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What We Do in this Research

(1) We build a new historical database on global wealth accumulation
covering 57 core territories (48 main countries + 9 residual regions)
over the 1800-2025 period

For recent decades (1980-2025), we provide decompositions of wealth
accumulation into volume effects (savings) & price effects (capital
gains), as well as global series on capital shares & rates of return

We also provide series for national wealth, domestic capital and
foreign wealth, private and public wealth over the 1800-2025 period.



(2) We find very large variations in wealth-income and capital-output
ratios and in ownership patterns over time and across regions.

Very different picture from supposed “Kaldor facts” (i.e. stable β=K/Y
& α=YK/Y in the long-run). With limited data , everything looks stable!
But with broader historical & geographical data coverage, we are able
to uncover more substantial variations.

These historical and regional variations are largely due to changing
ideology, balance of power and institutions, rather than to purely
economic or technological factors.



(3) We also discuss the implications of our historical
findings for the future

Can we address 21c social and environmental challenges
with the current ownership patterns? Probably not. Most
likely we need larger public share in national wealth (more
public investment & ownership in energy, transportation,
housing, etc.) and a smaller capital share.

See forthcoming GJP scenarios for global ownership
patterns 2025-2100 (not included in this paper, which
focuses on historical evolutions)



Relation to the Literature

(i) Large literature on W/Y, K/Y and YK/Y in the long-run
Mostly focuses on Western countries
Piketty-Zucman 2014: historical series 1700-2010 covering top 8
rich countries US, GB, FR, DE, JP, IT, CA, AU

(ii) Recent historical work covering more & more countries in &
outside the West. Artola et al 2021 ES, Novokmet et al 2018 RU,
Kumar 2019 IN, Chatterjee et al 2020 ZA, Piketty et al 2019 & Mo et
al 2024 CN, Toussaint et al 2022 NL, Carranza et al 2023 BR, etc.

But not attempt so far to provide consistent global estimates



Main novelty of present paper: we build upon previous work &
collect additional national balance sheets in order to construct
the first truly global historical database of wealth
accumulation and ownership patterns

Detailed imputations methods: see Bauluz et al 2025 & Dietrich 
et al 2025
Bottom line: we have direct balance sheet data for countries 
covering 70-80% of world GDP (all rich countries & main 
emerging countries CN IN RU BR ZA etc.) so imputations have 
limited impact on aggregate results
+ all main results are robust to changes in imputations methods







Main results covering 1980-2025 period
• National wealth Wt = Domestic capital Kt + Foreign wealth FWt

• Domestic capital Kt = Housing Kht + Business and other domestic
capital assets Kbt (benchmark series: market-value Kt = Kht+Kbt)

• National wealth Wt = Private wealth Wpt + Public wealth Wgt

• Basic result: W/Y  ↑ everywhere in 1980-2025
• True both for housing & business assets
• Due mostly to capital gains: rising bargaining power of capital 

owners (and/or agglomeration effects)
• W/Y  ↑ v.strong in East Asia: high saving & high public wealth









































Decomposition of wealth accumulation

Wt+1 = Wt + Savings (volume effects) + Capital gains (price effects)

In practice, savings explain a very small fraction (or none at all, 
depending on the region) of the rise of βt = Wt/Yt over 1980-2025, 
which is mostly due to very large capital gains

Rising valuation of capital assets can in turn be interpreted as
rising bargaining power of capital owners (and/or rising
agglomeration effects, but this should hold mostly for housing, not
so much for business assets)



















Capital shares and rates of return as βt ↑

Capital share αt = YKt/Yt = rt Kt/Yt = rt βt , i.e. rt = αt /βt

αt ↑in 1980-2025, but less than βt, as rt ↓: as capital accumulation 
deepens, capital owners need to find new areas of exploitation 
(personal data, IA, public knowledge, new oil fields & natural
ressources, etc.) in order to compensate for diminishing returns

αt & rt are much larger in poor countries (& in 19c Europe) than 
in rich countries 1980-2025. Can be due to larger risk, different 
technology & esp. larger bargaining power of capital owners





















Main long-run historical results (1800-2025)

• Over 1800-2025, it is impossible to construct homogenous series on 
saving rates vs capital gains or on capital shares and rates of return

• However it is possible to construct approximate series on domestic
capital stock Kt and foreign wealth FWt (via historical data on trade 
flows and balance of payments) and on the public-private split

• Available sources again show very large historical variations in K/Y, 
foreign wealth patterns (colonial vs post-colonial pattern) (Nievas-
Sodano 2024, Nievas-Piketty 2025) and public-private split



























Conclusion & research perspectives

• We find very large variations in wealth-income and capital-output
ratios and ownership patterns over time and across regions

• This is very far from the textbook view of stable ratios and
immutable ownership patterns: the long-run perspective is critical

• These historical and regional variations are largely due to
changing ideology, balance of power and institutions, rather than
to purely economic or technological factors.



Our findings have important implications for the future

Can we address 21c social and environmental challenges
with the current ownership patterns? Probably not.
Most likely we need larger public share in national
wealth (more public investment & ownership in energy,
transportation, housing, etc.) and a smaller capital share.

See forthcoming GJP scenarios for global ownership
patterns 2025-2100 (not included in this paper, which
focuses on historical evolutions, but which will serve as
an important ingredient for GJP)



The patterns of foreign ownership observed in the past also
need to better understood

Respective role of trade flows in commodities, manufacturing,
services & income flows/colonial transfers in generating large
foreign ownership. See research on trade flows and global
balance of payments 1800-2025 (Nievas-Piketty 2025)

The interplay between international trade, energy
consumption and global justice will also play an important
role for GJP scenarios 2025-2100
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