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Taking into account capitalized inherited wealth increases the inheritance share; PPVR definition (capitalized income 
in the limit of the current wealth) limits this effect. Sources and series: see piketty.pse.ens.fr/capital21c 

Figure S11.3. Share of inherited wealth in total wealth, France 1850-2100 
(2010-2100: g=1,7%, r=3,0%) 

Capitalized inherited wealth (KS2) (Kotlikoff-
Summers, observed r) 

Capitalized inherited wealth (KS1) (Kotlikoff-
Summers, r=3%, 30yrs) 

Partially capitalized inherited wealth (PPVR 
definition) 

Non-capitalized inheritance (Modigliani) 


