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Table 1

Citations from the Flagship Journal to Articles Published in the 25 Top Journals in
Each Discipline, 2000-2009

(as a perceniage of total citations in each journal)

Cited journals (% of all references)

Top 25 Top 25 Top 25 Total number of
economics political science sociology papers/citations
Citing journal Journals Journals Journals from this journal
American Economic Review 40.3% 0.8% 0.3% 907/
29,958
American Political Science Review 4.1% 17.5% 1.0% 353/
19,936
Anmerican Sociological Review 2.3% 2.0% 22% 399/
23,993

Source: Compiled by the authors from the electronic Institute for Scientific Information’s Web of Social
Science. The high number of papers and cites in the AER is due to the Papers and Proceedings. We also
looked at this data without the Papers and Proceedings. The patterns are not significantly different.
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Figure 3
Top Income Tax Rates, 1900-2013
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Source: Author (figure 14.1 from Piketty 2014). For more on sources and series, see http://piketty.pse.

ens.fr/capital2lc.
Note: The top marginal tax rate of the income tax (applying to the highestincomes) in the United States

dropped from 70 percent in 1980 to 28 percent in 1988.
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Figure 4

Citations among Six Economics Journals and One Finance Journal

(excluding self-citations; (Quarterly Journal of Economics (QJE), Economic Journal
(EJ), Journal of Political Economy (JPE), American Economic Review (AER),
Econometrica (ECTRA), Review of Economic Studies (RES), and Journal of
Finance (JFIN) )

% of citations received

Source: The raw citation data were collected from the ISI's Web of Social Sciences.

Notes: Figure 4 presents an analysis of citations among six economics journals plus the Journal of Finance.
Self-citations are not counted in the total of cross-citations. Reading the graph, we see that in 2010-2011,
the AER got 33 percent of the cross-citations among that set of journals, self-citations removed. In
addition to the data points, the graph shows lines drawn using a smoothing coefficient.
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Figure 3

Drug Price per Life Year Gained versus Drug Approval Date by Indication
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Table 1

Impact of Approval Year and Other Variables on the Natural Logarithm of the
Price per Life Year Gained in 1,000s of 2013 US Dollars for 58 Cancer Drugs
Approved between 1995 and 2013

A B 9 D E F
Approval year 0.10 0.10 0.10 0.10 0.10 0.09
[0.06, 0.14]*  [0.06,0.14]*  [0.06,0.14]*  [0.06, 0.15]*  [0.06,0.15]*  [0.05,0.13]*
GI complication 1.70
rate [0.47, 2.94]*
Neutropenia rate 0.26
[-0.76, 1.28]
IV drug 0.26
[—0.22, 0.74]
Biologic —0.15
[—0.67,0.36]
Multiproduct firm 0.38
[—0.14, 0.90]
Randomized 0.12
controlled trial [—0.45, 0.69]
Progression free —0.36
survival [—0.91, 0.20]
Placebo 0.46
comparator [—0.02, 0.94]+
Constant 3.51 2.95 3.34 3.24 3.48 3.39
[2.99,4.03]*  [2.31,3.59]* [2.73,3.95]* [2.58,3.89]* [2.89,4.06]* [2.87,3.92]*
R? 0.28 0.37 0.29 0.31 0.30 0.32
G H I J K
Approval year 0.10 0.10 0.09 0.09 0.11
[0.07,0.14]*  [0.06,0.14]*  [0.05,0.14]*  [0.05,0.13]*  [0.06, 0.15]*
Priority drug 0.93
[0.46, 1.40]*
Orphan drug —0.17
[—0.67,0.33]
Ln competitors —0.64
[—0.99, —0.29]*
Gene test —0.59
[-1.05, —0.14]*
Second line 0.15
therapy [—0.33, 0.62]
Baseline survival —0.29
[-0.53, —0.05]*
Mortality rate 0.77
[—0.38,1.92]
Constant 2.83 4.92 3.75 3.89 3.20
[2.23, 3.44]*  [4.01,5.83]*  [3.09,4.42]*  [3.30,4.48]*  [2.50, 3.90]*
R? 0.44 0.41 0.36 0.35 0.30

Notes: See text for definition of variables. 95 percent confidence intervals are in brackets. “Gl” is
gastrointestinal; “IV” is intravenous.
* Means significant at the 5 percent level, + means significant at the 10 percent level.
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Figure 2
Institutional Composition of the Executive Council of Three Disciplinary
Organizations by Ranking of Departments of the Nonappointed Officers, 2010-2014

Organization
- American Economic Association (AEA)
American Political Science Association (APSA)
American Sociological Association (ASA)

60 —
=
4
ks
g
=1

S 40
5}
&
-
[N
=]
”
—
13}
'_f'\
g
3

= 20

04

Top 5 Top 6-10 Top 11-20 Top 21-50  Top 51-100  Unranked
departments departments departments departments departments departments

Notes: The ranking of departments is based on the U.S. News and World Report 2012 ranking of best
graduate schools, by discipline. The “unranked” category comprises mostly departments that do not have
a graduate program, and a very small number of foreign institutions.
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Figure 2
After-Tax Rate of Return versus Growth Rate at the World Level, from Antiquity
until 2100
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Source: Author (figure 10.10 from Piketty 2014). For more on sources and series, see http://piketty.pse.
ens.fr/capital2lc.

Note: The rate of return to capital (after tax and capital losses) fell below the growth rate during the
20th century, and may again surpass it in the 21st century.
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Figure 5
The Capital-Output Ratio
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Source: Supplementary table S4.5 for chapter 4 of Piketty (2014), available at: http://piketty.pse.ens.fr
/capital2lc.
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Table 2
The Return on the Capital Endowments of US Universities, 1980-2010

Average real annual rate of return (after
deduction of inflation and all administrative
costs and financial fees)

1980-2010
For all universities (850) 8.2%
Harvard-Yale-Princeton 10.2%
Endowments higher than 1 billion $ (60) 8.8%
Endowments between 500 million and 1 billion $ (66) 7.8%
Endowments between 100 and 500 million $ (226) 7.1%
Endowments less than 100 million $ (498) 6.2%

Source: Table 12.2 from Piketty (2014). For more information, see http://piketty.pse.ens.fr/
capital2lc.

Notes: Between 1980 and 2010, US universities earned an average real return of 8.2 percent on
their capital endowments, and even more for higher endowments. All returns reported here are
net of inflation (2.4 percent per year between 1980 and 2010) and of all administrative costs and
financial fees.
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Figure 3
Wealth Shares of the Top 1% in Three Countries, 1800 to 2010
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Source: Supplementary Table S10.1 for chapter 10 of Piketty (2014), available at: http://piketty.pse.ens
fr/capital2lc.
Note: The figure shows the share of aggregate wealth held by the richest 1 percent of the population.
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Figure 4
Capital Shares for Three Countries, 1820 to 2010

45

40 1
United Kingdom
35

30
United States

25 France

20

Capital share of factor payments (percent)

15

10 | 1 1 1 Il 1 Il Il 1
1820 1840 1860 1880 1900 1920 1940 1960 1980 2000

Source: For France and the United Kingdom, shares come from the supplementary tables for chapter 6
of Piketty (2014), available at http://piketty.pse.ens.fr/capital2lc; for the United States, shares come
from Piketty and Zucman (2014).

Note: Capital shares (including land rents) for each decade are averages over the preceding ten years.
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Table 1
Regression Coefficients of Different Proxies of r — g
(dependent variable is the top 1 percent share of national income)

No cross-country variation in r OLCD data on interest rates r=MPK -0
(D) 2) 3) 4) 5) (6) (7) ®) ©)
Panel A: Estimates using annual panel
Estimate of r — gat¢  —0.006 —0.018* —0.018* —0.066%* —0.038%* —0.040% 0.029 —0.004 —0.011
(0.012) (0.010) (0.011) (0.027)  (0.017) (0.021) (0.033) (0.009) (0.008)
Estimate of r — gat 0.001 —0.003 0.005
t—1 (0.009) (0.015) (0.014)
Estimate of r — gat 0.005 0.010 —0.012
t—2 (0.008) (0.019) (0.008)
Estimate of r — gat —0.002 —0.012 0.014*
t—3 (0.008) (0.024) (0.008)
Estimate of r — gat —0.005 —0.005 0.006
t—4 (0.007) (0.013) (0.010)
Joint significance of 4.55 7.47 12.40
lags [p-value] [0.47] [0.19] [0.03]
Long-run effect —-0.16  —0.18 —0.39 —0.47 —0.04 0.03
[p-value estimate > 0] [0.13]  [0.15] [0.29] [0.34] [0.68]  [0.89]
Persistence of top 0.89 0.89 0.90 0.89 0.90 0.92
1 percent share [0.00]  [0.00] [0.31] [0.30] [0.11]  [0.18]
[p-value estimate < 1]
Observations 1,646 1,233 1,226 627 520 470 1,162 905 860
Countries 27 27 27 19 18 18 28 26 26
Panel B: Estimates using 10-year (columns 1, 2, 4, 5, 7, 8) and 20-year (columns 3, 6, 9) panels
Average r — g 0.055 —0.036 —0.252 —0.114 —-0.121 —0.110 0.069 0.148 0.238
(0.110)  (0.118)  (0.269) (0.138)  (0.132)  (0.320) (0.118) (0.100) (0.164)
Long-run effect —0.05 —0.25 0.29
[p-value estimate > 0] [0.76] [0.44] [0.22]
Persistence of top 0.32 0.52 0.48
1 percent share [0.00] [0.02] [0.00]
[p-value estimate < 1]
Observations 213 181 106 82 80 43 135 124 61
Countries 27 25 24 18 18 17 27 25 22

Notes: The table presents estimates of different proxies of r — g on the top 1 percent share of national
income. The dependent variable is available from 1871 onwards for the countries covered in the World
Top Incomes Database. We use different proxies of r — g: Columns 1 to 3 use growth rates from Madisson,
and assume no variation in real interest rates across countries. These data are available from 1870 onwards.
Columns 4 to 6 use real interest rates computed by subtracting realized inflation from nominal yields on
long-term government bonds, and growth rates from the Penn World Tables. These data are only available
since 1955 for OECD countries. Columns 7 to 9 use r = MPK — 4, constructed as explained in the text
using data from the Penn World Tables, and growth rates from the Penn World Tables. These data are
available for 1950 onwards. Panel A uses an unbalanced yearly panel. Columns 2, 5, and 8 add five lags
of the dependent variable and report the estimated persistence of the top 1 percent share of national
income and the estimated long run effect of » — g on the dependent variable. Columns 3, 6, and 9 add
four lags of r — g on the right-hand side, and also report the long-run effect of a permanent increase of
1 percentin r — g and a test for the joint significance of these lags (with its corresponding x? statistic and
p-value). Panel B uses an unbalanced panel with observations every 10 years or 20 years (columns 3, 6,
9). Columns 1, 2, 4, 5, 7, and 8 present estimates from a regression of the top 1 percent share of natonal
income at the end of each decade in the sample (that is, 1880, 1890, ..., 2010, depending on data
availability) on the average r — g during the decade. Columns 2, 5, and 8 add one lag of the dependent
variable on the right-hand side. Finally, columns 3, 6, and 9 present estimates from a regression of the
top 1 percent share of national income at the end of each 20-year period in the sample (that is, 1890,
1910, . . ., 2010, depending on data availability) on the average r — g during the period. All specifications
include a full set of country and year fixed effects. Standard errors allowing for arbitrary heteroskedasticity
and serial correlation of residuals at the country level are computed using the pairs-cluster bootstrap
procedure proposed by Cameron, Gelbach, and Miller (2008) and are reported in parentheses.

* %% and *** indicate 10, 5, and 1 percent levels of significance, respectively.
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Figure 5
Annual Median and 90th Percentile Wages in Selected Disciplines, 1999-2012
(2012 constant dollars)
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Source: Bureau of Labor Statistics (BLS) Occupational Employment Statistics, http://www.bls.gov/oes

/tables.htm.

Note: Figure 5 covers teachers at junior colleges in addition to colleges, universities, and professional schools.
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Figure 3

Extradisciplinary Citation in Five Top Economics Journals

(to papers in fields of finance, statistics, business, political science, mathematics, sociology,
and law)
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Source: The raw citation data were collected from the Institute of Scientific Information’s Web of Social
Sciences.

Notes: The points in the figure show the share of outside-the-field citations in five economics journals
going to journals in the fields of Finance (F), Statistics (S), Business (B), Political Science (P),
Mathematics (M), Sociology (s), and Law (L). The top five economics journals are the Quarterly Journal
of Economics (founded in 1899), Journal of Political Economy (1899), American Economic Review (1911),
Econometrica (1933), and Review of Economic Studies (1933). We show the patterns of the data as smoothed
curves. The lines were drawn using a smoothing coefficient. See the online Appendix available with this
paper at http://e-jep.org for details.
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Figure 1
Percentage of Doctorates Awarded to Women in Selected Disciplines, 1966-2011
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Source: US National Center for Education Statistics, Integrated Post-secondary Education Data System
Completion Survey.
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Figure 6
The Capital-Output Ratio Excluding Land and Housing
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Source: Supplementary tables S3.1, S3.2, and S4.2 for chapters 3 and 4 of Piketty (2014), available at:
http://piketty.pse.ens.fr/ capital21c.
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Figure 3

Top Income Shares and Overall Inequality in Sweden
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Notes: The figure plots the top 1 and 5 percent shares of national income for Sweden on the left
vertical axis, obtained from Roine and Waldenstrom (2009). The right axis plots the Gini coefficient
for household disposable income, from the Luxembourg Income Study (Milanovic 2013), and from

Statistics Sweden (SCB).
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Figure 2
Top Income Shares and Between-Group Inequality in South Africa
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Sources and Notes: The left axis shows the top 1 and 5 percent shares of national income for South Africa
on the left axis, obtained from Alvaredo and Atkinson (2010). The right axis shows the ratio between
whites” and blacks’ wages in mining (obtained from Wilson, 1972), and the ratio between whites’ and
blacks’ income per capita (obtained from Leibbrandt, Woolard, Finn, and Argent 2010).
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Table 1
The Growth Rate of Top Global Wealth, 1987-2013

Average real growth rate per year
(after deduction of inflation)

1987-2013
For top 1/(100 million) highest wealth-holders 6.8%
(about 30 adults out of 3 billion in 1980s, and 45 adults
out of 4.5 billion in 2010s)
For top 1/(20 million) highest wealth-holders 6.4%
(about 150 adults out of 3 billion in 1980s, and 225 adults
out of 4.5 billion in 2010s)
For average world wealth per adult 2.1%
For average world income per adult 1.4%
For world adult population 1.9%
For world GDP 3.3%

Source: Table 12.1 from Piketty (2014). For more information, see http://piketty.pse.ens.
fr/ capital2lc.

Notes: Between 1987 and 2013, the highest global wealth fractiles have grown at
6-7 percent per year, versus 2.1 percent for average world wealth and 1.4 percent for
average world income. All growth rates are net of inflation (2.3 percent per year between
1987 and 2013).
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Figure 1
Rate of Return versus Growth Rate at the World Level, from Antiquity until 2100
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Source: Author (figure 10.9 from Piketty 2014). For more on sources and series, see http://piketty.pse.
ens.fr/capital?2lc.

Note: The rate of return to capital (pre-tax) has always been higher than the world growth rate, but the
gap was reduced during the 20th century, and might widen again in the 21st century.
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Figure 1
Top 1 Percent Shares of National Income in Sweden and South Africa
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Sources: The data series for South Africa is from Alvaredo and Atkinson (2010). The data series for
Sweden is from Roine and Waldenstrom (2009).
Note: The figure plots the top 1 percent share of national income for South Africa and Sweden.





