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Wealth Inequality in the United States since 1913:
Evidence from Capitalized Income Tax Data

By Emmanuel Saez and Gabriel Zucman

This PDF Appendix includes all the Appendix Tables and Figures supporting our article. These
series should be seen as working series that will be regularly updated and improved as updated tax
data and national accounts series are released. All Appendix Tables and Figures supplementing this
article are also available online in machine readable format at http://eml.berkeley.edu/~saez and

http://gabriel-zucman.eu/uswealth. The Appendix is organized as follows:

(i) Appendix Figures (file AppendixFigures.xlsx): reports a number of supplementary figures
constructed from the Appendix Tables below.

(ii) Appendix Tables A (file AppendixTables(Aggregates).xlsx): presents our aggregate series
on wealth, income, saving, and returns. Starting from the publicly available household balance sheet
of the Financial Accounts, National Income and Product Accounts, and Integrated Macroeconomic

Accounts series, we present each step of the data construction process.

(iii) Appendix Tables B (file AppendixTables(Distributions).xlsx): reports our results on the
distribution of US household wealth, saving, and rates of return, as obtained by capitalizing income

tax returns. We provide baseline estimates and a number of supplementary robustness checks.

(iv) Appendix Tables C (file AppendixTables(OtherEstimates).xlsx): presents estimations of
the distribution of wealth and of rates of returns obtained in other datasets: the Survey of Consumer

Finances, estates tax returns, foundation tax returns, etc.


http://eml.berkeley.edu/~saez
http://gabriel-zucman.eu/uswealth
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Figure A1: The U.S. household wealth - national income ratio
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The wealth-income ratio has followed a U-shaped pattern overthe last century. Pensions accountfor a growing fraction of wealth
and half of pension wealth is transmissible atdeath in 2013. Source: Appendix Table A2.
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Figure A2: The composition of U.S. household wealth
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Source: Appendix Table A3.



Figure A3: Equities held by U.S. households
(% national income)
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Corporate equities (listed and unlisted, including sharesin S corporations, equities held through mutual funds, and money market
fund shares)amountto 86% of nationalincome in 2013, vs. 30% onlyin the late 1970s. Source: Appendix Table A2.
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Figure A4: The share of equities in U.S. household wealth
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Corporate equities (listed and unlisted, including shares in S corporations, equities held through mutual funds, and money market
fund shares)accountfor 20% of US household wealth in 2013. Source: Appendix Table A3.
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Figure A5: The composition of capital income in the U.S.
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Figure A6: The composition of capital income in the U.S.,
(details)
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Figure A7: Yield and total return on U.S. private wealth
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Figure A8: Yield and total return on U.S. private wealth
(decennial averages)

14%

12% Pure yield

10% \
8%

N/
(7%

2% Total return = pure yield + asset price effect

0%
(@) (o)} (o)} o (o)) (o)} (o)) o (o)} (o)) ™
T o o? Y 'R @ i R e @ by
(99 o o o o o o o o o o
~ AN ™ < (o] O N~ o0 (@)] o —
(@) (o)} (o)) (@) (o)} (o)} (o)) (@) (o)} o o
~— ~ ~ - -~ ~ ~ - ~ (q\] (q\|



Figure A9: Total pre-tax return on U.S. private wealth by

25 asset class (decennial averages)
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Figure A10: The composition of taxable pure capital and
business income
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Figure A11: The composition of taxable pure capital income
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Figure A12: The share of capital gains in declared capital &

60% business income (including capital gains)
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Figure A13: Average capitalization factor for taxable capital
& business income (Flow of Funds / IRS)
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Figure A14: Capitalization factor for equities
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Figure A15: Capitalization factor for taxable interest income
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Figure A16: Capitalization factor for business income
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Figure A17: Average return on taxable capital & business

assets (IRS / Flow of Funds)
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Figure A18: Average return on capital (excl. business
assets)
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Figure A19: Average yield on wealth (IRS / Flow of Funds)
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% of factor-price national income
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Figure A21: Fraction of NIPA-personal capital and business
income reported in tax returns
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Figure A22: Retained earnings / (declared capital &
business income + retained earnings)
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Figure A23: From reported to total capital & business income
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% of total personal income (NIPA)

Figure A24: From reported to total capital & business income
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% of total NIPA personal dividend income
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Figure A25: From reported to total dividend income
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Figure A26: From reported to total dividend income (excluding S

corporations)
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Figure A27: From reported to total personal interest income
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% of total NIPA proprietor's income

Figure A28: From reported to total proprietor's income
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Figure A29: Wealth held in estates & trusts
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Figure A30: The share of estates & trust in household

10% wealth and capital income
o

9%
8% O -0 ~ S

7Cy0 .0'0’ e

~ In household wealth
6% s

5% In household capital income o0 T 0a anv:
4(y0 O O 0-O

3%
2%

1%

0%
1952 1962 1972 1982 1992 2002 2012




% of net households wealth

12%

10%

8%

6%

4%

2%

0%

Figure A31: Composition of household wealth in estates &
trusts
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Figure A32: The share of household equities held in trusts
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Figure A33: The share of estates & trust income and wealth not
distributed to individuals
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Figure A34: Composition of wealth held in estates & trusts that
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Figure A35: U.S. equities held by tax haven firms and
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In 2012, 9% of the U.S. listed equity market capitalization was held by tax haven investors (hedge funds in the Caymans,
banks in Switzerland, individuals in Monaco, etc.). Source: Zucman (2014) using US Treasury International Capital data.



Figure A36: Saving rates (% of national income), NIPA data
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Note: Saving data are as reported in the NIPA, except they are net of capital transfers.



20%
18%
16%
14%
12%
10%
8%
6%
4%
2%
0%

Figure A37: Private saving rate (% of national income), comparison
of estimates
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Savings are net of capital transfers. The corrected private saving rate is equal to: (i) NIPA saving + (2) the NIPA expenditure-
income discrepancy + (3) the discrepancy between financial and real netlending/borrowing for households & NPISH.
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Figure A38: Housing investment rate, comparison of estimates
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Notes: The corrected housing investmentrate is the rate consistentwith (i) the evolution ofhousing wealth from the Flow of Funds and
(il) housing capital gains as estimated by Shiller. The corrected housing investmentrate is higherthan the one reported in the NIPA,
suggesting thatthe NIPA under-state gross residential investment(e.g., home improvement expenditures) or over-state depreciation.
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% of total household wealth

Figure B1b: Top 0.1% wealth share: tax units vs. individuals
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This figure depicts the share of total household wealth held by the 0.1% richest tax units and individuals, splitting the wealth
of married couples equally. Source: Appendix Tables B1 and B1b.
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Figure B1c: Top wealth shares: decomposing the top 1%
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This figure depicts the share of total household wealth held by the richest families, as estimated by capitalizing income tax
returns. All of the upswingin the top 1% wealth share since 1960 is due to the rise of the top 0.1%. Source: Appendix Table B1.



% of total net household wealth

Figure B2: Top 10% wealth share vs. bottom 90% in the U.S.
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Figure B5: Composition of the top 1% wealth share
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% of total household wealth

Figure B5b: Top 1-0.1% and top 0.1% wealth shares, 1913-
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This figure depicts the share of total household wealth held by the 0.1% and top 1% to 0.1% richest families, as estimated by

capitalizing income tax returns. Source: Appendix Table B1.
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Figure B6: Composition of the top 0.1% wealth share
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Figure B6b: Composition of the top 0.01% wealth share,
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% of total household wealth

Figure B6¢c: Composition of the top 0.01% wealth share, 1913-2012
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This figure depicts the composition ofthe wealth held by the top 0.01% richest families, as estimated by capitalizing income

tax returns. Source: Appendix Table B5.



Constant 2010%

Figure B7: Real average household wealth
450,000

400,000
350,000
300,000
250,000
200,000
150,000
100,000

50,000

0

1913
1918
1923
1928
1933
1938
1943
1948
1953
1958
1963
1968
1973
1978
1983
1988
1993
1998
2003
2008
2013

From 1929 to the early 1940s, the average real wealth of top 0.1% families was halved. It recovered its 1929 levelin 1987 only.
Since 1987 it has been multiplied by 3.5. Real values are obtained by using the GDP deflator. Source: Appendix Tables B3.
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Figure B7b: Real average wealth of bottom 90% and top 10%
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Real values are obtained by using the GDP deflator. Source: Appendix Tables B3.
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Constant 2010%

Figure B7c: Real average wealth of top 0.1% families
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From 1929 to the early 1940s, the average real wealth of top 0.1% families was halved. It recovered its 1929 levelin 1987 only.
Since 1987 it has been multiplied by 3.5. Real values are obtained by using the GDP deflator. Source: Appendix Tables B3.



Figure B7d: Real average wealth of top 0.01% families
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Figure B8: Top 0.1% capital income vs. wealth shares
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Figure B9: The top 1% taxable capital income share
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Figure B9b: The top 1% to 0.1% taxable capital income
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Figure B9c: The top 10% taxable capital income share
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Figure B9d: The top 10% to 1% taxable capital income share
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Figure B10: Top taxable capital income shares excluding
capital gains
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Figure B11: Top dividend income shares
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Figure B11b: Top 0.01% taxable interest income share
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Figure B12: Top wealth shares, capital gains fully
capitalized
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Figure B13: Top wealth shares, capital gains fully
capitalized: decomposing the top 1%
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Figure B14: Top wealth shares, capital gains not capitalized
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Figure B15: Top wealth shares, capital gains not capitalized:
decomposing the top 1%
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Figure B16: Top wealth shares, pensions proportional to
distributions
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Figure B17: Top wealth shares, pensions proportional to
distributions: decomposing the top 1%
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Figubre B18: Top wealth shares, higher fixed income yield
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Figure B19: Top wealth shares, higher fixed income yield for
top 1%: decomposing the top 1%
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Figure B20: Top wealth shares, non-mortgage debt
proportional to pre-TRA86 interest payments
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Figure B21: Top wealth shares, non-mortgage debt proportional to
pre-TRA86 interest payments: decomposing the top 1%
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Figure B22: Top 0.1% wealth share, with and without capital
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Figure B23: Top 1% wealth share, with and without capital
459, gains
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Figure B24:

Top 1% wealth share, all methods
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Figure B25: Top 1% wealth share, all methods (1960-2012)
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Figure B26: Top 0.1% wealth share, all methods
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Figure B27: Top 0.1% wealth share, different treatment of
capital gains
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Figure B27b: Top 0.1% wealth share, higher interest rate for
the rich
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Figure B28: Bottom 90% wealth share, all methods
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Figure B29: Pre-tax return on wealth by wealth group
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The average pre-taxreturn on wealth has been 7.7% per year over 1980-2012, butthe pre-tax return rises with wealth
andis equalto 8.8% for the top 0.01% wealth-holders.



Figure B30: Post-tax return on wealth by wealth group
1980-2012 average
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The average post-tax return on wealth has been 5.7% peryear over 1980-2012, and the post-tax return is flat within the
top 10%.



Figure B31: Post-tax return on wealth by wealth group
5.0% 1960-1980 average
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The average post-tax return on wealth was 4.2% on average over 1960-1980 and was sharply decreasing with wealth due to
the high progressivity of capital taxes.
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Figure B32: Estate and gift taxes paid in the US as a fraction of
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Figure B33: Total pre-tax return on U.S. private wealth by
wealth group 1913-2013 (decennial averages)
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Figure B34: Real capital gains on wealth by wealth group
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Figure B35: Observed versus simulated bottom 90% wealth
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The bottom 90% wealth share declined from 36.3%in 1985to0 22.8% in 2012. If the bottom 90% saving rate hadbeen equal to 3% every yearfrom 1985 to 2012,
then all else equal (in particular keeping top 10% saving constant) the bottom 90% wealth share wouldbe 29.7% in 2012. If in addition theincome share of the botiom
90% had remained equal to 70% (its 1970-1985 average value)thenthe bottom 90% wealth share would be 32.7% in 2012. to Source: Appendix Table B33c.



Figure B36: Share of income and wealth of top 1% wealth

holders
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Since the 1980s the share of total household wealth owned by familiesin the top 1% of the wealth distribution has grown
proportionally less than the share of total pre-tax national income earned by these families. Source: Appendix Tables B1 and B25.



. Figure B37: Saving rate of families in the bottom 90% of the
15% wealth distribution
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The saving rates of familiesin the bottom 90% of the wealth distribution has sharply declined since the 1970s. Saving includes the
fraction of corporate retained earnings that accrue to the bottom 90%. Source: Appendix Table B33.
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Figure C1: Foundation wealth 1990-2011
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Figure C3: Top 0.1% foundation wealth composition 1990-
2010
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Figure C4: Return on foundation wealth, 1990-2010 average
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Figure C5: Top foundations wealth shares: observed (from
balance sheet data) vs. estimated (by capitalizing income)
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Figure C6: Top 10-1% wealth share in the United States:

SCF vs. capitalized incomes
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The figure depicts the top 10-1% wealth share obained by capitalizing income, and the top 10-1% wealth share estimated

by Kennickell (2009, 2011) using the Survey of Consumer Finances (SCF). Source: Appendix C4.
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Figure C7: Top 1-0.1% wealth share: comparison of estimates
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The figure depicts the top 1-0.1% wealth share obained by capitalizing income, by using the Survey of Consumer
Finances (SCF), and by using estate tax data (Saez and Kopczuk, 2003). Source: Appendix C4.



Figure C8: Top 1% Wealth Shares: Comparing Estimates
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The figure compares the top 1% wealth share we obtain by capitalizing income to the one obtained with the SCF (Kennickell and adjusted) and
by Kopczuk and Saez (2004) using estate tax data. The unit of analysis and wealth total differ across studies. Source: Appendix Table C4.
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Figure C9: Top 1% mortality differential bias in estate
multiplier method
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The figure depicts the top 1% wealth share obained by capitalizingincome, by capitalizing income ofdecedents, and by
using estate tax data (Kopczuk and Saez, 2004). Source: Appendix C4 and Appendix C8.
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Figure C9b: Top 0.1% mortality differential bias in estate
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The figure depicts the top 1% wealth share obained by capitalizingincome, by capitalizing income ofdecedents, and by
using estate tax data (Kopczuk and Saez, 2004). Source: Appendix C4 and Appendix C8.
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Figure C10: Dividend yield by wealth class, 1976
(matched micro estate and income tax data)
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The figure shows how the dividend yield varies across the distribution of wealth at death using matched estate and prior year
income tax data for 1977 estate tax filers (mostly 1976 decedents), excluding jointfilers. Source: Appendix Table C5.



Mortality (relative to full population)

Figure C11: Relative Mortality by Age and Wealth Group, Men,

1999-2008
100%
80%
60% —
-O-top 10%
40% “top 5%
-B-top 1%
20%
-+-Kopczuk-Saez
0% . | |
30-49 50-64 65-79 80+
Age groups

The figure depicts the relative mortality rate by age and wealth group for menin 1999-2008. E.g., male top 1% wealth
holders aged 30-49 mortality rate is 40% of males aged 30-49 population wide. Kopczuk-Saezis based on the mortality
of white college goersrelative to populationin the 1980s. The graph shows that mortality decreases with wealth (even
within the top 10%) and that the wealth mortality advantage decreases with age. Source: Appendix Table C7.
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Figure C12: Relative Mortality by Age and Wealth Group, Women,
1999-2008
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The figure depicts the relative mortality rate by age and wealth group for women in 1999-2008. E.g., female top 1%
wealth holders aged 30-49 mortality rate is 48% of females aged 30-49 population wide. Kopczuk-Saezis based on the
mortality of white college goers relative to population in the 1980s. The graph shows that mortality decreases with wealth
(even within the top 10%) and that the wealth mortality advantage decreases with age. Source: Appendix Figure C7.



Mortality (relative to full population)

Fiigure C13: Evolution of Mortality Advantage, Men Aged 65-79
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The figure depicts the relative mortality rate for men aged 65-79 by wealth group and period. E.g., male top 1% wealth
holders aged 65-79 mortality rate is 90% of males aged 65-79 population wide in 1979-1984. Kopczuk-Saezis based on
the mortality of white college goers relative to populationinthe 1980s. The graph shows that the wealth mortality
advantage increases overtime and more so for the top 1% wealthiest. Source: Appendix Figure C7.



Mortality (relative to full population)

Figure C14: Evolution of Mortality Advantage, Women Aged 65-79
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The figure depicts the relative mortality rate for women aged 65-79 by wealth group and period. E.g., female top 1%
wealth holders aged 65-79 mortality rate is 90% of females aged 65-79 population wide in 1979-1984. Kopczuk-Saezis
based on the mortality of white college goers relative to populationin the 1980s. The graph shows that the wealth
mortality advantage increases overtime and more so for the top 1% wealthiest. Source: Appendix Figure C7.
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Figure C15: Top 0.1% taxable capital income shares (excluding
capital gains), comparison of sources
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The figure depicts the top 0.1% taxable capital income share excluding realized capital gainsin (i) the SOI income tax

data; (ii) the sample of decedents weighted using the Kopczuk-Saez (2004) estate mutiplier weights; (iii) the SCF. For
both the SCF and SOI income tax data, fractiles are defined relative to the total number of tax units.
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Figure C16: Top 0.1% taxable capital income shares (passive capital
income), comparison of sources
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The figure depicts the top 0.1% taxable capital income share (including realized capital gains)in (i) the SOI income tax

data; (ii) the sample of decedents weighted using the Kopczuk-Saez (2004 ) estate mutiplier weights; (iii) the SCF. For
both the SCF and SOI income tax data, fractiles are defined relative to th totale number of tax units.
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Figure C17: Forbes 400 (top .00025%) and top .01% Wealth Shares
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The figure depicts the top .00025% wealth share as estimated from the Forbes 400 list on the left axis. For comparison, the figure
reports ourtop 0.01% wealth share obtained by capitalizing income tax returns (on the right axis). Source: Appendix Table C3.
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Figure C18: Capitalization factor for taxable interest income,
matched estates-income tax data
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Table AO: National income and household wealth

[1] [2] [3] [4] [5] [6] [7] [8] [9] [10] [11] [12] [11] [12] [13] [17] [18] [19] [20] [21]
- (2010 billions $)
(current billions $) (current $) (2010 $) (GDP deflator)
(GDP deflator) Ratio Population oAdluLt. Tax unit
(househola (nousanas) Pegulation  Tox unis
Household [ National ~ Household | Per capita  Per capita Peradult  Per adult Per tax unit Per tax unit| Per capita  Per capita Peradult - Per adult Per tax unit  Per tax unit (vr::gg:gl
National wealth income wealth b P | cap national  household e h ho cap! | cap national  household e hod | income)
income Y, national private income wealth patlona ousehol r)atlona private income wealth rjatlona ousehol
W, Y: W, income wealth income wealth income wealth income wealth Be = W/Y, 20+
Yt Wi Yt Wy N, Ny
1913 33.8 148 602 2,646 348 1,527 596 2,620 896 3,939 6,194 27,217 10,623 46,681 15,972 70,190 439% 97,225 56,687 37,701
1914 31.6 155 557 2,722 319 1,561 546 2,669 822 4,018 5,615 27,464 9,598 46,942 14,450 70,676 489% 99,111 57,986 38,513
1915 33.6 171 578 2,945 334 1,704 570 2,903 859 4,377 5,746 29,290 9,788 49,892 14,757 75,215 510% 100,546 59,028 39,154
1916 42.5 194 670 3,058 417 1,901 708 3,227 1,068 4,872 6,575 29,988 11,161 50,906 16,848 76,842 456% 101,961 60,063 39,790
1917 50.8 204 669 2,684 492 1,972 834 3,344 1,311 5,257 6,480 25,992 10,985 44,064 17,271 69,274 401% 103,268 60,914 38,746
1918 62.7 219 703 2,452 607 2,119 1,037 3,616 1,550 5,406 6,810 23,758 11,622 40,545 17,376 60,617 349% 103,208 60,477 40,451
_1919 | _e92 _ _ 250 | _680_ | 2455 | 662 _ | 2389 | 1120 _ 4044 | 1686 _ 6083 | 6507 | 23486 | 11,013 _ 39745 | 16567 _ 59791 | 361% | 104514 61758 _ 41052 |
1920 79.9 258 680 2,195 750 2,421 1,265 4,084 1,906 6,151 6,387 20,617 10,773 34,775 16,225 52,373 323% 106,461 63,117 41,909
1921 63.9 250 625 2,446 589 2,303 993 3,884 1,492 5,836 5,761 22,532 9,715 37,999 14,597 57,094 391% 108,538 64,360 42,835
1922 65.4 262 688 2,762 594 2,384 1,002 4,022 1,501 6,026 6,251 25,099 10,545 42,339 15,799 63,434 402% 110,049 65,237 43,543
1923 771 275 789 2,814 689 2,457 1,160 4,136 1,737 6,193 7,049 25,136 11,866 42,316 17,768 63,364 357% 111,947 66,498 44,409
1924 77.8 286 796 2,926 682 2,508 1,146 4,212 1,715 6,305 6,975 25,642 11,715 43,064 17,538 64,472 368% 114,109 67,945 45,384
1925 82.1 310 824 3,114 709 2,676 1,187 4,483 1,777 6,710 7,118 26,880 11,926 45,034 17,850 67,406 378% 115,829 69,137 46,190
1926 87.9 325 878 3,247 749 2,767 1,249 4,618 1,872 6,921 7,480 27,654 12,482 46,150 18,707 69,163 370% 117,397 70,348 46,940
1927 86.3 344 878 3,495 725 2,887 1,205 4,799 1,808 7,202 7,372 29,361 12,253 48,803 18,387 73,236 398% 119,035 71,615 47,723
1928 88.0 390 903 3,995 731 3,233 1,208 5,346 1,817 8,043 7,491 33,151 12,386 54,815 18,633 82,465 443% 120,509 72,882 48,445
1920 | 942 _ 410 | _9e3_ | _a195 | _773_ | 3366 | 1211 _ 553 | 1919 _ 8359 | 7003 | 34420 | 12,996 _ 56604 | 19623 _ 85466 | 436% | 121878 74112 _ 49085 |
1930 83.1 371 884 3,950 675 3,016 1,101 4,920 1,670 7,467 7174 32,068 11,704 52,320 17,763 79,406 447% 123,188 75,505 49,750
1931 67.7 299 799 3,524 545 2,405 884 3,898 1,342 5,918 6,435 28,385 10,427 45,994 15,832 69,836 441% 124,149 76,620 50,462
1932 51.3 244 683 3,248 41 1,952 660 3,139 1,004 4,771 5,469 25,996 8,796 41,814 13,367 63,544 475% 124,949 77,683 51,117
1933 49.0 253 671 3,459 390 2,011 622 3,209 947 4,883 5,335 27,518 8,514 43,913 12,956 66,827 516% 125,690 78,764 51,757
1934 58.3 274 761 3,571 461 2,164 730 3,424 1,112 5,220 6,014 28,231 9,519 44,683 14,509 68,107 469% 126,485 79,915 52,430
1935 66.4 296 849 3,782 521 2,322 819 3,647 1,249 5,563 6,669 29,694 10,477 46,654 15,981 71,160 445% 127,362 81,064 53,147
1936 75.2 344 950 4,353 587 2,687 915 4,192 1,397 6,396 7,415 33,959 11,569 52,983 17,652 80,842 458% 128,181 82,156 53,844
1937 83.7 347 1,020 4,232 649 2,692 1,006 4,172 1,635 6,365 7,912 32,816 12,261 50,856 18,708 77,596 415% 128,961 83,216 54,539
1938 771 332 958 4,128 593 2,557 914 3,941 1,393 6,006 7,367 31,759 11,352 48,938 17,302 74,584 431% 129,969 84,344 55,342
_1939 | 825 _ 342 | 1037 | 4306 | 630 | 2613 | 965 __ 4005 | 1468 _ 6095 | 7918 | 32861 | 12136 _ 50368 | 18466 _ 76640 | 415% | 131028 85486 _ 56181 |
1940 91.6 351 1,141 4,373 693 2,656 1,055 4,042 1,604 6,145 8,639 33,100 13,144 50,364 19,984 76,569 383% 132,122 86,832 57,115
1941 117 360 1,373 4,212 880 2,700 1,331 4,085 2,046 6,276 10,292 31,576 15,571 47,774 23,922 73,396 307% 133,402 88,173 57,392
1942 152 382 1,646 4,120 1,130 2,830 1,702 4,261 2,640 6,609 12,202 30,552 18,373 46,006 28,501 71,364 250% 134,860 89,560 57,736
1943 187 436 1,931 4,490 1,370 3,186 2,058 4,787 3,215 7,478 14,118 32,834 21,215 49,338 33,142 77,077 233% 136,739 90,999 58,250
1944 201 509 2,023 5,128 1,452 3,681 2,176 5,515 3,427 8,685 14,621 37,056 21,905 55,517 34,498 87,432 253% 138,397 92,376 58,656
1945 201 598 1,978 5,870 1,439 4,271 2,149 6,379 3,414 10,130 14,135 41,947 21,110 62,644 33,526 99,488 297% 139,928 93,697 58,997
1946 202 660 1,758 5,755 1,425 4,666 2,123 6,950 3,398 11,126 12,432 40,704 18,515 60,622 29,642 97,054 327% 141,389 94,933 59,297
1947 219 727 1,718 5,700 1,520 5,042 2,277 7,555 3,643 12,087 11,919 39,550 17,861 59,264 28,575 94,816 332% 144,126 96,183 60,118
1948 245 783 1,820 5,815 1,672 5,340 2,513 8,026 4,030 12,872 12,414 39,655 18,659 59,606 29,925 95,596 319% 146,631 97,552 60,825
_1949 | 240 814 | 1783 | 6051 | 1609 | 5459 | 2426 _ 8231 | 3,900 _ 13235 | 11953 | 40562 | 18,023 61,161 | 28979 _ 98337 | 339% | 149188 98941 _ 61537 ]
1950 267 861 1,966 6,339 1,760 5,676 2,664 8,590 4,276 13,786 12,961 41,791 19,616 63,249 31,483 101,513 322% 151,684 100,224 62,446
1951 308 936 2,124 6,455 1,996 6,066 3,036 9,224 4,884 14,840 13,769 41,835 20,939 63,622 33,687 102,355 304% 154,287 101,452 63,060
1952 327 998 2,204 6,737 2,080 6,360 3,181 9,726 5,127 15,674 14,040 42,924 21,473 65,648 34,604 105,790 306% 156,954 102,626 63,684
1953 344 1,031 2,295 6,872 2,158 6,464 3,324 9,954 5,358 16,047 14,382 43,069 22,149 66,328 35,704 106,923 299% 159,565 103,611 64,273
1954 344 1,087 2,272 7,168 2,121 6,692 3,292 10,387 5,304 16,737 13,988 44,137 21,711 68,508 34,985 110,392 316% 162,391 104,623 64,928
1955 378 1,176 2,455 7,648 2,285 7,117 3,576 11,139 5,757 17,934 14,856 46,277 23,250 72,426 37,434 116,611 312% 165,275 105,603 65,589
1956 401 1,263 2,520 7,940 2,383 7,509 3,758 11,840 6,051 19,064 14,981 47,202 23,622 74,426 38,036 119,841 315% 168,221 106,687 66,257
1957 419 1,316 2,548 7,993 2,449 7,683 3,892 12,212 6,265 19,654 14,874 46,665 23,643 74,178 38,053 119,386 314% 171,274 107,748 66,947
1958 422 1,395 2,503 8,279 2,421 8,009 3,878 12,829 6,242 20,647 14,372 47,542 23,022 76,156 37,053 122,567 331% 174,141 108,710 67,546
_1959 | 460 1498 | 2693 | 8775 | 2595 | 8456 | 4170 _ 13,589 | 6,745 21,980 | 15201 | 49538 | 24,428 79,609 | 39512 128,767 | 326% | 177,130 110,223 _ 68,144 ]
1960 480 1,562 2,773 9,026 2,655 8,641 4,311 14,033 6,987 22,743 15,341 49,934 24,912 81,087 40,376 131,421 325% 180,760 111,314 68,681
1961 497 1,661 2,842 9,494 2,706 9,040 4,422 14,772 7,103 23,731 15,466 51,670 25,271 84,428 40,598 135,634 334% 183,742 112,450 69,997
1962 535 1,756 3,022 9,913 2,868 9,410 4,705 15,435 7,511 24,641 16,194 53,128 26,564 87,145 42,407 139,123 328% 186,590 113,754 71,254




1 [2] [3] [4] [5] [6] [7] [8] [0 [10] [11] [12] 1] [12] [13] [17] [18] [19] [20] [21]
- (2010 billions $)
(current billions $) (current $) (2010 $) (GDP deflator)
(GDP deflator) Ratio Population Adlu?. T it
(household| (thousands) p?zp(;i ;rf;n axunits
Household National Household | Per capita  Per capit: Peradult  Per adult Per ta it Per t: it| Per capit: Per capita Peradult  Per adult Per ta: it Perta: it (:::I(::ZI
National wealth income wealth er capl €rcapiia | pational household | 7T t@x unit Fertaxuni er capita er capi national  household | ~&r 1@x unitFer tax uni income)
income Y, |jat|onal private income wealth patlonal household rllahonal private income wealth ﬁatlonal household
W, Y: W, income wealth income wealth income wealth income wealth Be = WYY, 20+
Yi Wi Yt Wi \A Ny
1963 567 1,823 3,163 10,175 2,993 9,628 4,923 15,835 7,819 25,151 16,711 53,753 27,484 88,408 43,654 140,419 322% 189,300 115,096 72,464
1964 608 1,940 3,345 10,667 3,169 10,108 5,208 16,610 8,258 26,336 17,428 55,579 28,639 91,331 45,410 144,816 319% 191,927 116,796 73,660
1965 660 2,092 3,566 11,299 3,398 10,766 5,583 17,691 8,831 27,983 18,346 58,136 30,146 95,528 47,685 151,107 317% 194,347 118,275 74,772
1966 720 2,195 3,780 11,530 3,661 11,165 6,011 18,335 9,491 28,947 19,228 58,646 31,574 96,302 49,850 152,044 305% 196,599 119,724 75,831
1967 760 2,344 3,880 11,966 3,825 11,796 6,275 19,353 9,891 30,504 19,523 60,207 32,030 98,779 50,486 155,698 308% 198,752 121,143 76,856
1968 832 2,622 4,074 12,836 4,145 13,060 6,737 21,227 10,692 33,687 20,294 63,942 32,986 103,929 52,347 164,932 315% 200,745 123,507 77,826
_1969 | _ 900 _ _ 2769 | 4197 | 12918 | 4437 | 13656 _|_7,165_ _ 22052 | _11.416_ _ 35136 | 20702 | 63718 | 33431 _ 102,896 | 53267 _ 163,947 | 308%_ | 202736 _ 125543 _ 78793 |
1970 940 2,827 4,167 12,530 4,584 13,784 7,363 22,142 11,762 35,370 20,318 61,096 32,637 98,141 52,136 156,775 301% 205,089 127,674 79,924
1971 1,017 3,050 4,290 12,863 4,897 14,683 7,777 23,320 12,425 37,259 20,654 61,934 32,802 98,362 52,410 157,158 300% 207,692 130,774 81,849
1972 1,123 3,449 4,540 13,942 5,350 16,429 8,412 25,834 13,422 41,220 21,625 66,413 34,005 104,431 54,257 166,629 307% 209,924 133,502 83,670
1973 1,257 3,745 4,819 14,359 5,931 17,671 9,242 27,537 14,712 43,833 22,740 67,751 35,435 105,576 56,406 168,056 298% 211,939 136,006 85,442
1974 1,351 3,777 4,753 13,292 6,315 17,660 9,757 27,285 15,486 43,305 22,223 62,144 34,334 96,014 54,494 152,388 280% 213,898 138,444 87,228
1975 1,451 4,026 4,672 12,964 6,719 18,643 10,287 28,545 16,281 45,176 21,633 60,026 33,124 91,911 52,422 145,460 277% 215,981 141,055 89,127
1976 1,615 4,580 4,929 13,978 7,404 20,999 11,244 31,889 17,736 50,298 22,600 64,093 34,321 97,332 54,133 153,520 284% 218,086 143,609 91,048
1977 1,799 5,086 5,170 14,619 8,165 23,087 12,294 34,762 19,325 54,642 23,470 66,361 35,338 99,918 55,547 157,061 283% 220,289 146,305 93,076
1978 2,030 5,661 5,452 15,204 9,118 25,427 13,610 37,956 21,320 59,454 24,489 68,292 36,555 101,942 57,261 159,682 279% 222,629 149,142 95,213
_1979 | 2248 477 | 5578 | 16070 | 9987 | 28774 | 14781 _ 42584 | 23069 _ 66462 | 24779 | 71390 | 36671 _ 105652 | 57,235 _ 164,896 | 288% | 225106 _ 152105 _ 97457 |
1980 2,427 7,485 5,622 17,031 10,657 32,869 15,630 48,208 24,359 75,133 24,247 74,785 35,562 109,685 55,424 170,946 308% 227,726 155,268 99,625
1981 2,722 8,343 5,662 17,352 11,835 36,271 17,225 52,791 26,837 82,249 24,615 75,441 35,826 109,800 55,818 171,070 306% 230,008 158,033 101,432
1982 2,840 9,002 5,568 17,648 12,232 38,766 17,679 56,031 27,510 87,188 23,979 75,997 34,658 109,842 53,930 170,922 317% 232,218 160,665 103,250
1983 3,061 9,718 5,772 18,330 13,060 41,473 18,761 59,573 29,129 92,497 24,633 78,221 35,384 112,360 54,940 174,458 318% 234,333 163,135 105,067
1984 3,444 10,502 6,273 19,128 14,569 44,424 20,791 63,396 32,226 98,264 26,536 80,914 37,868 115,470 58,696 178,977 305% 236,394 165,650 106,871
1985 3,684 11,638 6,502 20,540 15,447 48,794 21,903 69,187 33,882 107,026 27,263 86,119 38,658 122,112 59,800 188,896 316% 238,506 168,205 108,736
1986 3,848 13,007 6,657 22,500 15,989 54,041 22,563 76,260 34,768 117,512 27,658 93,484 39,031 131,921 60,144 203,281 338% 240,683 170,556 110,684
1987 4,119 14,103 6,956 23,813 16,962 58,073 23,872 81,729 36,570 125,200 28,642 98,060 40,310 138,006 61,751 211,409 342% 242,843 172,552 112,640
1988 4,493 15,220 7,331 24,829 18,336 62,105 25,773 87,296 39,190 132,741 29,913 101,318 42,046 142,414 63,935 216,554 339% 245,061 174,344 114,656
_1989 | 4782 _ 16639 | 7510 | 26128 | 19331 | 67250 | 27162 _ 94507 | 40958 _ 142506 | 30,356 _|_ 105618 | 42654 _ 148406 | 64317 _ 223,780 | 348% | 247.387 _ 176060 _ 116,759 |
1990 5,036 17,548 7,625 26,570 20,130 70,141 28,235 98,382 42,301 147,394 30,479 106,201 42,750 148,961 64,048 223,170 348% 250,181 178,365 119,055
1991 5,186 18,444 7,600 27,031 20,456 72,749 28,656 101,914 43,055 153,123 29,979 106,618 41,997 149,359 63,099 224,409 356% 253,530 180,978 120,453
1992 5,500 19,579 7,880 28,054 21,406 76,208 29,980 106,733 45,100 160,561 30,672 109,194 42,957 152,932 64,622 230,059 356% 256,922 183,443 121,944
1993 5,755 20,637 8,054 28,882 22,110 79,288 30,992 11,141 46,643 167,267 30,943 110,964 43,374 155,542 65,278 234,092 359% 260,282 185,685 123,378
1994 6,140 21,620 8,414 29,628 23,306 82,065 32,703 115,151 49,234 173,357 31,939 112,460 44,815 157,801 67,469 237,566 352% 263,455 187,757 124,716
1995 6,480 23,135 8,698 31,055 24,305 86,782 34,119 121,820 51,415 183,577 32,626 116,490 45,799 163,524 69,017 246,423 357% 266,588 189,911 126,023
1996 6,899 25,157 9,096 33,165 25,580 93,273 35,926 130,997 54,060 197,116 33,723 122,963 47,362 172,695 71,268 259,861 365% 269,714 192,043 127,625
1997 7,380 27,663 9,565 35,852 27,039 101,346 37,960 142,281 57,079 213,943 35,042 131,346 49,197 184,398 73,975 277,273 375% 272,958 194,426 129,301
1998 7,857 31,147 10,074 39,933 28,453 112,787 39,926 158,269 60,005 237,860 36,479 144,606 51,190 202,919 76,933 304,963 396% 276,154 196,795 130,945
_1999 | 8324 _ 35325 | 10523 | 44653 | 20802 | 126464 | _a1,778_ _ 177,285 | 62936 _ 267072 | 37,671 _| 159,858 | 52810 _ 224009 | 79,556 _ 337,507 | 424% | 279.328 _ 199,255 _ 132267 |
2000 8,907 37,680 11,008 46,569 31,541 133,427 44,124 186,65 66,236 280,202 38,982 164,907 54,533 230,695 81,863 346,310 423% 282,398 201,865 134,473
2001 9,185 37,5645 11,098 45,366 32,201 131,634 44,951 183,754 66,998 273,877 38,909 159,052 54,314 222,029 80,953 330,923 409% 285,225 204,323 137,088
2002 9,437 36,826 11,230 43,823 32,772 127,888 45,630 178,066 67,549 263,602 38,998 152,186 54,300 211,898 80,383 313,685 390% 287,955 206,811 139,703
2003 9,864 38,957 11,508 45,450 33,941 134,044 47,258 186,637 69,543 274,646 39,599 156,388 55,136 217,748 81,135 320,427 395% 290,626 208,729 141,843
2004 10,541 44,815 11,970 50,892 35,944 152,817 50,046 212,776 73,210 311,257 40,817 173,537 56,832 241,626 83,136 353,460 425% 293,262 210,622 143,982
2005 11,240 50,663 12,367 55,745 37,973 171,164 52,872 238,322 77,048 347,292 41,782 188,331 58,175 262,224 84,775 382,124 451% 295,993 212,584 145,881
2006 12,005 55,501 12,815 59,247 40,174 185,737 55,937 258,612 80,916 374,097 42,886 198,272 59,712 276,065 86,377 399,344 462% 298,818 214,613 148,361
2007 12,321 57,483 12,812 59,773 40,840 190,534 56,865 265,292 82,211 383,542 42,467 198,123 59,129 275,858 85,486 398,819 467% 301,696 216,680 149,875
2008 12,428 51,400 12,679 52,440 40,808 168,777 56,819 234,998 81,514 337,132 41,634 172,191 57,969 239,752 83,163 343,952 414% 304,543 218,725 152,462
_2009 | 12126 _ _46670_ | 12273 | 47237 | 39468 | 151902 | 54953 _ 211,502 | 78975 _ _ 303956 | 39,947 | 153747 | 55621 _ 214072 | 79935 _ 307,649 | 385% | 307.240 220662 _ 153543 |
2010 12,740 49,743 12,740 49,743 41,125 160,578 57,261 223,58 81,576 318,524 41,125 160,578 57,261 223,582 81,576 318,524 390% 309,774 222,481 156,167
2011 13,352 51,936 13,095 50,936 42,790 166,441 59,580 231,746 84,312 327,949 41,966 163,235 58,432 227,282 82,688 321,631 389% 312,040 224,109 158,367
2012 14,070 55,163 13,561 53,170 44,761 175,498 62,324 244,356 87,562 343,307 43,145 169,159 60,073 235,530 84,399 330,907 392% 314,323 225,748 160,681
2013 14,577 62,651 13,858 59,560 46,039 197,873 64,103 275,510 89,414 384,293 43,768 188,112 60,941 261,919 85,003 365,336 430% 316,622 227,400 163,029
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(current billi 4] [5]
nt billions $) (2010 billions $) [6] 0
(GDP deflator) 8] 19 ol
(current $) [11] [12]
National Household . [11] [12]
income_y, wealth National  Household (2010 [13] 17 1
' W, Inc:;me wealth Pnearfapita Per capita Per adult  Per adult $) (GDP deflator) ] [19] 20] ,
lona ;. i 1
1 ‘ W‘ incomel s;g;:ﬁ ?:‘t:';:“z' household | Per tax unit  Per tax unit R =
- : u . i
1212?013 6.3% 6.2% Ve wealth national househom Per capita  Per capita Peradult  Per adul (hou::;: Id Population A9t
-1945  5.7% 2% 32% _ w, income weal national privat national  h ult old| (thousands) PoPulation  Tax uni
1945-2013 44% 32% alth inc e | ousehold | Per tax uni wealth)/ ax units
6.5% 3.8% 5.0% = ome wealth income ax unit Per tax unit " (20-yr+)
7.1% 2.9% 2.5% 4.5% 5.0% 4.8% wealth national  hous nit| (national
1917-1929 539 D% 3.5% 5'20/" 3.3% 41% 4.8% 7% Vi w, income " ehold | income)
1920-1986  6.7% 6.0% 3.1% P 5.8% 51% g-s% 4.3% g'g:ﬁ’ 2.0% >0 ealth | Be=WJY,
1929-1980 Cor 6.3% o 3.8% ’ 7% 4.99 0% 269 0% 789 N
6.6% 3.4% 3.8% 9% 5.59 6% 1.49 .8% 17% t N2*
1986-2012 ° 5.9% 3.0% 4.6% o 5% 179 4% 299 7% 7 K
5.1% 3.5% 5.5% 3.6% . 7% B 2% 060, 7% T
1980-2012 ° 5.7% 2.8% 5.0% o 4.3% 3.9 2% 16% .9% 239, 7% 0.0%
5.6% 2.8% 5.3% 5.2% o 2% 3.9 6% 2.1% -3 70 1.1% ° 1.2%
6.4% 3.4% 4.6% 4.7% o 9% 1.79 1% 1.4% 0 -1.2% ° 1.4%
2.8% 4.0% 5.0% K 5.2% 479 7% 2.49 4% 1.9% 2% 1 1% A 150
1913-19 3.6% 4.6% 4.3% 519 7% 209 4% 1.49 9% 0.5% o 1.6% A
12.7% 4.6% 4.0% o 1% 4.49 2% 189 4% 2.1% o 1.2% o 1.4%
1920-29 ° 9.1% 5.4% 4.6% 369 4% 299 8% 1.99 A% 1.1% o 1.3%
3.1% 2.0% 4.4% K 6% 429 2% 159 9% 1.5% A% 1.8% A 15%
1930-39 ° 5.1% -1.2% 5.2% 2.19 2% 179 5% 2.0% 5% 2.0% 8% 0.7%
-1.3% 3.5% 11.3% 1% 4.9 1% 2.39 0% 1.3% 0% 1.5% b 1.4%
1940-49 ° -1.8% 5.5% 7.7% 9% 1.89 3% 179 3% 2.1% o -0.4% o 1.6%
11.3% 0.7% 1.6% 11.1% o 8% 269 1% 2.3% 1% 1.4% o 1.2% o 2.0%
1950-59 o 9.1% 0.3% 3.5% 7.5% 1119 6% 179 3% s 4% 0.7% A 150
6.7% 5.6% -2.0% 1.3% o 1.1% 7.59 T% 2.4% 970 1.9% o 1.2% o 1.4%
1960-69 bt 6.3% 3.5% -2.5% . 3.2% 1.39 5% 0.89 4% 1.3% D% 0.6% o 1.5%
6.9% 4.2% 9.8% 2.7% 250 3% 329 .8% 2.49 3% 2.1% o 1.0% o 1.4%
1970-79 o 6.3% 3.8% 7.6% 3.2% s 2% 209 4% 0.6° 1% 0.8% o 1.1%
9.6% 4.5% 4.9% 9.7% % 2.6% e 0% .09 6% 2.6% o 1.0% o 1.4%
1980-89 ° 8.9% 3.9% 4.5% 7.5% 10.39 1% 0.0° .9% 1.79 6% 0.6% o 1.9
7.8% 2.9% 5.5% 5.6% o 0.3% 8.19 .0% 0.59 7% 3.6% .6% 2.6% b 15%
1990-99 o 9.9% 2.2% 4.9% 5.1% 569 A% 4.29 .5% -0.7% -07% 1.7% 6% -3.2%
5.7% 3.0% 8.5% 5.6% K 6% 529 2% 219 7% oo 7% 6% A 1 2%
2000-09 o 7.8% 5.0% 7.7% 5.0% 5.49 2% 249 1% 4.09 2% 0.6% -6% 1.9% o 1.4%
3.8% 3.4% 6.8% 7.5% o 4% 4.89 4% 209 0% 2.0% .6% 11% o 1.5% o 1.4%
2010-13 ° 2.8% 5.5% 8.9% o 6.8% 739 8% 319 .0% 319 .0% 4.6% 1% -0.5% o 1.8% o
4.7% 1.6% 4.4% 6.3% K 3% 6.5 1% 255 A% 27% 6% o 5% A oo b 18%
7.6% 0.6% 6.5% 8.3% o 6% 1.89 5% 3.29 % 3.1% 0 -2.0% ° 1.4%
3.1% 2.8% 4.4% 5.9% o, 8% 119 2% 2.69 A% 2.7% U7 1.3% ° 1.4%
6.0% 1.8% 6.5% 7.9% 9 A% 0.9 6% 3.09 N -0.4% o 1.5% .
3.9% 2.8% 4.4% 2.1% : 9% P 0% a0 4% bty 6 0’9
6.8% 1.8% 6.5% 4.0% 7 3% 079 4% o8 7% o b
3.9% 2.3% 2.2% 1.5% 7% 6% g 1% 109
d 6.8% 309 13% 0.6% 4(')'20,,/“ 2.2% 32?’ 1.2% g}:f’ -0.7% ]‘1‘4’ 1.3% 1 gof’
8.0% 2.3% -04% 0.5% 2% 2.1% 1% 1.9% A% 1.9% ot
- 5.2% -0.5% K 4.2% 209 0.9% 159 1%
2.3% 5.0 0.0% 0.9 0% 129 5% 1.8%
2% 150 9% o 2% 1.2% 8%
— 4.4% 2 '80/" 1.0% 1'0u/° 1.3%
e 0.8% 0'8“/0 1.5%
e 1.5%




Table A1: Household wealth by asset class

0} 2] 3] (4 15] 161 7 (8] 9 [10] 01 2] (3] (4] [15] [16] 17 8] [19] [20] [21] [22] [23]
bn current US dollars
Taxable Assets of
Owner- M ‘enant M dbonds, ;Ief/‘n,r?d ( IRIAj Memo:
" lortgages, . lortgages, leposits, Non- enefits . ‘excluding " Memo: Memo:
Net Housing oceupied owner- ocoupied tenant- Otherlh?ns S corporations|  Fixed and other Munis interest Non- Sole prop. | Pensions and /nsuram:e+ at life Unfunded .. Funded social ~ Consumer Memo: NPISH
household| (net of > occupied gross occupied | Equities corporations income fixed bearing mortgage and & life contribution (reseryes insurance deﬂnedpenef/r security wealth  durables net wealth
housing housing . " . . . pensions) P pensions (excluded from|
wealth | mortgages) assets income deposits & debt partnerships | insurance  pension companies) (excluded from (excluded from wealh)
(loans, etc.) currency plans wealth) wealth)
wealth)
1913 148 28 21 4 13 2 29 29 0 25 24 1 4 3 62 4 0 4 0 0 14
1914 155 32 24 4 14 2 28 28 0 28 27 1 5 4 62 4 0 4 0 0 16
1915 171 35 26 5 16 2 33 33 0 31 30 1 6 4 66 5 0 5 0 0 18
1916 194 39 29 5 17 2 40 40 0 34 33 1 7 5 73 5 0 5 0 0 19
1917 204 42 31 6 19 2 37 37 0 38 36 1 8 5 78 6 0 6 0 0 21
1918 219 46 34 6 20 2 35 35 0 44 42 1 8 6 85 6 0 6 0 0 22
_o19_ | 20 | a9 _ 36 _ 6 _ _ 22 _ _2_| 4 _ _a__ o | _s _ _ 49 _ _2 | 10 _ _6 |_e_| 7 _ _o__ _6_ __o_ | ____ o _ _ 24 _ _ _ |
1920 258 52 39 7 23 3 42 42 0 55 53 2 10 6 98 7 0 7 0 0 26
1921 250 56 41 7 25 3 40 40 0 57 55 2 11 7 85 7 0 7 0 0 27
1922 262 59 44 8 26 3 48 48 0 61 58 2 12 7 81 8 0 8 0 0 29
1923 275 64 47 9 28 3 53 53 0 64 61 2 13 8 81 9 0 8 0 0 31
1924 286 69 51 10 31 4 58 58 0 67 64 2 13 10 80 10 1 10 0 0 33
1925 310 74 56 11 34 4 70 70 0 7 68 3 13 11 82 12 1 11 0 0 35
1926 325 74 57 13 35 5 81 81 0 75 72 3 13 13 83 13 1 12 0 0 37
1927 344 K4l 55 14 35 6 96 96 0 79 76 3 13 14 85 14 1 13 0 0 38
1928 390 74 58 15 37 6 127 127 0 84 81 3 14 16 91 16 1 14 0 0 39
_ 929 | a0 | 78 62 16 _ 40 _ 7 | 1% _ e o | e & _ 3 | 14 _ 38 |_ e | w2 15 o | ___ _ o _ _ 3 _ __ |
1930 371 75 60 17 39 7 14 114 0 87 84 3 14 17 81 18 2 16 0 0 38
1931 299 62 51 16 33 6 72 72 0 83 79 4 13 16 65 19 2 17 0 0 35
1932 244 51 43 15 28 6 45 45 0 79 75 4 12 14 51 20 2 18 0 0 30
1933 253 53 44 14 29 6 47 47 0 77 73 4 14 12 52 21 3 19 0 0 28
1934 274 60 48 14 31 6 54 54 0 77 73 4 15 11 57 23 3 20 0 0 28
1935 296 63 50 14 32 6 63 63 0 76 73 4 17 11 63 24 3 21 0 0 28
1936 344 72 56 14 36 6 85 85 0 78 74 4 20 11 75 26 4 22 0 0 29
1937 347 81 61 14 39 6 79 79 0 76 73 4 20 11 74 28 4 24 0 0 30
1938 332 84 63 14 40 6 67 67 0 74 70 3 19 11 70 30 5 25 0 1 31
1939 342 85 64 15 41 6 7 Al 0 73 70 3 21 11 72 32 5 26 0 1 31
T THea0 T [ T3s1 T |T 9T T "0 T T 75T T T45 T T 6 T | Tes T T 65T T o [T T T T T TS T|T®T T T T|\TTmRT | T T T 8T T 28 T T o T | T T T T 2 R
1941 360 100 74 15 48 6 56 56 0 78 75 4 27 11 72 37 7 30 0 2 37
1942 382 99 74 16 47 6 53 53 0 87 83 4 32 10 80 40 8 32 0 3 42
1943 436 106 79 16 51 7 62 62 0 102 98 4 39 10 93 43 9 34 0 4 47
1944 509 128 92 17 59 7 74 74 0 119 115 5 45 10 107 47 10 37 0 5 51
1945 598 154 109 18 69 7 92 92 0 135 130 5 52 9 124 50 11 39 0 7 53
1946 660 177 125 21 82 9 98 98 0 141 138 3 58 12 142 54 10 44 0 48 8 58 45
1947 727 215 155 26 95 10 94 94 0 147 144 4 61 14 165 59 11 48 0 54 9 68 52
1948 783 251 188 31 103 10 92 92 0 152 148 4 59 18 182 65 13 52 0 59 10 78 56
1949 814 268 208 36 108 12 96 96 0 157 153 4 57 21 188 70 15 55 0 64 11 87 58
T 4950 — | Teet | 289T T T280 T T R T TmF@ T T W M T T T T ToT [ T8t T T 77 T T 4 T|T BT T T26 | M3 [ 75 T T 77T T Ts9 T T 0 T T Te9 T T i3 T T M0 T T ez |
1951 936 315 257 49 121 15 133 133 0 166 161 5 61 29 209 81 19 63 0 77 15 114 68
1952 998 337 283 55 126 17 143 143 0 177 170 7 64 33 220 89 23 66 0 86 16 124 73
1953 1,031 354 305 62 130 18 140 140 0 192 181 11 66 38 219 98 28 70 0 97 18 131 75
1954 1,087 368 326 71 133 20 163 163 0 203 190 13 68 41 219 106 32 74 0 107 20 137 78
1955 1,176 386 352 82 137 22 212 212 0 217 201 15 69 47 224 116 37 78 0 117 21 143 85
1956 1,263 405 381 93 142 25 246 246 0 233 215 18 71 53 235 126 43 83 0 128 22 154 93
1957 1,316 421 406 103 145 27 245 245 0 251 231 20 71 56 249 136 48 87 0 145 23 164 929
1958 1,395 434 428 112 147 29 271 271 0 268 247 21 72 59 261 147 55 92 0 163 23 171 103
o5 _ | wass | a4s_ _ st _q2e_ 151 33 | se6 s o | 286 23 _ 28 | 75_ _ 64 | 20 | e _ _es_ _ o7 _ _o | 73 2 i _ _too |
1960 1,562 461 475 136 158 37 344 344 [4 306 280 26 77 71 272 173 71 102 0 184 22 183 114
1961 1,661 480 499 148 170 42 387 387 0 327 300 27 77 76 279 187 81 106 0 195 22 187 121
1962 1,756 496 522 161 183 47 421 421 0 353 326 28 77 82 289 201 90 111 0 202 21 192 129
1963 1,823 503 543 177 191 54 434 434 0 383 355 28 80 91 299 215 98 117 0 208 21 200 137
1964 1,940 510 567 194 198 61 490 490 0 413 384 29 83 103 310 235 112 123 0 217 21 210 147
1965 2,092 524 593 211 210 67 561 561 0 447 416 31 88 114 329 257 127 130 0 229 21 222 161
1966 2,195 552 627 226 225 74 564 555 9 483 450 34 93 123 351 275 139 137 0 249 21 239 174
1967 2,344 588 667 239 241 81 598 589 10 524 490 34 99 133 371 297 153 144 0 269 24 261 187
1968 2,622 645 727 254 262 9 729 718 11 567 535 32 108 146 393 325 174 151 0 289 27 287 208
_aseo _ | a7ee | 717 eoo 21 267 _ 99 | 728 _ 71 _ 12 | _elo 574 _ 36 | 12 _ 1s0 | _ats_ | 348 _ _tee 159 o | sz s _ _ze _ 2 |
1970 2,827 7 853 282 307 107 644 631 12 655 614 41 115 166 439 370 203 167 0 364 36 342 244
1971 3,050 835 916 298 336 119 682 669 14 709 669 40 125 180 470 407 230 177 0 403 39 366 269
1972 3,449 940 1,028 326 381 143 813 797 16 776 736 40 138 203 522 462 272 190 0 438 42 394 304
1973 3,745 1,091 1,175 363 438 160 785 767 18 856 812 44 148 228 591 501 300 202 0 474 44 432 339




0} 2] 3 4 5] 161 Ul (8] 1] [10] o1 2] S| 04 [15] [16] | el 9] [20] [21] [22] [23]
bn current US dollars
Taxable Assets of
Owner- M enant M dbonds, ;Ieﬁn?d ( I’jAj Memo:
" lortgages, . lortgages, leposits, Non- enefits . ‘excluding - Memo: Memo:
Net Housing oceupied owner- ocoupied tenant- Olher(hta_ns S corporations|  Fixed and other Munis interest Non- Sole prop. | Pensions and /nsurance+ at life Unfunded . Funded social ~ Consumer Memo: NPISH
household|  (net of . occupied gross occupied | Equities corporafions income fixed bearing  mortgage and &life  contribution (reserves + . rance |defined benefit security wealth  durables net wealih
housing housing . " . . - pensions) - pensions (excluded from|
wealth | mortgages) assets income deposits & debt partnerships | insurance  pension companies) (excluded from (excluded from (excluded from wealth)
(loans, etc.) currency plans wealth) wealth)
wealth)
1974 3,777 1,183 1,256 401 503 176 555 535 20 949 898 51 155 249 667 518 305 213 0 528 45 490 375
1975 4,026 1,261 1,337 439 558 195 504 485 19 1,050 995 56 158 265 737 581 351 230 0 566 45 552 411
1976 4,580 1,409 1,502 488 606 210 641 622 19 1,161 1,101 61 164 288 818 674 420 254 0 575 43 607 447
1977 5,086 1,623 1,738 560 679 234 662 641 21 1,287 1,220 67 177 324 916 745 466 279 0 603 38 670 489
1978 5,661 1,902 2,049 656 774 264 620 597 24 1,430 1,349 81 192 368 1,049 834 528 306 0 636 34 750 543
1979 6,477 2,226 2,407 768 890 303 702 676 26 1,581 1,479 101 211 415 1,222 951 614 337 0 661 31 845 618
T 980 ~ | 7485 | 2572 T 27737 T 877 T {027 T T 351 | 900 ~ T 878 T 23 | A 7427 T 1628 ~ 114 ~ |~ 2290 T T449 ~| 1389 | TM01 — T 7287 T 373 T T 0 T |7 690 T T 28 T T 943 T T702 |
1981 8,343 2,904 3,118 962 1,146 397 1,008 987 21 1,868 1,737 131 261 475 1,517 1,259 831 411 17 741 25 1,026 773
1982 9,002 3,145 3,370 1,015 1,238 449 1,030 1,002 28 2,004 1,838 166 294 505 1,576 1,459 955 455 48 776 25 1,082 825
1983 9,718 3,262 3,627 1,074 1,322 512 1,111 1,064 47 2,246 2,037 209 309 550 1,606 1,735 1,150 505 80 782 25 1,139 868
1984 10,502 3,513 3,866 1,180 1,418 591 1,131 1,052 78 2,540 2,288 252 320 613 1,617 1,994 1,317 555 122 833 28 1,222 909
1985 11,638 3,932 4,413 1,346 1,539 673 1,206 1,119 87 2,916 2,592 324 336 702 1,608 2,342 1,604 553 185 817 37 1,323 952
1986 13,007 4,302 4,923 1,549 1,669 742 1,438 1,339 99 3,270 2,871 398 403 790 1,637 2,746 1,914 568 265 781 45 1,450 1,015
1987 14,103 4,614 5,373 1,738 1,778 799 1,566 1,400 167 3,536 3,072 464 461 830 1,703 3,052 2,078 634 340 849 58 1,587 1,087
1988 15,220 4,924 5,858 1,941 1,867 860 1,704 1,439 265 3,845 3,314 532 461 863 1,803 3,346 2,230 715 402 929 89 1,726 1,188
1989 16,639 5,265 6,379 2,157 1,956 914 2,050 1,753 297 4,105 3,633 573 461 913 1,898 3,773 2,488 816 469 968 136 1,863 1,332
T 7990 ~ | 17,548 | 5432 T 6,721~ T 2374 ~ 2012 T T 927~ | 2161 ~ 1,849 T 311 | 4336 ~ 3726 ~ 609 | 456 949 | 1,943 | 4470 — 2707 T 917 T T 852 |7 1049 T T 194~ T 1982 T 1415 |
1991 18,444 5,424 6,884 2,578 2,029 911 2,432 2,130 302 4,520 3,854 666 478 965 1,918 4,636 2,975 1,001 661 1,070 253 2,078 1,438
1992 19,579 5,513 7,114 2,753 2,035 883 2,932 2,563 368 4,510 3,817 693 561 981 1,855 5191 3,328 1,090 772 1,109 306 2,155 1,454
1993 20,637 5,681 7,386 2,919 2,072 857 3,274 2,888 386 4,508 3,793 715 642 1,038 1,853 5,716 3,645 1,201 870 1,179 355 2,248 1,485
1994 21,620 5,877 7,650 3,082 2,152 843 3,416 2,922 494 4,694 3,944 750 652 1,162 1,932 6,212 3,973 1,288 950 1,176 407 2,363 1,569
1995 23,135 6,074 7,921 3,242 2,250 855 3,916 3,381 535 4,879 4,137 742 611 1,323 2,037 6,941 4,469 1,387 1,085 1,099 466 2,477 1,732
1996 25,157 6,266 8,242 3,428 2,342 890 4,679 4,078 601 5,071 4,344 726 566 1,470 2,126 7,920 5,124 1,521 1,275 928 532 2,579 1,939
1997 27,663 6,537 8,641 3,645 2,476 936 5,638 4,928 710 5,292 4,544 749 524 1,591 2,289 8,974 5,829 1,683 1,462 716 611 2,673 2,218
1998 31,147 6,983 9,274 3,904 2,647 1,035 7,090 6,207 883 5,465 4,670 795 516 1,705 2,530 10,269 6,612 1,894 1,763 525 709 2,776 2,545
1999 35,325 7,598 10,168 4,243 2,850 1,178 8,982 7,977 1,005 5,659 4,809 850 519 1,842 2,707 11,703 7,385 2,134 2,183 367 829 2,912 2,814
T 72000 T | 37,680 | T 8,615 T 71,420 T 4,622 ~ 3,137 ~ T 1314 | 9441 T 8427 T 7014 | 5851 ~ 4952 ~ T899 |~ 457~ 2078 |~ 2918 | 12417 7719 T 2304 ~ T2395 | 470 T T 973~ T 309 ~ 3,030 |
2001 37,545 9,790 12,881 5,067 3,419 1,443 8,133 7,177 957 6,052 5,076 976 443 2,162 3,096 12,193 7,426 2,392 2,376 974 1,131 3,283 3,108
2002 36,826 10,693 14,210 5,675 3,725 1,568 6,704 5,819 884 6,334 5,212 1,122 472 2,227 3,177 11,674 6,896 2,482 2,296 1,636 1,295 3,446 3,101
2003 38,957 11,631 15,661 6,468 4,101 1,663 6,640 5,729 911 6,835 5,586 1,250 461 2,322 3,350 12,361 7,250 2,671 2,439 1,756 1,454 3,603 3,284
2004 44,815 13,176 17,713 7,384 4,652 1,805 7,855 6,742 1,112 7,979 6,679 1,300 429 2,489 3,845 14,021 8,266 2,952 2,803 1,609 1,609 3,789 3,769
2005 50,663 15,507 20,485 8,385 5411 2,004 8,648 7,348 1,301 9,173 7,827 1,346 343 2,618 4,456 15,153 8,972 3,184 2,997 1,708 1,773 4,004 4,310
2006 55,501 16,535 22,304 9,411 5,875 2,234 10,031 8,518 1,513 9,914 8,511 1,403 263 2,783 5,001 16,542 9,756 3,363 3,422 1,668 1,953 4,204 4,795
2007 57,483 14,599 21,641 10,260 5,747 2,529 11,097 9,358 1,739 10,863 9,419 1,444 196 3,000 5,678 18,050 10,461 3,627 4,061 1,659 2,143 4,388 5,285
2008 51,400 10,847 19,056 10,594 5,162 2,776 9,137 7,550 1,587 11,612 10,115 1,498 224 3,033 5,816 16,796 9,545 3,439 3,813 2,588 2,329 4,527 5,167
2009 46,670 8,314 17,168 10,497 4,513 2,869 7,780 6,358 1,423 11,916 10,369 1,547 345 2,938 5,200 16,052 8,991 3,364 3,697 3,358 2,480 4,583 4,561
T 72070 T | #9,7437| T 7,942 T 76,625~ 10,162 ~ 4,339 ~ T 2860 | 9,050 ~ 7493 ~ 1557 | 12207 T 10,633 T 1,573 |~ 410 ~ 3,072 |~ 5077 | 18,060 10,744 ~ 3583 ~ 4343 |7 3372 T 2575 ~ 4587 ~ 4570 |
2011 51,936 8,009 16,140 9,793 4,496 2,834 9,554 7,885 1,669 12,449 10,899 1,551 588 3,135 5,470 19,001 10,668 3,756 4,578 3,680 2,643 4,657 4,977
2012 55,163 9,076 16,664 9,557 4,775 2,807 10,113 8,346 1,766 12,851 11,369 1,482 825 3,290 5,734 19,854 11,139 3,889 4,827 3,772 2,705 4,787 5,342
2013 62,651 11,375 18,394 9,403 5,219 2,834 12,498 10,315 2,183 13,338 11,939 1,399 951 3,550 6,015 22,023 12,526 4,150 5,348 3,383 2,748 4,929 5919

Notes: All wealth data are mid-year estimates obtained by averaging year-end values. All figures exclude the assets and liabilities of non-profit insitutions serving households (NPISH), which are reported as a memo item. Equities include money market fund shares (except for the fraction of money market funds
invested in municipal securities, which is included under "munis"). Equities and bonds held by mutual funds (other than money market funds) are included in equities and bonds respectively. However, equities, taxable fixed income, and munis held on IRAs are excluded from equities and fixed income assets, and
included in IRAs. Other assets held directly and through mutual funds (e.g., loans, security credits) are included in "taxable bonds, deposits, & other fixed income". Sole proprietorship and partnership wealth includes intellectual property products (software, R&D, and literary and artistical orginals). NPISH net
wealth includes "NPISH other assets" which are excluded from the FRB's "Households and NPISH balance sheets". Pensions only include funded entitlements and exclude social security and unfunded defined benefit pension claims ("claims of pension funds on sponsor" in the FRB balance sheets, close to $4tr
in 2012, see col. 20), which are reported as a memo item. Life insurance assets include both regular life insurance reserves and annuity reserves (a form of pension wealth), including annuities held in IRAs at life insurance companies. IRAs exclude IRA assets at life insurance companies. Housing includes farm

housing, but farm land and farm equipment are in "sole prop. and partnerships".
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[19] [11]
[12] 13
Net . Total " T e pe——— 1] 6
household H(:l:mg housing Total ov?r:r::j Memo: alincome Y,) 1 [17] [18]
wealtn | moroas assots  MOorigages  occupied tenant ot Taxable [ 120] 21
gages) pivA A orthanS g s e O Fixed DO : [22] 23
(net) Equities P00 corporations Equities held | "™ deposits, ~Non- ] [24] 125]
rough | 35ets QeROSIS s | erest Mo Assets of [26] |
pensions & life ™ fixed bearing  mortgage Memo: Bond & dofined
439% nsurance | deposits & income deposits & debt otherassets | Sole prop. | Pensi benefits Life IRAs
489% 4% 100% . currency) (02" ete) currency held trough | and ensions  and insurance  (€X9luding
510% 101% 120% 16% 51% - pensions & lfe| partnerships | i 8 life  contribution (T8S€Tves * at life Memo:  Memo: Memo:
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349‘:/: 83% 98% 1 7:& 55% 3;0& 98% gsaj0 0% 0"/2 76% 72% wealth we::tchn pensions durables 1 vealh
_361% 3% 86% 15% 50% fedts 95% 95% 0% 0% 9% 84% 2% 13% 109 ot o (excuced fom S+ 07
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% e o o 56 o 0% 86% 6 o 127 149 o 12%
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1% 16% D 6% S — a3 0% o 74% 3% 1% o 96% 149 o 14% o 0%
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368% 8 98% o 55% 369 % 63% o 0% _18%__ __ 71% 13% o 1% 1549 % 0% o 0% ? 13% 43%
8% 15% o 6% 749 o 0% o 73% 1% _ 2% -9% o 54% 119 o 12% ° 1%
378% bs 106% . 50% 339 % 749 o 0% o 669 2% _|_14% 10% 136 % 0% o 0% o 14% 51%
0% 18% n 3% 699 % 0% o 96% 0 2% 4% ___ 9% o 36% 109 o 1% o 1%
370% s 109% ; 53% 359 % 69% o 0% o 87% 13% oo 1409 % 0% o 0% ; 12% 52%
4% 19% ; 5% 749 o 0% o 100% 3% -8% %o | 140% 109 o 10% o 1%
398% 8: 104% n 54% 369 % 749 o 0% o 899 17% , 9% i T — 0% 0% o 0% o 1% 45%
2% 20% . 6% 859 % 0% o 88% o 3% 1% 9 22% 0% — 0% 9% o 0%
443% 8 104% o 50% 349 5% 85% o 0% o 80% 19% K 1% 1339 % %= — s b 0% o 9% 41%
4% 23% . 4% 929 b 0% o 89% 3% 1% o 33% 129 o 9% _0% _ _ 0%
_436% s 108% . 48% 349 % 929 o 0% o 839 16% 2% 124 % 0% o 0% 0% _ 9% 36%
136% | _83% 24% ! 4% 1129 % 0% o 88% o 3% 1% o 24% 129 o 1% o 0% —7 1
447% S0 — _108%, . 49% 359 2% 1129 o 0% o 83% 16% . 1% 1059 % 0% o 0% o 8% %%
0% 08%__ __ 25% 5 5% 1449 % 0% ? 85% 3% -12% o 05% 119 o 29 o 1% =0 ——
441% b 118% o — _48% 359 % 1449 o 0% o 829 16% 13% 1029 % 1% o 0% ° 1% 32% - —
2% 28% % __ __ 3% 1489 % 0% o 90% o 3% -14% o 02% 139 o 1% > 1%
475% hs 125% o 52% s 148% 1489 o 0% o 88% 15% ! 14% 100 % 19 b 0% b 1% 3%
9% 33% 5 8% B 8% 0% ? 93% 3% -15% o 00% 149 o 129 o 1%
516% 100 139% 219 53% 209 % iaTn T 0%__ _ _0% o 92% 15% 479 14% 949 % 1% o 0% o 1% 44%
% 1% g % 1079 % 0% 0% _|_ 90% 3% 17% 9 4% 159 o 13% > 1%
469% s 149% o 56% 439 7% 1079 o 1% _90%__ __ 90% 16% 180, 16% 98 % 1% o 0% o 12% 40%
3% 40% o 3% 87 % 0% o 100% 90% 3% 18% o 8% 179 o 14% i 1%
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2% 21%__ __ 41% o 1% 88Y b 1% o 63% 5% 7% o 53% 38 % 21% o 18% 38% h . _24%
300% ps 123% - _59% 219 % 86 o 8% o 62% 13% R 32% o % 179 o 0% o 19% 38% = —
2% 41% % 2% 809 t 19% o 65% " 5% 17% Y 51% 399 o 21% ) 19% 39% 24%
307% 8 123% 9 61% S I % 79% o 9% o 64% 13% 9 32% o % 189 o 0% ? 19% 38%
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[1] [2] B [4] [5] [6] 7] (8] [9] [10] [11] [12] [13] [14] [15] [16] [17] [18] [19] [20] [21] [22] [23] [24] [25] [26)
(% national income Y,)
Taxable Assets of
Total Memo: Memo: Fixed dbmds’ Non- N bdeﬁnfed ( IR;A; Memo:
otal : . Memo: N leposits, interest lon- Memo: Bond & enefits . lexcluding | | . lemo: .
Net Housing housing mo;O{:I es Oz\éll:'ei; d ofc"uar;; d S;heg/[::gnf S corporations - Equities held '"w"s"ei_ and other Munis bearing  mortgage  other assets | Sole prop. | Pensions and (’,Zigrriggi at life AMer?o. " Mem% N‘L" 4 ;Jnf;n: ed fit Consumer Mem(c' N:(I: H
household| (net of assets '9ag (n(_g) o ep') Equities P through | 255 " ( fixed deposits & debt held through and &life  contribution ensions) insurance A\nnuitized annuitized jdefined benefit -y oy oo ”‘T :Ve;f
wealth | mortgages) pensions & life| net income currency pensions & life| partnerships | insurance  pension P companies)  PeNSIon pension Pensions o sluded from (excluded fro
deposits & wealth wealth  |(excluded from wealth)
insurance currency) (loans, etc.) insurance plans wealth) wealth)
1976 284% 87% 131% 43% 63% 25% 40% 39% 1% 1% 64% 68% 1% 10% -18% 31% 51% 42% 26% 16% 0% 26% 16% 36% 38% 28%
1977 283% 90% 134% 44% 66% 25% 37% 36% 1% 1% 63% 68% 4% 10% -18% 31% 51% 1% 26% 15% 0% 26% 15% 34% 37% 27%
1978 279% 94% 139% 45% 69% 25% 31% 29% 1% 10% 62% 66% 1% 9% -18% 31% 52% 4% 26% 15% 0% 27% 15% 31% 37% 27%
| 070 [ ossw | eow _ _arw _ as% 7w _2e% | 1% _ _30% _ _ 1% _ 1% | _e1%_ _ 66% _ 5% _|_ 9%  _ 8% _ _32% | 5e% | 4% _ 2% _ A5% _ 0% _ _ 28% _ 15% | _20% _ 38% _ _o7% |
1980 308% 106% 157% 51% 78% 28% 37% 36% 1% 12% 63% 67% 5% 9% -18% 33% 57% 45% 30% 15% 0% 30% 15% 28% 39% 29%
1981 306% 107% 157% 50% 79% 28% 37% 36% 1% 12% 61% 64% 5% 10% -17% 34% 56% 46% 31% 15% 1% 31% 15% 27% 38% 28%
1982 317% 1M11% 162% 52% 83% 28% 36% 35% 1% 14% 63% 65% 6% 10% -18% 38% 55% 51% 34% 16% 2% 35% 17% 27% 38% 29%
1983 318% 107% 158% 52% 80% 26% 36% 35% 2% 16% 65% 67% 7% 10% -18% 40% 52% 57% 38% 16% 3% 39% 18% 26% 37% 28%
1984 305% 102% 153% 51% 78% 24% 33% 31% 2% 17% 65% 66% 7% 9% -18% 41% 47% 58% 38% 16% 4% 39% 19% 24% 35% 26%
1985 316% 107% 162% 55% 83% 24% 33% 30% 2% 19% 69% 70% 9% 9% -19% 45% 44% 64% 44% 15% 5% 42% 22% 22% 36% 26%
1986 338% 112% 171% 60% 88% 24% 37% 35% 3% 22% 75% 75% 10% 10% -21% 50% 43% 1% 50% 15% 7% 46% 26% 20% 38% 26%
1987 342% 12% 174% 62% 88% 24% 38% 34% 4% 22% 7% 75% 1% 1% -20% 52% 4% 74% 50% 15% 8% 46% 28% 21% 39% 26%
1988 339% 110% 172% 62% 87% 22% 38% 32% 6% 21% 7% 74% 12% 10% -19% 53% 40% 74% 50% 16% 9% 46% 29% 21% 38% 26%
| 1080 [ aasw | 10w _ _q7a% _ eaw _ esw _ _20% | 43% _ _37% _ _ 6% _ 23% | _7e%_ _ 7a% _ _12% | 10% _ A9% _ _So% | 4% | 79% _ _ 5% _ A7% _ _10% _ _ 48% _ 31% _| _20% _ 39% _ _28% |
1990 348% 108% 173% 66% 86% 22% 43% 37% 6% 24% 76% 74% 12% 9% -19% 59% 39% 83% 54% 18% 1% 50% 33% 21% 39% 28%
1991 356% 105% 172% 67% 83% 22% 47% 41% 6% 28% 78% 74% 13% 9% -19% 62% 37% 89% 57% 19% 13% 53% 36% 21% 40% 28%
1992 356% 100% 166% 66% 79% 21% 53% 47% 7% 32% 74% 69% 13% 10% -18% 62% 34% 94% 61% 20% 14% 56% 39% 20% 39% 26%
1993 359% 99% 164% 66% 78% 21% 57% 50% 7% 36% 1% 66% 12% 1% -18% 64% 32% 99% 63% 21% 15% 58% 41% 20% 39% 26%
1994 352% 96% 160% 64% 74% 21% 56% 48% 8% 37% 68% 64% 12% 1% -19% 64% 31% 101% 65% 21% 15% 59% 42% 19% 38% 26%
1995 357% 94% 157% 63% 2% 22% 60% 52% 8% 42% 64% 64% 1% 9% -20% 65% 31% 107% 69% 21% 17% 62% 46% 17% 38% 27%
1996 365% 91% 153% 63% 70% 21% 68% 59% 9% 50% 60% 63% 1% 8% -21% 65% 31% 115% 74% 22% 18% 65% 50% 13% 37% 28%
1997 375% 89% 151% 62% 68% 21% 76% 67% 10% 57% 57% 62% 10% 7% -22% 65% 31% 122% 79% 23% 20% 68% 53% 10% 36% 30%
1998 396% 89% 152% 63% 68% 21% 90% 79% 1% 66% 54% 59% 10% 7% -22% 65% 32% 131% 84% 24% 22% 72% 59% 7% 35% 32%
| 1000 [ azew | o1 _ _qse% _ es% _ _71% _ _20% | t08% _ 9% _ _ 12% _ 75% _| _52%  _ 8% _ _10% _|_ 6%  _ 22% _ _65% | 3% | A41% _ _89% _ 26% _ _26% _ _ 76% _ 65% | _ 4% _ _ 35% _ _34% |
2000 423% 97% 163% 67% 76% 20% 106% 95% 1M1% 76% 48% 56% 10% 5% -23% 63% 33% 139% 87% 26% 27% 74% 65% 5% 35% 34%
2001 409% 107% 177% 1% 85% 22% 89% 78% 10% 70% 47% 55% 1% 5% -24% 62% 34% 133% 81% 26% 26% 1% 62% 1% 36% 34%
2002 390% 113% 190% 7% 90% 23% 1% 62% 9% 60% 49% 55% 12% 5% -24% 63% 34% 124% 73% 26% 24% 66% 58% 17% 37% 33%
2003 395% 118% 200% 82% 93% 25% 67% 58% 9% 61% 50% 57% 13% 5% -24% 64% 34% 125% 74% 27% 25% 67% 59% 18% 37% 33%
2004 425% 125% 212% 87% 98% 27% 75% 64% 1% 69% 56% 63% 12% 4% -24% 64% 36% 133% 78% 28% 27% 70% 63% 15% 36% 36%
2005 451% 138% 230% 92% 108% 30% 7% 65% 12% % 61% 70% 12% 3% -23% 63% 40% 135% 80% 28% 27% 1% 64% 15% 36% 38%
2006 462% 138% 235% 97% 107% 30% 84% 1% 13% 73% 62% 71% 12% 2% -23% 65% 42% 138% 81% 28% 29% 72% 66% 14% 35% 40%
2007 467% 118% 222% 104% 92% 26% 90% 76% 14% 7% 65% 76% 12% 2% -24% 69% 46% 146% 85% 29% 33% 75% 2% 13% 36% 43%
2008 414% 87% 195% 108% 68% 19% 74% 61% 13% 64% 1% 81% 12% 2% -24% 1% 47% 135% 7% 28% 31% 69% 66% 21% 36% 42%
| 2000 [ sssw | eow _ _q7o%_ _ ttow _ ss% _ 4% | 4% _ _52% _ _ 12% _ 57% _| _77%_ _ 6% _ 1% _|_ 3% _ 24% _ _76% | A% | 132% _ _ 74%_ _ 28% _ _30% _ _ 67% _ 66% _| _28% _ 38% _ _38% |
2010 390% 62% 165% 102% 51% 12% 1% 59% 12% 65% 75% 83% 12% 3% -24% 76% 40% 142% 80% 28% 34% 69% 73% 26% 36% 36%
2011 389% 60% 155% 95% 48% 12% 72% 59% 12% 65% 74% 82% 12% 4% -23% 7% 4% 142% 80% 28% 34% 69% 73% 28% 35% 37%
2012 392% 65% 152% 88% 51% 14% 72% 59% 13% 65% 74% 81% 1% 6% -23% 76% 4M% 141% 79% 28% 34% 68% 73% 27% 34% 38%
2013 430% 78% 162% 84% 62% 16% 86% 71% 15% 74% 74% 82% 10% 7% -24% 77% 41% 151% 86% 28% 37% 73% 78% 23% 34% 41%

Notes: All wealth data are mid-year estimates obtained by averaging year-end values. All figures exclude the assets and liabilities of non-profit insitutions serving households (NPISH), which are reported as a memo item. Equities include money market fund shares (except for the fraction of money market funds invested in municipal securities, which is
included under "munis"). Equities and bonds held by mutual funds (other than money market funds) are included in equities and bonds respectively. However, equities, taxable fixed income, and munis held on IRAs are excluded from equities and fixed income assets, and included in IRAs. Other assets held directly and through mutual funds (e.g.,
loans, security credits) are included in "taxable bonds, deposits, & other fixed income". Sole proprietorship and partnership wealth includes intellectual property products (software, R&D, and literary and artistical orginals). NPISH net wealth includes "NPISH other assets" which are excluded from the FRB's "Households and NPISH balance sheets".
Pensions only include funded entittements and exclude social security and unfunded defined benefit pension claims ("claims of pension funds on sponsor" in the FRB balance sheets, more than 25% of national income in 2012, see col. 20). Life insurance assets include both regular life insurance reserves and annuity reserves (a form of pension
wealth), including annuities held in IRAs at life insurance companies. IRAs exclude IRA assets at life insurance companies.




Table A3: Household wealth by asset class (% of household wealth)

[1 [2] 3] [4] [5] [6] 7] [8] 9] [10] [11] [12] [13] [14] [15] [16] [17] [18] [19] [20] [21] [22] [23] [24] [25] [26
(% net household wealth W,)
Taxable Assets of
Memo: Memo: Fixed dbonds, Non- " N ;;/efm?td ife ( /RIAdS Memo:
. P ) ) . . leposits, interesi fon- Memo: Bond &} enefits . excluding | | N Memo: |
Net Housing Housing ~ Of which: owner- tenant- Orherthans S corporations Memo: Equities) income o Munis bearing  mortgage  other assets | Sole prop. | Pensions and insurance at life Mer_no. Memq._Non Unfunded Consumer Memo: NPISH|
assets  Mortgages occupied  occupied . corporations held through | assets (+ - y L (reserves + Annuitized  annuitized |defined benefit net wealth
household| (net of (net) (net) Equities ‘ " fixed deposits & debt held through and and life-  contribution N insurance y " : durables
pensions & life net . N " I . pensions) P pension pension pensions (excluded from|
wealth | mortgages) insurance | de N income currency pensions & life| partnerships | insurance  pension companies) (excluded from
posits & . wealth wealth  |(excluded from wealth)
(loans, etc.) insurance plans wealth)
currency) wealth)
1913 100% 19.1% 22.9% 11.5% 7.6% 2.6%
1914 100% 20.6% 24.5% 12.4% 8.1% 2.8%
1915 100% 20.6% 24.5% 12.4% 8.1% 2.8%
1916 100% 19.9% 23.7% 12.1% 2.7%
1917 100% 20.7% 24.5% 2.7%
1918 100% 20.8% 24.7% 2.7%
| 1919 | _100% | 19.6% _ 232% _ 3.6% _ M9% _ _77%_ | 17.2% _ 172% __ _00% _ 01% _| 21.7% __ 19.6% _ _07% | 38% _ _-24% __ 26% | 388% | 26% _ 01% __ 26% _ _00% _ 01% _ _25% [ _ __ _ 96% _ _ __ __
1920 100% 20.3% 24.0%
1921 100% 22.3% 26.4%
1922 100% 22.6% 26.6%
1923 100% 23.1% 27.4%
1924 100% 24.0% 28.9%
1925 100% 23.9% 29.0%
1926 100% 22.8% 28.2%
1927 100%
1928 100%
| 1929 | _100% | 194% _ 247%_ _ 56% _ 11.0% _ _81%_ | 340% _ 340% _ _ 0.0% _ _01% _|_20.6% _ 20.6% _ _08%_ | 35% _ _-43% __ _ 4.0%
1930 100%
1931 100%
1932 100%
1933 100%
1934 100%
1935 100%
1936 100%
1937 100%
1938 100%
| 1939 | _100% | 249% _ 308%_ _ 6.0% _ 146% _ _103%_ | 20.7% _ 207% _ _ 0.0% _ _02% _|_244% _ 204% _ _09%_ | 60% _ _-32% __ _ 9.0%
1940 100%
1941 100%
1942 100%
1943 100%
1944 100%
1945 100%
1946 100%
1947 100%
1948 100%
| 1949 | _100%_ |
1950 100% 39. 22.4% 18.2%
1951 100% 40.4% 21.2% 17.2%
1952 100% 41.0% 20.9% 17.0%
1953 100% 42.1%
1954 100% 42.2%
1955 100% 41.6%
1956 100% 41.4%
1957 100% 41.8%
1958 100% 41.2%
| 1959 | _100% | 20.7% _ 402%_ _104% _ 219% _ _79%_ | 21.7% _ 217%_ _ 00% _ _12% _|_19.8% _ 17.5% _ _ 1.5%__
1960 100% 40.5%
1961 100% 40.3%
1962 100% 40.1%
1963 100% 40.3%
1964 100% 39.4%
1965 100% 38.4%
1966 100% 38.8%
1967 100% 38.7%
1968 100% 37.7%
| 1969 _| _100% | 25.9% _ 393%_ _134% _ 191% _ _68%_ | 264% _ 257% _ _ 04% _ 30% _|_203% _ 20.7% _ _ 1.3%__
1970 100% 41.1%
1971 100% 41.1%
1972 100% 40.9%
1973 100% 43.1%
1974 100% 46.6%
1975 100% 47.1%




[1 [2] 3] [4] [5] [6] [7] [8] 9] [10] [11] [12] [13] [14] [15] [16] [17] [18] [19] [20] [21] [22] [23] [24] [25] [26
(% net household wealth W,)
Taxable Assets of
bonds, Non- defined IRAs
Memo: Memo: Fixed e . 0 Memo:
" L - ; . . deposits, interest Non- Memo: Bond §f benefits . (excluding . | 3 |
Net Housing Housing Of which: owner tenar!l Other(hgns S corporations Memo: Equiies] income and other Munis bearing mortgage  other assels | Sole prop. | Pensions and insurance at life Memo. Memo_.vNon Unfunded Consumer Memo: NPISH
assets ~ Mortgages occupied  occupied . corporations held through | assets (+ p - L (reserves + Annuitized  annuitized |defined benefit net wealth
household| (net of Equities fixed deposits & debt held through and and life- . N N durables
(net) (net) pensions & life net . s o .. - pensions) P pension pension pensions (excluded from
wealth | mortgages) naumnce | deposits & | 1€ome currency pensions & life] partnerships | insurance  pension companies) " i wealth  |(excluded from (©*11ed from = i)
cuprrency) (loans, etc.) insurance plans weall) wealth)
1976 100% 30.8% 46.0% 15.3% 22.1% 8.6% 14.0% 13.6% 0.4% 3.9% 22.6% 24.0% 1.3% 3.6% 10.8% 17.9% 14.7% 9.2% 5.5% 0.0% 9.2% 5.5% 12.6% 13.2% 9.8%
1977 100% 31.9% 47.5% 15.6% 23.2% 8.7% 13.0% 12.6% 0.4% 3.8% 22.4% 24.0% 1.3% 3.5% 10.9% 18.0% 14.6% 9.2% 5.5% 0.0% 9.3% 5.3% 11.9% 13.2% 9.6%
1978 100% 33.6% 49.9% 16.3% 24.6% 9.0% 11.0% 10.5% 0.4% 3.6% 22.2% 23.8% 1.4% 3.4% 11.1% 18.5% 14.7% 9.3% 5.4% 0.0% 9.5% 5.2% 1.2% 13.3% 9.6%
| _qoro | _100% | 344% _ 509%  _165% _ 253% _ _91% | 10.8% _ 104%  _04% _ 37% | 212% _ 228%  _16% | 33% _ -64%  _11.0% | 189% | 147% _ 95% _ 52% _ _00% _ 96% _ _50% | 102% _ 131% _ _95%_
1980 100% 34.4% 50.8% 16.4% 25.3% 9.0% 12.0% M.7% 0.3% 3.9% 20.3% 21.7% 1.5% 3.1% 10.8% 18.6% 14.7% 9.7% 5.0% 0.0% 9.8% 4.9% 9.2% 12.6% 9.4%
1981 100% 34.8% 51.1% 16.3% 25.8% 9.0% 12.1% 11.8% 0.3% 4.0% 19.8% 20.8% 1.6% 3.1% 11.1% 18.2% 15.1% 10.0% 4.9% 0.2% 10.2% 4.9% 8.9% 12.3% 9.3%
1982 100% 34.9% 51.2% 16.3% 26.2% 8.8% 11.4% 1.1% 0.3% 4.3% 19.9% 20.4% 1.8% 3.3% 11.9% 17.5% 16.2% 10.6% 5.1% 0.5% 10.9% 5.3% 8.6% 12.0% 9.2%
1983 100% 33.6% 49.9% 16.3% 25.2% 8.3% 11.4% 11.0% 0.5% 51% 20.6% 21.0% 2.1% 3.2% 12.7% 16.5% 17.9% 11.8% 5.2% 0.8% 12.2% 5.7% 8.0% 11.7% 8.9%
1984 100% 33.5% 50.3% 16.9% 25.6% 7.9% 10.8% 10.0% 0.7% 5.4% 21.4% 21.8% 2.4% 3.1% 13.5% 15.4% 19.0% 12.5% 5.3% 1.2% 12.9% 6.1% 7.9% 11.6% 8.7%
1985 100% 33.8% 51.1% 17.3% 26.3% 7.4% 10.4% 9.6% 0.7% 5.9% 21.9% 22.3% 2.8% 2.9% 14.2% 13.8% 20.1% 13.8% 4.8% 1.6% 13.2% 6.9% 7.0% 11.4% 8.2%
1986 100% 33.1% 50.7% 17.6% 25.9% 71% 1M1.1% 10.3% 0.8% 6.4% 22.2% 22.1% 3.1% 3.1% 14.7% 12.6% 21.1% 14.7% 4.4% 2.0% 13.5% 7.6% 6.0% 11.1% 7.8%
1987 100% 32.7% 50.7% 18.0% 25.8% 6.9% 1.1% 9.9% 1.2% 6.4% 22.5% 21.8% 3.3% 3.3% 15.3% 12.1% 21.6% 14.7% 4.5% 2.4% 13.5% 8.1% 6.0% 11.3% 7.7%
1988 100% 32.4% 50.8% 18.4% 25.7% 6.6% 1.2% 9.5% 1.7% 6.2% 22.6% 21.8% 3.5% 3.0% 15.8% 11.8% 22.0% 14.6% 4.7% 2.6% 13.5% 8.5% 6.1% 11.3% 7.8%
| 939 [ _do0% | 3te% _ s01%_ _185% _ 254% _ _63% | 123% _ 105% _ _ 18% _ 66% _| 220% _ 21.2% _ _34% | 28% _ 55% _ _ 16.1% | 114% | 227%  _150% _ 49% _ _28%  _ 138% _ _89% | 58% _ 112% _ _80%_
1990 100% 31.0% 49.8% 18.8% 24.8% 6.2% 12.3% 10.5% 1.8% 6.9% 21.9% 21.2% 3.5% 2.6% 16.8% 11.1% 23.8% 15.4% 5.2% 3.1% 14.3% 9.4% 6.0% 11.3% 8.1%
1991 100% 29.4% 48.3% 18.9% 23.3% 6.1% 13.2% 11.6% 1.6% 7.8% 21.9% 20.9% 3.6% 2.6% 17.3% 10.4% 251% 16.1% 5.4% 3.6% 14.9% 10.2% 5.8% 11.3% 7.8%
1992 100% 28.2% 46.7% 18.6% 22.3% 5.9% 15.0% 13.1% 1.9% 9.1% 20.9% 19.5% 3.5% 2.9% 17.4% 9.5% 26.5% 17.0% 5.6% 3.9% 15.6% 10.9% 5.7% 11.0% 7.4%
1993 100% 27.5% 45.8% 18.3% 21.6% 5.9% 15.9% 14.0% 1.9% 10.0% 19.9% 18.4% 3.5% 3.1% 17.7% 9.0% 27.7% 17.7% 5.8% 4.2% 16.2% 11.5% 5.7% 10.9% 7.2%
1994 100% 27.2% 45.3% 18.2% 21.1% 6.1% 15.8% 13.5% 2.3% 10.6% 19.4% 18.2% 3.5% 3.0% 18.1% 8.9% 28.7% 18.4% 6.0% 4.4% 16.7% 12.0% 5.4% 10.9% 7.3%
1995 100% 26.3% 44.0% 17.7% 20.2% 6.0% 16.9% 14.6% 2.3% 11.8% 18.0% 17.9% 3.2% 2.6% 18.2% 8.8% 30.0% 19.3% 6.0% 4.7% 17.2% 12.8% 4.7% 10.7% 7.5%
1996 100% 24.9% 42.1% 17.2% 19.1% 5.8% 18.6% 16.2% 2.4% 13.7% 16.6% 17.3% 2.9% 2.2% 17.8% 8.4% 31.5% 20.4% 6.0% 5.1% 17.8% 13.7% 3.7% 10.3% 7.7%
1997 100% 23.6% 40.2% 16.6% 18.1% 5.6% 20.4% 17.8% 2.6% 15.2% 15.3% 16.4% 2.7% 1.9% 17.2% 8.3% 32.4% 21.1% 6.1% 5.3% 18.2% 14.3% 2.6% 9.7% 8.0%
1998 100% 22.4% 38.3% 15.9% 17.2% 5.2% 22.8% 19.9% 2.8% 16.6% 13.7% 15.0% 2.6% 1.7% 16.4% 8.1% 33.0% 21.2% 6.1% 5.7% 18.2% 14.8% 1.7% 8.9% 8.2%
| 099 | _qo0% | 21.5% _ seo%  _153% _ d68% _ _a7% | 254% _ 226% _ _28% _ A77% | 123% _ 136% _ _24% | 15% _ -62% _ _154% | 77% | 334% _209% _ 60% _ _62% _ 17.9% _ 153% | 10% _ 82% _ _80%_
2000 100% 22.9% 38.6% 15.8% 18.0% 4.8% 25.1% 22.4% 27% 18.0% 11.4% 13.1% 2.4% 1.2% 14.9% 7.7% 33.0% 20.5% 6.1% 6.4% 17.6% 15.4% 1.2% 8.2% 8.0%
2001 100% 26.1% 43.4% 17.3% 20.8% 5.3% 21.7% 19.1% 2.5% 17.2% 11.5% 13.5% 2.6% 1.2% 15.3% 8.2% 32.5% 19.8% 6.4% 6.3% 17.3% 15.1% 2.6% 8.7% 8.3%
2002 100% 29.0% 48.7% 19.7% 23.2% 5.9% 18.2% 15.8% 2.4% 15.5% 12.4% 14.2% 3.0% 1.3% 16.2% 8.6% 31.7% 18.7% 6.7% 6.2% 17.0% 14.7% 4.4% 9.4% 8.4%
2003 100% 29.9% 50.7% 20.9% 23.6% 6.3% 17.0% 14.7% 2.3% 15.4% 12.8% 14.3% 3.2% 1.2% 16.3% 8.6% 31.7% 18.6% 6.9% 6.3% 16.9% 14.9% 4.5% 9.2% 8.4%
2004 100% 29.4% 49.9% 20.5% 23.0% 6.4% 17.5% 15.0% 2.5% 16.2% 13.2% 14.9% 2.9% 1.0% 15.0% 8.6% 31.3% 18.4% 6.6% 6.3% 16.5% 14.8% 3.6% 8.5% 8.4%
2005 100% 30.6% 51.1% 20.5% 23.9% 6.7% 17.1% 14.5% 2.6% 15.8% 13.6% 15.4% 2.7% 0.7% 14.1% 8.8% 29.9% 17.7% 6.3% 5.9% 15.8% 14.2% 3.4% 7.9% 8.5%
2006 100% 29.8% 50.8% 21.0% 23.2% 6.6% 18.1% 15.3% 27% 15.8% 13.3% 15.3% 2.5% 0.5% 14.0% 9.0% 29.8% 17.6% 6.1% 6.2% 15.5% 14.3% 3.0% 7.6% 8.6%
2007 100% 25.4% 47.6% 22.2% 19.8% 5.6% 19.3% 16.3% 3.0% 16.6% 14.0% 16.4% 2.5% 0.3% 14.8% 9.9% 31.4% 18.2% 6.1% 71% 16.0% 15.4% 2.9% 7.6% 9.2%
2008 100% 21.1% 47.1% 26.0% 16.5% 4.6% 17.8% 14.7% 3.1% 15.4% 17.1% 19.7% 2.9% 0.4% 17.2% 11.3% 32.7% 18.6% 6.7% 7.4% 16.7% 16.0% 5.0% 8.8% 10.1%
| 2009 | _qo0% | 7ew% _ 465%_ _28e% _ 143% _ _35% | 167% _ 136% _ _3.0% _ 148% | 200% _ 222%  _33% | 07% _ -63%_ _196% | 111% | 344% _193% _ 72% _ _79% _ 173% _ A71% | 72% _ 98% _ _98%_
2010 100% 16.0% 42.1% 26.2% 13.0% 3.0% 18.2% 15.1% 3.1% 16.8% 19.3% 21.4% 3.2% 0.8% 19.6% 10.2% 36.3% 20.4% 72% 8.7% 17.7% 18.6% 6.8% 9.2% 9.2%
2011 100% 15.4% 39.7% 24.3% 12.2% 2% 18.4% 15.2% 3.2% 16.8% 19.1% 21.0% 3.0% 1.1% 19.8% 10.5% 36.6% 20.5% 7.2% .8% 17.8% 18.8% 71% 9.0% 9.6%
2012 100% 16.5% 38.9% 22.4% 12.9% 3.6% 18.3% 15.1% 3.2% 16.5% 18.8% 20.6% 2.7% 5% 19.5% 10.4% 36.0% 20.2% 71% 7% 17.4% 18.5% 8% 8.7% 9.7%
2013 100% 18.2% 37.7% 19.5% 14.4% 3.8% 19.9% 16.5% 3.5% 17.1% 17.1% 19.1% 2.2% 1.5% 18.0% 9.6% 35.2% 20.0% 6.6% 8.5% 16.9% 18.2% 5.4% 7.9% 9.4%

Notes: All wealth data are mid-year estimates obtained by averaging year-end values. All figures exclude the assets and liabilities of non-profit insitutions serving households (NPISH), which are reported as a memo item. Equities include money market fund shares (except for the fraction of money market funds invested in municipal securities, which is
included under "munis"). Equities and bonds held by mutual funds (other than money market funds) are included in equities and bonds respectively. However, equities, taxable fixed income, and munis held on IRAs are excluded from equities and fixed income assets, and included in IRAs. Other assets held directly and through mutual funds (e.g., loans,
security credits) are included in "taxable bonds, deposits, & other fixed income". Sole proprietorship and partnership wealth includes intellectual property products (software, R&D, and literary and artistical orginals). NPISH net wealth includes "NPISH other assets” which are excluded from the FRB's "Households and NPISH balance sheets". Pensions
only include funded entitlements and exclude social security and unfunded defined benefit pension claims ("claims of pension funds on sponsor" in the FRB balance sheets, about 7% of private wealth in 2012, see col. 20). Life insurance assets include both regular life insurance reserves and annuity reserves (a form of pension wealth), including
annuities held in IRAs at life insurance companies. IRAs exclude IRA assets at life insurance companies.




Table A4: Pension wealth by asset class

11 [2] 131 141 [8] [6] [7] [8] K] [10] )| [12] [13] [14] (18] [16] [17] [18] [19]
bn current US dollars
IRAs
Tot.al Equities Bonds  Other (net)| Assets of  Equities Bonds Other . Life Equities Bonds Other (net) (exclu.dmg Equities  Bonds & other] Annuitized chr!-
Pensions insurance at life N annuitized Share Share non-
& life DC and DB (reserves + insurance pension pension  annuitized annuitized
insurance plans pensions) companies wealth wealth
)
4 0 3 1 0 0 0 0 4 0 3 1 0 0 0 0 4
4 0 3 1 0 0 0 0 4 0 3 1 0 0 0 0 4
5 0 4 1 0 0 0 0 5 0 4 1 0 0 0 0 5
5 0 4 1 0 0 0 0 5 0 4 1 0 0 0 0 5
6 0 4 1 0 0 0 0 6 0 4 1 0 0 0 0 5
6 0 5 1 0 0 0 0 6 0 5 1 0 0 0 0 6
7 _fb_o___ s ___+_|_ o ___o___o ___o_ ) & ___o0o___s&____1_)_o_ __ o ___o_J_ o ___6__________|
7 0 5 1 0 0 0 0 7 0 5 1 0 0 0 0 7 5% 95%
7 0 6 2 0 0 0 0 7 0 6 2 0 0 0 0 7 5% 95%
8 0 6 2 0 0 0 0 8 0 6 2 0 0 0 0 7 6% 94%
9 0 7 2 0 0 0 0 8 0 6 2 0 0 0 1 8 6% 94%
10 0 8 2 1 0 0 0 10 0 7 2 0 0 0 1 9 7% 93%
12 0 9 2 1 0 1 0 11 0 8 2 0 0 0 1 1" 8% 92%
13 0 10 3 1 0 1 0 12 0 9 2 0 0 0 1 12 9% 91%
14 0 1 3 1 0 1 0 13 0 10 3 0 0 0 1 13 9% 91%
16 0 12 3 1 0 1 0 14 0 11 3 0 0 0 1 14 10% 90%
17 0 13 4 2 0 1 0 15 0 12 3 0 0 0 2 15 10% 90%
T8 T[T T T4 T T AT T2 T T o T T T T T T Y e T T o T T T T T TS O T T T T T T 0T | T2 T T e T T T % T T 8% |
19 0 15 4 2 0 1 1 17 0 13 4 0 0 0 2 17 12% 88%
20 0 15 4 2 0 2 1 18 0 14 4 0 0 0 3 18 12% 88%
21 0 16 5 3 0 2 1 19 0 14 4 0 0 0 3 18 13% 87%
23 1 17 5 3 0 2 1 20 0 15 4 0 0 0 3 19 14% 86%
24 1 18 5 3 0 2 1 21 1 16 4 0 0 0 4 21 15% 85%
26 1 20 6 4 0 3 1 22 1 17 5 0 0 0 4 22 16% 84%
28 1 21 6 4 0 3 1 24 1 18 5 0 0 0 5 23 17% 83%
30 1 22 7 5 0 3 2 25 1 19 5 0 0 0 5 25 17% 83%
32 1 24 7 5 0 4 2 26 1 20 5 0 0 0 6 26 18% 82%
T3 17T T T2 T T T8 T 6 T T o0 T T T4 T T T2y 2 T T T T T T AT T T e T 0T T T T T T T 0T | e T T 28T T T 19% T T81% |
37 1 28 9 7 0 5 2 30 1 23 6 0 0 0 7 30 20% 80%
40 1 30 9 8 0 5 3 32 1 25 7 0 0 0 8 32 20% 80%
43 1 33 10 9 0 6 3 34 1 26 7 0 0 0 9 34 21% 79%
47 1 35 11 10 0 7 3 37 1 28 8 0 0 0 10 36 22% 78%
50 1 37 12 1 0 7 3 39 1 30 8 0 0 0 11 39 22% 78%
54 1 41 12 10 0 7 3 44 1 34 9 0 0 0 12 42 22% 78%
59 1 43 15 1 0 7 4 48 1 36 11 0 0 0 13 46 23% 77%
65 1 45 18 13 0 8 5 52 1 37 13 0 0 0 16 49 24% 76%
70 2 47 21 15 0 9 6 55 2 39 15 0 0 0 18 52 26% 74%
T75 T T2 T T 49 T T T T AT T T o T T T T T T T 7T Ty T8 T T TZ2T T3 g0 T T o T T T T | et T T TBRT T T21% T T TUIR% ]
81 2 50 29 19 0 11 8 63 2 40 21 0 0 0 23 58 29% 71%
89 3 53 33 23 1 13 9 66 2 41 23 0 0 0 28 61 31% 69%
98 5 58 35 28 2 15 11 70 3 43 25 0 0 0 33 65 34% 66%
106 6 63 37 32 3 18 11 74 3 45 26 0 0 0 38 68 36% 64%
116 8 67 40 37 5 20 12 78 3 47 28 0 0 0 44 72 38% 62%



1] [2] 3] [4] [5] [6] [7] 18] 19 [10] 1] [12] [13] [14] [18] [16] [17] [18] [19]
bn current US dollars

IRAs
Tot-al Equities Bonds  Other (net)| Assets of  Equities Bonds Other . Life Equities Bonds Other (net) (exclu.dlng Equities  Bonds & other] Annuitized chr!-
Pensions insurance at life N annuitized Share Share non-
& life DC and DB (reserves + insurance pension pension  annuitized annuitized
insurance plans pensions) companies wealth wealth
)
1956 126 10 71 44 43 7 23 13 83 4 48 31 0 0 0 50 76 40% 60%
1957 136 11 76 48 48 8 26 15 87 3 50 34 0 0 0 56 79 41% 59%
1958 147 14 82 51 55 10 29 16 92 4 53 35 0 0 0 64 83 43% 57%
1959 160 18 88 54 63 13 33 17 97 4 55 37 0 0 0 73 88 45% 55%

T 760 | 173 T 21T T T e T T T8 T M T T Ti6T T T3 T T 9T T Mz T "5 T T TF T30 T T o T T T o0 |8t T T Te2T T T &% T T B3%
1961 187 26 100 61 81 20 40 20 106 6 60 41 0 0 0 91 97 48% 52%
1962 201 30 107 65 20 23 44 22 11 6 62 43 0 0 0 100 101 50% 50%
1963 215 33 113 69 98 26 48 24 117 7 65 45 0 0 0 109 107 51% 49%
1964 235 40 120 75 112 33 53 26 123 8 67 49 0 0 0 122 113 52% 48%
1965 257 48 127 82 127 40 58 29 130 9 69 52 0 0 0 137 120 53% 47%
1966 275 52 135 89 139 43 64 32 137 9 71 56 0 0 0 149 126 54% 46%
1967 297 59 143 95 153 49 69 35 144 10 74 60 0 0 0 164 133 55% 45%
1968 325 74 151 101 174 62 73 39 151 12 78 62 0 0 0 184 141 57% 43%
1969 348 82 158 107 189 69 78 42 159 13 81 65 0 0 0 199 148 57% 43%

T 970 | 370 T [ "8~ T T 166 116 | 203 T T T74T T T 83 T T 46 | 167 T T 14T T T8 T T /00T T T T0 T T T 0T | & T T TM57T T T B8% T T42% ]
1971 407 109 174 124 230 91 87 51 177 18 87 72 0 0 0 239 169 59% 41%
1972 462 142 187 133 272 118 93 61 190 24 94 72 0 0 0 278 184 60% 40%
1973 501 150 205 147 300 123 104 72 202 26 100 75 0 0 0 304 197 61% 39%
1974 518 128 224 166 305 104 118 83 213 24 106 83 0 0 0 312 206 60% 40%
1975 581 138 253 190 351 114 138 100 230 25 115 90 0 0 0 354 227 61% 39%
1976 674 177 289 207 420 146 158 116 254 31 131 92 0 0 0 421 253 63% 37%
1977 745 191 329 226 466 157 177 132 279 33 151 94 0 0 0 474 271 64% 36%
1978 834 205 374 255 528 171 202 155 306 34 172 100 0 0 0 539 295 65% 35%
1979 951 239 423 289 614 201 232 180 337 37 191 109 0 0 0 624 327 66% 34%

T 71980 | 101 [ 2020 T T a81 T T 328 | T 728 T T 249 T T 275 T T 204 | U313 T T 43T T 206 T T 1240 T T 0 T T T 0T 7| 73T T 734 T T 87% 33%% |
1981 1,259 333 559 367 831 279 325 226 411 47 223 141 17 7 11 848 412 67% 33%
1982 1,459 387 665 406 955 318 383 253 455 51 252 153 48 18 30 985 474 68% 32%
1983 1,735 497 783 454 1,150 409 443 298 505 59 289 156 80 29 51 1,181 554 68% 32%
1984 1,994 572 921 501 1,317 467 505 344 555 63 335 157 122 41 81 1,351 643 68% 32%
1985 2,342 689 1,083 570 1,604 560 566 477 553 69 391 93 185 60 125 1,538 803 66% 34%
1986 2,746 831 1,250 665 1,914 662 616 635 568 79 459 30 265 90 175 1,757 989 64% 36%
1987 3,052 896 1,423 733 2,078 697 668 712 634 83 530 21 340 115 225 1,905 1,147 62% 38%
1988 3,346 948 1,592 805 2,230 727 718 785 715 87 608 20 402 135 266 2,047 1,299 61% 39%
1989 3,773 1,099 1,773 900 2,488 835 786 868 816 94 689 33 469 170 298 2,297 1,475 61% 39%

T 71990 | 4470 [ 1,217 T T 1992 T 90 | 2707 T T 9200 T T 866 ~ ~ 921 | 9T T T T97 T T T 775 T T 739 T | Ts852 — T 200 T " 351 | 2514 ~ 1,656 = ~ 80%  40% |
1991 4,636 1,443 2,193 1,001 2,975 1,072 926 977 1,001 117 860 24 661 254 406 2,757 1,880 59% 41%
1992 5,191 1,776 2,382 1,033 3,328 1,294 993 1,041 1,090 149 949 -8 772 332 439 3,053 2,137 59% 41%
1993 5716 2,060 2,618 1,039 3,645 1,476 1,081 1,088 1,201 187 1,063 -49 870 397 474 3,337 2,379 58% 42%
1994 6,212 2,289 2,851 1,071 3,973 1,630 1,170 1,174 1,288 229 1,162 -102 950 430 520 3,610 2,602 58% 42%
1995 6,941 2,734 3,073 1,130 4,469 1,931 1,260 1,273 1,387 286 1,244 -142 1,085 517 569 3,986 2,956 57% 43%
1996 7,920 3,438 3,281 1,197 5,124 2,407 1,330 1,382 1,521 381 1,325 -185 1,275 650 626 4,483 3,437 57% 43%
1997 8,974 4,202 3,501 1,271 5,829 2,902 1,426 1,501 1,683 506 1,407 -230 1,462 794 667 5,031 3,943 56% 44%
1998 10,269 5,158 3,753 1,358 6,612 3,461 1,541 1,609 1,894 656 1,489 -251 1,763 1,041 723 5,655 4,614 55% 45%
1999 11,703 6,267 4,024 1,412 7,385 4,024 1,676 1,685 2,134 858 1,549 -273 2,183 1,384 799 6,309 5,393 54% 46%

T T 2000 T | 12417 [ 6,796 T T 4211 T 1,409 | T7719 T T 4307 T T 17427 T 1,676 | "2304 T T 973 T T1,598 © T 266 | 2,395 ~ T 1,523 ~ 872 | 6626 ~ 5791 = ~ 53%  ~ 4T% |
2001 12,193 6,467 4,339 1,388 7,426 4,141 1,689 1,595 2,392 917 1,682 -207 2,376 1,409 967 6,511 5,682 53% 47%



1] [2] 3] [4] [5] [6] [7] 18] 19 [10] 1] [12] [13] [14] [18] [16] [17] [18] [19]
bn current US dollars

IRAs
Tot_al Equities Bonds Other (net)| Assets of  Equities Bonds Other . Life Equities Bonds Other (net) (exclu.ding Equities  Bonds & other] Annuitized chr!-
Pensions insurance at life N annuitized Share Share non-
. DC and DB . pension N o -
& life (reserves + insurance pension  annuitized annuitized
i plans : . wealth
insurance pensions) companies wealth
)
2002 11,674 5,707 4,606 1,361 6,896 3,680 1,670 1,545 2,482 813 1,853 -184 2,296 1,214 1,082 6,246 5,428 54% 46%
2003 12,361 6,011 5,000 1,349 7,250 3913 1,744 1,594 2,671 867 2,049 -245 2,439 1,231 1,208 6,567 5,794 53% 47%
2004 14,021 7,282 5,370 1,370 8,266 4,756 1,828 1,683 2,952 1,056 2,210 -313 2,803 1,471 1,332 7,393 6,629 53% 47%
2005 15,153 8,019 5,687 1,447 8,972 5,255 1,938 1,779 3,184 1,184 2,331 -332 2,997 1,580 1,417 7,982 7,171 53% 47%
2006 16,542 8,773 6,061 1,708 9,756 5,550 2,125 2,081 3,363 1,353 2,383 -373 3,422 1,870 1,553 8,618 7,924 52% 48%
2007 18,050 9,539 6,540 1,971 10,461 5772 2,293 2,397 3,527 1,633 2,420 -426 4,061 2,235 1,826 9,220 8,830 51% 49%
2008 16,796 7,939 6,740 2,117 9,545 4,749 2,349 2,448 3,439 1,333 2,436 -331 3,813 1,858 1,955 8,581 8,215 51% 49%
2009 16,052 6,886 6,970 2,195 8,991 4,091 2,373 2,527 3,364 1,181 2,515 -331 3,697 1,614 2083 | 8072 7980 _ 50% _ _ 50%_ |
T T 2010 T 7| 18,069 | 8339 ~ T 75537 ~ 2,178 [ 10144 T 4,925 ~ T 2539 ~ 2680 T 3,583 ~ ~ 71,395 ~ 20690 ~ ~ 502" | "4343 — ~ 2,079 2,323 8,827 9,242 49% 51%
2011 19,001 8,740 7,997 2,264 10,668 5,089 2,759 2,821 3,756 1,486 2,827 -557 4,578 2,166 2,411 9,244 9,757 49% 51%
2012 19,854 9,118 8,356 2,380 11,139 5,247 2,941 2,951 3,889 1,553 2,906 -570 4,827 2,318 2,509 9,622 10,232 48% 52%
2013 22,023 10,742 8,802 2,479 12,526 6,309 3,116 3,102 4,150 1,815 2,958 -623 5,348 2,619 2,729 10,614 11,409 48% 52%

Notes: Equities include corporate equities and the fraction of mutual funds invested in equities. Bonds include commercial paper, Treasury securities, agency and GSE-backed securities, corporate and foreign bonds, munis, and the fraction of mutual funds
invested in bonds. Other include deposits and currency, money market funds, security repurchase agreements, mortgages, other loans & advances, real assets, and unindentified misc. assets, net of any liabilities in excess of liabilities vis-a-vis households.
Annuitized pension wealth includes (funded) defined benefit pensions, and annuities held at life insurance companies.
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Table A5: IRS net market income of tax-filers (business and rental income net of losses)
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(11 [2] B3 [4] [5] [6] [7] (8] (9] [10] (11 [12] [13] [14] [15] [16] [17] 18] [19] [20] [21]
bn current US dollars
Net sole Memo:
Taxable .Mem.o : Net partnhéerships proprietorships corporations  Royalties -il;lal)::glset Ta_x exempt Estate and N.Et Taxa_ble Non la_xable i'\nlltj:;zlt Intgres(
market including W: busi income farm profits Int: t income interest Dividends Rents trust realized Pensions PCMSIOnS  pensions Other aid on non- paid on
income of capital ages usiness income nteres . capital income | owner-
" income income . mortgage
tax-filers gains gain d occupied
ebt
mortgages
1973 823 840 687 59.4 10.8 45.3 22 1.0 345 322 23 20.1 3.8 2.0 17.0 13.2 13.2 0.0 5.3 14.6 19.2
1974 908 922 759 60.0 1.4 44.0 27 1.8 42.7 39.5 3.1 225 3.8 23 13.9 18.5 16.7 1.8 4.8 15.6 222
1975 951 965 795 57.2 10.6 43.0 20 1.6 47.4 43.4 3.9 231 3.4 26 14.2 229 20.9 2.0 5.0 16.9 241
1976 1,054 1,073 881 63.5 1.7 48.0 1.9 2.0 52.6 48.6 4.0 25.9 3.9 29 18.7 27.0 246 24 4.1 214 27.8
1977 1,159 1,181 969 67.5 13.3 50.0 20 22 58.4 54.6 3.8 28.5 5.2 28 214 324 29.2 32 23 259 31.0
1978 1,303 1,328 1,090 77.0 15.0 57.1 23 26 66.1 61.2 4.9 31.7 5.7 31 245 35.6 327 28 1.5 31.9 39.3
1979 1,463 1,493 1,229 76.7 12.8 58.7 2.2 3.0 80.5 73.9 6.6 35.0 4.8 3.8 29.4 41.0 37.3 3.6 2.4 40.1 48.5
[~ T1980" | T1.814 T 1844 | 1,350 [ €8” ~ {0 ~ T B3 T T 1 T T AT "Mz T T f02T T 10 | T @ [T T4 [T F T 30 [ T4 T T @T T 75 T|T 2T T4y T T m™T
1981 1,784 1,815 1,486 50 0 45 -1 6 155 141 15 48 3 4 31 59 52 7 0 46 69
1982 1,879 1,914 1,565 45 -1 41 -1 6 176 157 19 54 0 6 35 69 60 9 -9 56 79
1983 1,971 2,021 1,645 57 -2 51 2 6 174 154 20 50 -5 7 50 82 70 12 -6 65 89
1984 2,164 2,221 1,807 63 -8 58 7 7 202 176 25 50 -9 7 56 98 80 18 -1 71 102
1985 2,319 2,389 1,928 7 -9 67 7 7 212 182 29 57 -13 10 70 17 95 21 -1 0 15
1986 2,432 2,566 2,031 83 -12 83 8 5 197 168 29 62 -15 7 134 142 108 34 -1 0 126
1987 2,630 2,768 2,164 135 8 104 18 4 200 169 31 67 -9 4 138 172 125 47 -25 0 137
1988 2,930 3,085 2,338 187 22 125 35 4 220 187 33 77 -1 4 155 187 150 37 -1 0 149
1989 3,107 3,252 2,450 202 29 133 37 4 257 220 37 81 -1 4 145 210 161 49 -9 0 169
™ T1900" 7| 73298 T 34z | T2599 [T A3 T T 3T T T TaT T T3 T T AT | 287 T T 27T T Ta0 | T8 [T T4T | T @ T M5 [ 2327 T 7 T T8 T |T T o T T 18T
1991 3,356 3,456 2,674 209 33 139 32 5 253 209 44 77 -2 4 99 262 199 63 -15 0 201
1992 3,497 3,610 2,806 246 41 151 49 5 208 162 46 78 2 4 114 289 213 76 -14 197
1993 3,566 3,704 2,892 249 42 152 50 5 178 131 46 80 5 5 138 298 221 76 -16 189
1994 3,750 3,886 3,027 279 44 159 72 5 174 126 48 82 8 5 136 322 239 84 -7 198
1995 3,999 4,163 3,201 294 49 161 78 5 203 155 49 95 9 6 164 349 258 920 -18 215
1996 4,258 4,502 3,377 323 59 170 88 6 214 166 48 104 1" 8 244 390 284 106 -15 233
1997 4,586 4,940 3,614 355 66 180 103 7 221 172 49 120 12 8 355 438 315 123 -1 250
1998 4,942 5,387 3,880 386 71 194 114 5 229 178 50 118 14 9 445 516 355 161 2 271
1999 5,307 5,837 4,132 419 85 202 125 7 228 176 53 132 15 10 531 595 391 204 31 291
[~ T20007 | "5869 ~ 6284 | 4456 | 428 ~ ~ 8 ~ ~ 205 ~ 128 ~ T 8 | 283 — T 19T T "s4 | &~ [ A5 | T4 T [ &5 | Tes — T d25 T 226 |T m- [T T T T 320
2001 5,788 6,113 4,565 444 98 206 129 " 254 198 56 120 16 10 325 627 433 194 2 349
2002 5,739 5,977 4,560 453 100 206 138 8 204 149 55 103 15 " 238 649 446 203 2 352
2003 5,855 6,149 4,650 478 103 217 147 " 181 127 54 115 12 12 294 654 461 192 -1 341
2004 6,275 6,747 4,922 566 126 234 194 12 178 125 52 147 6 14 472 729 496 233 -1 356
2005 6,706 7,369 5,155 666 150 258 243 16 220 162 58 166 2 16 663 798 532 265 5 406
2006 7,205 7,976 5,469 " 157 266 270 17 296 223 73 199 -1 17 7 906 575 330 21 471
2007 7,740 8,636 5,842 706 166 265 258 18 347 268 79 237 -18 18 896 999 639 361 47 521
2008 7,726 8,192 5,951 662 148 249 238 26 303 223 80 219 -15 18 467 1,007 668 339 -1 498
2009 7,245 7,476 5,707 591 126 231 219 16 242 168 74 163 -1 17 231 958 658 299 -49 442
[~ T2070" 7| T7534 T 7897 | 5837 | 669 ~ 131~ T 256 263 19 | "215 T T f40° T "75 | T8~ [ T4 | T 20 — [T 34 | A076° — T3 T~ "33 | w4 | T T T T 15
2011 7,829 8,204 6,055 721 140 273 286 22 193 120 73 195 3 20 375 1,128 798 330 -83 384
2012 8,308 8,929 6,301 857 214 298 321 24 183 112 71 260 14 25 621 1,173 843 330 -105 354

rates.

Notes: Taxable market income includes taxable wages and salaries, business income, interest, dividends, rents, estate & trust income, pensions, other. It excludes non-taxable interest (munis) and non-taxable pensions. Dividends, interest, and capital gains earned by estate and trusts are]
included in the respective source (estate & trust income only includes rents and business income earned by estate & trusts). Dividends are gross of the $50/100/200 dividend exclusion between 1954-1986. Over 1936-1953, we increase dividends by a factor 8/7 because dividends from
fiduciaries are reported in fiduciary income in SOI statistics (and we decrease fiduciary income by a factor 1/7). Business and rental income is net of losses throughout the period. Before 1987, tax-exempt interest is estimated on the basis of the total muni capitalization and muni market




Table A6: IRS positive market income of tax-filers (gross business and rental income)

[1] [2] [3] [4] [5] [6] [7] [8] [9] [10] [11] [12] [13] [14] [15] [16] [17] [18] [19] [20] [21]
bn current US dollars
Positive | Sole s i Taxable . t Taxable Non taxabl Memo: Memor:
taxable vMem_o. Positi Partnership: i corparations Royalties interest ax exemp . Estate and Net ta_xable axable on taxable interest Intferest
including N profits . interest .. Positive realized N pensions pensions Other . paid on
market " Wages business & farms Interest income Dividends trust N Pensions . paid on non-
income of capnal income rents income cap!tal income mortgage owner-
tax-filers gains gain debt occupied
mortgages
1913 0.0
1914 0.0
1915 0.0
1916 8 8 2 27 0.0 26 0.0 0.0 0.7 0.7 0.1 21 0.6 0.4
1917 12 12 4 3.7 0.8 29 0.0 0.0 1.0 0.9 0.1 2.8 0.6 0.0 0.3
1918 17 18 8 4.4 1.2 3.1 0.0 0.1 1.5 14 0.1 25 0.9 0.0 0.3
| 1919} 24 22 } v ) s8 18 39 _ 00 o1 } 16 15 o1 } 25 || 10 _ 00 | 10 } 00 00 _ _00 | 00 } = _ _ _ _
1920 26 27 15 5.0 1.7 3.2 0.0 0.1 1.8 1.7 0.1 2.7 1.0 0.0 1.0
1921 23 23 14 3.8 1.3 24 0.0 0.1 1.8 1.7 0.1 25 1.1 0.0 0.5
1922 24 25 14 4.4 1.4 28 0.0 0.1 1.9 1.8 0.1 27 1.1 0.3 1.0
1923 28 29 14 6.5 17 47 0.0 0.1 23 22 0.1 31 17 0.3 1.2
1924 28 30 14 6.7 1.8 4.8 0.0 0.1 24 23 0.1 3.3 1.9 0.3 1.5
1925 22 25 10 5.6 1.8 3.7 0.0 0.1 19 1.8 0.1 35 1.4 0.3 29
1926 23 25 10 5.4 1.7 3.6 0.0 0.1 241 20 0.1 4.0 13 0.3 24
1927 23 26 10 5.2 1.8 3.3 0.0 0.1 1.8 17 0.1 43 1.2 0.4 29
1928 24 29 " 5.3 1.9 3.2 0.0 0.1 20 1.9 0.1 44 1.0 0.4 4.8
| _oo20 | 25 30 | n | s4 19 34 _ oo _o4_) 20 _20 _ o1 | 48 | 11 _ _os_ [ a7 | o0 00 _ o0 | o3 [ __ __ _ _
1930 21 22 10 3.9 1.1 26 0.0 0.1 1. 17 0.1 4.2 0.8 0.4 1.2
1931 17 17 8 2.8 0.7 19 0.0 0.2 1.5 14 0.1 3.1 0.7 0.3 0.5
1932 14 14 8 1.9 0.5 13 0.0 0.2 1.3 1.2 0.1 2.0 0.4 0.3 0.2
1933 13 13 7 2.2 0.6 14 0.0 0.2 11 1.0 0.1 1.6 0.3 0.3 0.6
1934 15 15 9 25 0.6 17 0.0 0.2 1.0 0.9 0.1 2.0 0.3 0.3 0.2
1935 17 17 10 2.8 0.7 19 0.0 0.2 1.0 0.9 0.1 22 0.4 0.3 0.5
1936 21 22 12 3.6 1.0 24 0.0 0.2 1.0 0.9 0.1 3.6 0.5 0.4 1.0
1937 24 24 14 3.8 1.1 25 0.0 0.2 1.0 0.9 0.1 4.0 0.6 0.3 0.4
1938 22 22 13 3.6 1.1 23 0.0 0.2 1.0 0.9 0.1 27 0.6 0.3 0.5
| _ooso | 2 26 | 16 | 42 12 27 _ oo _o02_ ) 10 _ _o9__ o1 | 32 | o6 _ o3 [ 04 | o0 00 _ 00 | o3 [ __ ___ _
1940 40 M 28 5.9 1.6 42 0.0 0.2 11 1.1 0.1 3.7 1.0 0.2 0.4
1941 64 65 47 9.0 23 6.5 0.0 0.2 1.2 1.1 0.1 41 15 0.3 0.6
1942 86 86 66 13.0 35 93 0.0 0.2 11 1.0 0.1 3.5 17 0.3 0.4
1943 106 107 83 16.4 5.1 1.1 0.0 0.2 1.0 1.0 0.1 3.5 1.6 0.4 1.0
1944 116 17 91 18.1 58 121 0.0 0.2 0.9 0.8 0.1 3.6 1.8 0.4 0.9
1945 119 121 92 20.0 72 12.6 0.0 0.3 0.9 0.8 0.1 3.6 1.8 0.4 21
1946 132 135 99 244 8.1 16.0 0.0 0.3 11 1.1 0.0 4.2 1.9 0.6 341
1947 149 151 15 249 8.2 16.4 0.0 0.3 1.2 1.1 0.1 4.9 2.2 0.6 22
1948 163 165 126 26.5 8.1 18.0 0.0 0.4 1.4 1.3 0.1 57 2.6 0.6 22
| _aoso | _e1_ _ 1es | 425 | 239 79 _ase _ oo _ _o04_) e _ _15_ _ o1 | _eo | 31 o7 [ 15 | o4 _0a _ 00 | os_ [ __ _ __ _
1950 179 181 139 25.8 8.6 16.9 0.0 0.4 1.7 1.6 0.1 7.0 3.2 0.8 238
1951 202 205 160 27.5 8.9 18.2 0.0 0.5 1.8 17 0.1 6.9 3.4 0.9 29
1952 216 218 174 27.5 8.8 18.2 0.0 0.5 2.0 1.8 0.2 6.7 3.5 0.9 24
1953 230 232 188 28.0 8.8 18.7 0.0 0.5 23 2.0 0.3 6.7 3.7 0.9 2.0
1954 230 233 186 28.8 9.0 19.2 0.0 0.5 2.7 24 0.3 7.4 3.5 0.7 33
1955 248 252 201 30.7 9.6 206 0.0 0.6 3.0 26 0.4 8.2 3.7 0.5 4.6
1956 267 272 216 33.7 9.4 237 0.0 0.7 3.4 29 0.5 9.0 3.9 0.6 43
1957 281 284 228 33.2 10.0 225 0.0 0.7 4.0 33 0.7 9.6 3.9 0.6 34
1958 281 285 228 334 9.8 229 0.0 0.7 4.3 3.7 0.7 9.2 4.0 0.6 4.2
| _doso_ | _s0a  _ s10 | 27 | 382 102 243 _ o0 _ o7 | 52 _ _a4__ o8 | o8 | 40 _ _os_ [ 2 | 15 __ a5 _ oo | oo [ _ ___ _
1960 315 320 258 34.4 9.8 24.0 0.0 0.7 6.0 5.1 0.9 10.0 3.5 0.6 5.2
1961 327 335 267 357 9.7 254 0.0 0.6 6.6 5.7 1.0 10.4 3.7 0.6 75
1962 350 355 283 38.0 10.3 271 0.0 0.6 8.0 72 0.9 1.3 3.9 0.7 5.6 4.6 56
1963 37 377 299 39.4 10.5 283 0.0 0.6 10.1 9.2 0.9 12.2 3.9 0.7 6.2 6.0
1964 399 407 323 40.8 10.7 294 0.0 0.7 1.1 10.1 0.9 12.7 3.9 0.0 7.8 6.4 6.4
1965 430 440 347 43.8 1.6 315 0.0 0.7 12.3 1.3 1.0 13.8 4.0 0.0 9.9 73
1966 472 481 381 48.8 124 33.7 1.9 0.8 14.5 13.2 13 14.8 4.4 1.0 9.7 6.7 8.3
1967 506 519 412 50.7 13.5 34.6 20 0.7 16.2 14.9 13 15.3 4.4 1.0 13.4 9.6 9.6
1968 556 573 452 55.2 15.8 36.4 23 0.8 18.2 16.8 14 171 55 11 17.6 8.7 9.9
| 1960 | e02 _ ete | 400 | see _ 144 389 _ 25 o7 | 27 _ 196 _ 21 | _z2_| a9 14 | 143 | | 129 129
1970 644 653 532 56 14 39 3 1 25 22 3 17 5 1 9 1 13
1971 684 697 565 58 14 40 3 1 27 25 2 17 5 2 13 15 15
1972 756 774 623 65 15 46 3 1 30 27 2 18 6 2 17 1 16




1 [2] 3] [4] [5] [6] 7] [8] [9] [10] [11] [12] [13] [14] [15] [16] (7] [18] [19] [20] [21]
bn current US dollars
Positive M : Sole S corporations Taxable Tax exempt Net taxabl Taxable Non taxable| Memo: IMtemO:t
taxable incﬁ;rgi(r)].g Posit! b ;:?oﬁﬁs Royalties interest intereslp Positive Estate and fea?i);:d ¢ pensions pensions Other interest ;a;rzsn
market " Wages business &farms Interest income Dividends trust " Pensions . paid on non-
N capital N rents . capital income owner-
income of " income income N mortgage
tax-filers gains gain debt occupied
mortgages
1973 843 860 687 76 18 53 4 1 34 32 2 20 7 2 17 13 13 0 5 13 19
1974 933 947 759 80 19 56 4 2 43 40 3 22 8 2 14 19 17 2 5 15 22
1975 979 993 795 80 20 54 4 2 47 43 4 23 8 3 14 23 21 2 5 15 24
1976 1,082 1,100 881 86 20 60 4 2 53 49 4 26 9 3 19 27 25 2 4 16 28
1977 1,187 1,209 969 91 21 63 4 2 58 55 4 28 9 3 21 32 29 3 2 17 31
1978 1,335 1,359 1,090 103 24 72 5 3 66 61 5 32 1 3 24 36 33 3 2 21 39
| _ioro_ | _1s06 s | 1220 | w3 28 7 e _ _3_) s _ _7a_ 7 | 35 | 12 a4 [ 20 | ez _ _4 | 2 | 2 _a_
1980 1,670 1,700 1,350 14 30 76 5 4 12 102 10 40 14 5 30 48 43 5 2 32 59
1981 1,861 1,892 1,486 17 31 76 4 6 155 141 15 48 13 4 31 59 52 7 0 40 69
1982 1,967 2,002 1,565 120 33 75 6 6 176 157 19 54 14 6 35 69 60 9 -9 43 79
1983 2,071 2,122 1,645 137 36 85 10 6 174 154 20 50 15 7 50 82 70 12 -6 46 89
1984 2,282 2,339 1,807 156 39 94 16 7 202 176 25 50 15 7 56 98 80 18 -1 56 102
1985 2,451 2,521 1,928 174 45 104 18 7 212 182 29 57 16 10 70 17 95 21 -1 65 15
1986 2,573 2,707 2,031 191 48 18 21 5 197 168 29 62 18 7 134 142 108 34 -1 7 126
1987 2,747 2,885 2,164 224 52 133 35 4 200 169 31 67 19 4 138 172 125 47 -25 0 137
1988 3,044 3,199 2,338 278 64 154 56 4 220 187 33 7 21 4 155 187 150 37 -1 0 149
| _ioso_ | 3225 3370 | 2450 | 204 _ _es _ e _ ez _ _ 4 _ ) 257 _ 220 _ o7 | _e | 24 4 [ a5 | 20 _ae1 _ _ae | o [ o _ _e9_
1990 3,413 3,528 2,599 307 65 172 66 4 267 227 40 80 26 4 115 232 177 55 -7 0 189
1991 3,480 3,579 2,674 304 65 171 64 5 253 209 44 7 28 4 99 262 199 63 -15 0 201
1992 3,611 3,725 2,806 334 69 182 7 5 208 162 46 78 29 4 114 289 213 76 -14 0 197
1993 3,685 3,823 2,892 341 7 184 81 5 178 131 46 80 32 5 138 298 221 76 -16 0 189
1994 3,872 4,008 3,027 375 73 194 104 5 174 126 48 82 34 5 136 322 239 84 -17 198
1995 4,124 4,288 3,201 392 76 198 13 5 203 155 49 95 35 6 164 349 258 90 -18 215
1996 4,389 4,633 3,377 427 88 207 126 6 214 166 48 104 38 8 244 390 284 106 -15 233
1997 4,721 5,075 3,614 463 97 218 142 7 221 172 49 120 39 8 355 438 315 123 -1 250
1998 5,089 5,534 3,880 505 110 231 159 5 229 178 50 18 M 9 445 516 355 161 2 271
| 100 | saes _ seea | ams2 | sa7 w25 241 _a7a 7 _ ) 28 e _ sy | w2 | a0 [ ss | ses st 204 | m_ [ _ 291_
2000 5,849 6,463 4,456 577 135 251 183 8 253 199 54 147 45 1" 615 651 425 226 -1 320
2001 5,982 6,307 4,565 607 151 256 189 " 254 198 56 120 47 10 325 627 433 194 2 349
2002 5,940 6,178 4,560 619 153 260 198 204 149 55 103 49 " 238 649 446 203 2 352
2003 6,074 6,368 4,650 659 163 272 214 " 181 127 54 15 49 12 294 654 461 192 -1 341
2004 6,514 6,986 4,922 760 192 294 262 12 178 125 52 147 51 14 472 729 496 233 -1 356
2005 6,985 7,648 5,155 894 234 325 319 16 220 162 58 166 54 16 663 798 532 265 5 406
2006 7,495 8,266 5,469 936 245 332 342 17 296 223 73 199 54 17 m 906 575 330 21 471
2007 8,083 8,978 5,842 975 271 342 344 18 347 268 79 237 57 18 896 999 639 361 47 521
2008 8,125 8,592 5,951 986 283 334 343 26 303 223 80 219 60 18 467 1,007 668 339 -1 498
| 2000 | 7635 786 | s7or | et 260 31 315 16| 242 _1es_ _ 74 | 163_| s a7 | 231 | 98 _ess _ 200 | 49 | 442
2010 7,891 8,255 5,837 959 264 335 341 19 215 140 75 184 63 20 364 1,076 753 323 -64 415
2011 8,176 8,551 6,055 1,004 270 352 361 22 193 120 73 195 66 20 375 1,128 798 330 -83 384
2012 8,617 9,238 6,301 1,108 125 352 407 24 183 112 71 2_60 72 2_5 6_21 1,173 843 330 -105 354

Notes: In tax returns, rental income is aggregated return by return which means there’s either positive rental income or negative rental income but not both. In this table, rental income is equal to the sum of rents declared by people with positive rental income (i.e., when people declare
negative rental income, we consider they have 0 rent). Same for schedule C income (sole proprietorships). For partnerships and S corporations, there can be both positive and negative income on an individual's return. In this table, partnerships and S corporations income is the sum of
the positive partnership and S corporation incomes declared (i.e., when partnerhsips and S corpporations have negative income, we consider they have 0 income). All of this makes no difference in 1944 but a substantial one in the 1980s. Dividends, interest, and capital gains earned by
estate and trusts are included in the respective source. Dividends are gross of the $50/100/200 dividend exclusion between 1954-1986. Over 1936-1953, we increase dividends by a factor 8/7 because dividends from fiduciaries are reported in fiduciary income in SOI statistics (and
similarly, we decrease fiduciary income by a factor 1/7). Before 1987, tax-exempt interest is not reported on tax returns, we estimate it on the basis of muni capitalization and muni market rates. Capital gains only include capital gains reported on Schedule D and include losses (Schedule
D capital losses are capped at a low amount). They exclude the tax-exempt capital gains of tax-filers.




Table A7: IRS market income controls: filers plus non-filers

0] [2] [3] 14 [5] [6] [7] [8] 9] [10] [11] [12] [13] [14] [15] [16] [17] [18] [19] [20] [21] [22] [23] [24] [25] [26]
bn current US dollars
Memo: Net Memo: Non-
» taxable taxable Partngrsh\ps Partnership S corporations S corporation Memo:
Positive market Memo: market Memo: [gains & aggregated Sole profits [gains & profits Taxable Tax exempt Net Interest
market Including income N . : N Positive losses proprietorships  losses [aggregated Royalties interest . e Estate and N N
. " Market income of business & . return by . interest . Positive realized . Taxable Non taxable] Other paid on
income capital  |(filers + non- . f filers (munis rental Wages business  possible on retun] & farms possible on return by Interest income Dividends rents trust capital Pensions ensions ensions income owner-
(filers + gains filers) (= |nc0Te ot i . income  same return] same return] return] income p P P 3
non-filers) Piketty- non-filers non losses gains occupied
Saez taxable mortgages
control) pensions)
1913 28 28 28 0.0 0.0 19 5.1 0.0 1.0 0.9 0.0 0.7 0.0 0.0 0.0 0.0 0.0 0.0
1914 28 28 28 0.0 0.0 20 5.2 0.0 0.9 0.9 0.0 0.8 0.0 0.0 0.0 0.0 0.0 0.0
1915 29 29 29 0.0 0.0 20 54 0.0 1.0 1.0 0.0 0.8 0.0 0.0 0.0 0.0 0.0 0.0
1916 35 35 34 26.1 0.1 0.0 23 6.4 0.0 1.2 1.1 0.1 0.8 0.4 0.6 0.0 0.0 0.0 0.0
1917 42 42 42 30.1 0.1 0.0 29 7.7 0.0 13 1.2 0.1 0.9 0.0 0.4 0.0 0.0 0.0 0.0
1918 47 47 47 291 0.1 0.0 33 8.6 0.0 1.5 14 0.1 0.9 0.0 0.3 0.0 0.0 0.0 0.0
| 1919 | s3__ sa | 53 37 o1 _ oo | _ 3 | es _ _ _ oo __ _ ___ _ | o1 a5 __o1_| 10 | o0 | 44| 00 _ _o0o_ _ oo | oo | _ _
1920 56 57 56 304 0.1 0.0 M 9.2 0.0 1.8 17 0.1 1.0 0.0 1.1 0.0 0.0 0.0 0.0
1921 45 46 45 223 0.1 0.0 33 6.7 0.0 1.8 17 0.1 1.1 0.0 0.5 0.0 0.0 0.0 0.0
1922 49 50 49 247 0.1 0.0 35 75 0.0 1.9 1.8 0.1 1.1 0.3 1.1 0.0 0.0 0.0 0.0
1923 56 57 56 279 0.1 0.0 39 9.8 0.0 23 22 0.1 17 0.3 1.3 0.0 0.0 0.0 0.0
1924 57 59 57 287 0.1 0.0 39 10.2 0.0 24 23 0.1 1.9 0.3 1.7 0.0 0.0 0.0 0.0
1925 60 63 60 374 0.1 0.0 43 10.2 0.0 1.9 1.8 0.1 1.4 0.3 35 0.0 0.0 0.0 0.0
1926 62 65 62 38.9 0.1 0.0 44 9.9 0.0 21 2.0 0.1 1.3 0.3 29 0.0 0.0 0.0 0.0
1927 62 66 62 39.0 0.1 0.0 45 9.7 0.0 1.8 17 0.1 1.2 0.4 35 0.0 0.0 0.0 0.4
1928 64 69 64 39.5 0.1 0.0 46 9.9 0.0 2.0 1.9 0.1 1.0 0.4 5.7 0.0 0.0 0.0 0.3
| 1920 | ez 73 | ez _ 420 _ o1 _ oo | 4 | 02 _ o0 _ _ _ _ __ _ | 21 20 _o01_| 14 | o5 | s2 | 0o _ _o00o_ o0 | 03 f _ _
1930 60 62 60 39.0 0.1 0.0 45 7.8 0.0 1.8 1.7 0.1 0.8 0.4 1.6 0.0 0.0 0.0 0.2
1931 51 51 51 33.8 0.1 0.0 39 5.8 0.0 1.5 1.4 0.1 0.7 0.3 0.6 0.0 0.0 0.0 0.2
1932 39 39 39 24.4 0.1 0.0 31 3.7 0.0 1.3 1.2 0.1 0.4 0.3 0.1 0.0 0.0 0.0 0.3
1933 36 37 36 233 0.1 0.0 29 41 0.0 1.1 1.0 0.1 0.3 0.3 0.6 0.0 0.0 0.0 0.2
1934 42 42 42 26.7 0.1 0.0 33 5.0 0.0 1.0 0.9 0.1 0.3 0.3 0.4 0.0 0.0 0.0 0.2
1935 47 48 47 30.0 0.1 0.0 36 6.3 0.0 1.0 0.9 0.1 0.4 0.3 1.0 0.0 0.0 0.0 0.2
1936 53 55 53 31.6 0.1 0.0 40 7.0 0.0 1.0 0.9 0.1 0.5 04 1.9 0.0 0.0 0.0 0.2
1937 58 59 58 33.8 0.1 0.0 44 7.8 0.0 1.0 0.9 0.1 0.6 0.3 0.7 0.0 0.0 0.0 0.2
1938 53 54 53 31.4 0.1 0.0 4 71 0.0 1.0 0.9 0.1 0.6 0.3 0.9 0.0 0.0 0.0 0.2
| 193 | sz s7 | s6 305 o1 _ oo | 4 | 75 o0 _ _ _ _ __ | 10 09 o1 | 06 |_o03 | o8 [ o0 00 00 | o3 [
1940 61 62 61 20.3 0.1 0.0 46 8.2 0.0 1.1 1.1 0.1 1.0 0.2 0.8 0.0 0.0 0.0 0.8
1941 75 76 75 10.9 0.1 0.0 57 10.3 0.0 1.2 1.1 0.1 15 0.3 1.0 0.2 0.2 0.0 0.8
1942 97 98 97 10.8 0.1 0.0 75 14.4 0.0 1.1 1.0 0.1 1.7 0.3 0.7 0.1 0.1 0.0 0.7
1943 120 122 120 13.6 0.1 0.0 95 18.2 0.0 1.0 1.0 0.1 1.6 04 17 0.1 0.1 0.0 0.6
1944 122 124 121 5.9 0.1 0.8 97 181 5.8 5.8 121 0.0 0.0 0.2 0.9 0.8 0.1 1.8 04 1.8 0.2 0.2 0.0 04
1945 123 127 122 4.4 0.1 1.0 96 20.0 72 7.2 12.6 0.0 0.0 0.3 0.9 0.8 0.1 1.8 04 4.2 0.2 0.2 0.0 0.3
1946 135 141 134 3.2 0.0 1.0 102 24.4 8.1 8.1 16.0 0.0 0.0 0.3 1.1 1.1 0.0 1.9 0.6 6.2 0.2 0.2 0.0 0.5
1947 152 156 150 27 0.1 1.6 17 249 8.2 8.2 16.4 0.0 0.0 0.3 1.2 1.1 0.1 2.2 0.6 43 0.2 0.2 0.0 04
1948 169 173 167 5.4 0.1 1.9 131 26.5 8.1 8.1 18.0 0.0 0.0 0.4 1.4 1.3 0.1 2.6 0.6 4.4 0.3 0.3 0.0 04
| 1049 | 67 70 | 15 6o o1 _ 22 | 131 | 239 _ 79 _ 79 156 _ 00 _ _00 __04_ | 16 _ 15 __o1_| | 31 | _o7_|_31 | o4 04 00 | o8 | _ _|
1950 185 191 183 6.2 0.1 23 145 25.8 8.6 8.6 16.9 0.0 0.0 0.4 17 1.6 0.1 3.2 0.8 5.8 0.4 0.4 0.0 0.6
1951 208 213 205 55 0.1 25 166 27.5 8.9 8.9 18.2 0.0 0.0 0.5 1.8 1.7 0.1 3.4 0.9 5.9 0.5 0.5 0.0 0.6
1952 221 226 218 54 0.2 2.7 180 27.5 8.8 8.8 18.2 0.0 0.0 0.5 20 1.8 0.2 3.5 0.9 4.9 0.6 0.6 0.0 0.2
1953 235 239 232 5.0 0.3 3.1 193 28.0 8.8 8.8 18.7 0.0 0.0 0.5 23 2.0 0.3 3.7 0.9 4.0 0.7 0.7 0.0 0.2
1954 236 243 232 6.2 0.3 3.2 192 28.8 9.0 9.0 19.2 0.0 0.0 0.5 27 2.4 0.3 3.5 0.7 6.6 0.8 0.8 0.0 0.0
1955 254 263 250 5.8 0.4 3.3 206 30.7 9.6 9.6 20.6 0.0 0.0 0.6 3.0 26 0.4 3.7 0.5 9.4 0.9 0.9 0.0 0.2
1956 274 283 270 5.9 0.5 3.5 221 33.7 9.4 9.4 23.7 0.0 0.0 0.7 34 29 0.5 3.9 0.6 8.9 0.9 0.9 0.0 0.7
1957 288 295 284 6.1 0.7 3.5 234 33.2 10.0 10.0 225 0.0 0.0 0.7 4.0 3.3 0.7 3.9 0.6 6.9 11 1.1 0.0 1.0
1958 289 298 285 7.5 0.7 3.5 235 33.4 9.8 9.8 229 0.0 0.0 0.7 43 3.7 0.7 4.0 0.6 8.6 13 1.3 0.0 1.2
| 1959 | 312 34 | so7 73 _ o8 _ 43 | 255 | 32 _ 102 _ _f02 243 _ 00 _ _o00 _ _o7_| 52 _ 44 08 | | 40 | _o6 | 124 | 15 15 oo | o9 | _ _|
1960 323 334 318 7.3 0.9 4.5 265 34.4 9.8 9.8 24.0 0.0 0.0 0.7 6.0 5.1 0.9 3.5 0.6 10.5 1.6 1.6 0.0 21
1961 337 352 331 8.4 1.0 4.4 275 357 9.7 9.7 254 0.0 0.0 0.6 6.6 57 1.0 3.7 0.6 15.2 1.9 1.9 0.0 24
1962 359 371 353 8.5 0.9 5.1 292 38.0 10.3 10.3 271 0.0 0.0 0.6 8.0 7.2 0.9 3.9 0.7 123 23 23 0.0 28 7.0
1963 380 393 373 8.6 0.9 6.5 308 39.4 10.5 10.5 28.3 0.0 0.0 0.6 101 9.2 0.9 3.9 0.7 12.8 27 27 0.0 32 7.5
1964 410 426 402 9.2 0.9 6.1 333 40.8 10.7 10.7 294 0.0 0.0 0.7 1.1 101 0.9 3.9 16.8 31 3.1 0.0 5.5 7.9
1965 440 460 432 8.5 1.0 6.5 356 43.8 1.6 1.6 315 0.0 0.0 0.7 123 1.3 1.0 4.0 20.5 3.6 3.6 0.0 6.5 9.1
1966 479 500 47 6.2 1.3 71 387 48.8 124 124 33.7 1.9 1.9 0.8 14.5 13.2 13 4.4 1.0 20.9 44 4.4 0.0 4.0 10.3
1967 513 542 504 5.6 13 76 a7 50.7 13.5 13.5 34.6 2.0 20 0.7 16.2 14.9 1.3 4.4 1.0 29.2 5.0 5.0 0.0 28 12.0
1968 563 601 549 4.0 3.2 10.8 455 55.2 15.8 15.8 36.4 23 23 0.8 18.2 16.8 1.4 5.5 1.1 37.7 77 6.0 1.7 26 12.3
| 1960 | 608 639 | 595 28 34 _ 100 | 502 | se6 _ 144 _ 144 389 _ 25 _ 25 07 | 217 _ 196 21 | | 49 | _14 | 33 | 83 69 14 | 36 | 161 |
1970 657 676 641 8.7 4.0 1.6 541 55.7 13.5 13.5 38.7 26 26 0.8 24.6 220 26 4.9 1.4 19.5 9.2 7.9 1.4 34 16.5
1971 699 727 684 125 22 131 578 57.6 13.7 13.7 40.3 29 29 0.7 26.9 24.7 22 53 1.6 28.4 9.3 9.3 0.0 4.0 18.4
1972 769 805 751 104 21 15.6 633 64.8 14.9 14.9 45.6 3.3 3.3 1.0 29.5 27.4 21 6.1 1.8 36.2 1.0 1.0 0.0 4.2 20.5
1973 854 889 832 8.6 23 19.8 696 75.7 17.9 16.6 52.9 3.8 3.6 1.0 34.5 322 23 7.2 20 35.6 13.2 13.2 0.0 53 23.9
1974 944 973 915 6.3 4.9 24.5 765 80.3 18.6 18.6 55.7 4.2 4.2 1.8 427 39.5 3.1 8.0 23 28.8 18.5 16.7 1.8 4.8 27.8
1975 1,000 1,029 966 15.0 5.9 277 810 80.0 20.0 18.3 54.3 4.0 3.8 1.6 47.4 43.4 3.9 8.4 26 29.3 229 20.9 2.0 5.0 30.1
1976 1,103 1,141 1,069 14.4 6.4 27.4 895 85.7 19.7 19.7 59.9 4.1 4.1 2.0 52.6 48.6 4.0 9.1 29 38.5 27.0 246 24 4.1 34.8




1] [2] [3] [4] [5] [6] [7] 18] [9] [10] [11] [12] [13] (14] [15] [16] [17] [18] [19] [20] [21] [22] [23] [24] [25] [26]
bn current US dollars
Memo: Net Memo: Non-
" taxable taxable Partngrsmps Parinership S corporations S corporation Memo:
Positive market Memo: market Memo: [gains & aggregated Sole profits [gains & profits Taxable Tax exempt Net Interest
market Including income N : " N Positive losses proprietorships  losses [aggregated  Royalties interest : . Estate and N N
" " Market income of business & " return by . interest . Positive realized . Taxable Non taxable| Other paid on
income capital  [(filers + non- . . . Wages business  possible on & farms possible on return by Interest income Dividends trust " Pensions y y N
" . _ " income of filers (munis  rental " return] rents N capital pensions  pensions income owner-
(filers + gains filers) (= income  same retumn] same return] return] income " .
" " non-filers +non losses gains occupied
non-filers) Piketty-
Sae: taxable mortgages
z pensions)
control)
1977 1,210 1,254 1,175 16.7 7.0 28.0 985 91.4 214 214 63.4 4.4 4.2 22 58.4 54.6 3.8 28.5 9.3 28 43.5 32.4 292 3.2 23 38.7
1978 1,357 1,406 1,318 14.3 77 317 1,105 103.5 243 243 716 5.0 5.0 26 66.1 61.2 49 31.7 11.0 31 48.6 35.6 327 28 1.5 49.1
_ 1979 | 1530 _ 1604 | 1476 131 _ 102 _ 432 | 1242 | 27 _ 281 _ 245 764 _ 55 _ 53 _ _ 30 | s _ 79 66 | 30 [ 120 38 743 | 410 373 36 | 24 | 606
1980 1,703 1,780 1,632 18 15 56 1,368 14 30 26 76 5 5 4 12 102 10 40 14 5 78 48 43 5 2 74
1981 1,902 1,984 1,804 20 22 76 1,506 17 31 26 76 4 4 6 155 141 15 48 13 4 82 59 52 7 0 86
1982 2,025 2,115 1,908 29 28 89 1,594 120 33 27 75 6 6 6 176 157 19 54 14 6 20 69 60 9 -9 99
1983 2,137 2,263 2,004 34 32 101 1,678 137 36 30 85 10 9 6 174 154 20 50 15 7 126 82 70 12 -6 111
1984 2,355 2,495 2,194 29 43 118 1,837 156 39 31 94 16 15 7 202 176 25 50 15 7 139 98 80 18 -1 128
1985 2,533 2,707 2,349 30 51 132 1,958 174 45 35 104 18 17 7 212 182 29 57 16 10 174 17 95 21 -1 144
1986 2,671 2,989 2,467 35 63 141 2,066 191 48 37 118 21 19 5 197 168 29 62 18 7 318 142 108 34 -1 157
1987 2,864 3,002 2,669 39 78 17 2,203 224 52 43 133 35 32 4 200 169 31 67 19 4 138 172 125 47 -25 171
1988 3,139 3,292 2,956 26 70 114 2,364 278 64 53 154 56 51 4 220 187 33 7 21 4 153 187 150 37 -1 186
| 1989 | 334 3478 | 3130 23 _ s6_ _ 18 | 2473 | 204 _ 66 _ _s6 _ _ 162 _ 6 _ &5 _ _ 4 _| 257 20 3 _| s | 20 | a4 | s | 20 _te1_ a9 | o | on |
1990 3,538 3,650 3,327 30 95 115 2,629 307 65 56 172 66 60 4 267 227 40 80 26 4 12 232 177 55 -7 236
1991 3,618 3,719 3,387 31 106 124 2,705 304 65 57 171 64 59 5 253 209 44 7 28 4 101 262 199 63 -15 251
1992 3,782 3,898 3,546 49 122 114 2,855 334 69 62 182 v 72 5 208 162 46 78 29 4 116 289 213 76 -14 246
1993 3,864 4,005 3,622 56 123 119 2,948 341 7 63 184 81 73 5 178 131 46 80 32 5 142 298 221 76 -16 236
1994 4,059 4,196 3,805 56 132 122 3,082 375 73 64 194 104 94 5 174 126 48 82 34 5 137 322 239 84 -17 247
1995 4,314 4,481 4,051 51 139 124 3,253 392 76 68 198 113 102 5 203 155 49 95 35 6 167 349 258 90 -18 268
1996 4,594 4,839 4,309 51 154 131 3,428 427 88 80 207 126 116 6 214 166 48 104 38 8 245 390 284 106 -15 291
1997 4,944 5,300 4,637 51 172 135 3,665 463 97 88 218 142 131 7 221 172 49 120 39 8 356 438 315 123 -1 313
1998 5,351 5,797 4,993 50 21 147 3,930 505 110 929 231 159 146 5 229 178 50 18 a1 9 447 516 355 161 2 339
| 1990 | 5764 6203 | 5351 44 266 _ _s6 | 477 | s47_ 125 14 241 _ 74 _ _tet 7 | 28 _ _a7e 53 _| 132 | a3 | 10 | ss0 | ses 391 204 | 31 | sea |
2000 6,171 6,787 5,712 43 280 179 4,499 577 135 124 251 183 169 8 253 199 54 147 45 " 615 651 425 226 -1 400
2001 6,290 6,616 5,846 59 250 194 4,624 607 151 135 256 189 174 " 254 198 56 120 a7 10 326 627 433 194 2 436
2002 6,282 6,520 5,823 85 258 201 4,644 619 153 137 260 198 182 204 149 55 103 49 " 238 649 446 203 2 440
2003 6,427 6,721 5,961 106 246 219 4,756 659 163 143 272 214 191 " 181 127 54 15 49 12 294 654 461 192 -1 426
2004 6,907 7,377 6,383 108 285 239 5,030 760 192 174 294 262 237 12 178 125 52 147 51 14 470 729 496 233 -1 445
2005 7,432 8,099 6,830 125 323 279 5,280 894 234 212 325 319 296 16 220 162 58 166 54 16 666 798 532 265 5 508
2006 7,999 8,769 7,306 101 403 290 5,571 936 245 223 332 342 319 17 296 223 73 199 54 17 770 906 575 330 21 589
2007 8,589 9,481 7,805 66 440 343 5,908 975 271 247 342 344 319 18 347 268 79 237 57 18 893 999 639 361 47 651
2008 8,632 9,096 7,814 89 418 400 6,039 986 283 252 334 343 314 26 303 223 80 219 60 18 464 1,007 668 339 -1 622
| 2000 | 8143 8379 | 7380 15 _ 373 _ 300 | ssa2 | o1 260 _ 22 321 _ 315 _ _288 16 _ | 202 168 _ _7a_| 163 | so | a7 | 236 | 958 _ _ess_ 209 | 49 | 53 |
2010 8,429 8,793 7,674 140 398 357 5,977 959 264 236 335 341 312 19 215 140 75 184 63 20 364 1,076 753 323 -64 518
2011 8,718 9,093 7,969 140 403 346 6,195 1,004 270 241 352 361 330 22 193 120 73 195 66 20 375 1,128 798 330 -83 479
2012 9,2_00 9,821 8,490 182 401 309 6,4&3 1,108 32_5 290 Cﬁ 407 372 24 183 112 71 2_60 72 2_5 6_21 1,173 843 330 -105 443

Note: Allocation of non-filers income to each category. This is done in Tables A8 and A8b. Methodology for this allocation is as follows: Interest, dividends, rents controls: (i) from 1918-on, we assume that for these income categories, 100% of income is reported; (ii) before 1918, the control total is obtained by a) upgrading the income reported by tax-
filers in 1917 (1918 for dividends) in such a way as the top 10% owns about 95%-100% of income (and income control is always less than 100% of relevant income category in the national accounts; close to 100% for dividends); (b) before 1917, the income control follows the evolution of interest, dividends, and rents in the national accounts, see

comments in relevant cells in 1917. Capital gains control: from Piketty and Saez (2003), assuming that tax-filers have 100% of capital gains. Business income control: 1919-1943: income control based on regression of fraction of NIPA business income reported in tax returns on year and ratio of AGI to Piketty-Saez denominator, see Table A8b; after:
lassume 100% of business income is taxable. Pensions control: we assume that 100% of taxable pensions are declared. Wages control: after 1944, all non-filers income is assumed to be wage income; before 1944: residual. These assumptions are improved and modified in Piketty-Saez-Zucman 2015 "Distributional National Accounts"




Table A8: Fraction of positive IRS market income declared: filers / (filers plus non-filers)

[1] [2] [3] [4] [5] [6] [7] [8] [9] [10] (1] [12] [13] [14] [19]
% of respective income control (filers + non-filers)
Memo:
Memo: monetary
property tax mortgage
SOl / Interest SOl /
. £ Gross Gross Taxabl . o property tax| paid on monetary
M fiere | incomeof | Weges | business | R | Divdends | Remts | (EFR ) BBl ineome | pendions | taxes pata NPA(Gwner) owner. - morigage
tax-filers income Interest pital g P P occupied | occupied NIPA (owner
housing) [ mortgages occupied
housing)
1913 1% 100%
1914 1% 100%
1915 1% 100%
1916 1% 24% 8% 42% 60% 81% 2% 100%
1917 9% 28% 13% 48% 7% 93% 71% 100%
1918 1% 37% 25% 51% 100% 80% 100% 100%
__1919 | 3% _ | _40% | 28% | _s0% _|_ 100% | _100%_ | _100% | t00% | _ _ _ | ___{____{_________|_________|
1920 17% 46% 37% 54% 100% 100% 100% 100%
1921 16% 51% 42% 56% 100% 100% 100% 100%
1922 16% 49% 39% 58% 100% 100% 100% 100% 100%
1923 17% 50% 37% 67% 100% 100% 100% 100% 100%
1924 16% 49% 35% 66% 100% 100% 100% 100% 100%
1925 9% 37% 23% 55% 100% 100% 100% 100% 100%
1926 9% 37% 23% 55% 100% 100% 100% 100% 100%
1927 9% 37% 23% 53% 100% 100% 100% 100% 100% 100%
1928 8% 38% 24% 53% 100% 100% 100% 100% 100% 100%
1920 | 8% | 38k | 23% _| _53% _| 100% _|_100%_ | 100% _ | _100% _| 100% _|_100% | _ _ _ _} __ _ _ _ _ _ _ _| _ _ __ _ ___|
1930 7% 35% 22% 50% 100% 100% 100% 100% 100% 100%
1931 6% 33% 21% 48% 100% 100% 100% 100% 100% 100%
1932 8% 37% 26% 53% 100% 100% 100% 100% 100% 100%
1933 7% 36% 26% 53% 100% 100% 100% 100% 100% 100%
1934 8% 36% 26% 50% 100% 100% 100% 100% 100% 100%
1935 9% 36% 27% 44% 100% 100% 100% 100% 100% 100%
1936 10% 40% 29% 51% 100% 100% 100% 100% 100% 100%
1937 12% 42% 32% 49% 100% 100% 100% 100% 100% 100%
1938 1% 41% 32% 51% 100% 100% 100% 100% 100% 100%
__1939_ | 4% | 6% | 38% | _s6% _[_100% | _100%_ | 100% | _100% _| 100% _|_t00% | __ _ _\ __ _ __ ____| ________|
1940 26% 67% 61% 73% 100% 100% 100% 100% 100% 100%
1941 45% 85% 83% 87% 100% 100% 100% 100% 100% 100% 100%
1942 63% 89% 87% 90% 100% 100% 100% 100% 100% 100% 100%
1943 75% 89% 87% 90% 100% 100% 100% 100% 100% 100% 100%
1944 80% 95% 94% 100% 100% 100% 100% 100% 100% 100% 100%
1945 85% 96% 95% 100% 100% 100% 100% 100% 100% 100% 100%
1946 89% 98% 97% 100% 100% 100% 100% 100% 100% 100% 100%
1947 92% 98% 98% 100% 100% 100% 100% 100% 100% 100% 100%
1948 86% 97% 96% 100% 100% 100% 100% 100% 100% 100% 100%
__1949_ | 8a%_ | o6% | 95% | 100% _|_100% | _100%_ | _100% | _100% _| 100% _|_100% | _100%_ | _ _ _ _ _ _ _ _ _| ________|
1950 85% 97% 96% 100% 100% 100% 100% 100% 100% 100% 100%
1951 88% 97% 97% 100% 100% 100% 100% 100% 100% 100% 100%
1952 89% 98% 97% 100% 100% 100% 100% 100% 100% 100% 100%
1953 90% 98% 97% 100% 100% 100% 100% 100% 100% 100% 100%




[1] [2] [3] [4] [5] [6] [7] [8] [9] [10] [11] [12] [13] [14] [15]
% of respective income control (filers + non-filers)
Memo:
Memo: monetary
property tax mortgage
Gross SOl / Interest SOl /
. Gross . property tax| paid on monetary
Frafcizltlc:n of intaxra“ble ] Wages business Taxable Dividends Rents Netitrelallziid tFSttaitr? ar;;i ir?thrir Ta:aiblr:a tP)l('opert%/d NIPA (owner] owner- mortgage
ers tcof_le o income Interest capital gains| trust income come pensions | taxes pa occupied | occupied NIPA (owner
ax-ilers housing) | mortgages occupied
housing)
1954 87% 97% 97% 100% 100% 100% 100% 100% 100% 100% 100%
1955 89% 98% 97% 100% 100% 100% 100% 100% 100% 100% 100%
1956 89% 98% 97% 100% 100% 100% 100% 100% 100% 100% 100%
1957 89% 98% 97% 100% 100% 100% 100% 100% 100% 100% 100%
1958 87% 97% 97% 100% 100% 100% 100% 100% 100% 100% 100%
__1959 _ | se%_ | 8% | o97% | 100% | 100% | _100%_ | _100% | _100% _| 100% _|_100% | _100%_ | __ _ _ _ _ _ _ | _____ __ _|
1960 89% 98% 97% 100% 100% 100% 100% 100% 100% 100% 100%
1961 88% 97% 97% 100% 100% 100% 100% 100% 100% 100% 100%
1962 88% 98% 97% 100% 100% 100% 100% 100% 100% 100% 100% 75% 80% 80% 65%
1963 88% 98% 97% 100% 100% 100% 100% 100% 100% 100% 100% 75% 79% 80% 64%
1964 89% 98% 97% 100% 100% 100% 100% 100% 100% 100% 100% 75% 78% 80% 62%
1965 90% 98% 98% 100% 100% 100% 100% 100% 100% 100% 100% 75% 81% 80% 65%
1966 93% 99% 98% 100% 100% 100% 100% 100% 100% 100% 100% 75% 82% 80% 68%
1967 93% 99% 99% 100% 100% 100% 100% 100% 100% 100% 100% 75% 81% 80% 75%
1968 95% 99% 99% 100% 100% 100% 100% 100% 100% 100% 100% 75% 83% 80% 1%
__1969 _ | 96%_ | _100%_ | 99% _| _100% _|_ 100% | _100%_ | _100% | _100% _| 100% _| 100% | _100%_| _75% _ _ _86% _|__80% _ _ 83% _ |
1970 93% 99% 98% 100% 100% 100% 100% 100% 100% 100% 100% 75% 83% 80% 79%
1971 91% 98% 98% 100% 100% 100% 100% 100% 100% 100% 100% 75% 79% 80% 78%
1972 93% 99% 98% 100% 100% 100% 100% 100% 100% 100% 100% 75% 7% 80% 76%
1973 94% 99% 99% 100% 100% 100% 100% 100% 100% 100% 100% 75% 74% 80% 76%
1974 96% 99% 99% 100% 100% 100% 100% 100% 100% 100% 100% 75% 7% 80% 7%
1975 92% 98% 98% 100% 100% 100% 100% 100% 100% 100% 100% 75% 1% 80% 74%
1976 93% 99% 98% 100% 100% 100% 100% 100% 100% 100% 100% 75% 1% 80% 74%
1977 93% 99% 98% 100% 100% 100% 100% 100% 100% 100% 100% 75% 66% 80% 70%
1978 94% 99% 99% 100% 100% 100% 100% 100% 100% 100% 100% 75% 2% 80% 74%
__1979 _ | es%_ | eo% | 99% | 100% _|_100% | _100%_ | _100% | _100% _| 100% _|_ 100% | _100%_ | _75% _ _ _68% _| _80%_ _ _ 75% _ |
1980 94% 99% 99% 100% 100% 100% 100% 100% 100% 100% 100% 75% 1% 80% 76%
1981 94% 99% 99% 100% 100% 100% 100% 100% 100% 100% 100% 75% 74% 80% 76%
1982 92% 99% 98% 100% 100% 100% 100% 100% 100% 100% 100% 75% 74% 80% 76%
1983 92% 98% 98% 100% 100% 100% 100% 100% 100% 100% 100% 75% 76% 80% 7%
1984 93% 99% 98% 100% 100% 100% 100% 100% 100% 100% 100% 75% 7% 80% 79%
1985 93% 99% 98% 100% 100% 100% 100% 100% 100% 100% 100% 75% 80% 80% 79%
1986 93% 99% 98% 100% 100% 100% 100% 100% 100% 100% 100% 75% 83% 80% 78%
1987 95% 99% 98% 100% 100% 100% 100% 100% 100% 100% 100% 75% 75% 80% 80%
1988 96% 99% 99% 100% 100% 100% 100% 100% 100% 100% 100% 75% 74% 80% 81%
__1989_ | 9% | oo% | 99% | 100% _|_100% _|_100%_ | _100% | _100% _| 100% _|_ 100% | _100%_ | _75% _ _ _75% _| _80%_ _ _ 85% _ |
1990 96% 99% 99% 100% 100% 100% 100% 100% 100% 100% 100% 75% 78% 80% 88%
1991 95% 99% 99% 100% 100% 100% 100% 100% 100% 100% 100% 75% 79% 80% 9%
1992 93% 99% 98% 100% 100% 100% 100% 100% 100% 100% 100% 75% 82% 80% 89%
1993 93% 99% 98% 100% 100% 100% 100% 100% 100% 100% 100% 75% 87% 80% 86%
1994 93% 99% 98% 100% 100% 100% 100% 100% 100% 100% 100% 75% 86% 80% 88%
1995 94% 99% 98% 100% 100% 100% 100% 100% 100% 100% 100% 75% 91% 80% 88%
1996 94% 99% 99% 100% 100% 100% 100% 100% 100% 100% 100% 75% 94% 80% 92%
1997 95% 99% 99% 100% 100% 100% 100% 100% 100% 100% 100% 75% 95% 80% 93%




[1] [2] [3] [4] [5] [6] [7] [8] [9] [10] [11] [12] [13] [14] [15]
% of respective income control (filers + non-filers)
Memo:
Memo: monetary
property tax mortgage
o Gross Gross o ' o pro;?eortl y/ o I;;‘atﬁirisr: mfrgelt;ry
Frafz.:ltlon o taxable £ Wages business axavle Dividends Rents Net. re;lallzgd ESta.te and . ther Taxa_ble P’°Pe“¥ NIPA (owner{ owner- mortgage
ilers income of income Interest capital gains|trust income| income pensions | taxes paid occupied occupied NIPA (owner
tax-filers housing) | mortgages occupied
housing)
1998 95% 99% 99% 100% 100% 100% 100% 100% 100% 100% 100% 75% 99% 80% 96%
__1999 | 96% | _99% | 99% _| 100% _|_100% _|_100%_ | _100% | _100% _| _100% _|_100% | _100%_ | _75% _ _ 104% _|_ _80% _ _ 97%_ |
2000 96% 99% 99% 100% 100% 100% 100% 100% 100% 100% 100% 75% 108% 80% 97%
2001 95% 99% 99% 100% 100% 100% 100% 100% 100% 100% 100% 75% 112% 80% 99%
2002 93% 99% 98% 100% 100% 100% 100% 100% 100% 100% 100% 75% 114% 80% 99%
2003 92% 98% 98% 100% 100% 100% 100% 100% 100% 100% 100% 75% 114% 80% 98%
2004 92% 98% 98% 100% 100% 100% 100% 100% 100% 100% 100% 75% 121% 80% 101%
2005 92% 98% 98% 100% 100% 100% 100% 100% 100% 100% 100% 75% 123% 80% 101%
2006 93% 99% 98% 100% 100% 100% 100% 100% 100% 100% 100% 75% 125% 80% 102%
2007 95% 99% 99% 100% 100% 100% 100% 100% 100% 100% 100% 75% 124% 80% 102%
2008 93% 99% 99% 100% 100% 100% 100% 100% 100% 100% 100% 75% 122% 80% 97%
__2009 | 92%_ | _98% | 98% _| 100% _|_ 100% _|_100%_ | _100% | _100% _| 100% _|_100% | _100%_ | _75% _ _ _116% _|_ _80% _ _ 94% _ |
2010 91% 98% 98% 100% 100% 100% 100% 100% 100% 100% 100% 75% 119% 80% 98%
2011 92% 98% 98% 100% 100% 100% 100% 100% 100% 100% 100% 75% 119% 80% 98%
2012 90% 98% 97% 100% 100% 100% 100% 100% 100% 100% 100% 75% 80%

Notes: Construction of market income controls category by category: see notes to Table A7. Property taxes and mortgage interest controls: Since 1999, real estate taxes itemized by taxpayers (form 1040 schedule A line
6) have exceeded property tax paid for owner-occupied housing reported in the NIPAs (NIPA Table 7.12 line 157). There are two possible explanations for this problem: (i) the NIPA may under-estimate the amount of
residential property taxes paid. Estimates of tenant- and owner-occupied housing expenses for mortgage interest and property taxes in the NIPAs are benchmarked to the Census Bureau's decennial Residential Finance
Survey (http://www.bea.gov/papers/pdf/RIPfactsheet.pdf). The last survey dates back to 2001 (http://www.census.gov/housing/rfs/). (ii) Taxpayers may over-report property taxes paid. There is no reporting by local
governments to the IRS about property taxes paid by individual taxpayers, so there is scope for abuse. We deal with that issue by assuming that 80% of all property taxed paid are itemized every year since 1962. (Note
that in its State and local government finance statistics, the Census Bureau only reports the total amount of residential plus non-residential property tax revenue, e.g. 443bn in 2011, see http://www.census.gov/govs/local/,
but not the amont of residential property taxes alone; see also Harris & Moore 2013 http://www.taxpolicycenter.org/UploadedPDF/412959-Residential-Property-Taxes.pdf). A similar issue arises for mortgage interest
payments (payments reported by taxpayers have tended to be close or above 100% of NIPA payments since the early 2000s). We assume that 75% of interest paid on owner-occupied mortgages are itemized since 1962.
It is unlikely that there is much over-reporting of mortgage interest payments by taxpayers because of third-party reporting by mortgage providers.




Table A8b: Market income of non-filers, by category of income

1] [2] [3] [4] [5] [6] [7] [8] [10] [11] [12] [13] [14] [15] [16]
Market income of non-filers by category, bn of current bn $ Market income of non-filers by category, % of total market income of non-filers
Memo:
projected
business
Market Business Market Business income
income of Wages . Interest Dividends Rents Pensions | income of Wages . Interest Dividends Rents Pensions INIPA
X income " income )
non-filers non-filers business
income
26.1 21.3 3.7 0.4 0.5 0.2 0.0 100% 81% 14% 2% 2% 1% 0% 79%
30.1 253 41 0.3 0.2 0.3 0.0 100% 84% 13% 1% 1% 1% 0% 79%
29.1 24.3 4.2 0.0 0.6 0.0 0.0 100% 83% 14% 0% 2% 0% 0% 79%
7 | 277 __ 4t ___00 ___00 ___00 ___00 | 100% | 8% __ _13% __ _0% __ _0% ___0% ___0% _| 7% _
30.4 26.2 4.2 0.0 0.0 0.0 0.0 100% 86% 14% 0% 0% 0% 0% 65%
22.3 19.4 2.9 0.0 0.0 0.0 0.0 100% 87% 13% 0% 0% 0% 0% 62%
24.7 21.5 3.2 0.0 0.0 0.0 0.0 100% 87% 13% 0% 0% 0% 0% 66%
27.9 24.6 3.3 0.0 0.0 0.0 0.0 100% 88% 12% 0% 0% 0% 0% 81%
28.7 25.2 35 0.0 0.0 0.0 0.0 100% 88% 12% 0% 0% 0% 0% 80%
37.4 32.9 45 0.0 0.0 0.0 0.0 100% 88% 12% 0% 0% 0% 0% 77%
38.9 344 45 0.0 0.0 0.0 0.0 100% 88% 12% 0% 0% 0% 0% 75%
39.0 344 4.6 0.0 0.0 0.0 0.0 100% 88% 12% 0% 0% 0% 0% 73%
39.5 34.9 4.6 0.0 0.0 0.0 0.0 100% 88% 12% 0% 0% 0% 0% 73%
| 420 | 372 48 ___00 ___00 ___00 ___00 | 100% | 8% ___M%___0% ___0% ___0% ___0% _| _T72%_
39.0 35.1 3.9 0.0 0.0 0.0 0.0 100% 90% 10% 0% 0% 0% 0% 70%
33.8 30.7 3.1 0.0 0.0 0.0 0.0 100% 91% 9% 0% 0% 0% 0% 68%
24.4 22.7 1.8 0.0 0.0 0.0 0.0 100% 93% 7% 0% 0% 0% 0% 70%
23.3 21.4 1.9 0.0 0.0 0.0 0.0 100% 92% 8% 0% 0% 0% 0% 73%
26.7 24.2 25 0.0 0.0 0.0 0.0 100% 91% 9% 0% 0% 0% 0% 69%
30.0 26.4 3.6 0.0 0.0 0.0 0.0 100% 88% 12% 0% 0% 0% 0% 61%
31.6 28.2 34 0.0 0.0 0.0 0.0 100% 89% 1% 0% 0% 0% 0% 66%
33.8 29.8 4.0 0.0 0.0 0.0 0.0 100% 88% 12% 0% 0% 0% 0% 61%
31.4 27.9 35 0.0 0.0 0.0 0.0 100% 89% 1% 0% 0% 0% 0% 65%
305 | 272 33 00 ___00 __ _00 ___00 | 100%_ | 8% __ 1% __ _0% __ _0% __ _0% __ _0% _| 5% _
20.3 18.0 22 0.0 0.0 0.0 0.0 100% 89% 1% 0% 0% 0% 0% 65%
10.9 9.6 1.3 0.0 0.0 0.0 0.0 100% 88% 12% 0% 0% 0% 0% 60%
10.8 9.4 1.4 0.0 0.0 0.0 0.0 100% 87% 13% 0% 0% 0% 0% 61%
13.6 11.8 1.8 0.0 0.0 0.0 0.0 100% 87% 13% 0% 0% 0% 0% 64%
5.9 5.9 0.0 0.0 0.0 0.0 0.0 100% 100% 0% 0% 0% 0% 0% 62%
4.4 44 0.0 0.0 0.0 0.0 0.0 100% 100% 0% 0% 0% 0% 0% 64%
3.2 3.2 0.0 0.0 0.0 0.0 0.0 100% 100% 0% 0% 0% 0% 0% 67%
2.7 2.7 0.0 0.0 0.0 0.0 0.0 100% 100% 0% 0% 0% 0% 0% 69%
5.4 54 0.0 0.0 0.0 0.0 0.0 100% 100% 0% 0% 0% 0% 0% 64%
| _e0 _| 60 ___00 ___00 ___00 ___00 ___00 | 100% | t00%_ _ _0% __ _0% __ _0% ___0% ___0% _| _65%_
6.2 6.2 0.0 0.0 0.0 0.0 0.0 100% 100% 0% 0% 0% 0% 0% 65%
5.5 55 0.0 0.0 0.0 0.0 0.0 100% 100% 0% 0% 0% 0% 0% 60%




1] [2] 3] [4] [8] [6] [7] [8] [10] [11] [12] [13] [14] [15] [16]
Market income of non-filers by category, bn of current bn $ Market income of non-filers by category, % of total market income of non-filers
Memo:
projected
business
Market Business Market Business income
income of Wages income Interest Dividends Rents Pensions | income of Wages income Interest Dividends Rents Pensions INIPA
non-filers non-filers business
income
5.4 54 0.0 0.0 0.0 0.0 0.0 100% 100% 0% 0% 0% 0% 0% 59%
5.0 5.0 0.0 0.0 0.0 0.0 0.0 100% 100% 0% 0% 0% 0% 0% 59%
6.2 6.2 0.0 0.0 0.0 0.0 0.0 100% 100% 0% 0% 0% 0% 0% 59%
5.8 5.8 0.0 0.0 0.0 0.0 0.0 100% 100% 0% 0% 0% 0% 0% 59%
5.9 5.9 0.0 0.0 0.0 0.0 0.0 100% 100% 0% 0% 0% 0% 0% 59%
6.1 6.1 0.0 0.0 0.0 0.0 0.0 100% 100% 0% 0% 0% 0% 0% 59%
7.5 7.5 0.0 0.0 0.0 0.0 0.0 100% 100% 0% 0% 0% 0% 0%
| 73 _| 73 ___00 ___00 ___00 ___00 ___00 | 100%_ | 100%__ _0% __ _0% __ _0% ___0% ___0% _| ____
7.3 7.3 0.0 0.0 0.0 0.0 0.0 100% 100% 0% 0% 0% 0% 0%
8.4 8.4 0.0 0.0 0.0 0.0 0.0 100% 100% 0% 0% 0% 0% 0%
8.5 8.5 0.0 0.0 0.0 0.0 0.0 100% 100% 0% 0% 0% 0% 0%
8.6 8.6 0.0 0.0 0.0 0.0 0.0 100% 100% 0% 0% 0% 0% 0%
9.2 9.2 0.0 0.0 0.0 0.0 0.0 100% 100% 0% 0% 0% 0% 0%
8.5 8.5 0.0 0.0 0.0 0.0 0.0 100% 100% 0% 0% 0% 0% 0%
6.2 6.2 0.0 0.0 0.0 0.0 0.0 100% 100% 0% 0% 0% 0% 0%
5.6 5.6 0.0 0.0 0.0 0.0 0.0 100% 100% 0% 0% 0% 0% 0%
4.0 4.0 0.0 0.0 0.0 0.0 0.0 100% 100% 0% 0% 0% 0% 0%
| 28 _| 28 ___00 ___00 ___00 ___00 ___00 _| 100%_ | 100%__ _0% __ _0% __ _0% ___0% ___0% _| ____
8.7 8.7 0.0 0.0 0.0 0.0 0.0 100% 100% 0% 0% 0% 0% 0%
12.5 125 0.0 0.0 0.0 0.0 0.0 100% 100% 0% 0% 0% 0% 0%
10.4 104 0.0 0.0 0.0 0.0 0.0 100% 100% 0% 0% 0% 0% 0%
8.6 8.6 0.0 0.0 0.0 0.0 0.0 100% 100% 0% 0% 0% 0% 0%
6.3 6.3 0.0 0.0 0.0 0.0 0.0 100% 100% 0% 0% 0% 0% 0%
15.0 15.0 0.0 0.0 0.0 0.0 0.0 100% 100% 0% 0% 0% 0% 0%
14.4 14.4 0.0 0.0 0.0 0.0 0.0 100% 100% 0% 0% 0% 0% 0%
15.7 15.7 0.0 0.0 0.0 0.0 0.0 100% 100% 0% 0% 0% 0% 0%
14.3 14.3 0.0 0.0 0.0 0.0 0.0 100% 100% 0% 0% 0% 0% 0%
| 131 _| 181 ___00 ___00 ___00 ___00 ___00 _| 100%_ | 100%__ _0% __ _0% __ _0% ___0% ___0% _| ____
17.9 17.9 0.0 0.0 0.0 0.0 0.0 100% 100% 0% 0% 0% 0% 0%
19.7 19.7 0.0 0.0 0.0 0.0 0.0 100% 100% 0% 0% 0% 0% 0%
29.2 29.2 0.0 0.0 0.0 0.0 0.0 100% 100% 0% 0% 0% 0% 0%
33.6 33.6 0.0 0.0 0.0 0.0 0.0 100% 100% 0% 0% 0% 0% 0%
29.4 29.4 0.0 0.0 0.0 0.0 0.0 100% 100% 0% 0% 0% 0% 0%
30.2 30.2 0.0 0.0 0.0 0.0 0.0 100% 100% 0% 0% 0% 0% 0%
35.0 35.0 0.0 0.0 0.0 0.0 0.0 100% 100% 0% 0% 0% 0% 0%
39.4 39.4 0.0 0.0 0.0 0.0 0.0 100% 100% 0% 0% 0% 0% 0%
25.7 257 0.0 0.0 0.0 0.0 0.0 100% 100% 0% 0% 0% 0% 0%
| 233 | 283 __ _00 ___00 ___00 ___00 ___00 | 100%_ | 100%__ _0% __ _0% __ _0% ___0% ___0% _| __ __
29.9 29.9 0.0 0.0 0.0 0.0 0.0 100% 100% 0% 0% 0% 0% 0%
31.2 31.2 0.0 0.0 0.0 0.0 0.0 100% 100% 0% 0% 0% 0% 0%
49.0 49.0 0.0 0.0 0.0 0.0 0.0 100% 100% 0% 0% 0% 0% 0%
55.6 55.6 0.0 0.0 0.0 0.0 0.0 100% 100% 0% 0% 0% 0% 0%
55.5 555 0.0 0.0 0.0 0.0 0.0 100% 100% 0% 0% 0% 0% 0%




1] [2] 3] [4] [8] [6] [7] [8] [10] [11] [12] [13] [14] [15] [16]
Market income of non-filers by category, bn of current bn $ Market income of non-filers by category, % of total market income of non-filers
Memo:
projected
business
Market Business Market Business income
income of Wages income Interest Dividends Rents Pensions | income of Wages income Interest Dividends Rents Pensions INIPA
non-filers non-filers business
income
1995 51.4 51.4 0.0 0.0 0.0 0.0 0.0 100% 100% 0% 0% 0% 0% 0%
1996 50.9 50.9 0.0 0.0 0.0 0.0 0.0 100% 100% 0% 0% 0% 0% 0%
1997 51.2 51.2 0.0 0.0 0.0 0.0 0.0 100% 100% 0% 0% 0% 0% 0%
1998 50.3 50.3 0.0 0.0 0.0 0.0 0.0 100% 100% 0% 0% 0% 0% 0%
[ 1999 | 441 | 441 00 ___00 ___00 ___00 ___00 | 100%_ | 100%__ _0% __ _0% __ _0% ___0% ___0% _| __ __
2000 42.8 42.8 0.0 0.0 0.0 0.0 0.0 100% 100% 0% 0% 0% 0% 0%
2001 58.6 58.6 0.0 0.0 0.0 0.0 0.0 100% 100% 0% 0% 0% 0% 0%
2002 84.6 84.6 0.0 0.0 0.0 0.0 0.0 100% 100% 0% 0% 0% 0% 0%
2003 106.4 106.4 0.0 0.0 0.0 0.0 0.0 100% 100% 0% 0% 0% 0% 0%
2004 107.8 107.8 0.0 0.0 0.0 0.0 0.0 100% 100% 0% 0% 0% 0% 0%
2005 124.6 124.6 0.0 0.0 0.0 0.0 0.0 100% 100% 0% 0% 0% 0% 0%
2006 101.3 101.3 0.0 0.0 0.0 0.0 0.0 100% 100% 0% 0% 0% 0% 0%
2007 65.6 65.6 0.0 0.0 0.0 0.0 0.0 100% 100% 0% 0% 0% 0% 0%
2008 88.6 88.6 0.0 0.0 0.0 0.0 0.0 100% 100% 0% 0% 0% 0% 0%
| 2009 | 1347 | 1347 __ _00 __ _00 ___00 ___00 ___00 | 100%_ | 100%__ _0% __ _0% __ _0% ___0% ___0% _| __ __
2010 140.0 140.0 0.0 0.0 0.0 0.0 0.0 100% 100% 0% 0% 0% 0% 0%
2011 140.0 140.0 0.0 0.0 0.0 0.0 0.0 100% 100% 0% 0% 0% 0% 0%
2012 182.5 182.5 0.0 0.0 0.0 0.0 0.0 100% 100% 0% 0% 0% 0% 0%

Notes: Construction of market income controls category by category: see notes to Table A7. These assumptions are modified and improved in Piketty-Saez-Zucman (2015) "Distributional National Accounts"




Table A9: Structure of net IRS market income (excluding capital gains)

1] [2] 3] [4] (5] [6] [7] [8] [9 [10] [11] [12] [13] [14] [15]
% of total net taxable market income excluding capital gains
Total net
Sole S Taxable
taxable T(?tal . Partnerships proprietorshi corporations  Royalties . interest Dividends Rents Estate, N.et
market W capital & | Business &f fit Capital . Taxable trust, & realized
X ages . ! ps & farms profits . income . :
income mixed income income pensions other capital
(Piketty- income income gains
Saez)
1913 100% 70% 30% 19% 12% 3% 6% 3% 0% 0% 0%
1914 100% 71% 29% 19% 1% 3% 5% 3% 0% 0% 0%
1915 100% 70% 30% 19% 1% 3% 5% 3% 0% 0% 0%
1916 100% 67% 32% 19% 13% 3% 8% 2% 0% 1% 2%
1917 100% 69% 31% 19% 12% 3% 7% 2% 0% 0% 1%
1918 100% 70% 30% 19% 12% 3% 7% 2% 0% 0% 1%
__t919 _ | 100% | 72% | 28% | ew | ______________|_ _ o% | _3% __ 5% __ 2% | _0% _| _0%_ _| 2% |
1920 100% 74% 26% 16% 10% 3% 5% 2% 0% 0% 2%
1921 100% 73% 27% 15% 12% 4% 5% 2% 0% 0% 1%
1922 100% 73% 27% 15% 1% 4% 5% 2% 0% 1% 2%
1923 100% 69% 30% 17% 13% 4% 6% 3% 0% 1% 2%
1924 100% 68% 31% 18% 13% 4% 6% 3% 0% 1% 3%
1925 100% 71% 28% 17% 1% 3% 6% 2% 0% 1% 6%
1926 100% 72% 28% 16% 12% 3% 6% 2% 0% 1% 5%
1927 100% 72% 27% 16% 1% 3% 7% 2% 0% 1% 6%
1928 100% 72% 27% 16% 1% 3% 7% 2% 0% 1% 9%
1929 | 100% |\ 72% | 27% _| 15% | _ _ _ _ _ _ _ _ _ _ _____ | 12 | 3% 7% __ 2% | 0% | 1% _| 8%
1930 100% 75% 24% 13% 1% 3% 7% 1% 0% 1% 3%
1931 100% 7% 22% 12% 10% 3% 6% 1% 0% 1% 1%
1932 100% 80% 19% 10% 9% 3% 5% 1% 0% 2% 0%
1933 100% 80% 19% 1% 8% 3% 4% 1% 0% 1% 2%
1934 100% 79% 20% 12% 8% 2% 5% 1% 0% 1% 1%
1935 100% 78% 21% 14% 8% 2% 5% 1% 0% 1% 2%
1936 100% 76% 23% 13% 10% 2% 7% 1% 0% 1% 4%
1937 100% 76% 23% 14% 9% 2% 7% 1% 0% 1% 1%
1938 100% 78% 21% 13% 8% 2% 5% 1% 0% 1% 2%
__1939 _ | 100% | 77% | 2% | 3w | ______ | _ 8% _ | 2% __ 6% __ 1% | 0% | 1% | _1%_ |
1940 100% 75% 23% 13% 10% 2% 6% 2% 0% 2% 1%
1941 100% 76% 23% 14% 9% 1% 5% 2% 0% 1% 1%
1942 100% 7% 21% 15% 7% 1% 4% 2% 0% 1% 1%
1943 100% 79% 20% 15% 5% 1% 3% 1% 0% 1% 1%
1944 100% 80% 19% 14% 5% 10% 0% 0% 5% 1% 3% 1% 0% 1% 1%
1945 100% 79% 21% 16% 6% 10% 0% 0% 5% 1% 3% 1% 0% 1% 3%
1946 100% 76% 23% 18% 6% 1% 0% 0% 5% 1% 3% 1% 0% 1% 5%
1947 100% 78% 21% 16% 5% 10% 0% 0% 5% 1% 3% 1% 0% 1% 3%
1948 100% 79% 21% 15% 5% 10% 0% 0% 6% 1% 3% 1% 0% 1% 3%
1949 | 100% | 79% | 20% | 13% _| 5% __ 9% 0% _ 0% | 6k | 1% 4% __ 2% | 0% | 1% _| 2%
1950 100% 80% 19% 13% 4% 8% 0% 0% 6% 1% 4% 2% 0% 1% 3%




11 [2] 3] [4] [8] [6] [7] [8] [0 [10] [11] [12] [13] [14] [15]
% of total net taxable market income excluding capital gains
Total net
Sole S Taxable
taxable Tc_)tal . Partnerships proprietorshi corporations  Royalties . interest Dividends Rents Estate, N?t
market W capital & | Business &f fit Capital ; Taxable trust, & realized
X ages ! ! ps & farms profits . income . :
income mixed income income pensions other capital
(Piketty- income income gains
Saez)
1951 100% 81% 18% 12% 4% 8% 0% 0% 6% 1% 3% 1% 0% 1% 3%
1952 100% 82% 17% 12% 4% 7% 0% 0% 5% 1% 3% 1% 0% 0% 2%
1953 100% 83% 16% 1% 4% 7% 0% 0% 5% 1% 3% 1% 0% 0% 2%
1954 100% 83% 17% 1% 4% 7% 0% 0% 6% 1% 3% 1% 0% 0% 3%
1955 100% 83% 17% 1% 4% 7% 0% 0% 6% 1% 3% 1% 0% 0% 4%
1956 100% 82% 17% 1% 3% 8% 0% 0% 6% 1% 3% 1% 0% 0% 3%
1957 100% 83% 16% 1% 3% 7% 0% 0% 6% 1% 3% 1% 0% 1% 2%
1958 100% 83% 16% 1% 3% 7% 0% 0% 6% 1% 3% 1% 0% 1% 3%
1959 | 100% | 83% | 16% | 10% _| 3% _ 7h__ 0% _ 0% | 6k | 1% 3% _ _ 1% | 0% | 0% _} 4%
1960 100% 83% 15% 10% 3% 7% 0% 0% 6% 2% 3% 1% 1% 1% 3%
1961 100% 83% 15% 10% 3% 7% 0% 0% 6% 2% 3% 1% 1% 1% 5%
1962 100% 83% 16% 10% 3% 7% 0% 0% 6% 2% 3% 1% 1% 1% 3%
1963 100% 83% 16% 9% 3% 6% 0% 0% 6% 2% 3% 1% 1% 1% 3%
1964 100% 83% 15% 9% 2% 6% 0% 0% 6% 3% 3% 1% 1% 1% 4%
1965 100% 82% 15% 9% 2% 6% 0% 0% 6% 3% 3% 1% 1% 2% 5%
1966 100% 82% 16% 9% 2% 6% 0% 0% 7% 3% 3% 1% 1% 1% 4%
1967 100% 83% 15% 9% 2% 6% 0% 0% 6% 3% 3% 1% 1% 1% 6%
1968 100% 83% 15% 8% 2% 6% 0% 0% 7% 3% 3% 1% 1% 1% 7%
__1969 _ | 100% | 8a% | 5% | 8% | 2% __ 6%__ 0% _ _0% | 7%_ | 3% __3%__ 0%_ | 1% | 0% _| _s%_|
1970 100% 84% 14% 7% 2% 5% 0% 0% 6% 3% 3% 0% 1% 1% 3%
1971 100% 84% 13% 7% 2% 5% 0% 0% 6% 4% 2% 0% 1% 1% 4%
1972 100% 84% 13% 7% 1% 5% 0% 0% 6% 4% 2% 0% 1% 1% 5%
1973 100% 84% 14% 7% 1% 5% 0% 0% 7% 4% 2% 0% 2% 1% 4%
1974 100% 84% 14% 7% 1% 5% 0% 0% 7% 4% 2% 0% 2% 1% 3%
1975 100% 84% 13% 6% 1% 4% 0% 0% 7% 4% 2% 0% 2% 1% 3%
1976 100% 84% 13% 6% 1% 4% 0% 0% 7% 5% 2% 0% 2% 1% 4%
1977 100% 84% 13% 6% 1% 4% 0% 0% 8% 5% 2% 0% 2% 0% 4%
1978 100% 84% 13% 6% 1% 4% 0% 0% 7% 5% 2% 0% 2% 0% 4%
1979 | _100% | 84% | 13% | S% | 1% __ 4% 0% _ 0% | 8%k | 5% 2% __ 0% | 3% | 0% _| 5%
1980 100% 84% 13% 4% 1% 3% 0% 0% 9% 6% 2% 0% 3% 0% 5%
1981 100% 83% 13% 3% 0% 3% 0% 0% 1% 8% 3% 0% 3% 0% 5%
1982 100% 84% 13% 2% 0% 2% 0% 0% 1% 8% 3% 0% 3% 0% 5%
1983 100% 84% 13% 3% 0% 3% 0% 0% 10% 8% 3% 0% 3% 0% 6%
1984 100% 84% 13% 3% 0% 3% 0% 0% 10% 8% 2% 0% 4% 0% 6%
1985 100% 83% 13% 3% 0% 3% 0% 0% 10% 8% 2% -1% 4% 0% 7%
1986 100% 84% 12% 3% -1% 3% 0% 0% 9% 7% 2% -1% 4% 0% 13%
1987 100% 83% 14% 5% 0% 4% 1% 0% 8% 6% 3% 0% 5% -1% 5%
1988 100% 80% 15% 6% 1% 4% 1% 0% 9% 6% 3% 0% 5% 0% 5%
__1989 | 100% | 79% | 6% | e%_ | 1% _ _ 4% _ _ _1%__ _0% | 10%_ | 7% __ 3% __ 0%_|_ 5% | 0% _| _s%_ |
1990 100% 79% 16% 6% 1% 4% 1% 0% 9% 7% 2% 0% 5% 0% 3%
1991 100% 80% 15% 6% 1% 4% 1% 0% 8% 6% 2% 0% 6% 0% 3%



11 [2] 3] [4] [5] [6] [7] [8] [0 [10] [11] [12] [13] [14] [15]
% of total net taxable market income excluding capital gains
Total net
Sole S Taxable

taxable Tc_)tal . Partnerships proprietorshi corporations  Royalties . interest Dividends Rents Estate, N?t

market capital & | Business ' Capital B Taxable trust, & realized

. Wages . . ps & farms profits . income X .

income mixed income income pensions other capital

(Piketty- income income gains

Saez)
1992 100% 81% 14% 7% 1% 4% 1% 0% 7% 5% 2% 0% 6% 0% 3%
1993 100% 81% 13% 7% 1% 4% 1% 0% 6% 4% 2% 0% 6% 0% 4%
1994 100% 81% 13% 7% 1% 4% 2% 0% 6% 3% 2% 0% 6% 0% 4%
1995 100% 80% 14% 7% 1% 4% 2% 0% 6% 4% 2% 0% 6% 0% 4%
1996 100% 80% 14% 7% 1% 4% 2% 0% 7% 4% 2% 0% 7% 0% 6%
1997 100% 79% 14% 8% 1% 4% 2% 0% 7% 4% 3% 0% 7% 0% 8%
1998 100% 79% 14% 8% 1% 4% 2% 0% 6% 4% 2% 0% 7% 0% 9%
__19%9 | 100% | 78% | 4% | 8% | 2% __ 4%__ _2%_ _ _0% | _e%_ | 3% __2%__ 0%_|_ 7% _| _1% _| _10%_|
2000 100% 79% 14% 7% 2% 4% 2% 0% 6% 3% 3% 0% 7% 0% 1%
2001 100% 79% 13% 8% 2% 4% 2% 0% 6% 3% 2% 0% 7% 0% 6%
2002 100% 80% 12% 8% 2% 4% 2% 0% 5% 3% 2% 0% 8% 0% 4%
2003 100% 80% 12% 8% 2% 4% 2% 0% 4% 2% 2% 0% 8% 0% 5%
2004 100% 79% 13% 9% 2% 4% 3% 0% 4% 2% 2% 0% 8% 0% 7%
2005 100% 7% 15% 10% 2% 4% 4% 0% 5% 2% 2% 0% 8% 0% 10%
2006 100% 76% 15% 10% 2% 4% 4% 0% 6% 3% 3% 0% 8% 1% 1%
2007 100% 76% 15% 9% 2% 3% 3% 0% 6% 3% 3% 0% 8% 1% 1%
2008 100% 7% 14% 8% 2% 3% 3% 0% 5% 3% 3% 0% 9% 0% 6%
_ 2009 _ | 100% | _79% | 2% | 8% | 2% __ 3% __ 3% _ _0% | 4% | 2% __2%__ 0%_|_ 9% | _o0% _| _3%_|

2010 100% 78% 13% 9% 2% 3% 3% 0% 4% 2% 2% 0% 10% -1% 5%
2011 100% 78% 13% 9% 4% 2% 2% 0% 10% -1% 5%
2012 100%

Notes: We show in this table the composition of net IRS income. Before 1944: net income = gross income.




Table A10: Structure of net IRS market income (including capital gains)

1] [2] [3] [4] (] [6] [7] [8] [9] [10] [11] [12] [13] [14] [15] [16] [17] [18] [19]
% of total net taxable market income including capital gains % of net capital & b;zli?wzss income & capital
Total net
Sole S Taxable

taxable Total . . " " . ; - Estate, Net Net Memo: Of which:  Of which:
market Co.mpensa capital & | Business Partnerships propg?torsm corpor??ons Royaltes Capital !nterest Dividends Rents Taxable trust, & realized | realized Total domestic  Net foreign
income tion of mixed income ps & farms profits income income pensions other capital capital retained retained retained

. employees| . . . N X ) )
(Piketty- income income gains gains earnings  earnings earnings

Saez)

100% 70% 30% 19% 0% 12% 3% 6% 3% 0% 0% 0% 0%

100% 71% 29% 19% 0% 1% 3% 5% 3% 0% 0% 0% 0%

100% 70% 30% 19% 0% 1% 3% 5% 3% 0% 0% 0% 0%

100% 66% 31% 18% 0% 13% 3% 8% 2% 0% 1% 2% 5%

100% 69% 31% 18% 0% 12% 3% 7% 2% 0% 0% 1% 3%

100% 69% 30% 18% 0% 12% 3% 7% 2% 0% 0% 1% 2%

| _100% | 71% | 2% | _asw | _o%_____|_ 9% _| 3% _ _5% __2%6 | o%_|_o%_|_ 26 | 7%______________
100% 72% 26% 16% 0% 9% 3% 5% 2% 0% 0% 2% 7%

100% 73% 26% 15% 0% 12% 4% 5% 2% 0% 0% 1% 4%
100% 71% 26% 15% 0% 1% 4% 5% 2% 0% 1% 2% 7%
100% 68% 29% 17% 0% 12% 4% 5% 3% 0% 1% 2% 7%
100% 66% 30% 17% 0% 13% 4% 6% 3% 0% 1% 3% 9%
100% 67% 27% 16% 0% 1% 3% 5% 2% 0% 0% 6% 17%
100% 68% 27% 15% 0% 1% 3% 6% 2% 0% 1% 4% 14%
100% 68% 26% 15% 0% 1% 3% 6% 2% 0% 1% 5% 17%
100% 66% 25% 14% 0% 10% 3% 6% 1% 0% 1% 8% 25%

[ _100% | er% | 25% | 4% | 0% _____|_ M% | 8% 1% _ _2% | _0%_ | 1% _ | _7% _| 22% _ _16% _ _16% _ _ 0% _
100% 73% 24% 13% 0% 1% 3% 7% 1% 0% 1% 3% 10% 7% 7% 0%
100% 76% 21% 1% 0% 10% 3% 6% 1% 0% 1% 1% 5% -14% -14% 0%
100% 79% 19% 10% 0% 9% 3% 5% 1% 0% 2% 0% 2% -42% -42% 0%
100% 78% 19% 1% 0% 8% 3% 4% 1% 0% 1% 2% 8% -36% -36% 0%
100% 78% 20% 12% 0% 8% 2% 5% 1% 0% 1% 1% 5% -9% -9% 0%
100% 76% 21% 13% 0% 7% 2% 5% 1% 0% 1% 2% 9% 2% 2% 0%
100% 73% 22% 13% 0% 9% 2% 7% 1% 0% 1% 4% 14% 2% 2% 0%
100% 75% 23% 13% 0% 9% 2% 7% 1% 0% 1% 1% 5% 6% 5% 1%
100% 76% 21% 13% 0% 8% 2% 5% 1% 0% 1% 2% 7% 7% 7% 0%

| _100% | 7e% | 21% | 3% | ______ 0% _____|_8 | 2%__ _6% __1% | 0% | 1% _|_ 1% | ew__ _11% __9% __ 2% _
100% 74% 23% 13% 0% 10% 2% 6% 2% 0% 2% 1% 5% 20% 20% 0%
100% 75% 22% 14% 0% 9% 1% 5% 2% 0% 1% 1% 5% 21% 19% 1%
100% 7% 21% 15% 0% 6% 1% 4% 2% 0% 1% 1% 3% 24% 23% 0%
100% 78% 20% 15% 0% 5% 1% 3% 1% 0% 1% 1% 7% 25% 24% 1%
100% 79% 19% 14% 5% 9% 0% 0% 5% 1% 3% 1% 0% 1% 1% 7% 29% 29% 0%
100% 76% 20% 15% 6% 9% 0% 0% 5% 1% 3% 1% 0% 1% 3% 14% 18% 17% 1%
100% 73% 22% 17% 6% 1% 0% 0% 5% 1% 3% 1% 0% 1% 4% 17% 10% 9% 1%
100% 76% 20% 15% 5% 10% 0% 0% 5% 1% 3% 1% 0% 1% 3% 12% 18% 18% 1%
100% 7% 20% 15% 5% 10% 0% 0% 5% 1% 3% 1% 0% 1% 3% 1% 31% 30% 1%
100% 78% 19% 13% 4% 8% 0% 0% 6% 1% 4% 2% 0% 1% 2% 9% 33% 32% 1%




1 [2] (31 [4] (51 [6] [7] [8] [9] [19] M [12] [13] [14] (18] [16] [17] [18] [19]

% of total net taxable market income including capital gains % of net capital & b;Z'i’::SS income & capital
Total net
Sole S Taxable . .
taxable Compensa T(_)tal . Partnerships proprietorshi corporations  Royalties . interest Dividends Rents Estate, NfEt N_et Memo: Ofwhlch, Ofwhlgh.
market i capital & | Business - Capital : Taxable trust, & realized | realized Total domestic  Net foreign
h ion of . L ps & farms profits A income . N N . ) ;
income employees _mlxed income income pensions ) other cap_ltal cap_ltal retalped retamed retamed
(Piketty- income income gains gains earnings  earnings earnings
Saez)
1950 100% 7% 19% 13% 4% 8% 0% 0% 6% 1% 4% 2% 0% 1% 3% 14% 23% 22% 1%
1951 100% 79% 18% 12% 4% 8% 0% 0% 6% 1% 3% 1% 0% 1% 3% 14% 24% 22% 1%
1952 100% 81% 17% 1% 4% 7% 0% 0% 5% 1% 3% 1% 0% 0% 2% 12% 28% 26% 2%
1953 100% 82% 16% 1% 4% 7% 0% 0% 5% 1% 3% 1% 0% 0% 2% 10% 27% 25% 1%
1954 100% 80% 16% 1% 4% 7% 0% 0% 5% 1% 3% 1% 0% 0% 3% 15% 28% 26% 1%
1955 100% 80% 16% 1% 3% 7% 0% 0% 5% 1% 3% 1% 0% 0% 4% 18% 34% 33% 1%
1956 100% 80% 17% 1% 3% 8% 0% 0% 5% 1% 3% 1% 0% 0% 3% 16% 30% 28% 2%
1957 100% 81% 16% 10% 3% 7% 0% 0% 6% 1% 3% 1% 0% 1% 2% 13% 30% 28% 2%
1958 100% 80% 16% 10% 3% 7% 0% 0% 5% 1% 3% 1% 0% 1% 3% 16% 24% 23% 1%
| _ 1959 | 100% | 80% | 15% | 10% | 3% _ _7%h __ 0% __ 0% ] 5% | 1%__ 3% _ 1% | 0% | 0% | 4% | 20% _ _31% __30% __ 1% _
1960 100% 81% 15% 9% 3% 6% 0% 0% 5% 2% 3% 1% 0% 1% 3% 18% 31% 29% 2%
1961 100% 79% 15% 9% 3% 7% 0% 0% 5% 2% 3% 1% 1% 1% 4% 23% 29% 28% 2%
1962 100% 80% 15% 9% 3% 7% 0% 0% 6% 2% 3% 1% 1% 1% 3% 18% 37% 35% 2%
1963 100% 80% 15% 9% 2% 6% 0% 0% 6% 2% 3% 1% 1% 1% 3% 18% 39% 37% 2%
1964 100% 79% 15% 9% 2% 6% 0% 0% 6% 2% 3% 1% 1% 1% 4% 22% 40% 38% 2%
1965 100% 79% 15% 9% 2% 6% 0% 0% 6% 2% 3% 1% 1% 1% 5% 24% 44% 42% 2%
1966 100% 79% 15% 9% 2% 6% 0% 0% 6% 3% 3% 1% 1% 1% 4% 22% 44% 42% 2%
1967 100% 78% 15% 8% 2% 6% 0% 0% 6% 3% 3% 0% 1% 1% 5% 27% 37% 35% 1%
1968 100% 78% 14% 8% 2% 5% 0% 0% 6% 3% 3% 1% 1% 1% 6% 31% 32% 30% 2%
| _ 1969 _ | too% | 8o% | 14% | 8% | 2% _ 5% __ 0% __ 0% ) 6% | 3% _ _3% __0% | _1%_J_ 0% _ | 5% | 26% _ _29% _ _26% _ _ 2% _
1970 100% 82% 13% 7% 2% 5% 0% 0% 6% 3% 3% 0% 1% 1% 3% 18% 25% 22% 3%
1971 100% 81% 13% 7% 1% 5% 0% 0% 6% 3% 2% 0% 1% 1% 4% 24% 31% 29% 3%
1972 100% 80% 13% 7% 1% 5% 0% 0% 6% 3% 2% 0% 1% 1% 5% 26% 35% 32% 3%
1973 100% 80% 13% 7% 1% 5% 0% 0% 6% 4% 2% 0% 2% 1% 4% 24% 35% 30% 5%
1974 100% 81% 13% 6% 1% 5% 0% 0% 7% 4% 2% 0% 2% 1% 3% 19% 26% 21% 5%
1975 100% 81% 13% 6% 1% 4% 0% 0% 7% 4% 2% 0% 2% 1% 3% 19% 35% 30% 5%
1976 100% 81% 13% 6% 1% 4% 0% 0% 7% 4% 2% 0% 2% 1% 3% 21% 39% 35% 4%
1977 100% 81% 13% 6% 1% 4% 0% 0% 7% 4% 2% 0% 2% 0% 4% 22% 43% 39% 4%
1978 100% 81% 13% 6% 1% 4% 0% 0% 7% 4% 2% 0% 2% 0% 4% 22% 46% 41% 5%
| _ 1979 _ | _too% | 80w | 12% f 5% | 1% _ _ 4% __ 0% __ 0% ) 7% _| 5% _ _2% __0% | 2% | 0% _ | 5% | 28% _ 38% __31% __ 7% _
1980 100% 80% 13% 4% 1% 3% 0% 0% 9% 6% 2% 0% 3% 0% 5% 27% 25% 18% 6%
1981 100% 80% 13% 3% 0% 2% 0% 0% 10% 7% 3% 0% 3% 0% 4% 25% 28% 23% 4%
1982 100% 80% 13% 2% 0% 2% 0% 0% 1% 8% 3% 0% 3% 0% 4% 26% 25% 20% 5%
1983 100% 79% 12% 3% 0% 2% 0% 0% 9% 7% 2% 0% 3% 0% 6% 33% 30% 24% 6%
1984 100% 79% 12% 3% 0% 2% 0% 0% 9% 8% 2% 0% 3% 0% 6% 33% 36% 30% 6%
1985 100% 78% 12% 3% 0% 3% 0% 0% 9% 7% 2% -1% 4% 0% 7% 37% 33% 28% 6%
1986 100% 74% 1% 3% 0% 3% 0% 0% 8% 6% 2% -1% 4% 0% 1% 52% 18% 14% 4%
1987 100% 79% 13% 5% 0% 4% 1% 0% 8% 6% 2% 0% 4% -1% 5% 28% 25% 18% 6%
1988 100% 76% 14% 6% 1% 4% 1% 0% 8% 6% 2% 0% 5% 0% 5% 25% 24% 20% 4%
| 1989 ] 100% | 76% | 15%_ | 6% | 1% _ _4% __ 1% __ 0%_| 8% | 7%__ _2% _ 0% | 5% 1_0%_|_ 4% | 22% _ _17% _ _12% _ _ 6% _




1] [2] [3] [4] (5] [6] [7] [8] 9] [10] [11] [12] [13] [14] [15] [16] (7] [18] [19]
% of total net taxable market income including capital gains % of net capital & b;zlirr:zss income & capital
Total net
Sole S Taxable . .
taxable Compensa T(_)tal . Partnerships proprietorshi corporations  Royalties . interest Dividends Rents Estate, NfEt N_et Memo: Ofwhlch, Ofwhlgh.
market i capital & | Business - Capital : Taxable trust, & realized | realized Total domestic  Net foreign
h ion of . L ps & farms profits A income . N N . ) )
income employees _mlxed income income pensions ) other cap_ltal cap_ltal retalped retamed retamed
(Piketty- income income gains gains earnings  earnings earnings
Saez)
100% 76% 15% 6% 1% 4% 1% 0% 9% 7% 2% 0% 5% 0% 3% 18% 16% 8% 8%
100% 78% 14% 6% 1% 4% 1% 0% 8% 6% 2% 0% 6% 0% 3% 17% 22% 13% 9%
100% 78% 13% 7% 1% 4% 1% 0% 7% 4% 2% 0% 6% 0% 3% 19% 23% 15% 7%
100% 78% 12% 7% 1% 4% 1% 0% 6% 3% 2% 0% 6% 0% 4% 23% 24% 15% 9%
100% 78% 13% 7% 1% 4% 2% 0% 5% 3% 2% 0% 6% 0% 3% 22% 30% 24% 6%
100% 7% 13% 7% 1% 4% 2% 0% 6% 4% 2% 0% 6% 0% 4% 23% 31% 23% 8%
100% 75% 13% 7% 1% 4% 2% 0% 6% 4% 2% 0% 6% 0% 5% 29% 30% 22% 7%
100% 73% 13% 7% 1% 4% 2% 0% 6% 3% 2% 0% 6% 0% 7% 35% 28% 22% 6%
100% 72% 13% 7% 1% 4% 2% 0% 6% 3% 2% 0% 7% 0% 8% 39% 17% 12% 5%

[ _100% | 7% | 3% | _ 7% _ | 1% _ _3% __ 2% __ 0%_| 5% _| 3% __2% __0% | _7%_|_ 1% _ ] _9% _| 42%_ _ _18% __ 1% __ 6% _
100% 1% 12% 7% 1% 3% 2% 0% 6% 3% 2% 0% 7% 0% 10% 44% 9% 1% 8%
100% 75% 13% 7% 2% 3% 2% 0% 5% 3% 2% 0% 7% 0% 5% 30% 16% 5% 12%
100% 7% 12% 7% 2% 3% 2% 0% 4% 2% 2% 0% 7% 0% 4% 25% 33% 21% 12%
100% 76% 12% 8% 2% 3% 2% 0% 4% 2% 2% 0% 7% 0% 5% 29% 37% 24% 13%
100% 73% 12% 8% 2% 3% 3% 0% 4% 2% 2% 0% 7% 0% 7% 36% 31% 21% 1%
100% 70% 13% 9% 2% 3% 3% 0% 4% 2% 2% 0% 7% 0% 9% 40% 29% 30% -1%
100% 69% 14% 9% 2% 3% 3% 0% 5% 3% 2% 0% 7% 0% 10% 41% 24% 14% 9%
100% 68% 14% 8% 2% 3% 3% 0% 6% 3% 3% 0% 7% 1% 10% 43% 13% 2% 10%
100% 73% 13% 8% 2% 3% 3% 0% 5% 3% 3% 0% 8% 0% 6% 30% 1% -4% 15%

| _100% | 77% | 12%_ | _ 8% _ | 2% _ _3% __ 3% __ 0%_| 4% _| 2% _ _2% _ _0% | 9% | 0% _ | _ 3% _| 21%_ _ _48% _ _21% _ _ 21%_
100% 74% 12% 8% 2% 3% 3% 0% 4% 2% 2% 0% 9% -1% 5% 27% 60% 39% 21%
100% 74% 12% 9% 3% 4% 1% 2% 0% 10% -1% 4% 27% 52% 37% 15%
100%




1910
1911
1912
1913
1914
1915
1916
1917
1918
1919
1920
1921
1922
1923
1924
1925
1926
1927
1928
1929
1930
1931
1932
1933
1934
1935
1936
1937
1938
1939
1940
1941
1942
1943
1944
1945
1946
1947
1948
1949
1950
1951
1952
1953
1954
1955
1956
1957
1958
1959
1960
1961
1962
1963
1964
1965
1966
1967
1968
1969
1970
1971
1972
1973
1974
1975
1976

Table A11: Capitalization factors by asset class

0] [2] 31 (4] 151 [6] U} (8] 19 (101 (11 [12) [13] [14] [15] (171 (18] [19] [20] [21] [22] [23] [24] [25] [26] [27)
Taxable capital & business income Owner-occupied housing & pensions Robustness interest income
Taxable
Sole fixed
i Partnerships ~ Partnerships S i S corporati Memo: EZS;E: ir::?;r(t:sblleol income
Including profits & profits [gains &  profits  profits [gains & profits Including Memo: Tax  Total fixed Dividends + Property tax| - - claims for  Taxable
;I':;::II; capital Business royalties losses [aggregated losses [aggregated | Taxable capital Taxable exempt claims / capital occupied Zl:rsfr?;: rateon | Pensions :;Tgr?ﬂ:;ﬁg (Lg‘:i:[l;?:go:\gn lemo: Non. ca ‘r\::irf:tt\un w‘“:f;:ion i‘:gc::/; top 1% fixed
P gains N [aggregated  possible on return by possible on retumn by capital gains . interest taxable  Dividends gains P . owner- & life " mortgage P P income income
business income B interest occupied . : taxable) + life factor fortop factor for earners "
. retum by same return] return] same return] return] income interest : occupied | insurance debt " earners claims for
income dwellings " insurance 1% bottom 99%  (Piketty- o
return] dwellings s (capitalized bottom 99%]
aez excl "
using 10
KG) A
year govies
yield)
143 253 48.2 32 285
25.0 39.8 35 311
129 23.9 39.1 36 337
23.4 37.9 40 363
14.6 20.3 35.2 39 398
11.0 19.7 33.9 42 433
13.4 17.7 33.1 44 473
9.9 15.0 30.5 42 513
125 | 86~ T 204 T 33 T ¢ a4 7851
9.8 16.2 27.8 58 588
15.0 16.1 275 62 647
14.2 14.6 26.0 67 718
13.4 13.2 236 78 794
14.5 125 236 4l 892
14.8 13.1 23.0 7 984




0} [2] 31 4 151 [6] 7 (8] 19 [10] (1] [12) (3] [14] [15] [16] (17 (8] [19] [20] [21] [22] [23] [24) [25] [26] [27)
Taxable capital & business income Owner-occupied housing & pensions Robustness interest income
Taxable
Sole fixed
v . P S S o e e
Including profits &  profits [gains & profits profits [gains & profits Including Memo: Tax Total fixed Dividends + Property tax} . p claims for  Taxable
Tax_able capital N royalties losses. [aggregated losses [aggregated | Taxable capital exempt claims / capital Tenar]l- Mortgages rzte c);n Pensions IRA pension distibutions Memo: Non: Interest Inferest Fop 1% top 1% fixed
capital & gains Business [aggregated  possible on return by possible on return by capital gains Taxable interest taxable  Dividends gains occupied | for owner- ner- & life distrbutions - (tzxable & non mortgage capitaization - capitalzation  income income income
business income tumn by same return] return] same return] return] income interest interest rental occupied occupied | insurance taxable) + lfe debt factor for top factor for eamers earners claims for
income relurm by income | dwellings P insurance 1% bottom 99%  (Piketty- e d
return] dwellings s (capitalized bottom 99%]
aez excl "
using 10
KG)
year govies
yield)
1977 16.9 13.6 10.2 10.5 10.5 10.5 4.8 5.0 23.7 16.1 215 17.6 227 8.4 44.8 14.5 73.8 23.0 23.0 15.4 13.5 226 6.2 84 1,091
1978 16.3 13.2 10.3 10.7 10.6 10.6 4.8 4.8 224 15.3 212 16.6 224 7.0 43.6 13.4 79.0 234 234 13.7 1.9 223 6.8 81 1,215
1979 16.3 12.3 11.0 11.8 1.3 1.7 4.8 5.0 21.5 13.2 19.2 15.3 20.5 5.7 45.5 12.7 94.8 23.2 232 12.8 10.6 20.5 9.5 101 1,318
Teg0 ~ |7 1627 T 125 23 [ T132 T T M26 T 134 T 48 T 750 | 195 T T129 |7 54T T M7 T 85 T A T Te9 | Tae5 |7 118 T 9% [ 228 T T T T T229 | T3 |7 87 T 165 134 T 17~ 1458 |
1981 15.1 12.0 13.0 14.1 13.4 14.0 4.8 5.0 16.6 1.7 12.0 8.8 12.9 71 55.3 1.2 93.0 214 214 9.5 72 12.8 19.3 139 1,552
1982 14.5 1.4 13.2 14.5 13.6 14.3 4.8 5.1 15.6 11.0 1.4 8.6 12.4 6.5 53.6 10.2 92.0 211 211 9.5 77 12.0 20.7 159 1,630
1983 14.9 10.9 1.9 13.3 12.5 13.2 4.8 5.1 17.2 10.7 129 10.5 14.2 5.6 51.1 9.7 88.4 213 213 9.6 9.0 13.4 18.4 166 1,814
1984 141 10.3 10.8 123 1.5 121 4.8 5.1 16.6 10.3 126 9.9 14.0 5.1 49.8 9.2 88.5 20.2 202 8.7 8.0 13.4 24.2 194 2,036
1985 13.9 9.8 9.7 1.1 10.2 1.0 4.8 52 17.2 10.0 13.8 11.0 15.6 4.4 48.9 9.4 92.0 201 20.1 8.6 9.4 14.6 26.3 248 2,273
1986 15.1 8.5 9.0 10.3 9.6 10.2 4.8 5.1 201 8.4 16.7 13.6 19.0 32 48.9 9.9 93.5 19.4 19.4 8.9 13.0 17.3 23.9 312 2,485
1987 14.8 1.3 8.3 9.5 9.0 9.4 4.8 52 20.7 13.1 17.7 15.1 204 6.3 49.7 10.2 103.1 17.8 17.8 1.9 18.9 29.7 354 2,636
1988 13.6 10.5 74 8.5 8.1 8.5 4.8 52 19.6 12.5 17.3 16.2 20.1 5.8 455 10.4 107.2 17.9 36.1 16.8 1.3 18.9 38.9 439 2,801
—ftos0 | 185 _ 108 | 74 | 86 81 85 < 48 52 | 190 129 | 158 _ 154 _ 183 207 72 | 419 | 102 < 1061 | 180 _ 338 168 | | M8 168 < 465 547 _ 2921 |
1990 13.7 1.5 73 8.4 8.0 8.3 4.8 52 19.5 14.4 16.1 15.2 18.8 9.0 40.9 10.0 101.8 18.0 31.4 16.9 1.7 17.3 48.0 561 3,105
1991 14.8 12.6 73 8.3 8.0 8.2 4.8 52 221 16.5 18.1 15.2 212 1.2 39.6 10.3 95.3 17.7 32.0 16.5 127 19.6 453 577 3,216
1992 15.8 13.1 6.6 7.5 72 74 4.8 5.1 271 18.5 23.0 15.2 272 12.2 38.2 1.2 92.8 18.0 29.4 16.8 14.3 253 341 486 3,246
1993 16.9 13.4 6.5 7.3 71 7.3 4.8 5.3 314 19.3 28.1 15.4 33.4 1.9 37.2 12.4 90.3 19.2 321 17.9 17.0 31.2 28.7 490 3,191
1994 16.7 135 6.4 7.3 71 7.3 4.8 5.3 324 20.2 30.3 15.5 36.0 12.2 37.2 12,5 90.9 19.3 28.7 18.2 14.1 35.2 29.6 418 3,402
1995 16.5 13.0 6.5 7.5 73 75 4.8 52 30.2 18.5 26.0 15.3 30.7 11.8 38.2 121 88.6 19.9 291 18.8 15.2 28.9 325 495 3,528
1996 16.6 12.2 6.3 7.3 7.0 72 48 5.2 30.8 16.6 254 15.1 29.7 10.6 36.7 1.8 86.8 20.3 28.1 19.3 155 28.0 345 536 3,676
1997 171 1.5 6.4 7.3 71 7.3 5.0 5.4 31.8 14.8 256 15.3 298 9.4 37.0 1.7 86.4 20.5 26.5 19.6 156.7 28.3 36.9 580 3,817
1998 18.3 1.7 6.7 7.5 73 75 55 6.0 353 14.9 253 15.8 296 10.1 37.0 1.5 87.3 19.9 23.8 19.3 19.0 271 39.4 748 3,769
1999 19.6 12.1 6.8 7.5 72 7.4 5.8 6.2 39.5 15.4 26.6 16.2 31.3 1.2 36.2 1.7 88.6 19.7 25.0 18.7 17.7 29.2 40.7 720 3,946
T2000 T T 19T T M5 | Ted [ T 78 T 737 T 76 T 56~ 60 | 870 142 |7 2a0” T 167 ~ 284 ~ 542 ~ 103 | " 872 |7 157 T 926 [ 194 T 242 T T182 T| T T T|T 166~ T 264 ~ 43 ~ “8o2 3,99 |
2001 18.2 13.2 6.6 7.7 73 76 5.1 5.5 37.0 18.7 248 17.6 295 14.2 38.3 11.6 95.4 19.4 25.2 18.4 19.9 26.2 457 909 4,000
2002 18.1 14.1 6.5 7.9 75 7.8 4.5 4.8 41.2 22.3 334 20.6 40.6 15.3 40.6 12.9 96.0 18.0 26.0 16.7 217 37.7 40.0 867 4,116
2003 18.4 13.9 6.4 7.9 75 7.8 4.3 4.8 44.9 221 423 23.2 51.8 13.1 46.4 15.2 99.6 18.9 27.6 17.5 249 49.7 37.9 945 4,437
2004 19.0 13.1 6.5 8.0 77 7.9 4.3 4.7 48.0 19.4 514 25.0 61.4 10.3 52.4 16.6 100.5 19.2 27.6 17.9 234 65.9 428 1,001 5,450
2005 18.5 12.0 6.4 8.1 77 8.0 4.1 4.4 46.2 16.7 46.8 23.3 54.9 8.2 58.8 16.5 106.2 19.0 26.7 17.7 233 61.7 62.8 1,464 6,144
2006 18.6 1.9 6.9 8.7 8.3 8.7 4.4 4.7 414 15.6 37.2 19.2 433 8.2 61.8 16.0 107.0 18.3 27.4 16.8 208 47.9 87.9 1,831 6,455
2007 18.6 1.5 76 9.4 8.9 9.3 5.1 5.4 374 14.1 342 18.2 39.5 76 52.4 15.8 97.3 18.1 27.4 16.4 216 426 106.7 2,305 6,872
2008 17.8 13.0 7.5 9.5 9.0 9.4 4.6 5.1 37.9 18.3 43.8 18.8 50.3 9.4 36.8 17.0 85.1 16.7 235 15.4 27.3 52.6 7.7 2124 7,659
— 2000 | 185 _ 162 | 72 | 92 86 81 _ 45 49 | 441 259 | 593 210 _ 682 _ 359 135 [ 254 | 190 _ 767 | 168 273 180 | | 307 _ 729 _ 540 _ 1658 _ 8311 |
2010 18.9 14.7 6.9 8.6 8.2 8.6 4.6 5.0 48.4 24.6 73.6 20.9 84.4 12.8 22,0 19.6 72.4 16.8 22.3 15.6 31.1 100.4 54.1 1,680 8,589
201 19.2 15.0 71 8.9 8.4 8.8 4.6 5.1 50.4 25.2 86.7 21.2 99.0 12.8 231 20.4 70.0 16.8 211 15.8 36.0 119.2 46.9 1,687 8,727
2012 18.1 12.8 6.7 8.6 8.1 8.5 4.3 4.7 45.7 19.2 96.6 20.9 109.1 9.0 245 216 721 16.9 20.9 16.0 55.6 126.1 46.9 2,606 8,208
2013 42.6

Notes. Capitalization factors are computed by dividing mid-year wealth-stock estimates (from FRB Flow of Funds) by year t flows (from IRS SOI). For business and rental income, we disregard negative incomes after 1944 (i.e., we divide business assets by positive profits, and tenant-occupied housing by positive rents). Dividends (resp. interest, capital gains, rental,
and business) income retained by estates & trusts are added to the dividends (resp. interest, capital gains, rental and business) income of persons to compute capitalization factors, except in 1964-1965 (in those years there is no "estate & trust income" reported in tax returns so we cannot specifically account for retained trust income). Dividends include income paid|
by money market fund shares. Royalty income is capitalized along with sole proprietorship profits (since both are included in equity in non-corporate businesses). In 1987 and before, the capitalization factor for non-IRA pension distributions also includes IRA distributions (there are no SOI data on IRA distributions prior to 1987).




Table A12: Returns by asset class

1] [2] [3] [4] [5] [6] [7] (8] 9] [10] (11 [12] [13] [14] [15] [16] 17 [18]
A_v erage Return Partnershi s i Return T t Taxable + tax Memo: market Memo: Yield on Memo: Yield on Return Memot. interest Property t
vield on Including . artnersnips, - -corporations A)’e'age including Taxable ax examp exempt fixed 1emo: markel 10 year Moody's AAA | Yield on including Tenant- fate on roperty tax
taxable . p Business | sole prop. & IP equities yield on - : bonds . yield on munis g > . mortgages for  rate (owner-
y capital gains| capital gains| bonds & income Treasury bonds corp. Bonds | corporate capital gains| occupied .
capital and assets taxable deposits equities housin owner- occupied
business capital 9 occupied housing)
assets dwellings
1910
1911
1912
1913 6.7% 6.8% 8.3% 5.3% 5.3% 3.9% 5.4% 4.0% 5.9% 6.1% 6.7%
1914 6.5% 6.5% 8.3% 4.8% 4.8% 3.4% 5.1% 3.4% 5.5% 5.6% 6.1%
1915 6.1% 6.1% 8.2% 4.4% 4.4% 3.4% 4.6% 3.4% 4.8% 4.9% 5.7%
1916 71% 7.5% 8.8% 5.4% 6.0% 3.5% 5.2% 3.5% 6.8% 8.3% 5.6%
1917 7.8% 8.0% 9.9% 5.9% 6.3% 3.4% 5.7% 3.5% 8.6% 9.7% 5.4%
1918 7.9% 8.1% 10.2% 5.9% 6.2% 3.4% 5.0% 3.5% 9.2% 10.3% 5.2%
_aote | _zew_ 7w | 02 | ____]_ 4.6% _ _ _56% | 34% _ _ 45%_ _ _32% _ _ _ _ _ _ _ _ _ _ _ _____|_61% _ _87%_ | _50% | _______ _ |
1920 7.0% 7.5% 9.4% 4.9% 5.9% 3.3% 47% 3.4% 6.9% 9.8% 4.8%
1921 6.0% 6.3% 7.9% 4.7% 51% 3.1% 4.5% 3.2% 6.6% 7.9% 5.1%
1922 6.4% 6.9% 9.3% 4.5% 5.3% 3.1% 4.3% 3.2% 5.9% 8.2% 5.0%
1923 7.9% 8.5% 12.1% 5.3% 6.2% 3.7% 5.1% 3.8% 6.3% 8.8% 7.0%
1924 7.9% 8.7% 12.8% 5.2% 6.3% 3.7% 5.0% 3.7% 6.0% 9.1% 71%
1925 7.0% 8.4% 12.4% 4.2% 6.3% 2.8% 4.0% 2.8% 5.3% 10.4% 4.7%
1926 6.7% 7.9% 12.0% 4.2% 5.8% 2.8% 4.0% 2.9% 5.3% 9.0% 4.6%
1927 6.2% 7.4% 11.5% 3.7% 5.5% 2.4% 3.6% 2.4% 4.7% 8.4% 4.1%
1928 5.4% 7.2% 10.9% 3.2% 5.6% 2.4% 3.1% 2.4% 3.6% 8.2% 3.4%
1929 5.4% 7.0% 11.2% 3.2% 5.2% 2.4% 3.1% 2.4% 3.6% 7.4% 3.6%
T 930 | 49% T T 4% T T98% | T T T T T T T T T3M% T T38% [ 22% ~ T 30%  C 22% T T T T T T T T T T T TTTIT88% T OTB4% TT2r% | T T T T T T T
1931 4.8% 5.0% 9.0% 3.1% 3.4% 1.8% 2.9% 1.8% 4.6% 5.5% 2.6%
1932 4.0% 4.1% 7.3% 2.7% 2.8% 1.6% 2.5% 1.7% 4.8% 5.3% 1.8%
1933 3.8% 4.1% 8.0% 21% 2.5% 1.4% 2.0% 1.4% 3.6% 5.0% 1.3%
1934 4.2% 4.4% 8.9% 2.3% 2.6% 1.4% 2.2% 1.4% 4.0% 4.9% 1.4%
1935 4.6% 5.1% 10.1% 2.3% 2.9% 1.4% 2.2% 1.4% 3.8% 5.5% 1.5%
1936 4.8% 5.6% 9.4% 2.8% 3.8% 1.3% 2.7% 1.4% 4.5% 6.9% 1.7%
1937 5.4% 5.7% 10.6% 3.1% 3.5% 1.3% 3.0% 1.4% 5.3% 6.3% 1.7%
1938 4.9% 5.3% 10.1% 2.5% 3.1% 1.3% 2.7% 1.4% 4.3% 5.7% 1.7%
1939 5.1% 5.5% 10.3% 2.8% 3.3% 1.4% 2.5% 1.4% 4.8% 6.0% 1.8%
T 940 | B59% T T 62% [ 5% T T T T T T T T T T35% T T 40% [ 186% 22% 6% T T T T T T T T T T T T TOTeN% CTT73% T T2r% | T T T T T T T
1941 7.2% 7.7% 14.4% 4.1% 4.7% 1.6% 1.8% 1.6% 7.8% 9.6% 3.7%
1942 8.3% 8.6% 18.2% 3.7% 4.1% 1.3% 2.0% 1.3% 7.0% 8.4% 4.3%
1943 8.4% 9.0% 19.5% 3.1% 4.0% 1.0% 1.6% 1.1% 6.0% 8.9% 3.8%
1944 7.2% 7.7% 17.0% 2.7% 3.4% 0.7% 1.4% 0.8% 5.1% 7.6% 3.5%
1945 6.6% 7.7% 16.2% 2.3% 3.8% 0.6% 1.3% 0.7% 4.1% 8.8% 2.9%
1946 7.2% 8.6% 17.1% 2.4% 4.5% 0.8% 1.3% 0.8% 4.5% 11.0% 2.7% 4.8% 1.0%
1947 7.0% 7.9% 15.1% 2.7% 4.1% 0.8% 1.7% 0.8% 5.5% 10.3% 2.7% 4.7% 0.9%
1948 7.2% 8.1% 14.6% 3.0% 4.3% 0.9% 2.2% 0.9% 6.5% 11.4% 2.9% 4.5% 0.8%
1949 6.7% 7.3% 12.8% 3.2% 4.1% 1.0% 2.0% 1.1% 6.6% 9.9% 3.2% 4.5% 0.9%
T 950 | T T0% T T T 80% | 134% | T T T T T T T T T33% T T50% [ 10% 0 18%  C 1i% T T T T T T T T T T T T T TT e ™ T T 120% | T33% | 43% 0 T 08% |
1951 6.7% 7.7% 13.2% 3.1% 4.6% 1.1% 1.9% 1.1% 5.5% 10.0% 3.2% 4.3% 0.8%




[1] [2] [3] [4] [5] [6] [7] [8] [9] [10] [11] [12] [13] [14] [15] [16] [17] [18]
Avelz;age Return Return Taxable + t Memo: interest
yield on " Partnerships, S-corporations| Average . . Tax exem| axable + tax : Memo: Yield on Memor: Yield on Retumn :
ta'xable . ;;I(;Iaulcgl;g" N Business | sole prop. & IP equities yield gn /n(;lud/ng Taxable absnzs pt exgmpt fixed ::/i‘eelr;t()).nnr]r?l::iest 10 year Moody's AAA | Yield on including Tenant- rate on Property tax
caplt_al and assets taxable capital gains bonds_& income Treasury bonds corp. Bonds | corporate capital gains| occupied morigages for - rate (Owner'
business capital deposits equities housing owner: °°°“‘."9d
oo occupied housing)
dwellings
1 5.4% 79 7 7
1952 5. ;3; 725 f ig; jng % ZT% T2% 39% 85% 32% 5% 09%
1953 64% r.1% 128% 30% 40% 2% 2.7% 1.3% 5.0% 8.0% 3.3% 45% 0.9%
1954 83% r.4% 13.2% 30% 4% 13% 2.4% 1.4% 4.8% 9.3% 3.2% 45% 0.9%
1955 62% r.6% 13 29% 9% 13% 2.5% 1.4% 4.2% 9.1% 3.3% 4.4% 0.9%
1956 8.3% r.9% 14.4% 3.0;, 4% 1.4% 2.8% 1.5% 3.9% 7.9% 3.4% 46% 1.0%
1957 o.1% 0% 134% 30% 43% 1.5% 3.3% 1.6% 4.2% 7.3% 3.5% 4.9% 1.0%
1958 5% 6.9% 124% 28% 43% 15% 3.2% 1.7% 3.7% 7.2% 3.5% 5.1% 11%
- i —Fm b ——— - _7-77"___;0_“___110/°____3-§/°___1-9_% ________________ 3.3% 7.5% 3.6% 5.1% 1.1%
1960 S oo 12.1% 2.6’; Z.g; ;.904 3.534 2.0;/, T 32% T T 65% [ 31% | T52%  ~ 12% |
1961 5.3% 0.8% 129% s 26% 6% 0% 3.5% 2.1% 2.9% 7.2% 3.0% 5.2% 1.2%
1962 5.3% 05% 13.2% 13.2% 27% 4.2% 2.3% 3.2% 2.3% 4.0% 2.9% 6.1% 3.0% 75% T3%
1963 5% 0% 133% 132% 29% 4.4% 27% 3.2% 2.7% 4.0% 3.0% 6.3% 3.0% 42% 1.4%
1984 53% 67% 13.2% 13.1% 28% 4.7% 26% 3.2% 2.7% 4.2% 2.6% 6.0% 2.9% 41% 1.4%
1965 2% 6.8% 134% 133% o 8% 4.8% 27% 3.3% 2.8% 4.3% 2.5% 6.1% 2.8% 43% 1.5%
1966 5% 1% 13.6% 134% 21.0% 3.0% 4.9% 3.0% 3.8% 3.1% 4.9% 2.9% 7.0% 3.1% 46% 1.6%
1967 5.7k r.4% 134% 13.1% 21.0% 3.0% 5.5% 3.1% 3.9% 3.2% 5.1% 2.9% 8.2% 2.9% 5.0% 16%
1968 4% r.6% 37% 135% 21.0% 2.9% 5.8% 3.2% 4.4% 3.3% 5.6% 2.6% 8.3% 3.4% 4.9% 1.7%
s f_ sk 72k | faa% | 12o% 210% | _30% _ o | 3% 874 __37%_ _______ 6.7% 2.7% 7.4% 2.8% 5.9% 1.8%
1one > so% 12.00; 11.60/0 21.00/0 3.200 4.701, 37% 6.3% 3.9% 74% — T T T T 7|7 3.0% ~ T 63% | 26% | 58% ~ 19% |
1971 4% 6.9% 120% 11.8% 21.0% 3.2% 5.2% 3.8% 5.5% 3.9% 6.2% 2.8% 7.4% 2.6% 6.2% 1.8%
1972 3% r.0% 121% 8% 21.0% 3.1% 5.3% 3.9% 5.3% 3.9% 6.2% 2.5% 7.5% 2.7% 6.3% 1.7%
1973 57% 3% 125% 11.8% 21.0% 3.4% 5.4% 41% 5.2% 4.2% 6.9% 2.9% 7.8% 2.8% 6.6% 16%
1974 64% r.e% % 4% 21.0% 4.2% 5.9% 4.5% 6.2% 4.6% 7.6% 4.5% 10.2% 2.6% 6.9% 1.6%
1976 6.0% 7.4% 10.3% 10.0% 210% P 4 Py 605 o o 8.4% o o i S e
1977 5.9% 7.3% 9.8% 9.5% 21.0% 4.2% 6.2% 4.6% 57% £7% 7.4% o i t2om o bo 5%
1978 6.1% 7.6% 9.7% 9.4% 21.0% 4.5% 6.5% 47% 6.0% £8% 8.4% b Pl o o S 3
Cqore | 6% 81% | 9% 8.5% 21.0% 4.7% 7.6% 5.2% 6.5% 5.3% 9.4% o So%, 7% 22% o I
1680 6.2% 80% 82% |~ 7% T 210% | T EA% T 7% T es%h T Beu T 6% T == ek | Ao~ — e T — 2w — | 58k — — o -
1981 6.6% 8.4% 7.7% 7.1% 21.0% 6.0% 8.5% 8.3% 11.3% 8.5% 13.9% s s 2 taom i b0 I
1982 6.9% 8.8% 7.6% 6.9% 21.0% 6.4% 9.1% 8.8% 11.6% 9.0% 13.0% Yoo e ot Ton oo 3%
1983 6.7% 9.2% 8.4% 7.5% 21.0% 5.8% 9.4% 7.8% 9.5% 7.9% 11.1% oo oo Taon Yoo o3 I3
1984 7.1% 9.7% 9.3% 8.2% 21.0% 6.0% 9.7% 7.9% 10.1% 8.1% 12.5% oo i To7e Son e 3%
1985 7.2% 10.3% 10.4% 9.0% 21.0% 5.8% 10.0% 7.2% 9.1% 7.4% 10.6% v S P Son To9 I3
1986 6.6% 11.8% 11% 9.7% 21.0% 5.0% 11.9% 6.0% 7.3% 6.2% 7.7% oo Ton e Son T2t 3%
1987 6.7% 8.8% 12.0% 10.6% 21.0% 4.8% 7.6% 5.7% 6.6% 58% 7.7% 8.4% by son o Son o T
1088 7.4% 9.5% 13.5% 1.7% 21.0% 5.1% 8.0% 5.8% 6.2% 5.8% 77% 8.9% v o o o oo Do
1980 | 74%  93% | 135% M7%  21.0% 5.3% 7.8% 6.3% 6.5% 6.4% 7.2% 8.5% o ao% s i oo o
1990 7.3% 87% 13.6% | 120% ~ 210% |~ 51% ~ ~7.0% | "62% _6-@/0_ - 512_"/0_ - 7_3“_/0 - _8‘_6‘71 - _9»2047_ N _4-8_"6_ - _1_3‘8_"4_ L Ry
1991 6.8% 7.9% 13.7% 12.1% 21.0% 4.5% 6.1% 5.5% 6.6% 57% 6.9% 7.9% s bl Boor on o T
1992 6.3% 7.6% 15.0% 13.4% 21.0% 3.7% 5.4% 4.4% 6.6% 4 7% 6.4% 7.0% o o oo o 5o IS
1993 5.9% 7.5% 15.3% 13.6% 21.0% 3.2% 5.2% 3.6% 6.5% 40% 56% 5.9% 5o S bk i bt I3
1994 6.0% 7.4% 15.5% 13.6% 21.0% 3.1% 5.0% 3.3% 6.4% 38% 6.2% 7.1% b Son bl P 5o 3%
1995 6.0% 7.7% 15.3% 13.3% 21.0% 3.3% 5.4% 3.8% 6.5% 43% 6.0% 6.6% S Son b o oo I3
1996 6.0% 8.2% 15.8% 13.8% 21.0% 3.2% 6.0% 3.9% 6.6% 43% 5.8% 4% o Pl oo Pl b 3
’ . . 3% 8% 6.4% 7.4% 7 0 9 9 9
1997 5.9% 8.7% 15.5% 13.6% 20.0% 3.1% 6.7% 3.9% 6.6% 43% 5.5% 6.4% 7.3% §Zf 1%.56‘/’2 g% gg; 15;




1] [2] [3] [4] [5] [6] [7] (8] [9] [10] (11 [12] [13] [14] [15] [16] [17] (18]
Average v v Memo: interest
yield on RetU(n Partnerships, ~S-corporations| Average _Retum Tax exempt Taxable + tax Memo: market Memo: Yield on Memo: Y|eld on . .Re“’f" rate on Property tax
Including . - . including Taxable exempt fixed . 10 year Moody's AAA | Yield on including Tenant-
taxable capital gains Business | sole prop. & IP equities yield on capital gains| bonds & bonds income yield on munis Treasury bonds corp. Bonds | corporate capital gains| occupied morigages for - rate (owner-
capit_al and assets taxable g deposits "y P eqzities pital g housping owner- occupied

business capital occupied housing)

assets dwellings
1998 5.5% 8.5% 14.9% 13.3% 18.0% 2.8% 6.7% 3.9% 6.3% 4.3% 5.1% 5.3% 6.5% 2.0% 9.9% 2.7% 8.7% 1.1%

_ 999 | 5% _83% | 148% | 134% __17.3% | _25% _ _65% | 38% _ _ 62% _ _41%__ _54% __ 57% _ _ 71% | 17% _ _89% | 28% | 86% _ 11% |
2000 5.2% 8.7% 14.8% 13.1% 18.0% 2.7% 7.0% 4.2% 6.0% 4.4% 5.7% 6.0% 7.6% 1.8% 9.7% 2.7% 8.7% 1.1%
2001 5.5% 7.6% 15.1% 13.0% 19.8% 2.7% 5.4% 4.0% 5.7% 4.3% 5.2% 5.0% 7.1% 1.8% 71% 2.6% 8.6% 1.0%
2002 5.5% 7.1% 15.3% 12.7% 22.4% 2.4% 4.5% 3.0% 4.9% 3.3% 5.0% 4.6% 6.5% 1.9% 6.6% 2.5% 7.7% 1.0%
2003 5.4% 7.2% 15.6% 12.7% 23.5% 2.2% 4.5% 2.4% 4.3% 2.7% 4.8% 4.0% 5.7% 2.1% 7.6% 2.2% 6.6% 1.0%
2004 5.3% 7.6% 15.4% 12.5% 23.5% 2.1% 5.2% 1.9% 4.0% 2.3% 4.7% 4.3% 5.6% 2.3% 9.7% 1.9% 6.0% 1.0%
2005 5.4% 8.3% 15.6% 12.4% 24.6% 2.2% 6.0% 21% 4.3% 2.5% 4.4% 4.3% 5.2% 2.4% 12.1% 1.7% 6.1% 0.9%
2006 5.4% 8.4% 14.5% 11.4% 22.6% 2.4% 6.4% 2.7% 5.2% 3.0% 4.4% 4.8% 5.6% 2.5% 12.2% 1.6% 6.3% 0.9%
2007 5.4% 8.7% 13.2% 10.7% 19.8% 2.7% 7.1% 2.9% 5.5% 3.3% 4.4% 4.6% 5.6% 2.7% 13.1% 1.9% 6.3% 1.0%
2008 5.6% 7.7% 13.4% 10.5% 21.6% 2.6% 5.5% 2.3% 5.3% 2.7% 4.9% 3.7% 5.6% 3.1% 10.6% 2.7% 5.9% 1.2%
_ 2000 | 54% _ _66% | 138% | 109% __221% | _23% _ _39% | 17% _ _ 48% _ _21%_ _ _46% _ _33% __ 53% | 28% _ _74% | 39% | 53% _ 13% |

2010 5.3% 6.8% 14.5% 11.6% 21.9% 2.1% 4.1% 1.4% 4.8% 1.8% 4.3% 3.2% 4.9% 2.6% 7.8% 4.5% 5.1% 1.4%
2011 2.0% 4.0% 1.2% 4.7% 1.6% 4.5% 2.8% 4.6% 2.6% 7.8% 4.3% 4.9% 1.4%
2012 3.7% 1.8% 3.7%
2013 4.3% 2.4% 4.2%

Notes. Returns are computed by dividing year t flows (from IRS SOI) by mid-year wealth-stock estimates (from FRB Flow of Funds). For business income, we disregard negative incomes (i.e., we divide positive profits by the relevant asset value). Dividends
include income paid by money market fund shares. Royalty income is capitalized along with sole proprietorship profits (since both are included in equity in non-corporate businesses). From 1944-on, we assume that non-filers only have labor income, but no
capital or mixed income, so that filers have 100% of taxable capital & business income. From 1953 to 1987, the yield on munis is the State and Local Bonds - Bond Buyer Go 20-Bond Municipal Bond Index (WSLB20), 1937-1952: Yields On Municipal Bonds,
Highest Rating for United States (both from Fred).




Table A13: NIPA national income: national income vs. gross domestic product

y
1] [2] [3] [4] [5] [6] [7] [8] [9] [10] [11] [12] 13
National Net Net foreign 113]
product income : et foreign . i I epreciat.
current billions % EYJY, hé?\iigog::jgsn retaineg !\r‘:t for?'%/” Negﬁﬁ'g" Net foreign |  product (CFC)
N iy eamage e PG | *KD/GDP. % Y/GDP
\ . FY, %)
GDP, KD,
1913 34 34 o
1914 32 32 : on 0%
1915 34 34 0 o 0%
1916 42 42 0 0% 0%
1917 51 51 0 0% 0%
1918 63 62 0 1% 0%

| _ 1919 _ | _69_ | 69 1 1% o

1920 |-t --—-——_ -
1921 64 64 0 0% o 1" |-~~~ ————1
1922 65 65 1 1% 0%
1923 77 76 b % 0%
1924 78 77 1 % 0%
1925 82 81 b % 0%
1926 88 87 1 1% 0%
1927 86 86 1 1% 0%

| _ 1929 _ | _ 94 _ 94 1 9 9 o . ©
1930 83 '_Ez___?____:v%___85___%’———1—/’———2%—— Q% _|_ 104 10 10% 91%
1931 o 0% 1% 0% 0% T 93 — " 10— T T11%  — 90 I

68 67 1 1% 0% 0% 9 K o 93 10 1% 90%
1932 > o ; 1 o % % 0% 0% 77 10 12% 88%
1933 29 o 0 b o gf 1% 0% 0% 59 8 14% 87%
1934 58 58 0 0% 0% " o 0% 0% 57 8 14% 86%
1935 6 66 0 0% o gf 0% 0% 0% 67 8 13% 88%
1936 75 75 0 0% 00; % 0% 0% 0% 75 9 1% 89%
1937 84 83 0 0% 0% o 0% 0% 0% 84 9 1% 90%
1938 77 77 0 o o % 0% 0% 0% 93 10 10% 90%

[ 1939 _ | _ 83_ 82 0 0% 0% % 0% 0% 0% 87 10 12% 89%
1940 92 ——31————0————0.,/;———07"___0.47___&f___g’k___gw&___gz__ 10 1% 89%
1941 17 17 0 0% 0% 0% o 0% 0% 02 77 T T 0% T T 90% |
1942 152 152 o o o % 0% 0% 0% 129 12 9% 91%
1943 187 he : o o gf 0% 0% 0% 167 15 9% 91%
1042 201 201 o o o % 0% 0% 0% 205 18 9% 91%
1945 201 ot : o o 0% 0% 0% 0% 222 21 10% 91%
1946 202 201 ; o o 0% 0% 0% 0% 224 23 10% 90%
1947 219 Py : ae o gf 0% 0% 1% 207 26 1% 89%
1948 245 244 2 ot 00/" % 0% 0% 1% 247 29 12% 89%

| 1949 _ | _240_ | 239 1 1% 0% o 0% 0% 2% 275 31 1% 9%
1950 267 __2_66____2____1"/7___0$__—?———%———QA———EWL___271_ 32 12% 89%
1951 308 306 2 1% 0% 0% % 0% 1% 200 ~ T 733 [ 1% 89% |
1952 327 e 2 1% o % 0% 0% 1% 344 38 1% 90%
1953 244 i 5 b o gf 0% 0% 1% 365 41 1% 89%
1954 344 342 2 1% 0% . ] P 1% 386 44 1% 89%
1955 378 375 3 1% 0% o poo po 1% 388 46 12% 89%
1956 01 08 5 1% o % 0% 0% 1% 424 49 12% 89%
1957 419 e ; e o gf 0% 0% 1% 452 54 12% 89%
1958 42 P 3 1% o % 0% 0% 1% 475 59 12% 88%

| _1es9 _ | _4e0_ | as7 3 1% 0% o 0% 0% 1% 482 62 13% 88%
1960 e e ) e B e 13% 88%
1961 497 494 4 1% o gf 0% 0% 1% 545 — — " 68 | “12% 88% |
1962 535 531 4 by o % 0% 0% 1% 564 71 139 88%
1963 567 562 5 1% 0% o poo po 1% 605 74 12% 88%
1964 008 003 . b 0% % 0% 0% 1% 640 78 12% 89%
1965 660 655 5 b o o 0% 0% 1% 686 82 12% 89%
1966 720 715 5 1% 0% . o 0% 1% 743 88 12% 89%
1967 760 755 5 1% o gf 0% 0% 1% 810 95 12% 89%
1968 832 820 . b o % 0% 0% 1% 858 104 12% 89%

[ 1969 _ | _900_ | _ 893 6 ot o gf’ 0% 0% 1% 939 13 12% 89%
1970 w14 - - - T - - T2 12% 88%
1971 1,017 1,009 8 b o gf 0% 0% 1% 1,071 37T T13% T 88% |
1972 1123 e : 1% o % 0% 0% 1% 1,158 149 13% 88%
1973 1257 1240 2 o 0% 112/ 0% 0% 1% 1,275 161 13% 88%
1974 1351 1335 " b I 1% 0% 0% 1% 1,422 178 13% 88%
1975 1,451 1,438 13 1% 0% e % 0% 1% 1,542 206 13% 88%
1976 1615 1508 5 b 0% % 0% 0% 1% 1,676 238 14% 87%
1977 179 1779 i b i gf 0% 0% 1% 1,857 259 14% 87%
1978 2030 2008 2 1% 1% 1; 0% 0% 0% 2,067 288 14% 87%

| 1979 _ | 2248 | 2216 32 1% 10/0 % OOA 0% 0% 2,333 325 14% 87%
1980 2427 | T2393 34 | 1"/7___170__—77/’———o—f’———g/"————ou/"———ﬁg—— Al 14% 87%
1981 2,722 2,689 33 1% 1% 1% 0% 0% 1% 2,819 3%~ T 5% — —de% |
1982 2840 2804 > b 1 1% 0% 0% 1% 3,174 485 15% 86%
1983 3061 3,023 4 1 1 % 0% 0% 1% 3,338 534 16% 85%
1984 3444 3408 A b o 1% 0% 0% 1% 3,584 561 16% 85%
1985 3,684 3,659 25 ot 00/0 1 A OOA 0% 1% 4,002 594 15% 86%
1980 3848 o 2 1% 0% % 0% 0% 1% 4,296 637 15% 86%
1987 4119 2102 I o o % 1% 0% 1% 4514 682 15% 85%
1988 1493 Pt 1 0% 0% % 1% 0% 1% 4,830 728 15% 85%

| 1089 _ | 4782 | 4757 25 1% 1% . o 9% 1% 5253 782 15% 86%
1990 5036 | 5001 35 | 1% __0070__—77/’———i‘,"———g’/"———i"/"_—_ﬂ%__ 836 15% 85%
1991 5,186 5,155 32 1% o 1% 1% 0% 1% 5,888 =5~ T 5% — —de% |
1992 5500 e 32 1% 0% % 1% 0% 0% 6,086 931 15% 85%
1993 5755 2723 . 1% 1 1% 1% 0% 1% 6,428 960 15% 86%
1994 6140 o1t >z s 0% 1% 1% 0% 1% 6,726 1,004 15% 86%
1995 6,480 6451 o o 1% % 1% 0% 1% 7,172 1,056 15% 86%
1996 6,899 6,868 32 0% 1% o o 0% 1% 7.574 1,123 15% 86%
1997 7380 7350 a o 1% % 1% 0% 1% 8,044 1,176 15% 86%
1998 7,857 7.839 18 0% 1% o o 0% 1% 8,596 1,240 14% 86%

| 1999 _ | 8324 | 8297 27 0% 0% I o 0% 1% 9,149 1,310 14% 86%
2000 8907 | 8670 ~ 87 |” 0% T To%  ~ o % _ D% 1% _|_ 9698 __ 1401 14% 86%
2001 9,185 9,133 52 1 o, 1% 1% 0% 1% 10,384 T514 T 15%  — " 86% |

o 1% 1% 0% 1% 10,737 1,604 15% 86%




[1] [2] [3] [4] [5] [6] [71 [8] [9] [10] [11] [12] [13]

Nati Net Net foreign Gross Capital

ational . . ;

income domestic _factor Net foreign Net foreign domestic  depreciat.

product income Netforeign = .0 Net foreign labor 9| Net foreign | product (CFC)
current billions $ % FY/Y, | dividends . interest (% . taxes & % KDJ/GDP; % Y/GDP,
o earnings (% income (%
(% Yt) Yo Yt) Yty transfers
Y, Yot FY, GDP;, KD,

2002 9,437 9,388 49 1% 1% 1% -1% 0% 1% 11,050 1,662 15% 85%
2003 9,864 9,796 68 1% 0% 1% -1% 0% 1% 11,523 1,727 15% 86%
2004 10,541 10,451 90 1% 1% 1% -1% 0% 1% 12,283 1,832 15% 86%
2005 11,240 11,146 94 1% 2% 0% -1% 0% 1% 13,128 1,982 15% 86%
2006 12,005 11,936 69 1% 1% 1% -1% 0% 1% 14,072 2,136 15% 85%
2007 12,321 12,195 126 1% 1% 2% -2% 0% 1% 14,459 2,264 16% 85%
2008 12,428 12,255 173 1% 1% 2% -2% 0% 1% 14,618 2,363 16% 85%

| _2009 _ | 12126 | 1179 147 | 4% | 1% _ 2% 2% _ _ 0% _|_ A% _| 14347 _ 2368 | 17% _ _85% |
2010 12,740 12,534 206 2% 1% 2% -1% 0% 1% 14,915 2,382 16% 85%
2011 13,352 13,092 261 2% 1% 2% -1% 0% 1% 15,544 2,453 16% 86%
2012 14,070 13,817 253 2% 2% 1% -1% 0% 1% 16,360 2,543 16% 86%
2013 14,577 1%

Notes: This is an update of Table US.8 from Piketty & Zucman (2014). This update includes all revisions introduced by the 2013 benchmark revision of the NIPAs, which in particular
changed the treatment of R&D expenditure (from consumption to investment). This Table also provides revised estimates of pre-1929 national income based on Kuznets's 1919-1929
estimates and King's 1913-1918 estimates (rather than Balke-Gordon used in Plketty-Zucman 2014 -- Balke & Gordon do not provide decompositions of national income by type of
income). The revised King/Kuznets estimates presented here are substantially higher than the Balke/Gordon ones (e.g., $40bn in 1913 vs. $30bn), which explains why the wealth-income
ratio we report in Table A2 is lower than the one reporteed in Piketty-Zucman (2014).




Table A14: NIPA national income: decomposition by production sectors

[1] [2] 3] [4] [5] [6] 7] [8] [9] [10] [11] [12]
% national income Y, % factor-price national income Y, - T,

Housing | Noncorporate [ Corporate Foreign | Production| Housing | Noncorporate| Corporate Foreign | Production
sector sector sector Govt sector sector taxes sector sector sector Govt sector sector tax rate
Y Vet Yo Yot FY, Tot Yhe Vet Ya Yo FY, To
8% 4% 0% 7% 8% 5% 0% 8%
8% 5% 0% 7% 9% 5% 0% 8%
8% 5% 0% 7% 9% 5% 0% 8%
7% 4% 0% 7% 8% 4% 0% 8%
7% 5% 0% 7% 7% 5% 1% 8%
6% 8% 1% 7% 7% 8% 1% 8%

_e%_ || ___ ] _6% | 1% | 7w |_ew | | ____ | _6ek _|__1%_|_ 8% _
5% 5% 1% 7% 6% 5% 1% 8%
7% 6% 0% 7% 8% 7% 1% 8%
8% 6% 1% 7% 8% 7% 1% 8%
7% 5% 1% 7% 7% 6% 1% 8%
7% 5% 1% 7% 8% 6% 1% 8%
7% 5% 1% 7% 8% 6% 1% 8%
6% 5% 1% 7% 7% 6% 1% 8%
7% 6% 1% 7% 7% 6% 1% 8%
6% 6% 1% 7% 7% 6% 1% 8%

_ 6% _ | _30% | 49% |_ 6% _| 1% _| _7%_|_ 7% | 3% | 53%_| &% _| _1%_|_ 8% _
7% 29% 48% 7% 1% 8% 7% 32% 53% 7% 1% 9%
8% 29% 45% 9% 1% 10% 9% 32% 50% 9% 1% 1%
9% 27% 40% 1% 1% 13% 10% 31% 46% 12% 1% 15%
8% 27% 40% 1% 1% 14% 9% 31% 46% 13% 1% 16%
6% 27% 43% 1% 0% 12% 6% 31% 49% 13% 0% 14%
5% 29% 43% 1% 0% 1% 6% 33% 49% 12% 1% 13%
5% 27% 45% 1% 0% 1% 5% 31% 51% 13% 0% 12%
4% 29% 47% 10% 0% 10% 5% 32% 52% 1% 0% 1%
5% 28% 44% 12% 0% 1% 6% 32% 49% 13% 0% 12%

_ 8% _ | _28% | 46% |_M%_| 0% _| 10%_ | 6% | 31% | 51%_| 12% _| _1%_|_ 1% _
5% 27% 48% 10% 0% 10% 5% 30% 53% 1% 0% 1%
4% 27% 50% 10% 0% 9% 4% 30% 55% 1% 0% 10%
3% 28% 49% 13% 0% 7% 4% 30% 53% 14% 0% 8%
3% 26% 48% 16% 0% 6% 3% 28% 51% 17% 0% 7%
3% 26% 46% 18% 0% 6% 3% 28% 49% 20% 0% 7%
3% 28% 43% 20% 0% 7% 3% 30% 46% 21% 0% 7%
3% 32% 44% 14% 0% 8% 3% 34% 47% 15% 0% 8%
3% 30% 48% 10% 1% 8% 3% 33% 53% 1% 1% 9%
3% 30% 50% 9% 1% 8% 3% 32% 54% 10% 1% 8%

_ 3% _ | _ 2% | 4% |_M%_| 1% _| _o%_ | 4% | 31% | 53%_| 12% _| _1%_ |_ 9% _
3% 27% 50% 10% 1% 8% 4% 30% 55% 1% 1% 9%
3% 27% 50% 1% 1% 8% 4% 29% 54% 12% 1% 8%
4% 26% 50% 12% 1% 8% 4% 28% 54% 13% 1% 9%
4% 25% 50% 12% 1% 8% 4% 27% 55% 13% 1% 9%
4% 25% 50% 12% 1% 8% 5% 27% 54% 13% 1% 9%
4% 24% 51% 12% 1% 8% 5% 26% 56% 13% 1% 9%
4% 24% 52% 12% 1% 8% 5% 26% 56% 13% 1% 9%
4% 24% 51% 12% 1% 8% 5% 26% 56% 13% 1% 9%
5% 24% 49% 13% 1% 9% 5% 27% 54% 14% 1% 9%

_ 8% _ | _ 2% | 51% |_12% | 1% _| 9% | 5% _| 25% | 56%_ | _13% _| _1%_ | _10% _
5% 22% 51% 12% 1% 9% 6% 24% 56% 14% 1% 10%
5% 22% 50% 13% 1% 9% 6% 24% 55% 14% 1% 10%
5% 21% 51% 13% 1% 9% 6% 23% 56% 14% 1% 10%
5% 21% 52% 13% 1% 9% 6% 23% 57% 14% 1% 10%
5% 20% 52% 13% 1% 9% 6% 22% 57% 14% 1% 10%
5% 20% 53% 13% 1% 9% 5% 22% 58% 14% 1% 10%
5% 20% 54% 13% 1% 8% 5% 21% 58% 14% 1% 9%
5% 19% 53% 14% 1% 8% 5% 21% 58% 15% 1% 9%
4% 19% 53% 14% 1% 9% 5% 20% 59% 15% 1% 10%

_ 4% _ | _18% | 54% | 4% _ | 1% _| 9% | _ 5% _| 20% _|_ 59% | _16% _| _1%_ | _10% _
4% 18% 52% 15% 1% 9% 5% 20% 58% 17% 1% 10%
5% 18% 52% 15% 1% 9% 5% 20% 58% 17% 1% 10%
4% 18% 53% 15% 1% 9% 5% 20% 58% 17% 1% 10%
4% 19% 53% 15% 1% 9% 5% 20% 58% 16% 1% 10%
4% 18% 53% 15% 1% 9% 5% 20% 58% 16% 1% 10%
4% 18% 53% 15% 1% 9% 5% 20% 58% 17% 1% 10%
4% 18% 54% 15% 1% 9% 4% 20% 59% 16% 1% 9%
4% 18% 55% 14% 1% 8% 4% 19% 60% 15% 1% 9%
4% 18% 56% 14% 1% 8% 4% 19% 61% 15% 1% 9%

_4%_ | _18% | se% | _13%_ | 1% _| 7% _ | _ 4% _| _19% _|_ 1% | _14% _| 2% | 8% _
4% 17% 56% 14% 1% 8% 5% 18% 61% 15% 2% 8%
5% 17% 56% 13% 1% 8% 5% 18% 61% 14% 1% 9%
5% 16% 56% 14% 1% 8% 5% 18% 61% 15% 1% 8%
5% 16% 56% 14% 1% 8% 6% 18% 61% 15% 1% 8%
5% 17% 56% 13% 1% 8% 6% 18% 61% 14% 1% 8%
5% 17% 56% 13% 1% 8% 6% 18% 61% 14% 1% 8%
6% 17% 56% 13% 0% 8% 6% 19% 60% 14% 0% 8%
6% 17% 56% 13% 0% 8% 6% 19% 60% 14% 0% 8%
6% 18% 56% 13% 1% 8% 6% 19% 60% 14% 1% 8%
6% 18% | 55% | _13%_| 1% | s%_ | _ 6% [ _19% |_60% | _14% | _1%_ | _ 9% _




(1] [2] [3] [4] [9] [6] [7] 8] [9] [10] [11]

[12]

% national income Y, % factor-price national income Y,- T,
Housing | Noncorporate | Corporate Govt sector Foreign | Production| Housing | Noncorporate| Corporate Govt sector Foreign | Production
sector sector sector sector taxes sector sector sector sector tax rate

Y Vet Yo Ya FY, Tot Yhe Vet Ya Yo FY, To
1990 |~ 6% | 18% | 54% 13% 1% 8% 6% 19% 59% 15% 1% %
1991 6% 18% 54% 14% 1% 8% 7% 19% 58% 15% 1% 9%
1992 6% 18% 53% 14% 1% 8% 7% 19% 58% 15% 1% 9%
1993 6% 18% 53% 14% 1% 8% 7% 20% 58% 15% 1% 9%
1994 6% 18% 54% 13% 0% 9% 7% 19% 59% 15% 0% 9%
1995 7% 18% 54% 13% 0% 8% 7% 19% 59% 14% 0% 9%
1996 7% 18% 54% 13% 0% 8% 7% 20% 59% 14% 1% 9%
1997 6% 18% 55% 12% 0% 8% 7% 20% 60% 13% 0% 9%
1998 6% 18% 55% 12% 0% 8% 7% 20% 60% 13% 0% 9%

| 1999 | 6% | 19% | 55% | _12% | 0% _| 8% | 7% _| 20% | 60% | 13% _| 0% | _ 8% _
2000 6% 19% 55% 12% 0% 8% 7% 20% 60% 13% 0% 8%
2001 7% 20% 53% 12% 1% 7% 7% 22% 57% 13% 1% 8%
2002 7% 21% 52% 13% 1% 8% 7% 22% 56% 14% 1% 8%
2003 6% 21% 51% 13% 1% 8% 7% 23% 56% 14% 1% 8%
2004 6% 21% 51% 13% 1% 8% 7% 23% 56% 14% 1% 8%
2005 6% 21% 52% 12% 1% 8% 7% 23% 56% 14% 1% 8%
2006 6% 22% 52% 12% 1% 8% 6% 23% 56% 13% 1% 8%
2007 6% 21% 51% 13% 1% 8% 6% 23% 56% 14% 1% 8%
2008 7% 22% 49% 13% 1% 8% 7% 24% 54% 14% 2% 8%

| 2009 | 7% | _21% | 49% | 14% | 1% _| 8% | 8% _| 23% | S3% | 15% _| 1% _ | _ 8% _
2010 7% 21% 49% 14% 2% 8% 8% 23% 53% 15% 2% 8%
201 7% 21% 50% 13% 2% 8% 8% 23% 54% 14% 2% 8%
2012 7% 22% 50% 12% 2% 7% 7% 24% 54% 13% 2% 8%

2013 50% 7% 54%

housing sector, of NPISH, and of non-corporate business activity.

Notes: This is an update of Table US.9 from Piketty & Zucman (2014). This update includes all revisions introduced by the 2013 benchmark revision of the NIPAs,
which in particular changed the treatment of R&D expenditure (from consumption to investment). Compared to Piketty and Zucman we improve the treatment of the
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Table A15: Details on non-corporate sector value added and factor payments

1] [2] [3] [4] [5] [6] . [7] [8] 19] [10] [11] [12] [13] [14] [15] [16] [17] [18] [19] [20] [21] [22] [23] [24] [25] [26]
% factor-price national income Y,- T, Ve ofprivate szigurgn-housmg et % factor-price national income Y, - T,
Value-added (net of product taxes) Value addet:)f;:)t of product Factor payments Income flows
Method 1: same factor shares | Method 2: two-thirds of mixed |  Method 3: imputed return on book-value Rental incomel
Of which: non-  Of which: . Mixed income| as corporate sector income is labor assets of non-corporate businesses Mixed income| . _
Noncorporate Non- financial  financial non- Household Noncorporate | Corporate Co!npensa Paid by Paid by Paid by non of non- of non- Proprietor's Net interest Business = fam land &
NPISH N . NPISH tion of corporate . transfer  structures +
sector bcor_porate noncorporate  corporate workers businesses | businesses NPISH  households i corporate " " corporate income payments
USINESSes |\ o csos  businessos employees businesses businesses Labor Capital Labor Capital Labor Capital Memo: businesses payments  royalties +
of of of of of of imputed return other]
mixed income  mixed income | mixed income mixed income | mixed income mixed income
21% 3.2%
22% 3.2%
21% 3.1%
19% 2.9%
20% 3.0%
18% 2.8%
| _____ ] - _d_ |l ________] | | _tew  _ __ ____29% ]
19% 2.8%
18% 2.7%
19% 2.8%
17% 2.5%
17% 2.6%
17% 2.6%
16% 2.4%
16% 2.5%
16% 2.5%
38% | 30% 19% _ 13% _|_34% | 62% | 2% _ | 1% | 1% _ 2% ____ 10% | _20% _| | 12% __ 8% _| _13% _ 7% | 1% _ _ 8% ____ 12% | 20% | 16% __ 10% _ _01%_ _ 24% ]
32% 28% 2.0% 1.5% 33% 62% 2% 14% 2% 2% 10% 18% 1% 7% 12% 6% 1% 7% 9% 18% 14% 1.3% 0.1% 21%
32% 28% 1.8% 1.9% 34% 61% 2% 14% 2% 2% 1% 17% 13% 5% 12% 6% 13% 4% 5% 7% 14% 1.7% 0.2% 1.9%
31% 26% 1.8% 2.4% 34% 60% 3% 15% 2% 2% 1% 16% 13% 2% 10% 5% 14% 2% 2% 16% 1% 2.1% 0.4% 1.9%
31% 27% 1.7% 2.3% 35% 60% 3% 14% 2% 2% 10% 17% 15% 2% 1% 6% 15% 2% 2% 17% 13% 2.0% 0.2% 2.0%
31% 27% 1.8% 1.9% 34% 62% 2% 13% 2% 2% 10% 17% 13% 5% 12% 6% 13% 4% 5% 17% 14% 1.8% 0.2% 1.7%
33% 30% 1.4% 1.7% 37% 60% 2% 12% 2% 1% 9% 21% 15% 6% 14% 7% 16% 5% % 21% 17% 1.6% 0.2% 1.8%
31% 28% 1.5% 1.6% 34% 62% 2% 12% 2% 1% 9% 19% 12% 6% 12% 6% 13% 6% 8% 19% 16% 1.1% 0.1% 1.8%
32% 29% 1.5% 1.4% 35% 62% 2% 13% 1% 1% 10% 19% 13% 6% 13% 6% 14% 6% 9% 19% 17% 1.5% 0.3% 0.9%
32% 29% 1.5% 1.7% 35% 61% 2% 13% 2% 1% 10% 19% 13% 5% 12% 6% 14% 5% 7% 9% 15% 1.3% 0.1% 1.7%
| 3% | _ae% 16% _ 6% | 3a% | e2% | 2% | 1% | 2% _ 2% _ t0% | 8% | 2% _ 6% | _12%_ _ 6% | 13% _ _ 5% _ _ 8% | 18% | 18% _ 12% _ _01%_ _ 17% |
30% 27% 1.5% 1.5% 32% 64% 2% 12% 2% 1% 9% 18% 1% 7% 12% 6% 1% 6% 1% 18% 15% 0.9% 0.2% 1.7%
30% 27% 1.1% 1.2% 32% 65% 1% 12% 1% 1% 9% 18% 10% 8% 12% 6% 10% 8% 15% 18% 16% 0.8% 0.1% 1.4%
30% 28% 1.1% 1.0% 33% 64% 1% M1% 1% 1% 9% 18% 10% 8% 12% 6% 10% 8% 18% 18% 16% 0.5% 0.1% 1.4%
28% 26% 0.9% 0.9% 33% 65% 1% 0% 1% 1% 9% 18% 10% 8% 12% 6% 10% 8% 21% 18% 16% 0.3% 0.1% 1.4%
28% 26% 1.0% 0.9% 33% 64% 1% M1% 1% 1% 9% 17% 10% 7% 1% 6% 9% 8% 21% 17% 16% 0.2% 0.1% 1.3%
30% 28% 1.1% 1.0% 37% 61% 1% 12% 1% 1% 10% 18% 1% % 12% 6% 12% 6% 16% 18% 16% 0.2% 0.1% 1.2%
34% 32% 1.1% 1.2% 39% 58% 1% 14% 1% 1% 1% 21% 14% 7% 14% 7% 15% 5% 1% 21% 19% 0.1% 0.1% 1.5%
33% 30% 1.2% 1.3% 35% 62% 2% 14% 1% 1% 1% 19% 12% % 12% 6% 12% 7% 2% 19% 17% 0.1% 0.0% 1.3%
32% 30% 1.0% 1.3% 35% 63% 2% 13% 1% 1% 1% 19% 1% 8% 13% 6% 12% 7% 14% 19% 17% 0.2% 0.0% 1.2%
7 1% 5% | sa% | oes% | 2% | tew | 2% 1% _ 1% | 7% | 0% _ 7% | 2% _ 8% | 0% _ _ 7% _ _ 13% | A7% | 16% _ 02% _ _00% _ 13% |
30% 27% 1.1% 1.5% 32% 65% 2% 13% 1% 1% 1% 17% 10% 7% 1% 6% 9% 7% 14% 17% 15% 0.2% 0.0% 1.2%
29% 27% 0.9% 1.4% 32% 65% 2% 13% 1% 1% 10% 16% 10% % 1% 5% 9% 7% 15% 6% 15% 0.2% 0.1% 1.2%
28% 26% 0.9% 1.4% 32% 66% 2% 13% 1% 1% 10% 16% 9% 6% 10% 5% 9% 6% 14% 16% 14% 0.2% 0.1% 1.1%
27% 25% 0.9% 1.5% 30% 67% 2% 13% 2% 1% 10% 15% 9% 6% 10% 5% 9% 6% 13% 15% 13% 0.2% 0.1% 1.0%
27% 25% 0.8% 1.6% 31% 66% 2% 13% 2% 1% 10% 15% 9% 6% 10% 5% 9% 6% 13% 15% 13% 0.2% 0.1% 1.0%
26% 24% 0.9% 1.6% 29% 68% 2% 12% 2% 1% 10% 14% 8% 6% 9% 5% 7% 7% 15% 14% 13% 0.2% 0.1% 0.9%
26% 23% 0.9% 1.7% 28% 68% 2% 12% 2% 1% 10% 14% 8% 5% 9% 5% 8% 6% 13% 14% 12% 0.2% 0.1% 1.0%
26% 23% 0.9% 1.8% 28% 68% 2% 12% 2% 1% 9% 14% 8% 5% 9% 5% 8% 6% 12% 14% 12% 0.3% 0.1% 0.8%
27% 24% 0.9% 2.0% 29% 67% 2% 12% 2% 1% 9% 14% 9% 5% 9% 5% 9% 5% 1% 14% 13% 0.3% 0.1% 0.8%
| 25% _|__22%  _ __ __ _ _ _ _ _ 09% _ 20% __27%_ | 69% | 2% _ | 2% | 2% __ _ 1% __ _ 9% | 13% _[_ 8% _ 5% | _ 9% _ _ 4% | 7% _ _ 6% ___ 13% | 13% | 12% __ 03% _ _01%_ _ 06% |
4% 21% 21% 0.6% 0.9% 2.3% 26% 70% 3% 12% 2% 1% 9% 12% 8% 5% 8% 4% 7% 5% 12% 2% 12% 0.3% 0.0% 0.5%
24% 21% 20% 0.6% 0.8% 2.4% 26% 70% 3% M% 2% 1% 8% 13% 8% 5% 8% 4% 7% 6% 12% 13% 12% 0.3% 0.1% 0.5%
23% 20% 19% 0.6% 0.8% 2.4% 25% 1% 3% M1% 2% 1% 8% 12% 8% 5% 8% 4% 6% 6% 14% 12% 1% 0.3% 0.1% 0.5%
23% 19% 19% 0.6% 0.7% 2.5% 24% 1% 3% M% 3% 1% 8% 12% 7% 5% 8% 4% 6% 6% 14% 12% 1% 0.3% 0.1% 0.5%
22% 19% 18% 0.6% 0.7% 2.5% 24% 2% 3% M1% 3% 1% 7% 12% 7% 5% 8% 4% 5% 6% 15% 12% 1% 0.4% 0.1% 0.4%
22% 19% 18% 0.6% 0.7% 2.6% 23% 73% 3% 10% 3% 1% 7% 12% 7% 5% 8% 4% 5% 7% 16% 12% 1% 0.4% 0.1% 0.5%
21% 18% 17% 0.7% 0.6% 2.6% 23% 73% 3% 10% 3% 1% 7% 1% 7% 5% 8% 4% 5% 7% 16% 1% 10% 0.5% 0.1% 0.4%
21% 18% 17% 0.7% 0.6% 2.8% 22% 74% 3% 10% 3% 1% 7% 1% 7% 4% 7% 4% 5% 6% 15% 1M% 10% 0.5% 0.1% 0.4%
20% 17% 16% 0.7% 0.6% 2.8% 22% 74% 4% 10% 3% 1% 6% 1% 7% 4% 7% 4% 5% 6% 15% 1% 10% 0.5% 0.1% 0.4%
| 20% _|_1e%_ _ 16% _ _08%_ _08% _ 31% | _21% | 75% | _a% [ 10w | 8% _ 1% _ _ % | t0% _|_7%_ _ 4% | _7% _ _ 3% | 5% _ _s%_ _ 3% | 0% | 9% _ o0e% _ _oi%_ _ 04% |
20% 16% 16% 0.6% 0.5% 3.3% 21% 74% 4% 10% 3% 1% 6% 10% 7% 3% 7% 3% 6% 4% 1% 10% 9% 0.6% 0.1% 0.4%
20% 16% 15% 0.6% 0.5% 3.4% 21% 74% 4% 9% 3% 0% 6% 10% 7% 3% 7% 3% 6% 5% 12% 10% 9% 0.7% 0.1% 0.4%
20% 16% 15% 0.6% 0.5% 3.4% 20% 75% 4% 9% 3% 0% 5% 1% 7% 3% 7% 4% 6% 5% 12% 1% 9% 0.7% 0.1% 0.4%
20% 17% 16% 0.5% 0.4% 3.3% 21% 74% 4% 9% 3% 0% 5% 1% 8% 3% 8% 4% 6% 5% 12% 1M% 0% 0.9% 0.1% 0.6%
20% 16% 16% 0.5% 0.4% 3.4% 21% 74% 4% 9% 3% 0% 5% 1% 8% 3% 7% 4% 6% 4% 10% 1% 9% 1.0% 0.1% 0.6%
20% 16% 15% 0.5% 0.4% 3.6% 20% 74% 5% 9% 4% 0% 5% 1% 7% 3% 7% 4% 6% 5% 10% 1M% 9% 1.1% 0.1% 0.6%




[1] [2] [3] [4] [5] [6] [7] [8] 9 [10] (1] [12] [13] [14] [15] [16] [17] [18] [19] [20] [21] [22] [23] [24] [25] [26] |

% factor-price national income Y- T, % of private szt;;odrurgn»housmg et % factor-price national income Y, - T,
Value-added (net of product taxes) Value addi:g:)t of product Factor payments Income flows

1976 20% 16% 15% 0.5% 0.4% 3.5% 20% 75% 4% 9% 4% 0% 5% 1% 7% 3% 7% 4% 5% 5% 1% 1% 9%

1977 19% 15% 15% 0.6% 0.4% 3.4% 19% 76% 4% 9% 3% 0% 5% 10% 7% 3% 7% 3% 5% 5% 12% 10% 9%

1978 19% 15% 15% 0.5% 0.4% 3.4% 19% 76% 4% 9% 3% 0% 5% 1% 7% 3% 7% 4% 5% 6% 12% 1% 9%
_ 1979 ] _19% _ _19%__ | 76% | _4% _ | 8% | 3% _ _0%____ Sk | M% _| T%___ 3% | _T7%h____ 4% | 5% __ 5% ____ 10% | M%h_| 9% _

1980 18% 18% 7% 5% 9% 4% 0% 4.8% 10% 7% 3% 7% 3% 5% 5% 9% 10% 8%

1981 18% 18% 7% 5% 8% 4% 0% 4.6% 10% 7% 3% 6% 3% 5% 5% 10% 10% %

1982 18% 17% 7% 5% 9% 4% 0% 4.6% 9% 6% 3% 6% 3% 5% 4% 9% 9% 7%

1983 18% 17% 7% 5% 9% 4% 0% 4.5% 9% 6% 3% 6% 3% 4% 5% 10% 9% 7%

1984 18% 18% 7% 5% 8% 4% 0% 4.4% 10% 7% 3% 7% 3% 5% 4% 1% 10% 7%

1985 18% 18% 7% 5% 9% 4% 0% 4.4% 10% 7% 3% 6% 3% 6% 4% 1% 10% %

1986 19% 18% 76% 5% 9% 4% 0% 4.4% 10% 7% 3% 7% 3% 6% 3% 10% 10% 7%

1987 19% 18% 76% 5% 9% 4% 0% 4.3% 10% 7% 3% 7% 3% 6% 3% 10% 10% 8%

1988 19% 18% 76% 6% 9% 4% 0% 4.1% 10% 7% 3% 7% 3% 7% 3% 10% 10% 8%
1989 ] _19% _ _18%__ | 76% | _6% _| 9% | 5% _ _0%___ 42% | 10% | 8% _ 3% | _7%h____ 3% | 7% _ _ 3% ___ 10% | 10% | 8% _

1990 19% 18% 75% 6% 9% 5% 0% 4.2% 10% 7% 3% 7% 3% 7% 3% 9% 10% 8%

1991 19% 18% 75% 7% 10% 5% 0% 4.2% 10% 7% 2% 6% 3% 7% 3% 9% 10% %

1992 19% 18% 75% 7% 10% 5% 0% 4.1% 10% 7% 2% 7% 3% 7% 3% 9% 10% 8%

1993 20% 18% 75% 7% 10% 5% 0% 4.2% 10% 7% 3% 7% 3% 7% 3% 9% 10% 8%

1994 19% 18% 75% 7% 10% 5% 0% 4.2% 10% 7% 3% 7% 3% 7% 3% 10% 10% 8%

1995 19% 18% 75% 7% 10% 5% 0% 4.1% 10% 7% 3% 6% 3% 6% 3% 1% 10% 8%

1996 20% 18% 75% 7% 9% 5% 0% 4.1% 10% 7% 3% 7% 3% 7% 3% 1% 10% 9%

1997 20% 18% 75% 6% 9% 5% 0% 4.1% 10% 7% 3% 7% 3% 7% 3% 12% 10% 9%

1998 20% 18% 75% 6% 10% 5% 0% 4.2% 10% 7% 3% 7% 3% 7% 3% 1% 10% 9%
1999 ] _20% _ _19%__ | 75% | _6% _ | 10% | 5% _ _ 0% ___ 43% | M% _| 8% _ 3% _|_7%____ 4% | 8% __ 3% ___ M% | 1M%h_| 9%

2000 20% 19% 75% 6% 10% 5% 0% 4.3% 1% 8% 3% 7% 4% 8% 3% 10% 1% 9%

2001 22% 21% 72% 7% M% 5% 0% 5.3% 1% 9% 3% 8% 4% 9% 2% 9% 1M% 10%

2002 22% 21% 2% 7% 1% 5% 0% 5.5% 1% 8% 3% 7% 4% 9% 3% 9% 1% 10%

2003 23% 22% 1% 7% 12% 6% 0% 5.9% 1% 8% 3% 7% 4% 8% 3% 10% 1M% 10%

2004 23% 22% 1% 7% 12% 5% 0% 6.2% 1% 7% 4% 7% 4% 8% 3% 1% 1% 10%

2005 23% 22% 1% 7% 12% 5% 0% 6.5% 1% 7% 4% 7% 4% 8% 3% 12% 1M% 9%

2006 23% 23% 1% 7% 12% 5% 0% 6.9% 1% 7% 5% 7% 4% 8% 4% 12% 1% 10%

2007 23% 23% 70% 7% 13% 5% 0% 7.4% 10% 6% 4% 7% 3% 7% 3% 1% 10% 9%

2008 24% 23% 69% 7% 13% 6% 0% 7.5% 10% 7% 4% 7% 3% 8% 3% 8% 10% 9%
_2000 | 23% _ _2%_ | 7o% | 8% | 1% | e% _ _o%_ _73% | 10% | _e%_ _ 4% | _e% _ _ 3% | 1% _ _3%_ _ o | _10%_| 9% _

2010 23% 22% 70% 8% 13% 6% 0% 7.0% 10% 5% 4% 6% 3% 6% 3% 1% 10% 9%

2011 23% 22% 70% 7% 13% 6% 0% 7.0% 10% 6% 4% 7% 3% 6% 3% 1% 10% 9%

2012 24% 23% 69% 7% 13% 6% 0% 7.0% 1% 6% 5% 7% 4% 9% 2% 12% 1% 10% 0.8% 0.2% 0.2%

2013

Note: This Table decomposes the value-added and factor payments in the non-corporate sector. We always exclude all housing activities from the non-corporate sector. This sector includes non-corporate businesses, household workers (people receiving wages from households), and non-profits. The frontier between non-corporate businesses and
household workers is not meaningful, because many people working for households (gardners, baby sitters etc.) receive schedule C income (hence are treated as "non corporate businesses"). The non-corporate business sector includes sole proprietorships, nonfinancial general partnerships, nonfinancial limited liabilty partnerships. It is not clear
'which financial non-corporate businesses are included exactly; it seems that financial LLCs are in the financial corporate sector [not clear at all]. Note that many of the entities counted as "noncorporate businesses" in the US would in the SNA be included either under "households” (sole prop. and general partnerships) or under "corporations" (imited
liability companies and limited partnerships), which partly explains the relatively low share of corporate value-added in GDP in the U.S. compared to other countries (although other reasons include the importance of non-profits, see col. 8-9.)

Note 2: We present 3 methods to decompose non-corporate businesses mixed income into a labor and capital component. In the end we retain method 1 (assume same factor shares in the non-corporate business sector as in the corporate sector) because it is smoother than method 3 (imputation based on applying a return to noncorporate
businesses assets: uncertain and volatile because a lot of these assets are land for which there's no "book value estimates" and for which market prices vary a lot) and probably more meaningful than method 2 (assuming a constant split, which may be problematic since it is possible that the capital share has been increasing in the noncorporate
business sector in recent years, in particular becasue the stock of capital in the noncorporate business sector has been rising; although all of this should be investigated in much more details).

Note 3: All figures on this table exclude housing (value-added from owner-occupied, tenant-occupied, NPISH-provided and farm housing activites; and related rents). However, there is some rental income generated by the non-corporate business sector, because of farm land and structures, and royalties; see col. 26 and NIPA Table 7.9 for more
details.




Table A16: NIPA national income: decomposition by income categories

[1] [2] [3] [4] (5] [6] [7] [8] [9] [10] [11] [12] [13] [14] [15] [16]
bn current US dollars
. Rents on Rents on N
Compensa Proprietors' Net of-tax :w;se?- tgngsn?- Net Net invester:\ent
National Product . income (sole| Corporate | corporate Profits of S Interest | Rents (net of . . . government  government .
A tion of ) : ) Corporate tax| . occupied occupied Royalties ) - income
income taxes prop. + farms|  profits profits of C  corporations income | mortgages) ! . interest dividend .
employees . ! housing (net of housing (net of received by
+ pship) corporations payments payments )
mortgages) ~ mortgages) nonprofits
1913 34 2 18 7 2 2 0 0 1 3 1 2 0 0 0 0
1914 32 2 17 6 2 2 0 0 1 3 1 2 0 0 0 0
1915 34 2 18 7 2 2 0 0 2 3 1 2 0 0 0 0
1916 42 3 23 8 4 4 0 0 2 4 2 2 0 0 0 0
1917 51 4 26 10 5 5 0 0 2 4 2 2 0 0 0 0
1918 63 5 34 1 7 6 0 1 2 5 2 2 0 0 0 0
__t919 _ |60 _ | s__|_sm_ | _12_]__8 _|_ _ T __o0____1_J__2_]__ 5. | _2____3____o_}_ o ___o_ ___o_|
1920 80 6 43 14 9 8 0 1 3 5 2 3 0 1 0 0
1921 64 5 35 1 5 5 0 1 3 6 3 3 0 1 0 0
1922 65 5 36 1 4 4 0 1 3 6 3 3 0 1 0 0
1923 77 6 43 12 8 7 0 1 3 6 3 3 0 1 0 0
1924 78 6 43 12 7 6 0 1 3 7 3 4 0 1 0 0
1925 82 6 44 13 8 7 0 1 3 7 3 4 0 1 0 0
1926 88 6 47 13 11 10 0 2 4 6 3 3 0 1 0 0
1927 86 6 48 13 9 8 0 1 4 6 3 3 0 1 0 0
1928 88 6 49 13 9 8 0 1 4 6 3 3 0 1 0 0
__1920 _ | e | 7 p_os_ | e | om0 _o____1_|f__5_]_ _ 6 | _s8____3____o_ [ 1 ___o0____o_|
1930 83 7 47 1 8 7 0 1 5 5 2 3 0 1 0 0
1931 68 7 40 8 3 3 0 1 5 4 2 2 0 1 0 0
1932 51 7 31 5 0 0 0 0 5 4 2 2 0 1 0 0
1933 49 7 30 5 0 0 0 1 4 3 1 1 0 1 0 0
1934 58 7 35 7 3 2 0 1 4 3 1 1 0 1 0 0
1935 66 7 38 10 4 3 0 1 4 3 1 1 0 1 0 0
1936 75 8 43 1 7 5 0 1 4 3 1 1 0 1 0 0
1937 84 9 48 13 7 6 0 2 4 3 1 1 0 1 0 0
1938 77 8 46 1 5 4 0 1 4 4 2 2 0 1 0 0
__19%9 _ |83 _ | 8 | 4 | n_ | 7 _1_ 6 ___o0____1_|__a_ | _ 4 | 2 ___2____o_J_ 1 ___o_ ___0o_|
1940 92 9 53 12 10 7 0 3 3 4 2 2 0 1 0 0
1941 117 1 66 17 16 9 0 8 3 4 2 2 0 1 0 0
1942 152 1 88 23 21 10 0 1 3 6 2 3 0 2 0 0
1943 187 12 113 28 25 11 0 14 3 6 2 3 0 2 0 0
1944 201 13 124 29 26 13 0 13 2 6 3 3 0 3 0 0
1945 201 14 126 31 21 11 0 11 2 7 3 3 0 3 0 0
1946 202 15 123 36 19 10 0 9 2 7 3 4 0 4 0 0
1947 219 18 133 35 25 14 0 11 3 7 3 4 0 4 0 1
1948 245 19 145 39 32 20 0 12 3 8 3 4 1 4 0 1
_ 1949 | 240 | 20 | 145 [ 3 | s0 | 19 o ___1o_ | 3 | 8 | 3 ___4____1_|__ 5 ___0____1_|
1950 267 22 159 38 37 19 0 18 3 9 4 4 1 5 0 1
1951 308 24 186 43 42 20 0 23 4 10 5 4 1 5 0 1
1952 327 26 201 43 41 21 0 19 4 1 6 5 1 5 0 1




[1] [2] [3] [4] [5] [6] [7] [8] [9] [10] [11] [12] [13] [14] [15] [16]
bn current US dollars
Proprietors' Net of-tax Rents on Rtems ?n Net Net ) Ntet "
National Product Co!npensa income (sole | Corporate | corporate Profits of S Interest | Rents (net of owner: enant: ) government  government investmen
A tion of ) 3 5 Corporate tax| . occupied occupied Royalties ; - income
income taxes prop. + farms|  profits profitsof C  corporations income | mortgages) ! ; interest dividend .
employees + pship) corporations housing (net of housing (net of payments payments received by
mortgages)  mortgages) nonprofits
1953 344 29 216 42 41 21 0 20 5 12 7 5 1 5 0 1
1954 344 29 214 43 40 23 0 18 6 13 8 5 1 5 0 1
1955 378 31 231 45 51 29 0 22 6 13 8 5 1 5 0 1
1956 401 34 250 46 51 29 0 22 7 14 8 5 1 6 0 1
1957 419 36 263 48 51 29 0 21 8 14 9 5 1 6 0 1
1958 422 36 265 51 45 26 0 19 10 15 9 5 1 6 0 1
__1959 _ | 460 | 41 | 286 | st | sz | 3 _ _o_ ___24_|__t0_ | e | 10 ___5____t_|_ 7 ___o_ ___1_|
1960 480 44 302 51 56 33 0 23 1 17 1 5 1 8 0 1
1961 497 45 311 54 58 35 0 23 13 17 12 5 1 8 0 1
1962 535 49 333 56 66 42 0 24 14 18 12 5 1 8 0 1
1963 567 52 351 57 73 46 0 26 15 19 13 5 1 9 0 1
1964 608 55 377 60 80 52 0 28 18 19 13 5 1 10 0 2
1965 660 58 406 64 92 61 0 31 20 19 13 5 1 10 0 2
1966 720 60 450 68 99 64 1 34 23 20 14 5 1 11 0 2
1967 760 64 483 70 97 63 1 33 26 20 14 5 1 12 0 2
1968 832 73 532 74 105 64 2 40 28 20 14 5 1 13 0 2
__1969 _ | _e00_|_ 79 | 586 | 78 | 103 | 61 ___ 2 _ __40_ | 34 | 20 | 14 ___5____1t_|_14___o0_ ___3_|
1970 940 85 625 79 90 54 2 35 41 21 15 5 1 16 0 3
1971 1,017 94 667 85 104 64 2 38 45 22 16 5 1 17 0 3
1972 1,123 100 734 96 121 77 2 42 49 23 16 6 2 18 0 3
1973 1,257 110 815 113 138 86 2 50 57 23 15 7 2 21 0 3
1974 1,351 119 890 113 132 77 2 53 74 23 15 6 3 23 0 4
1975 1,451 126 950 119 147 94 2 52 86 22 14 5 3 26 0 4
1976 1,615 139 1,051 132 182 115 2 65 90 21 12 5 4 32 0 4
1977 1,799 149 1,169 146 212 136 2 74 106 17 7 6 4 35 0 5
1978 2,030 159 1,320 168 247 160 2 85 119 18 8 6 4 40 0 5
_ 1979 _ | 2248 | 168 | 1481 | 181 | 260 | 68 _ _ 2 _ __9%_ | 4 _ | 47 [ _6__ __6__ __5_ | 46 ___0_ ___6_ |
1980 2,427 185 1,626 174 236 148 1 87 186 19 5 8 6 55 0 8
1981 2,722 219 1,795 182 262 178 -1 84 238 26 6 11 9 73 0 10
1982 2,840 222 1,894 174 247 181 -1 67 278 26 2 15 9 87 0 12
1983 3,061 240 2,014 189 299 217 2 81 292 27 1 17 9 100 0 12
1984 3,444 267 2,217 231 365 261 6 98 336 27 -1 19 10 122 0 14
1985 3,684 288 2,389 245 385 280 6 99 348 29 -5 23 10 136 0 16
1986 3,848 301 2,544 262 354 237 7 110 365 23 -8 24 7 145 0 16
1987 4,119 319 2,724 293 391 244 17 130 370 22 -8 25 6 158 0 18
1988 4,493 350 2,950 331 441 267 32 142 395 26 -3 23 6 170 0 22
__1989 _ | 4782 | 378 | 3143 | 347 | 448 | 268 _ 34 _ _ 146_ |_ 443 | 24 | 4 _ 22 ___e | 189 __ _o0____26_ |
1990 5,036 401 3,343 360 451 272 34 145 450 31 -1 25 7 207 0 28
1991 5,186 437 3,452 362 485 317 30 139 409 42 5 29 7 226 0 26
1992 5,500 463 3,671 409 509 315 45 149 384 64 18 38 7 235 -1 23
1993 5,755 477 3,821 436 554 337 46 171 371 95 44 44 7 239 -1 22
1994 6,140 525 4,010 466 655 396 66 193 366 119 64 48 7 249 -1 24
1995 6,480 539 4,203 492 739 449 72 218 377 131 70 54 7 274 -1 28




[1] [2] [3] [4] [5] [6] [7] [8] [9] [10] [11] [12] [13] [14] [15] [16]
bn current US dollars
Proprietors' Net of-tax Rents on Rtems ?n Net Net ) Ntet "
National Product Co!npensa income (sole | Corporate | corporate Profits of S Interest | Rents (net of owner: enant: ) government  government investmen
A tion of ) 3 5 Corporate tax| . occupied occupied Royalties ; - income
income taxes prop. + farms|  profits profitsof C  corporations income | mortgages) ! ; interest dividend .
employees + pship) corporations housing (net of housing (net of payments payments received by
mortgages)  mortgages) nonprofits
1996 6,899 563 4,422 556 831 513 87 232 382 147 82 56 9 278 -1 32
1997 7,380 595 4,715 600 899 550 104 245 415 157 90 58 10 281 -2 36
1998 7,857 619 5,078 658 853 489 116 248 478 172 103 60 8 283 -2 37
__19% _ | 8324 | 645 | sat0 | 710 | ss7_ | s00 _ _ _128 _ _ 269 | 488 | 185 | m7 __ _s9____9 | 26 __ _ -2 __ _37_ |
2000 8,907 674 5,857 771 853 458 130 265 565 189 122 56 1 260 -1 42
2001 9,185 674 6,047 861 831 494 133 203 566 206 134 58 15 245 -1 41
2002 9,437 728 6,142 887 969 636 140 192 491 220 149 61 1 231 -2 36
2003 9,864 763 6,365 922 1,106 702 160 244 466 244 170 59 15 224 -2 35
2004 10,541 816 6,740 993 1,326 818 202 306 404 263 186 61 17 230 -2 37
2005 11,240 867 7,087 1,016 1,523 847 263 412 497 250 169 59 22 258 -2 42
2006 12,005 931 7,502 1,078 1,692 943 275 473 581 220 135 62 23 269 -2 51
2007 12,321 964 7,898 1,004 1,592 879 267 446 663 201 106 71 24 298 -2 61
2008 12,428 968 8,078 1,046 1,375 842 224 309 693 267 151 80 36 300 -3 57
__2000 _ | 12126 | 947 _| 7787 | _e90_ | 1408 | 1023 _ _206 _ _ 269 |_se3_ | 341 | 222 _ _97__ _ 2 _| 215 __ _-21 _ _ _48_ |
2010 12,740 978 7,961 1,055 1,848 1,227 250 371 489 407 272 110 25 303 -19 49
2011 13,352 1,018 8,269 1,165 1,932 1,281 272 379 488 480 323 131 27 355 -21 50
2012 14,070 1,049 8,607 1,283 2,107 1,348 305 455 492 533 367 139 27 360 -23
2013 14,577 1,073 8,845 474 500

Notes: All figures on this table are on a national income basis, i.e. include income received from abroad and are net of domestic income paid to foreigners. Current transfer payments are not reported separately but
distributed across each income category (transfers from non-corporate businesses are added to proprietors' income; transfers in the housing sector to rents; transfers by corporations and the rest of the world are added to

corporate profits; for corporations, all transfer payments are attributed to C corporations). Product taxes include the small amount of government enterprises surplus (which we always treat as indirect taxes).




Table A17: NIPA national income: capital & labor shares in national income

) [2] £l [4] [5] 6] 8] 9] [10] | [12] [13] [14] [18] [16] [17]

% national income Y, % factor-price national income Y, - T,
Total Capital Plus: . Labor
capital Owner Tenant- us: net govt Labor income Capital

inc’;me Cprp9rate occupied ociu?)ié d co:wg:cr;er:f of Ngt fqreign in.telrest & I:;:i:r Corporate | Labor income paid by conmop:Cr::t of Net foreign Capital Labour [share (excl.

(incl. gov capital income housing housing  |business value capital income|  dividend income labor income | paid by govt | nonprofits & business value labor income share share govt
interest) added payments households added interest)

YKt* Ym Yht YKse( FYK! YKg« YLt YLct Ygt YLse« FYu YK.' YLt YKt
1913 27% 8% -0.2% 0% 66% 4% 0.0% 29% 72% 28%
1914 27% 8% -0.2% 0% 66% 5% 0.0% 29% 71% 29%
1915 27% 8% 0.2% 0% 66% 5% 0.0% 29% 71% 29%
1916 28% 7% 0.3% 0% 65% 4% 0.0% 30% 70% 30%
1917 28% 7% 0.5% 0% 65% 5% 0.0% 31% 70% 30%
1918 27% 6% 0.6% 0% 66% 8% 0.0% 30% 71% 29%
_1919_ [ _2% _ | _ _ _ L ___6% _ _ _|{____1_09%_ | _ 1% _ | _65% _| _ _ 6% 0.0% 31% 70% 30%

1920 28% 5% 0.6% 1% 66% T s T T T T T T T T T 00% | “30% | 7% | 29% |
1921 28% 7% 0.5% 1% 66% 6% 0.0% 30% 71% 29%
1922 26% 8% 0.9% 1% 67% 6% 0.0% 29% 72% 28%
1923 28% 7% 0.9% 1% 66% 5% 0.0% 30% 71% 29%
1924 28% 7% 0.8% 1% 65% 5% 0.0% 30% 71% 29%
1925 29% 7% 0.9% 1% 65% 5% 0.0% 31% 70% 30%
1926 30% 6% 0.9% 1% 64% 5% 0.0% 32% 69% 31%
1927 28% 7% 0.9% 1% 65% 6% 0.0% 30% 71% 29%
1928 28% 6% 0.9% 1% 65% 6% 0.0% 30% 70% 30%
_1_92_9____2_8:&_ __1_3:/1___4%;____2;&____7?___0_71/0_____1"/0_____6_5"/1___39%____615____320___30%;____00% 30% 70% 30%
132? gfnjo 171°/A; goﬁ; gof; iob 0 8:/0 1:A) 67:/0 37:& 7:A) 32/0 20% 0.0% 28% 73% 27%
191 170; 30/0 50/0 40/0 20&; 070/0 1°A) 710/0 380A7 9? 30/0 21% 0.0% 23% 78% 22%
1932 150; 30/0 400 % °A> 0.6% 2% 73% 37% 1% 4% 21% 0.0% 19% 83% 17%
o o % 3% 2% 0.6% 2% 73% 37% 1% 3% 22% 0.0% 18% 85% 15%
1934 19% 7% 3% 2% 4% 0.3% 2% 70% 36% 1% 3% 20% 0.0% 22% 80% 20%
1935 21% 9% 3% 2% 5% 0.5% 1% 70% 35% 1% 3% 21% 0.0% 24% 78% 22%
1936 22% 1% 3% 2% 6% 0.4% 1% 68% 35% 1% 3% 19% 0.0% 25% 76% 24%
1937 22% 10% 3% 2% 6% 0.4% 1% 69% 36% 10% 3% 20% 0.0% 24% 77% 23%
1938 20% 8% 3% 2% 5% 0.4% 1% 71% 35% 12% 3% 21% 0.0% 22% 79% 21%
1939 [ 21% | _10% | 3% | 2% | _ 5% _ 0.5% 1% 70% 36% 1% 3% 20% 0.0% 24% 77% 23%

1940 24% 12% 2% 2% 6% | 03% [~ 1% | ~67% [ 36% | 10% | 3% | 18% | 00% [ ~27% [ "74% | "25% |
1941 26% 14% 2% 2% 7% 0.3% 1% 65% 35% 10% 2% 18% 0.0% 29% 72% 28%
1942 26% 14% 2% 1% 7% 0.3% 1% 67% 35% 13% 2% 18% 0.0% 28% 73% 27%
1943 25% 14% 2% 1% 7% 0.2% 1% 70% 34% 16% 2% 18% 0.0% 27% 74% 26%
1944 24% 13% 2% 1% 7% 0.2% 1% 71% 33% 18% 2% 17% 0.0% 26% 76% 24%
1945 22% 1% 2% 1% 6% 0.1% 2% 73% 32% 20% 2% 19% 0.0% 23% 78% 22%
1946 21% 9% 2% 1% 6% 0.3% 2% 74% 35% 14% 2% 24% 0.0% 22% 80% 20%
1947 23% 1% 2% 1% 6% 0.5% 2% 71% 37% 10% 2% 21% 0.0% 25% 78% 22%
1948 25% 13% 2% 1% 7% 0.5% 2% 69% 37% 9% 2% 21% 0.0% 27% 75% 25%
1949 | _24% | _12% | 2% | 1% _ | 6% _ | 05% | 2% | 70% | 3% 1% 2% 20% 0.0% 26% 76% 24%

1950 25% 13% 2% 1% 7% 0.5% 2% 68% T37% | 10% |7 2% | 18% | 00% [ 28% | 74% | 26% |
1951 25% 13% 2% 1% 6% 0.6% 2% 69% 37% 1% 2% 18% 0.0% 27% 75% 25%
1952 23% 12% 2% 1% 6% 0.6% 2% 70% 38% 12% 2% 18% 0.0% 25% 76% 24%
1953 23% 1% 3% 1% 5% 0.5% 1% 71% 39% 12% 2% 18% 0.0% 25% 77% 23%




1]
[2] 3] (4]
[5]
[6] 18]
- = GO i)
Total % national income Y, [12] [13] [14] [5]
capital Capi (1] [17]
: Con Owner pital 9
income porate Tenant- % —pri ;
(et oy |capitlincome occupied | occupied Conmémnent o | Netforeign Plus: netgovt| o factor-price national income Y, - T
inte housin ! 10ncorp. o interest & otal Labor i Labor >
rest) 9 housing  [business value capital income|  dividend labour l(;orporate Labor income ;)ari;nﬁc;me component of
i abor i : .
- added payments income rincome | paid by govt | nonprofits & noncorp. Net fpre|gn Capital Labou Capital
Kt Yeet Y, households business value labor income share Sharer share (excl.
1954 3% . ht Yiceot Fy added ) govt
1955 25% 1300 3% T 0 Kt Yth Y Y, interest)
1956 23% 1 2;’ 3% 1% 5% 06% o Lt Yo v
1957 23% o 3% 1% 5% 0.7% 1% 0% 38% 2% o FYu Yo
1958 229, 1% 3% 1% 5% 0.7% 1% 68% 38% o 2% 8% “ Y Yia
1959 oo 10% 3% o 5% 079 o 70% K 12% 29 0° 0.0% 25%
_1959_ | _23% 0 o 1% 9 1% 2% 39% 12% 16% 0.09 o 7%
1960 [~ 23% [ e L 1% o 0.6% 1% Lot 40% 129 % 16% oo 21% 74% 2
1961 23% b i e e R 0.6% o 1% 39% . 2% 16% 0o 26% 769 .
1% % T L 2% 699 o 13% 9 o 0.0% 6% 24%
1962 249 o 4% 19 o 0.7% S —+ —35 % 39% 3% 17% 25% 779 o
129 % 4% 2% 7% — - —15 o | _12% 9 o 0.0% 7% 23%
1963 24% o 4% 19 o 0.8% 0 % i T s 3% 15% 24% 789 o
129 % 4% 2% 709 o 12% Sk _ | 15%_ | _00% 8% 22%
1964 249 o 4% 19 o 0.8% o %o 39% 3% 5%~ T ~00% — 26% 769 o
139 % 4% 2% 699 o 13% 9 o oo~~~ — 6% 24%
1965 25% o 4% 19 o 0.8% 0 % 39% 3% 15% 25% 7 —|— 23 o_
139 % 4% 2% 689 o 13% 9 o 0.0% 7% 23% |
1966 25% o 4% 19 o 0.8% o %o 39% 3% 14% 25% 779 o
139 % 4% 2% 689 o 13% 9 o 0.0% 7% 23%
1967 24% o 4% 19 o 0.8% 0 % 39% 3% 13% 26% 769 o
139 % 4% 2% 689 o 13% 9 o 0.0% 6% 24%
1968 23% o 3% 19 o 0.7% 0 % 39% 3% 13% 26% 759 o
139 % 4% 2% 699 o 13% 9 o 0.0% 5% 25%

_ 1969 229, o 3% 19 o 0.7% 0 % 40% 3% 13% 27% 759 o
_________ 129 % 4% 2% 709 o 13% 9 o 0.0% 5% 25%
1970 507 — T — 169 — 3% 19 o 0.7% 0 %o 41% 3% 12% 28% 749 o

o~ 3~ — 1% 3% 2% 709 o 14% 9 o 0.0% 4% 26%
1971 21% o 3% B . 0.7% 0 % 41% 3% 12% 27% 759 o
1% % == T 2% 719 o 14% 9 o 0.0% 5% 25Y%
1972 21% o 3% 19 o 0.7% s —t+ —= % 42% 3% 12% 26% 769 o
1Y% % 3% 2% Y R o _|_ _14% 9 o 0.0% 6% 24%
1973 21% o 3% 19 o 0.8% 0 % i e T B 3% 12% 25% 779 o
1% % 3% 2% 729 o 15% Sh_ | _ 12k _ ] 0.0% 7% 23%
1974 20% o 3% 19 o 0.8% o % 41% 3% 5%~ T ~00% — 24% 789 o
10% % 3% 2% 729 ° 15% o, o 0.0% = — 9507 — [ EA 22%
1975 21% b 3% 19 o 1.0% 0 % 42% 4% 1% 22% 0% —|— —20% o
1% % 3% 2% 729 o 15% 9 o 0.0% 0% 20% ]
1976 22, o 3% 19 o 1.1% o %o 42% 3% 11% 23% 799 o
129 % 3% 2% 739 o 15% 9 o 0.0% 9% 21%
1977 229 o 3% 19 o 0.9% 0 % 43% 3% 12% 23% 799 o
129 % 3% 2% 729 o 15% 9 o 0.0% 9% 21%
1978 23% o 3% 19 o 1.0% o % 42% 3% 12% 23% 799 o
139 % 3% 2% 729 o 15% 9 o 0.0% 9% 21%

_ 1979 229, o 3% 19 o 1.1% 0 % 42% 4% 12% 22% 80° o
_________ 129 % 3% 2% 719 o 15% 9 o 0.0% 0% 20%
7980 o 3% 19 b 1.1% 9 % 43% 4% 1% 23% 799 o

9 | 3% _|__1% 3% 2% 729 o 14% 9 o 0.0% 9% 21%
1981 23% o 3% B 1.4% 0 % 44% 3% 1% 24% 789 o
129 % == T T~ 2% 739 o 14% 9 o 0.0% 8% 22%
1982 23% o 3% 19 o T.4% S — T — = % 45% 3% 1% 24% 789 o
1% % 3% 2% e — o _|_ _13% 9 o 0.0% 8% 22%
1983 24% o 4% 19 o 1.2% 0 % 45—~ e - 3% 1% 25% 789 o
129 % 2% 3% 729 o 17% Sh_ | _M%k_ ] 0.0% 8% 22%
1984 25% o 4% 29 o 1.3% 9 % 45% 4% %~ T ~00% — 24% 789 o
139 % 3% 3% 729 o 13% 9 o Py e 8% 22%
1985 25% o 4% 29 o 1.2% 0 % 45% 4% 10% 23% 7% —|— 275 o_
129 % 3% 3% 719 o 14% 9 o 0.0% 9% 21% |
1986 23% o 4% 29 o 1.1% 9 % 44% 4% 10% 25% 789 o
1% % 3% 4% 709 o 14% 9 o 0.0% 8% 22%
1987 23% o 4% 29 o 0.7% 9 % 44% 4% 10% 25% 799 o
1Y% % 3% 4% 719 o 13% 9 o 0.0% 9% 21%
1988 249 o 4% 29 o 0.5% 9 % 44% 4% 10% 26% 779 o
1Y% % 3% 4% 739 o 13% 9 o 0.0% 7% 23%

_ 1989 23% o 4% 29 o 0.5% 9 % 45% 4% 10% 27% 769 o
_________ 1% % 3% 4% 739 o 13% 9 o 0.0% 6% 24%
7990 537 — T — 0% — 4% 29 b 0.5% 9 % 45% 4% 1% 27% 779 o

I it SR 2% 3% 4% 729 o 13% 9 o 0.0% 7% 23%

1991 23% o 7% = - =% 0.5% 9 % 45% 4% 1% 25% 799 o

10% % === T~ 4% 739 o 13% 9 o 0.0% 9% 21%

1992 22 o 4% 2% o 0.7% —— 1 —= % 44% 4% 11% 25% 799 o

9% o 29 4% A% T T4 o _|_ _13% o o 0.0% o % 21%

1993 23% o 4% 29 o 0.7% 9 o sF —|— T3 - 4% 119 26% 789 o

10% % 2% 4% 739 o 13% A _ | _ 1%k _ ] 0.0% 8% 22%

1994 24% o 4% 29 o 0.6% 0 % 44% 5% %~ T ~00% 25% 799 .

10% % 29, 4% 739 ° 14% 0, ° 0.0% = —5F0 — [ — EA 21%

1995 25% b 5% 29 o 0.6% 9 % 44% 5% 10% 25% o o

1% % 2% 4% 739 o 14% 9 o -0.1% 9% 21% ]

1996 259, o 5% 29 o 0.5% 0 % 44% 5% 1% 25% 809 .

129 % 3% 4% 729 o 14% 9 o -0.1% 0% 20%

1997 25% o 5% 2 o 0.5% 9 % 43% 5% 1% 25% 809 o

12% 2% % 3% 0.59 4% 71% o 13% 5% . -0.1% 25% o 20%

2% 3 5% 4% 0 43% 13% o 10% -0.1% ; 80% 20%

0.4% 4% 70% 43% 1 5% 10% o 26% 789 "

0 3% o -0.1% %o 22%

70% 43% 129 o 10% 01% 21% 7% 23%

5% 10% 28% 77% ;

o -0.1% 28% % 23%

76% 24%



11 [2] 31 4] [5] [6] [8] [0 [19] (1] [12] [13] [14] [19] [16] [17]

% national income Y, % factor-price national income Y, - Tp
Total Capital . Labor .
) Plus: net govt Labor income Capital
.capltal Corporate Owngr Tenaqt- component of Net foreign interest & Total Corporate | Labor income paid by component of Net foreign Capital Labour |share (excl.
income o occupied occupied noncorp. i . labour ; ; ) noncorp. )
. capital income ; ; . capital income|  dividend . labor income | paid by govt | nonprofits & . labor income share share govt
(incl. gov housing housing  [business value avments income households business value interest)
interest) added Py added
YKt* YKcI Yht YKset FYK( Yth YLt YLct Ygt YLsst FYLI YK" YL( YK!
1998 24% 1% 5% 2% 3% 0.3% 4% 1% 44% 12% 5% 1% -0.1% 26% 7% 23%
_do99 | 24% | Mm% | 8% | 2% | 3% | 04% | 3% | 72% | 44% | 12% | 5% | % | 01% | 25% | 78% | 22% |
2000 22% 10% 5% 2% 3% 0.5% 3% 73% 45% 12% 5% 1% -0.1% 24% 79% 21%
2001 22% 9% 5% 2% 3% 0.6% 3% 74% 44% 12% 5% 13% -0.1% 23% 79% 21%
2002 22% 10% 5% 2% 3% 0.6% 2% 72% 42% 13% 5% 13% -0.1% 24% 78% 22%
2003 23% 10% 5% 1% 3% 0.8% 2% 1% 41% 13% 5% 12% -0.1% 25% 7% 23%
2004 24% 1% 5% 1% 3% 0.9% 2% 1% 40% 13% 5% 12% -0.1% 26% 76% 24%
2005 25% 12% 5% 1% 4% 0.9% 2% 69% 40% 12% 5% 12% -0.1% 27% 75% 25%
2006 26% 13% 5% 1% 4% 0.7% 2% 69% 39% 12% 5% 13% -0.1% 28% 74% 26%
2007 25% 12% 5% 1% 4% 1.1% 2% 70% 40% 13% 5% 13% -0.1% 27% 76% 24%
2008 23% 10% 5% 2% 3% 1.5% 2% 1% 40% 13% 5% 13% -0.1% 25% 7% 23%
2009 25% 1% 5% 2% 3% 1.3% 2% 70% 38% 14% 6% 12% -0.1% 27% 76% 25%
2000 T 21% | " 12% [ T 5% | 2% |7 4% | 17% [ 2% | "61% [ 3% |T 14% |T 5% | 12% | -01% [ " 29% [ "73% | 2% |
2011 27% 12% 5% 2% 4% 1.5% 2% 67% 37% 13% 5% 12% -0.1% 30% 73% 27%
2012 28% 13% 5% 2% 4% 1.8% 2% 67% 37% 12% 5% 12% -0.1% 30% 72% 28%
2013

Notes: This Table updates and supersdes Table US.11 in Piketty & Zucman (2014). Improvements include a better treatment of the non-corporate sector (see Table A15). Net government interest payments exclude imputed
interest payments for over/under-funded defined contribution pensions (this does not affect national income since government interest payments are not part of national income). After 1929, the labor/capital shares in the
non-corporate business sector are obtained by assuming the same factor income distribution as in the corporate sector. There are several alternative ways to break noncorporate business value added into labor and capital
(see Table A15). Prior to 1929 there is no data on wages in the corporate vs. non-corporate sector and we obtain the labor and capital shares by assuming that 2/3 of proprietor's income is labor income. We treat the very
small amount of compensations paid for tenant-occupied housing as capital income.




Table A18: NIPA capital income: pre-tax capital income by type of income

1 [2] [3] [4] [5] [6] [7] [8] [9] [10] (1] [12] [14] [17] [18] [19] [20] [21] [22] [23] [24]
% of national income
. Noncorporat
Tot.al . Memo: Owner Tenant- Corporate  Net-of-tax Foreign Corporate tax Net . Net interest Net . Corporate . e ¥
capital Housing housi ¥ ) N . profits (net of . |Netinterest& A business " Net interest, .
h ousing occupied occupied | profits (net  domestic that fallson  government Memo: . includedin  government Y . profits, N businesses .
income | rents (net of Mortgages : : . corporate . misc. jonal interest profits (net of | Net housing directly held directly held & NPISH Pensions
(incl. gov | mortgage) rfems, gross housing rents housing rents| of interest corp()f(ate taxes paid o corporrate dividend | corporate tax payments national interes interest :cu?{ie: fixed income NP
interest) of mortgages (net) (net) payments) profits foreign gov) profits payments income payments payments) q inczme
Y
1913 29% 7% 8% 1% 6% 6% 0% 0.0% 0.0% 0% 5% 5% 0% 10% 7% 6% 4% 10% 1%
1914 29% 7% 9% 2% 6% 6% 0% 0.0% 0.0% 0% 5% 5% 0% 10% 7% 6% 4% 10% 1%
1915 29% 7% 9% 2% 6% 6% 0% 0.0% 0.0% 0% 5% 5% 0% 10% 7% 6% 5% 10% 1%
1916 30% 7% 8% 1% 9% 9% 0% 0.0% 0.0% 0% 5% 4% 0% 9% 7% 9% 4% 9% 1%
1917 31% 6% 7% 1% 10% 10% 0% 0.1% 0.0% 1% 4% 4% 0% 10% 6% 10% 4% 10% 1%
1918 30% 6% 7% 1% 10% 10% 0% 0.2% 0.0% 1% 4% 4% 0% 9% 6% 10% 4% 9% 1%
| 019 |3t | osw 7% e _ _ L 12w atw 0w _02% _ _00% | % | s%_ _ 4w 1% | 9% | 5% _ 2% _ 4% _ _ 9% _ _1% _
1920 30% 5% 6% 1% 1% 1% 0% 0.2% 0.0% 1% 5% 3% 1% 9% 5% 1% 4% 9% 1%
1921 30% 7% 8% 1% 8% 8% 0% 0.1% 0.0% 1% 6% 5% 1% 9% 7% 8% 5% 9% 1%
1922 29% 7% 8% 1% 6% 6% 0% 0.2% 0.0% 1% 6% 5% 1% 10% 7% 6% 5% 10% 1%
1923 30% 6% 8% 1% 10% 9% 0% 0.3% 0.0% 1% 6% 4% 1% 9% 6% 9% 5% 9% 1%
1924 30% 7% 8% 1% 9% 8% 0% 0.2% 0.0% 1% 6% 5% 1% 9% 7% 8% 5% 9% 1%
1925 31% 6% 8% 2% 10% 10% 0% 0.3% 0.0% 1% 6% 5% 1% 9% 6% 10% 5% 9% 1%
1926 32% 6% 7% 2% 12% 12% 0% 0.5% 0.0% 2% 6% 4% 1% 8% 6% 12% 5% 8% 1%
1927 30% 6% 8% 2% 10% 10% 0% 0.4% 0.0% 2% 6% 5% 1% 8% 6% 10% 5% 8% 1%
1928 30% 5% 7% 2% 10% 10% 0% 0.4% 0.0% 1% 6% 5% 1% 8% 5% 10% 5% 8% 1%
| 020 | _30% | 5% _ 7% _ 2% _ 3% _ _2%_ | 12% _ _ 11% _ _o% _ _05% _ _00% | 2% | _e%_ _ 5% _ _ 1% | _ 1% _| 5% _ _12%_ _ 5% _ _ 1% _ _1% _
1930 28% 5% 8% 2% 3% 2% 10% 9% 0% 0.3% 0.0% 1% 7% 6% 1% 5% 5% 10% 6% 5% 1%
1931 23% 6% 9% 3% 4% 2% 5% 5% 0% 0.2% 0.0% 1% 10% 8% 1% 3% 6% 5% 8% 3% 2%
1932 19% 7% 1% 4% 4% 3% 0% 0% 0% 0.2% 0.0% 1% 13% 10% 2% 0% 7% 0% 10% 0% 3%
1933 18% 6% 10% 4% 3% 2% 0% -1% 0% 0.2% 0.0% 1% 12% 9% 3% 0% 6% 0% 10% 0% 3%
1934 22% 4% 7% 3% 2% 1% 5% 4% 0% 0.3% 0.0% 1% 10% 8% 2% 3% 4% 5% 8% 3% 2%
1935 24% 4% 6% 2% 2% 1% 6% 6% 0% 0.4% 0.0% 2% 9% 7% 2% 5% 4% 6% 7% 5% 2%
1936 25% 3% 6% 2% 2% 1% 8% 8% 0% 0.5% 0.0% 2% 8% 6% 1% 6% 3% 8% 6% 6% 2%
1937 24% 4% 5% 2% 2% 1% 8% 7% 1% 0.5% 0.0% 2% 7% 5% 1% 5% 4% 8% 5% 5% 2%
1938 22% 4% 6% 2% 2% 2% 7% 6% 0% 0.3% 0.0% 1% 7% 5% 2% 4% 4% 6% 5% 4% 2%
| 030 | _2a% | 4w _ 6% _ 2% _ 2% _ _2%_ | 8 7% _ _1% _ _04% _ _o00% | 2% | _7%_ _ 5% _ _ 1% | _ 5% | 4% _ _8%_ _ 5% _ _ 5% _ _2% _
1940 27% 4% 6% 2% 2% 2% 9% 9% 0% 0.6% 0.0% 3% 7% 4% 2% 6% 4% 9% 5% 6% 2%
1941 29% 5% 7% 2% 3% 2% 9% 8% 0% 1.1% 0.0% 7% 7% 3% 1% 8% 5% 9% 5% 8% 2%
1942 28% 5% 6% 1% 3% 2% 8% 7% 0% 1.1% 0.0% 8% 6% 2% 1% 9% 5% 8% 5% 9% 2%
1943 27% 4% 6% 1% 3% 2% 8% 6% 0% 1.2% 0.0% 8% 6% 2% 1% 9% 4% 7% 4% 9% 2%
1944 26% 4% 5% 1% 2% 2% 8% 7% 0% 1.0% 0.0% 7% 5% 1% 1% 8% 4% 8% 4% 8% 1%
1945 23% 4% 5% 1% 2% 2% 6% 5% 0% 0.9% 0.0% 6% 5% 1% 2% 8% 4% 6% 4% 8% 1%
1946 22% 4% 5% 1% 2% 1% 6% 5% 0% 0.7% 0.0% 5% 5% 1% 2% 8% 4% 6% 4% 8% 1%
1947 25% 4% 5% 1% 2% 2% 7% 6% 0% 0.7% 0.0% 6% 5% 1% 2% 8% 4% 7% 4% 8% 1%
1948 27% 4% 5% 1% 2% 1% 9% 8% 1% 0.7% 0.0% 5% 5% 1% 2% 9% 4% 9% 4% 9% 1%
| 049 | _26% | 4% _ _ s% 1% _ _ 3% _ _2%_ | 9% _ _ 8% _ _1% _ _06% _ _00% | 5% | 5% _ _1% _ _ 2% | _8% | 4% _ _9%_ _ 4% _ _ 8% _ _1% _
1950 28% 5% 7% 2% 3% 2% 9% 7% 0% 1.0% 0.0% % 5% 1% 2% 9% 5% 9% 4% 9% 2%
1951 27% 5% 7% 2% 3% 2% 8% 6% 1% 1.1% 0.0% 8% 5% 1% 2% 8% 5% 8% 4% 8% 2%
1952 25% 5% 6% 2% 3% 2% 8% 6% 1% 0.9% 0.0% 6% 5% 1% 2% 7% 5% 8% 4% 7% 2%
1953 25% 5% % 2% 4% 2% 8% 6% 1% 0.9% 0.0% 6% 5% 1% 2% 7% 5% 7% 4% 7% 2%
1954 25% 5% 7% 2% 4% 2% 8% 7% 1% 0.9% 0.0% 6% 5% 2% 2% 6% 5% 8% 4% 6% 2%
1955 27% 5% 7% 2% 4% 1% 10% 8% 1% 1.2% 0.0% 6% 5% 2% 2% 7% 5% 9% 4% 7% 2%
1956 26% 5% 7% 2% 4% 1% 9% 7% 1% 1.2% 0.0% 6% 5% 2% 2% 6% 5% 9% 4% 6% 2%
1957 25% 5% 7% 2% 4% 1% 9% 7% 1% 1.1% 0.0% 6% 5% 2% 2% 6% 5% 8% 4% 6% 2%
1958 24% 5% 7% 2% 3% 1% 8% 6% 1% 1.0% 0.0% 5% 6% 2% 2% 6% 5% 7% 4% 6% 2%
| 989 _|__26% | 5% _ _ 8% _ 3% __ _ 4% _ 1% | 9% _ 7% _ 1% ___ 13% _ _00% || 6% _| 6% _ 2% __ 2% | 6% | 5% _ _ 9% _ _ _4% _ _ 6% _ _2% _
1960 25% 5% 8% 3% 4% 1% 9% 7% 1% 1.2% 0.0% 5% 6% 2% 2% 5% 5% 8% 4% 5% 2%
1961 25% 5% 8% 3% 4% 1% 9% 7% 1% 1.3% 0.0% 5% 6% 3% 2% 5% 5% 8% 4% 5% 2%
1962 26% 5% 8% 3% 4% 1% 10% 8% 1% 1.3% 0.0% 5% 6% 3% 2% 5% 5% 9% 4% 5% 3%
1963 26% 5% 8% 3% 4% 1% 10% 8% 1% 1.3% 0.0% 5% 6% 3% 2% 5% 5% 10% 4% 5% 3%
1964 27% 5% 8% 3% 3% 1% 1% 9% 1% 1.4% 0.0% 5% 6% 3% 2% 5% 5% 10% 4% 5% 3%
1965 28% 4% 7% 3% 3% 1% 12% 9% 1% 1.5% 0.0% 5% 6% 3% 2% 5% 4% 1M% 4% 5% 3%
1966 27% 4% 7% 3% 3% 1% 1% 9% 1% 1.4% 0.0% 5% 7% 3% 2% 5% 4% 10% 5% 5% 3%
1967 26% 4% 7% 3% 3% 1% 1% 9% 1% 1.3% 0.0% 5% 7% 4% 2% 4% 4% 10% 5% 4% 3%
1968 25% 4% 7% 3% 3% 1% 10% 8% 1% 1.6% 0.0% 5% 7% 4% 2% 4% 4% 9% 5% 4% 3%
| 069 | _2a% | 4% _ 7% _ 3% _ _ 3% _ 1% _ | _ew 7% _ % _ _ 14% _ _00% | 5% | 7%_ _ 4% _ _ 2% | _a% | 4% _ _s6_ _ 5% _ _ 4% _ _3% _
1970 22% 3% 7% 3% 3% 1% 8% 6% 1% 1.1% 0.0% 4% 8% 5% 2% 3% 3% 7% 5% 3% 3%
1971 23% 3% 7% 3% 3% 1% 8% 6% 1% 1.1% 0.0% 4% 8% 5% 2% 3% 3% 7% 6% 3% 3%
1972 23% 3% 7% 3% 2% 1% 9% 7% 1% 1.1% 0.0% 4% 8% 5% 2% 3% 3% 8% 5% 3% 4%
1973 23% 3% 6% 3% 2% 1% 9% 6% 1% 1.1% 0.0% 4% 8% 5% 2% 3% 3% 7% 6% 3% 4%
1974 22% 3% % 4% 2% 1% 7% 5% 1% 0.8% 0.0% 4% 9% 6% 2% 3% 3% 6% 6% 3% 4%




[1] [2] [3] [4] [5] [6] [7] [8] [9] [10] (1] [12] [14] [17] [18] [19] [20] [21] [22] [23] [24]
% of national income
i Noncorporat
Togal Housi Memo: Owner Tenant- Corporate  Net-of-tax I;tt:rrelgnt f Corporate tax Net Net interest & Net interest Net busi Corporate . ep
_capnal ousing housing occupied occupied | profits (net  domestic profits (net o that falls on  government Memo: et interes includedin  government usiness . profits, N.e“mer“t' businesses .
income | rents (net of Mortgages N : . corporate . misc. N profits (net of | Net housing directly held directly held NPISH Pensions
(incl. gov | mortgage) rents, gross housing rents housing rents| of interest  corporate {axes paid o corporate dividend | corporate tax payments national interest interest rectly held ¢ o {income )
interest) of mortgages (net) (net) payments) profits foreign gov) profits payments income payments payments) equities capital
g income
A
1975 23% 3% 6% 4% 2% 1% 8% 6% 1% 0.6% 4% 10% 6% 2% 3% 3% 6% 7% 3% 4%
1976 24% 3% 6% 4% 2% 1% 9% 7% 1% 0.8% 4% 10% 6% 2% 3% 3% 7% 7% 3% 5%
1977 24% 2% 6% 4% 1% 1% 9% 7% 1% 0.8% 5% 10% 6% 2% 3% 2% 7% 7% 3% 5%
1978 25% 2% 6% 4% 2% 1% 9% 7% 1% 0.7% 5% 10% 6% 2% 3% 2% 7% 7% 3% 5%
| o790 | _2a% | 2% 6% _ 4% _ _ 1% _ 1% _ | 9w 7% _ 2% _ _06% _ _00% | 4% | 0% _ 7% 2% | _3%_ | 2% _ _1%_ _ 7% _ _ 3% _ _5% _
1980 23% 2% 7% 5% 1% 1% 7% 5% 2% 0.6% 4% 12% 8% 2% 2% 2% 6% 8% 2% 5%
1981 25% 2% 7% 5% 1% 1% 8% 6% 1% 0.5% 3% 13% 9% 3% 2% 2% 6% 9% 2% 6%
1982 25% 2% 7% 5% 1% 1% 7% 6% 1% 0.4% 3% 15% 10% 3% 1% 2% 5% 9% 1% 7%
1983 26% 2% 7% 5% 1% 1% 8% 7% 1% 0.5% 3% 15% 10% 4% 1% 2% 6% 9% 1% 8%
1984 27% 2% 7% 5% 1% 1% 9% 7% 1% 0.5% 3% 15% 10% 4% 1% 2% 6% 10% 1% 8%
1985 27% 2% 7% 5% 1% 1% 9% 7% 1% 0.5% 3% 15% 10% 4% 1% 2% 6% 9% 1% 9%
1986 25% 2% 8% 6% 1% 1% 7% 6% 1% 0.5% 3% 15% 10% 4% 1% 2% 5% 9% 1% 8%
1987 25% 2% 8% 6% 1% 1% 7% 6% 1% 0.6% 3% 15% 9% 4% 1% 2% 5% 9% 1% 8%
1988 26% 2% 8% 6% 1% 1% 8% 6% 1% 0.6% 3% 15% 9% 4% 1% 2% 5% 9% 1% 8%
| 080 | _25% | 2% _ _ s% _ _ew_ _ 1% _ 1% _ | 7% _ _ s% 2% _ _06% _ _00% | 3% _|_ 5% _ _10% _ _ 4% | 1% | 2% _ _S%_ _ _9% _ _ A% _ _9% _
1990 25% 2% 8% 6% 1% 1% 7% 5% 2% 0.6% 3% 15% 9% 4% 1% 2% 5% 9% 1% 9%
1991 25% 2% 8% 6% 1% 1% 8% 6% 2% 0.6% 3% 14% 8% 5% 1% 2% 5% 8% 1% 9%
1992 25% 3% 8% 6% 1% 2% 8% 6% 1% 0.7% 3% 13% 7% 5% 1% 3% 5% 8% 1% 8%
1993 25% 3% 8% 5% 2% 2% 8% 6% 1% 0.8% 3% 13% 7% 5% 1% 3% 5% 7% 1% 9%
1994 26% 4% 9% 5% 2% 2% 9% 7% 1% 0.9% 3% 12% 6% 4% 1% 4% 6% 7% 1% 9%
1995 27% 4% 9% 5% 2% 2% 10% 7% 2% 1.1% 4% 12% 6% 5% 2% 4% 6% 6% 2% 9%
1996 28% 4% 9% 5% 2% 2% 1% 8% 2% 1.2% 4% 1% 6% 4% 2% 4% 6% 6% 2% 10%
1997 28% 4% 8% 5% 2% 2% 1% 8% 2% 1.3% 4% 1% 6% 4% 2% 4% 7% 6% 2% 10%
1998 26% 4% 8% 5% 2% 2% 10% 7% 1% 1.3% 3% 1% 6% 4% 2% 4% 6% 6% 2% 10%
| 090 | _25% | 4% _ _ s% 5% _ _ 2% _ _2%_ | 10w 7% _ 2% _ _15% _ _00% | 3% _|_ 1w _ _ew _ _ 3% | _2% | 4% _ _e%_ _ 5% _ _ 2% _ _9% _
2000 24% 3% 8% 5% 2% 1% 9% 5% 2% 1.4% 3% 1% 7% 3% 1% 3% 5% 5% 1% 9%
2001 23% 3% 8% 5% 2% 1% 8% 5% 2% 0.9% 2% 10% 6% 3% 2% 3% 5% 5% 2% 9%
2002 24% 4% 8% 5% 2% 1% 10% 7% 2% 0.7% 2% 9% 5% 3% 2% 4% 5% 4% 2% 9%
2003 25% 4% 8% 4% 2% 1% 10% 8% 2% 0.9% 3% 8% 5% 2% 3% 4% 6% 4% 3% 9%
2004 26% 4% 8% 4% 3% 1% 12% 9% 2% 1.1% 3% 7% 4% 2% 3% 4% 6% 4% 3% 9%
2005 27% 4% 9% 5% 3% 1% 12% 9% 2% 1.3% 4% 8% 5% 2% 3% 4% 7% 4% 3% 9%
2006 28% 4% 9% 5% 2% 1% 12% 9% 2% 1.4% 4% 9% 5% 2% 3% 4% 7% 5% 3% 10%
2007 27% 3% 8% 5% 2% 1% 12% 7% 3% 1.4% 4% 9% 6% 3% 3% 3% 6% 5% 3% 9%
2008 25% 3% 8% 5% 2% 1% 10% 6% 4% 0.9% 3% 9% 6% 3% 2% 3% 6% 5% 2% 9%
| 2000 | _2r% | 4w _ 9% _ 5% _ 2% _ 2% | 12% 8% _ 3% _ _o08% _ _-02% | 2% | 8%_ _ 5% _ _ 2% | _3% | 4% _ _e%_ _ 5% _ _ 3% _ _9% _
2010 29% 4% 9% 4% 3% 2% 13% 9% 3% 1.1% 3% 8% 4% 3% 4% 4% 7% 4% 4% 10%
2011 30% 5% 9% 4% 3% 2% 13% 0% 3% 1.1% 3% 8% 4% 3% 4% 5% 7% 4% 4% 10%
2012 30% 5% 9% 4% 3% 2% 14% 9% 3% 1.2% 3% 8% 4% 3% 4% 5% 8% 4% 4% 10%
2013 30% 5% 9% 4% 3% 2% 14% 9% 3% 1.2% 3% 8% 4% 3% 4% 5% 8% 4% 4% 10%

Note 1: This Table reports capital income before any tax (in particular before product taxes). The capital income categories are the same as in the baseline NIPA definition of national income (= rents + corporate profits + net interest + sole prop. income (+ compensation of employees)), with the
difference that business transfers are added to the respective income categories (just like in Table A16) and that "non-corporate business profits (net of interest payments") is not exactly equal to "proprietors’ income" for reasons which are unclear (as discussed in TAble A14). So note in
particular that each income category is "net of interest payments" (but gross of current transfers).




Table A19: NIPA capital income: domestic corporate profits

[1] [2] - f;f:]tor . [4] [5] [6] [7] [8] [9] [10] [11] [12] [13] [14] [15] [16] [17] [18]
o -price net corporate product Y, % national income Y,
Wage : Of which: . | memo: | Corporate )
share SP;;Z:: o dividends of o n;zgg Gross wages Iy Net di% Whgh-' .
(\ngterisb&rsocial (net profits) égcrlu:::ti including net | Included net S ) including g;crr;:ti share in pmﬁt' social corpo,rate including [, ¢| inciug e\g > including including
utions) i ncon?e taxes | interest paid | dividend paid corporations ;‘;‘i’;‘;‘; business gross share in contribut. profits  corporate Iiztt:eL:elsr:gpzsi d::/(i due:dd;;; corporations retained (;?Jrgz;a;:
transfers corporate gross income taxes earnings transfers
corporate
Yict Yket product product Yo Yo
__ 1% _ | _21%_| 3% _|_ _3%_ 12% 0% 8% 1% 669 D 5 0 5 5 -
84% 16% 2% 5% 14% 0% -5% 1% 72% 28% 38% 7% 1 0/0 2°/o 6"/o 0‘; ! 0/0 OISOA)
92% 8% 2% 7% 13% 0% -15% 2% 77% 23% 37% 3% 1% 3% 5% 0% oo oo
93% 7% 3% 6% 10% 0% -14% 2% 77% 23% 37% 3% ‘1°/o 2°/o 4°/o 0‘; -6"A) 0.8°A)
83% 17% 3% 6% 10% 0% -3% 2% 71% 29% 36% 7% ‘l"/(J 2"/‘J 4"/0 0‘; -6"/0 0.80/0
80% 20% 3% 5% 9% 0% 1% 1% 70% 30% 35% 9% 2°/o 2°/o 4°/o 0‘; -106 0.70A)
7% 23% 4% 4% 13% 0% 1% 1% 68% 32% 35% 1M1% 2"/(J 2"/‘J 6"/0 0‘; 00/0 0.60/0
78% 22% 4% 3% 12% 0% 2% 1% 70% 30% 36% 10% 2°/o 2°/o 5"/o 0‘; 00/0 OISOA)
81% 19% | 3% 4% 9% 0% 2% 1% 1% | 29% 35% 8% 1% 2% o o X
__T9% _ | _2%_| 4% _|__3%__|_10% 0% 3% 1% 70% | _30% 36% 10% 2% o P oo 1% 0.4%
75% 5%~ 6% e B o A - A i il Bt ol R B R R R i
1% 29% 13% 2% 7% 0% 6% 1% 65% 35% 35% 14% 6"/o 1 0/0 4°/o 0‘; 30/0 0.3°A)
71% 29% 15% 1% 5% 0% 7% 1% 65% 35% 35% 14% % 1% 3% 0% 3% 0-3%
1% 29% 16% 1% 5% 0% 7% 1% 66% 34% 34% 14% 8"/o 0°/o 2"/o 0‘; 30/0 0.30A)
72% 28% 14% 1% 5% 0% 8% 1% 67% 33% 33% 13% 6"/0 00/0 2°/0 o; 30/0 0'30/0
75% 25% 13% 1% 5% 0% 6% 1% 69% 31% 32% 1% 5°/o 0°/o 2"/o 0‘; 40/0 0.30A)
79% 21% 10% 0% 6% 0% 4% 1% 73% 27% 35% 9% 5% 0% 3% 0% o 03%
7% 23% 11% 0% 5% 0% 6% 1% 71% 29% 37% 1% 5°/o 00/o 30/o O‘; 20/0 0'30A)
75% 25% 10% 0% 5% 0% 9% 0% 68% 32% 37% 13% 5% 0% 3% 0% o 03%
__76% _ | _24%_| 9% _[ _0%_ 5% 0% 10% 1% 68% 32% 37% 12% 4% 0% 3% 0% o o2