m

I. XRONEZGFH, FROBWICEAETET W,

20144F 4 FNCHKETHR - HFES s 72 @RI L B (a)Capizfal in the Twenty-First Century (LLF,
UM OE ARG LR LV RFEPRA T — Il THEZLATVS, TOXRIEG, BAEX
spEEmEEve [ (1) | (2) | AEIEADITOVHHERZRE L TV 5 DICHIGRE ORED
EURTVC LR, EEEGLIEOT— G EREZGMBIERMLTVS, T2 T, MECERLTELK
JEEZW S &, BATERBEDFEET IR0, BERBRESEZLEIAGNLEFEL TV LD S,

iz, v—<EETE 3 HRED 5, FENICEE LM EE 5 7 —Ho HEHRSKIEZRE T
k3o e—7T, BRIETHTZED N FETHRSMAEHO—HIEIMEAN L UTKAETH < £ 2
iKhkote, 20| (3) | (4) |#avMEAOBEEZETZEELT | (5) | (6) | omfkx
Ko, KFfHZRET 20 L/MEANL DEICTHEENEE LTV o/,

e Az e, m—<o | (1) | (8) | R~ ofitiiln S RE L S@EmEmn gL,
FReEEICKS [ (9) | 10) | lkeh e DVREEHA S >k, FEOZF [ AD | (12) |
EFATAHEELAED, BHPBRAONBADECEHS [ (13) | (4 | HEoRHEERFOLIICE
ot =7, | AD | (12) | Tl EEYE, Bixoghzifsh, ke | 45 - J6)
DR E S B LTI N B RE B OWNEZIH 2, L LIS~16lEIcxz & | A - U8)
DY 75 8IC & 0 B ROMHBRE N, FIRIE, A FVATRED [ A9 | (20) | &L THRM
HRE DB &SIk B, ZOR, HEABCRROEMEGEES> 93 | QD) | @2 |sabhk
M3 0 (4) | OfLEEOBE—ENRE B E, HESREORNEED S T o T,

KAFHERRIC 25 2 &, bR 5 o Fp D AN & KIEPEREABTI L7z | (25) | (26) | »iEe,
R MM RIEN O 2 R Te, 2O, 7 A ARBED SUNANRP KRR A LI & T, Wl
Giees | @D 1 @8 | g, MEEREECIILENE, —F, BERCTRIEREEE ORI
B9 e DICHEEDE RS 21TS | (29 | (30) | AEKL, BAUCHY B LIS EUHE 5 7,

EfmcEsmET [ GD | (32 | AECH, B TEEERRETS | (1) | (2) | &,
T < I B 7 B EAEFEMAREL Ulee HilZoicE [ (33 | GO | icko Ttz
BOETHABELRREL S o fe, iR | (1) | (2) | &> TRES TORME 12 214
BLENTWECEEH-T, | (1) |1 (2) | LHHEBOMENEL, BOHETEREEREDT

—HeE L TMIEAEE LT, £, OE 3—mwsET AV AOTHHEEORE (1900-20106)

SEZHRORRIML, (BIETH oo — _

Gl & DEGIA TR RS A, Bl L T ]
BREOHREE— LT BRGNS 1 i /

SAEEL, TR TEBLMEE L T N ¥

EPEE NI, ﬁ%3% iﬁrﬁkx/ e
FO®BIE, Fek TE0MERRED B %sm r-x\hﬁy

R THERE D fere A v

HoNTe, Rk T2 OEARGR 5 s 1910 19,0 1950 1040 1980 1960 1070 1980 1990 2000 2010

FIH U8 EZIBIEOHE TH 5, I— HiFf © Capital in the Twenty-First Century, Figure 9.8



.I_HA

0y R TIRIL0ERD B, 7 AU A TIF1930ERN 5, FE3EH LTWel b Ab» 3, ZOHH
(36) | 75 & OBGAMY - SRFHRREELIC £ 3 EORIEIC 52 LRI L TV 5,

i3, SRR | (35)

| (35)

(36)

Lizé

WL RIS 55 & 512, 1970~80EREN B, BEK THED MEL TV,

WA B,

| iz, 7
FHEE OEEIHGE LIz DD,

AU ATHRERD | 3D

(38) | %lexTiETBEE, HRTTLLD

(1)

(2) | OBt REHD LIRS, BERTLS

(39 | @y |

WKE-T, THEHHEOZL DR ZayEa—a20aRy MEBRICRZ DN, T, BEENSLH -
Tl « [ERY — U AER EAORBRFEEOIEHIC X > TERB A AL LENT VS,
THOLERBOEROHRTHEOIRINIEE S THUOKEEREZH - 28 LT

P21t O EARS 1,
ANZDBELEEDTVNB L VA B,

M1 serhoZeflil | (1) 0 (2) |~ (39 | 0 | eHTIEE B3RS REEME T OB
MY, TOHESEMERMA (vx—r>—1) ofEm ] (1) |~ @) Jev—sLx
W,

11 15 12 25 13 35 14 IT ¥

15 7yrLyvA 16 JEEEHif 17 i 18 EElRpy

19 A< 0o 20 it 21 <pRbEa 22 =Ny Tk
23 FV—ifify 24 AR 25 T3 26 B

27 aL—* 28 o+ k% 29 aVARVTF4RA 30 G

31 =[] 32 YxvhY 33 HEARZ 34 PG

35 LR S 37 Bhx 38 P

39 (L 40 faihfEk A1 WHEY 42 R

43 JEELG 44 TR AHE 45 FIE 46 BH

AT B E) 48 A 49 ZRAF4ZTRA B0 -

51 54725747 b2 THEENIME 53  FHIP bd Ty bh=245—
55 U—azwhk

2 whozef | (WD) || (B | KB TR EZRLEYEFEAE T NENRE KB OFTE DR
KKREA LR E W,

13 TRl (a) WBHELT, (7) 19D FEARGD 2=V XD5E%, Mtk Uiz Ao, (1) %
DN &= )7 ANIBASEICHE LUT-EEE, FNFNFEREBOFREDORICEALEE W,

4 THES (b) KBEEL T, YIS & > TeeHERBRFENICERICIENE K3 Ik > T Db,

fRZE KB OFTE ORI 155N TR LR E 1,

15 THRES (c) IKBHEL T, HRTTAN/ I 7 AOMEIED 1 D& UTKIEEHHEENM BT 5T

%

J:‘BLC,

COMBEERICBOTLEREN TV S LR EWVV, MEBRICmIIhEToHE)

DS B, (7)) 19K ICEN Tt & 7o #ETNE D, () 19794 EE THAR & N7z Lotk =R SH
3203 CHA T8I AL L e I A, FNZFNRERKB OFFEDOHNCEA L E W,

e



JLiX

0. ROXEREGH, FaeOMWIKEALREWY,

KEFERE LIS, T—n v SEEE O NHIERO S 5w B HIc B X ¢, BATREHES TEL OfH
Tﬁ%ﬁﬁb<&ét,Ch%%@%wﬁﬂﬁﬁ@ﬁﬁ%ﬁgﬁbfﬁﬁﬁ@ﬁgﬁ%ﬁ%ﬁb,C%of
RO M Ui, PTERAOHEHIZSE L THWEDEAFY XT, F—RIEFARMIIHE o 72191441
&, A XY AORMRHUOTERIGAEOWROM | @D | (42 | fHcEL T, Tk, AFY
ZDFEFED & L HIERS AN AT HBAERNISHMA TN T MERO—Fb) MilEdH, TheshsiEa LiEE
WA E e, 1OHQICEOERMTSEL, Rt [ (43 | W) | AREEECAVL 5B X
75 THIERD T R T OKEEB OISEN A I o T2 Flz, 1BFIIE TV P ERVT « BT HTHS
WOBEr — T, 185U IMRTIOMKERES r— 740 [ @5 | (46) | il niz, L,
MRS — 7 VIR, 18664E1C I3 KTEHET, 18TOME A FY XE [ (D) | (48) | ofTE
FbNize 19014FEICIE RPEERITOMMBEN KL, 1Yy RV @HEROFLH & & > TG O@EER
[ @) | (B0 | AErEnie,

5, RRHLE 7 o Fe B, REERMORMIICEE A A DD, MR R BiE L TRIEICHB 7
WEBEC L o, KT, A7 VRS LT L RS 572 | (BD | (52) | Ty
Tio 7oA TV ADT T ARERMIO — SRR Ui, A £V 203, CERFO—ETHS [ (63) | (64 |
THERL, 75vanonrae| 65) | (66) | #Bo—#nlE, AL UPETIRYARER
Fle i, LinL, Z0MHAFY ARMBIHC> TIT65ED | (51 (B8) | Z& L &3 B -
ABLOMILHEIRD, © OBENORFENT A U 7 ERET OB O & 75> 72

HiF3Ecld, 4 A< VAEAE 2 Y o« — WP ORI EAICEBR Uk 5 &, [AFE T ORI
RS E SO TENERD B LS I 5T TDS BTHRE THL A AT — LUEEEIORE D L7 -
roE [ (69 | (60) | MEITHB, LYY R=7 Y —EEOTOHYULEHEEL LTV T P g X
< VRE & ORGSR TERO N A Z, | (6D | (62 | ¥ F U ADMHMIE L & o T,
LT AR BRASFEREAR [ (63) | (60 | B LV TEERIBEE Lie, ny T =
FL R OFSE, A< VHEER I -0y SUOEEORESU EERY, vy T3 FEEREHEIEE h
B, AU [ (65) | (66) | OfiBer Fic A THIRiEE & UREUSTEIC B B ML R 1R

FIROMEIZTEY V7 OREIC & KRG, #—Yvy—LETo | (61 | (68) | T, AFVUAH
[ (69 | (10) | o - IRFER & OMEHERIHF LT TRKEEL MEE R, Cofificsuy izl
EOREICOYT EAEYAED, CADNEEER > TEESOWSFERRLIEDE | D | (72) |
TH 5B, H—TFREEOMBUIN, R & 5B BERANE L UIAAR, XD B REGHRFEA A
< VEEORIKRED, bo b bMFENEOESLAF IS TH S, Kk, FRER, FHEEfe i
$ﬁ@%%ﬁmﬁw$5k%%%ﬁ%%hﬁoﬁw,757WK@1(B)§(M)}?;1ﬁ&m[@
[ (75) T (76) | T, LHIHTEIBRNRL T E /A FY XOFEICH S AR T 5
FISH TR TH 5,

ESRHICERAT Lo (o LAY LEADERT 51 Y FETHEB LB OEAFURT, LA
HENHTT B E TOA Y REREES 20, HEOEEEEELERENEL 52 bk v R
BHFE STz, FREHRBEFGEMTREL, Y RAMBRRRALED,  BEHEZIELY, 2§

— 4 —



PETANVEEFZBENIC L TTAVIGORERZDL BHRELT, HiBELLTEHEREoz, LAL, A1FUX
AREOEEERDENNEE 2 LH 7 > FEGOFEINIGRLICH/NEN, LAVFHEEOMRK L REH RS 72,
4yﬁmmwf4¥uzw,4yFA@%@%&&E@MWW?%mﬁ%ﬁ%a@wm%ﬁ%%aoko

M1 schoZef [ ) 0 @) |~ 05 | (06 | ks Tk R0 MY kEAE FROEE
DEEC, TOBFERMEMEA (x—r>—F) OREM| @D |~ 08 Jwev—sLxk

SR AN

11 10 12100 13 200 4 7I7H—=—
15 7I7HZAHRY 16 7AUH 17 7 AZY 18 7 VIR
19 457 20 15> 21 EAETE 22 A4VF

23 U VT LEESE 24 U5—U—0E. 26 FLFERHERS 26 AS8dR

27 F7m X 28 FYrw 29 o7 z—F 30 sL4

31 a—Vxyv 32 YA A-CaWE 33 YUV TIET 34 ZE&Uh

3B A=K 36 2 37 &N 8 x2rvyw—F
39 HitFiE 40 FE 41 R—7J 7 — ik 42 FVFEREY
43 A F 4 Z—a—3—7 45 %Y 46 NVIFTEE
47 TRATHE 48 ThAY IR UNGE

49 TLrF=A2T 4T Vil 50 <77« —DREL

51 #HAE 52 bAoA &— 53 mY FUMMRSK 54 UV RUEAR
55 TwoN—T

fl2  TEES (a) ICBEEL T, @G EARFEICREI NI, SEERUADLOZ 1D, i
HIFEB DFFE DRNCREA LIx &0,
M3 F#El (b) IKBEL T, LAY LBAMNT 7V BRI > RFEER G ORS TFE L=k
RATEWS D, fEEFIMEB OFTE DRMICRALEE L,
4 TR (c) ICBEL T, ROMWICEZ R TV, BAEZTNZIRERMB OFEDRIICEA Lk
T,
(7)) AFVADA 2 R THEEL 7 HBEERE O Z 2 DB BT 0,
(1) TNHEOMBIHEDEAZ A > Pk 2 HNEOHKRGO S O HicilxwEr 527, *h
DARTIS A > B ORTE TH b Tz LHNS IS R EHERIREEIC DWW T, TEMEE) B LU Me%kmE
1 @2 ODRAEEEGTREWT, MHEMHMBOFEDOHNC25FLIN TR & W,
M5 TFH (d) CBEBLT, XOXES Y FORERIACETZL0TH 5, M ~
() | e TR RRLEYEEDE TN TSR BOFTEDMICEA LEE W,
A FY 2, HEREOECNEEES X T LUTHR LT, 7, 19054ED S
LY Ry —BlEe A AT LBEEDEI S B LD & L, 61T, bV Ry —HROERSHICHLT
(7) | OfBESHE LT,



.[L].

. ROXBEEFH, TROMOVICEAZI W,

B F AR, Ty STREREMRFEROS NN EN—FEORRN R LN, ZThdh
A - R U RIS E B, T ORREIRDIRS 5,

19144, 54 2T A FFTH—A PV T =NV H) =DV ETIKERLT L2 FAYP
OV TR ENBIRL, BEHEIEA - BIE L. 19174, FoVic & 2 EHIBRIEEFRO & 8 & 52
T AU MBI, 1918FIC T TRV Y ¢ T NEHERTE IR Z BN T B, P Y TREMDEE,
R 00 PRBR 7 7 T8 — Rk IR S U 7o Z D10 B0y TII9194EI | (T | (T78)
MEE N, =)V b RPRIHE & U THMED BT %,

e [ (719 | G | TR, Rrvyeydszh=ny7Earne, 75 a0 8D - (82 |
B, AX)200A R=Ua — V8, 7 RAUADY LY VIO FRTY 2 )b 1 LGRS
Nize ZOEMER ST VYO | (83) | (84) | &, ik, EEEAEER ORI, kAR
RERERNAL LTV, 24, Rt hizERSEEOSHIIEICERARS O, Flz B VICdEH
DEHERTINNEEEHEE NI, TOXSIC, T oY+ KEIZEGEN « BFINCTNZETH > Te.

EEE, R AV OIS TINCES &, 1923 EIC 7TV RAENLE—F | (85) | (86) | M5
TB, RAVEANTAFHTHIALIID, LB EICEDELVA YT L—ya YIRETRD,
e T 68 M| (8) | 0 | oFFThEKEEE, JHADERICH > TR
R BIITEER R > fee. TAUCKIS L TEROICE, ()7 AU A0 A VIS EARRFRIEL THBLE I
SEIVETZ, PUMGFORE TR L TT AU AR AET % &0 3 BSIREMERE N,
T3 — 1 SIS 2 Lie, SRR BcBgAmIcd | QD | (92) | oGUENEE D, 19254
[ 93 (90 | EREomREET [ (95 | (96) | SKMEEEN, 1926%ICIE A Y & EEE
IS B, 1928E0 [ (91 | (98) | 4T TEERMERIROFE L UTRIZITHEL V)
e BEbN, COEZTE, BIXMRKRBICES BN | (99 | (100) |, ERuEAEEC
ZIHRIN TV B,

R, CORRAELEEEE S, 7 AU hh5DOEAFRADER R A VHICHI TR E 5 2,
YeMBI6005 AR BAT, COBKOPTR YT [ (10D | (102) | ®FFHEEDRHBEHN
PEIE LT, FFHOE FT—ik, Tl dA ko EBET | (7D | (78) | HmERNE
B, KEEECE0EHHEO | 103 | (104) | REEEALICKFEEMFT 5, 1932FE0RETO
[ 0D | (102) | oEBElc Rk B A T EARK R BN T F R E, 19834 Ice P -3 EM L &
%, TLT | (105) | (106) | #O%uc | (10D | (102) | ZIEATEL, MOz AMICERS &
T3 [ 107 | (108) | ZEarxe, &5 FHLUNOBSESHIARMEEET, | 109 | (110) |
PRI LTz, 19344E, b b5 — kML EHOMEZIEEDE 510k %, b I —BUHETIZSH -
HABR O 1 7 & AR ARED R L WHIBR L 250, 22 YA, B (VT7v—), MEEREAOBEES
oz, EAEEHNC, FEBEEOILART W FAN— VR E ORI G ARERIC K O RAICKIEE R
WMo L, A ZU 70T 7Y ALIELWKBREEREALICEIEZ R LT, ERONFHZEDI,

19354 3 A, ENSEZEDZY bS5 —i&, ¥y 15592 ME L THEEMR MEREEEES
5, BEME6AD | (1) | (112) | THEEEEREI N, ChiIKELTE FT—&, 193641

JRES

__6__



LA

(3 9D | iy, 19385ECiEA— A N U T EBET B, £, AFYR0 | A9 | A1 |
EHZ I CoFBG K VI UETBCREHERL, 9 A OB X5 S 2 YAV EHTE [ThaRE
DELER] LS5 FS—DOFEEZ (115) | (116) | 5 OP&ERER LIz, B hS—
OETIEATIIEFE, 193949 H, KA YOR—5 Y FEEEREL T HHLOERAEIC LD, HIX
HHFRIEM A E - T2,

M1 scrfoZefi | () 0 38 |~ U15) | (116) | kKh T E B RE MY AENE TR0k
MHRY, ZOFESRMERMA (x—2v— 1) oM D |~ 118 |we~v—s L%k

T,

11 7U9ZA-ml—x 12 —3hig 13 Jra<i 14 PO E
15 PSR 16 ZEE—K 17 &~y 18 L= y—
19 EREI7H 20 EEHEHEICIEM 21 ESEREAE 22 Y-

23 Yr=Y)hvy 24 YIS AN 25 HERFR
26 +IUAgs 27 Yabhl—¥wr 28 ik 29 RE—1Y v
30 XF—7v 31 BHEE(T 32 ERZE 33 FrxNLYV
34 HERER)R 35 Th—h%k 36 HAE 37T V&R
38 TEERIEEE 39 Fr—FI 40 vrFrTIy 41 FHE

42 JTITv 43 TLAL=UFTRY 44 Iav~v—f 45 SAVS5Uh
46 J—ib 47 Lrro=wy 48 w A/ 49 w—Yr X

50 my Ry

2 THEE (a) ZHPLEROXED | (7)) |~ | Oh) |ebTEdszRbiysifEaz, zh
FTIREFIHEB OFEOMICREA L &\,
A=A NYT =NV HY)—OREE A VI, LT REE Ly TIEg L DL
TR LTee o7 ORBEET IV AMRAVICEKR U2 RAVIET S 2 A3 U=, 191448
D| (1) | OO TEPGEESONT, WG B L, 2O R vENPEO | (7)) | %

WELkD, [ (L) | & RrvicEK L, 7YTTO DRWETH % 3

RAVICERL, EILEHEED Ry OfE - HFEL % 5L,

B3 7 A AMI24FIFERL, TS (b) OERIEROIERIC DM > RO He, MEHAKB
DFTEDHNCEA LR E o,

4 TFHES (c) KBELT, A F ) RRZEE R YOHELIEKITICH L TEBTH > Db, IHE
FAAE B DR DR 35 LAN TRIE Lk & 1,



