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Where Credit Is Due
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LINK TO ABSTRACT

How is it that an essential preceding article of 1998, published in English
in a leading field journal, goes unrecognized by the authors of the 2006 and 2011
papers that reached remarkably similar conclusions? And how is it that the 1998
article is neglected while the 2011 article is cited more than ten times as often?

The succeeding paper is Jess Benhabib, Alberto Bisin, and Shenghao Zhu
(2011) (henceforth BBZ), and an earlier unpublished manuscript of Benhabib and
Bisin (2006) (henceforth BB). Both study overlapping generations economies in
which each household saves, consumes, and leaves a bequest to the next generation,
and in which luck—in the return a generation earns on its wealth, or in how long
it lives to accumulate—varies from one generation to the next. Both papers show
that this combination delivers a stationary wealth distribution with a Pareto upper
tail: a small number of very rich dynasties, with the frequency of wealth levels
declining according to a power law rather than tapering off exponentially. The
appeal is that the fat tail is not assumed: it emerges from optimizing behavior plus
repeated multiplicative shocks. BBZ is influential by any measure: it is cited over
600 times on Google Scholar as of August 2026, and is a fixture of the wealth
inequality literature that flourished after Thomas Piketty (2014).

The preceding paper is Jayasri Dutta and Philippe Michel (1998) (henceforth
DM), which reached the same conclusions eight years earlier than the 2006 version
and 13 years earlier than the 2011 article. Jayasri Dutta passed away in 2021,2 and
Philippe Michel passed away in 2004.3 In the model of DM, time is discrete, a
household in a dynasty lives for one period, and whether that household is altruis-
tic is determined probabilistically. When a household is selfish, it consumes all its
wealth. When a household is altruistic, it solves an optimal consumption-saving
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problem, which determines the bequest. The authors show that under some as-
sumptions on the utility function, the stationary wealth distribution admits a Pareto
upper tail. The article appeared in the Journal of Economic Theory—not an ob-
scure outlet, and indeed where much of the subsequent literature on the question
would appear.

BBZ study stochastic returns, fiscal policy, social mobility, and quantitative
calibration, none of which is the point of DM. The point here is that DM had
already combined optimizing behavior with a stochastic mechanism generating a
Pareto-tailed wealth distribution, and therefore belonged in the family tree. We
economists need to think about our practices of giving credit where credit is due.

Summary of Models and Results
Dutta and Michel (1998)

Dutta and Michel (1998) consider a discrete-time one-period overlapping
generations (OLG) model with bequest. Here I briefly describe the key features of
DM’s model (with some of the notation modified).

Time is discrete and denoted by 𝑡 = 0, 1, … . In each period, a unit mass of
agents is born, each living for one period and making consumption-saving deci-
sions. Each agent in a generation receives the wage 𝑤 > 0, and inherits savings
from their parent in the previous generation. The gross return on savings is con-
stant and denoted by 𝑅 > 0. Thus, letting 𝑥 be the savings left by their parent, a
newborn agent has wealth 𝑤 + 𝑅𝑥. Agents are imperfectly altruistic. Let 𝑠 ∈ {0, 1}
be a state variable indicating altruism, with 𝑠 = 0 selfish and 𝑠 = 1 altruistic. This
state variable evolves over time as a Markov chain with transition probability matrix
Π = (𝜋𝑠𝑠′). Thus, given the altruism state 𝑠 ∈ {0, 1} and savings 𝑥 ≥ 0, the agent
maximizes 𝑢(𝑐) if selfish (𝑠 = 0) and

𝑢(𝑐) + 𝛽𝑉(𝑥′)

if altruistic (𝑠 = 1), subject to the budget constraint

𝑐 + 𝑥′ = 𝑤 + 𝑅𝑥,

where 𝑢 is the period utility function over consumption,𝑉 is the continuation value
that represents the utility from bequest, and 𝛽 > 0 is the weight the parent places
on it.

Whereas BBZ assume that agents derive “joy of giving,” making 𝑉 exoge-
nous, DM assume that agents consider the utility of the dynasty. Hence the value
function 𝑉 (the expected lifetime utility of the dynasty before the altruism state is
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realized) is endogenous and solves the Bellman equation

𝑉(𝑥) = (1 − 𝜋)𝑢(𝑤 + 𝑅𝑥) + 𝜋max
𝑥′

{𝑢(𝑤 + 𝑅𝑥 − 𝑥′) + 𝛽𝑉(𝑥′)} ,

where 𝑥 ≥ 0 is the savings of the parent and 𝜋 ≔ 𝜋11 ∈ (0, 1) is the probability of
the child being altruistic conditional on the parent being altruistic.

Section 2 of DM describes the model in detail, and Section 3 solves the
individual optimization problem. Section 4 is the main part of the paper, in which
the authors characterize the stationary wealth distribution. For instance, on page
394 an explicit formula for the cumulative distribution function is given. In one
of the remarks in Section 4.1, the authors argue that their model can explain the
Pareto distribution:

[The] Pareto law would hold exactly if bequest were proportional […]. The
Pareto property holds asymptotically if […]. We note that this property is satisfied
by 𝜙 [the bequest function], in our explicit example (Example 3) with quadratic
utilities. Wold and Whittle [26] show that such a distribution is compatible with
a Markov process for wealth, with division of estates at death.

In hindsight, the intuition for the Pareto tail result in DM is relatively straight-
forward. For simplicity, assume that when 𝑠 = 1 (the agent is altruistic), the agent
consumes nothing and saves everything, so 𝑐 = 0 and 𝑥′ = 𝑤 + 𝑅𝑥 (This would
be the case in the limit 𝛽 → ∞). Conditional on initially being altruistic, the prob-
ability that the descendants up to the 𝑛-th generation remain altruistic is 𝜋𝑛. The
resulting wealth (conditional on having no initial savings) is then

𝑤 + 𝑅𝑤 + ⋯ + 𝑅𝑛𝑤 = 𝑤𝑅
𝑛+1 − 1
𝑅 − 1 ∼ 𝑅𝑛.

Combining the wealth threshold 𝑥 ∼ 𝑅𝑛 with the tail probability of the duration of
altruism Pr(𝛮 ≥ 𝑛) = 𝜋𝑛 yields the power law relation for wealth

Pr(𝛸 ≥ 𝑥) ∼ 𝑥−𝜁,

where 𝜁 = − log𝜋/ log𝑅 > 0 is the Pareto exponent (assuming 𝑅 > 1). DM clearly
view this as their main contribution: more than half of their introduction is devoted
to the stationary distribution, and they state explicitly:

This distribution has the property of declining frequency—that larger holdings of
wealth occur with lower frequency, and the frequencies are closely approximated
by that of the Pareto distribution.
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Benhabib, Bisin, and Zhu (2011)
Benhabib, Bisin, and Zhu (2011) (henceforth BBZ) consider a continuous-

time 𝛵-period overlapping generations (OLG) model with bequest. Here I briefly
describe the key features of BBZ’s model.

Time is continuous and denoted by 𝑡 ≥ 0. A generation lives for 𝛵 units
of time and makes consumption-saving decisions. Generations are indexed by 𝑛 =
0, 1, … . A household of generation 𝑛 born at time 𝑠 chooses a lifetime consumption
path 𝑐𝑛(𝑡 − 𝑠) to maximize

∫
𝛵

0
e−𝜌𝜏𝑢(𝑐𝑛(𝜏)) d𝜏 + 𝜙(𝑤𝑛+1(0))

subject to the budget constraint

𝑤̇𝑛(𝜏) = 𝑟𝑛𝑤𝑛(𝜏) + 𝑦𝑛 − 𝑐𝑛(𝜏),

where 𝜏 = 𝑡 − 𝑠 is the age of the household, 𝑢, 𝜙 are the utility from consumption
and bequest, 𝜌 > 0 is the discount rate, 𝑟𝑛, 𝑦𝑛 are the return on wealth and non-
financial income of generation 𝑛 (which are constant during lifetime), and 𝑤𝑛+1(0)
is the wealth passed to generation 𝑛 + 1 (The argument 0 indicates that the next
generation is newborn).

To obtain a closed-form solution, BBZ assume that 𝑢, 𝜙 exhibit constant
relative risk aversion. Under this specification, the consumption function 𝑐𝑛(𝜏) is
affine in wealth 𝑤𝑛(𝜏) (Appendix A). As a result, letting 𝑤𝑛 = 𝑤𝑛(0) be the wealth
at birth of generation 𝑛, BBZ obtain the linear difference equation

𝑤𝑛+1 = 𝛼𝑛𝑤𝑛 + 𝛽𝑛,

where 𝛼𝑛, 𝛽𝑛 are state-dependent coefficients determined by model parameters.
(See Equations (5), (6) of BBZ.)

BBZ assume that the return-income pair (𝑟𝑛, 𝑦𝑛) follows an exogenous
Markov chain. Applying Benoîte de Saporta (2005)’s Markov generalization of a
result by Harry Kesten (1973), BBZ show in Theorem 1 that the stationary wealth
distribution exhibits a Pareto upper tail, which is their main result.

Benhabib and Bisin (2006)
Themodel in an earlier version of BBZ, Benhabib and Bisin (2006), is slightly

different. In this version, agents have an infinite horizon but die at a constant
Poisson rate 𝑝 > 0. Furthermore, the return on savings is constant at 𝑟 and there
are no earnings (𝑦 = 0). Footnote 12 of BB explains that setting 𝑦 > 0would “create
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aggregation problems for the viability of simple analytic solutions.” In Section 3,
applying the Kolmogorov forward equation, Benhabib and Bisin (2006) show that
the stationary wealth distribution in this model exhibits a Pareto upper tail, as in
Herman O. A. Wold and Peter Whittle (1957).

Two Questions
As is clear from the “Summary of models and results” section, the models,

as well as the main results of DM and BBZ are remarkably similar (setting aside
the distinction between discrete and continuous time, which is inessential). In DM,
labor income and the return on wealth are constant, and the multiplicative risk
that generates the Pareto tail comes from the presence or absence of altruism. In
BBZ, labor income and the return on wealth are constant throughout the lifetime
but follow a Markov chain across generations. The economic interpretations and
technical formulations differ, but the central tail mechanism is remarkably close.
The earlier version, BB, is closer still to DM, as it features random mortality, which
plays essentially the same reset role that selfishness plays in DM. Table 1 highlights
this similarity.

How does a 1998 paper go unrecognized in 2006 and 2011?
It is remarkable that researchers can miss an important contribution pub-

lished in English in a leading field journal, and with the relevant words in its title.
Indeed, 1998 understates the puzzle. The same DM paper had been circulating as
CORE Discussion Paper 9558 since 1995. BB came eleven years later, and BBZ
sixteen.

The possible explanations include:

1. Perhaps the vocabulary differed: DM speak of imperfect altruism and de-
clining frequency, while BB speaks of Kesten processes and fat tails. But
even this defense only goes so far. BB’s own literature review discusses
both Kesten processes and wealth-distribution models with optimizing
agents. DM sits rather conspicuously at the intersection.

2. Perhaps the search technology of 2006 was primitive, although Google
Scholar had been available since 2004. Nor was the search for prede-
cessors casual. BBZ’s Footnote 1 thanks two researchers for help with
“‘impossible’ Pareto references in dusty libraries.” DM, meanwhile, had
been published in Journal of Economic Theory and had circulated as a CORE
working paper since 1995.
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TABLE 1: Comparison of Dutta and Michel (1998) and Benhabib and Bisin (2006).

Component Dutta and Michel (1998) Benhabib and Bisin (2006)

Setting Discrete-time OLG Continuous-time OLG
Optimizing
behavior

Altruistic households optimally
choose consumption and
bequests.

Households optimally allocate
wealth among consumption,
annuities, and bequests.

Reset event A selfish generation consumes
all available wealth and leaves
no bequest, resetting dynastic
wealth.

Some households die without
leaving an inheritance, returning
their heirs to the lower
boundary of the wealth
distribution.

Duration
variable

The number of consecutive
altruistic generations since the
last selfish generation.

Age, or the duration since the
last death that produced no
inheritance.

Duration
distribution

Geometric, because altruism
follows a discrete-time Markov
process.

Exponential, because mortality
follows a continuous-time
Poisson process.

Wealth
dynamics

Wealth evolves through
repeated application of the
optimal bequest function.

Individual wealth grows
exponentially between mortality
events and may be transmitted
to the next generation.

Pareto
mechanism

Geometrically declining
frequencies combined with an
asymptotically linear bequest
function generate Pareto-tail
behavior.

An exponentially distributed
duration combined with
exponential wealth growth
generates a Pareto distribution.

Key locations Pages 379–381 and 393–397. Pages 3, 6–9, 14–15, and 27.

3. Perhaps the referees, who are drawn from the same small population, did
not catch it either—a defense that explains the failure of a process by
observing that the process failed.

DM support their Pareto claim by citing “Wold andWhittle [26].” BB, in their
Footnote 23, write that “Wold-Whittle (1957) pioneered the methods of analysis
of the dynamics of the distribution of wealth that we adopt in this paper.” Two
papers, eight years apart, arrive at the same result by the same route, and each
recognizes the same 1957 antecedent. Five years later, BBZ’s Footnote 15 again
puts Wold and Whittle (1957) and Benhabib and Bisin (2006) together as examples
of the perpetual-youth route to fat-tailed wealth. DM is still missing.
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Why is the 2011 article cited more than ten times as often as the
1998 article?

BBZ is cited more than 600 times. As of August 2026, DM is cited 49 times.
The ratio exceeds twelve to one (see the Appendix for details on the small impact
of DM).

Part of the explanation is timing. DM appeared in 1998, before the mod-
ern power-law revival had reached mainstream economics. At that time, interest
in heavy tails was concentrated among physicists studying complex systems (Levy
and Solomon 1996; Manrubia and Zanette 1999; Newman 2005), the notable ex-
ception within economics being Paul Krugman (1996) on the size distribution
of cities. The subject gained much greater visibility after Xavier Gabaix (1999);
the early papers on the wealth distribution, including those by Makoto Nirei and
Wataru Souma (2004; 2007), abstracted from individual optimization. DM sup-
plied a micro-founded model in 1998, and almost nobody noticed its Pareto-tail
result. By 2011, when BBZ appeared, the subject was ready; by 2014, when Piketty
(2014) appeared, it was hot.

The remainder of the explanation would seem to be that citations accrue to
the cited. A paper that enters the literature with a canonical reference attached is
read, cited, and taught; a paper that does not is relegated to obscurity. Robert K.
Merton (1968) called it The Matthew Effect.

A reappraisal
The contribution of Dutta and Michel (1998) is nearly forgotten and has

had little impact. It is nonetheless a remarkable paper: to my knowledge, DM
is the first paper to derive a Pareto-tailed wealth distribution from an optimizing
consumption-saving problem. It significantly predates themodels of Benhabib and
Bisin (2006), Benhabib, Bisin, and Zhu (2011), Alexis Akira Toda (2014), Makoto
Nirei and Shuhei Aoki (2016), and many others. The list includes several of my
own papers, and I cited DM in none of them. I do not exempt myself: I had not
read the literature I was contributing to either. The only distinction I can claim is
that I eventually noticed the omission—and am now adding one more citation to
DM’s total.

In fairness to everyone involved, rediscovery is the normal condition of sci-
ence rather than a scandal. Karush’s work on nonlinear constrained optimization
was recognized only many years after Kuhn and Tucker independently rediscovered
his results (Kjeldsen 2000; Cottle 2012). Nor does one have to leave the present
literature to find examples: Mikhail V. Simkin and Vwani P. Roychowdhury (2011)
document that the power law mechanism proposed by G. Udny Yule (1925) to
explain the data of John Christopher Willis (1922) has been reinvented, under var-
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ious names, many times since. The very literature in which DM went unnoticed is
a textbook example of a literature that keeps rediscovering itself.

The purpose of this comment is therefore to reappraise Dutta and Michel
(1998) and set the scientific record straight. I hope that Dutta and Michel receive
the recognition they deserve, posthumously.

Further Observations
The observations below combine publicly verifiable records with private

communications identified by date and participants. Some report documentary
facts, while others compare descriptions, relevance, or attribution. I state the basis
for each observation and leave readers to assess its significance.

I first learned of DM in May 2023 when I checked the papers cited by Nirei
and Aoki (2016).4 On reading DM, I immediately recognized the close similarity to
BBZ, in both the model and the results. I reviewed the items returned by Google
Scholar as citing DM and found no citations of DM by Benhabib, Bisin, or Zhu
(which still holds as of August 2026).
Observation 1. According to the CV of Benhabib dated January 2021,5 he was an
associate editor at the Journal of Economic Theory in 1992–2010, a span that includes
the review and publication period of DM. According to the January 1998 issue
masthead, there were 41 associate editors.
Observation 2. BBZ apply de Saporta (2005)’s result on the Kesten (1973) process to
obtain the Pareto tail result. The idea of using Kesten had already been explained
in Nirei and Souma (2007, §3). However, BBZ cite the working paper version
of Nirei and Souma (2007) only in Footnote 3, and only for the empirical result.
Subsequently, Benhabib and Bisin (2018, 1274) criticize Nirei and Souma (2007) as
“a model with stochastic returns that is not micro-founded”.
Observation 3. Related to Observation 2, Benhabib, Bisin, and Zhu (2015, 491) state
“sidestepping the income fluctuation problem by assuming a constant savings rate,
Nirei and Aoki (2015) shows that thick tails are a direct consequence of the linearity
of the wealth equation.” Here, Nirei and Aoki (2015) refers to the working paper
version of Nirei and Aoki (2016),6 which has circulated at least since 2014 and
has the antecedent Nirei (2009). However, both §2.1 of the 2014 version and §3.1
of Nirei and Aoki (2016) state: “At the expense of these [constant savings rate

4 I had known Nirei and Aoki (2016) for quite a while but had not checked everything it cites, which is
rather the point of this comment.

5 https://erf.org.eg/app/uploads/2015/12/1614539091_404_249508_jessbenhabib_
cv2021.pdf

6 https://www.cirje.e.u-tokyo.ac.jp/research/workshops/macro/macropaper14/mac
ro1120.pdf
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assumptions], […] the Solow model is analytically tractable for deriving the Pareto
exponent. […] These assumptions are relaxed in Section […].” Indeed, §3 of the
2014 version as well as §4 of Nirei and Aoki (2016) contain results with optimizing
behavior.
Observation 4. In an unpublished manuscript, Ali Shourideh (2012) applies the
Pareto exponent formula of Mariusz Mirek (2011) in a model of optimal capital
taxation. As of August 2026, Mirek (2011) is cited 69 times on Google Scholar,
the earliest in economics being Shourideh (2012), followed by Benhabib, Bisin,
and Zhu (2015), Benhabib and Bisin (2018), and Zhu (2019). Shourideh (2012)
cites BBZ. I found no citation to Shourideh (2012) by Benhabib or Bisin in my
public citation searches, but their coauthor Zhu (2019) cited it once.
Observation 5. As mentioned in Observations 2 and 3, BBZ have criticized Nirei’s
work for lack of microfoundations (assuming a linear consumption function with
an exogenous saving rate). However, the theoretical tail argument of Benhabib,
Bisin, and Luo (2017, 594) assumes the same linear form for consumption that
they have criticized, although Benhabib et al. (2017) justify it as an asymptotic
approximation.
Observation 6. On page 1262 of the Journal of Economic Literature survey, Benhabib
and Bisin (2018) state that they “provide an overview and analysis of the literature
on the wealth distribution, starting from various fundamental historical contribu-
tions.” Nirei (2009) cites DM on page 5, and the 2014 version of Nirei and Aoki
(2016) also cites DM on page 3:

Wold and Whittle [51] and Dutta and Michel [19] show that the discontinuities of
households stemming from death, combined with shocks to wealth or income,
create the Pareto distribution. Recently, Benhabib, Bisin, and Zhu [8, 10] embed
this mechanism into standard models wherein households solve intertemporal
decision problems.

The point of this observation is that (1) the 2014 version of Nirei and Aoki (2016)
cites DM and BBZ in the same context, (2) Benhabib, Bisin, and Zhu (2015) cite
the 2014 version of Nirei and Aoki (2016), but (3) Benhabib, Bisin, and Zhu (2015)
do not cite DM. I found no citation of DM by Benhabib, Bisin, or Zhu in the
public records searched.
Observation 7. Toda (2014) shows that the stationary wealth distribution in aMarkov
(non-i.i.d.) environment converges to a double Pareto distribution in the limit as
the time interval shrinks to zero. At that time, Markov results were relatively new in
the literature. Benhabib, Bisin, and Zhu (2015), studying the same topic (but in an
i.i.d. environment) and published in the same journal in the following year, do not
cite Toda (2014). The 2016 NBER working paper version of Benhabib and Bisin
(2018) did not cite it either, even though one of the authors, Alberto Bisin, stated
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“I have seen your [JET] paper” in a private email (November 19, 2014). After I
raised the omission (email on January 4, 2017), the authors cited Toda (2014) in
the published version, in Footnote 45, as an example of papers that use features of
the perpetual youth model, without further explanation.
Observation 8. Benhabib and Bisin (2018, Footnote 29) describe the model of Nirei
and Aoki (2016) as “solved numerically” without mentioning the fact that §3 of
Nirei and Aoki (2016), titled “Analytical results in a simple model,” contains an
analytical characterization of the Pareto exponent (Proposition 1).
Observation 9. Jess Benhabib, Alberto Bisin, and Mi Luo (2019, 1642–43, Footnote
33) argue that stochastic earnings are not a first-order determinant of the upper tail
of the wealth distribution and that apparently successful earnings-driven quantita-
tive models rely on counterfactual assumptions. For detailed discussion, they cite
only Benhabib, Bisin, and Luo (2017) and Benhabib and Bisin (2018).7 They do
not cite John Stachurski and Alexis Akira Toda (2019), whose paper “An Impossi-
bility Theorem for Wealth in Heterogeneous-Agent Models with Limited Hetero-
geneity” was first posted on arXiv in July 2018. Stachurski and Toda (2019) prove
under general conditions that canonical Bewley-Huggett-Aiyagari models cannot
generate wealth that is heavier-tailed than income, explicitly describing their result
as confirming and significantly extending a conjecture in Benhabib et al. (2017).8

Benhabib’s awareness of Stachurski and Toda (2019) is not inferred solely
from publication dates. In a private email to John Stachurski dated January 25,
2019, later forwarded to me, Benhabib stated that he had seen the paper, identified
Benhabib, Bisin, and Luo (2017) and Benhabib, Bisin, and Zhu (2015) as the most
relevant related papers, and characterized Stachurski and Toda (2019)’s impossibil-
ity result as going “beyond what we have with Mi [Luo].” Benhabib, Bisin, and
Luo (2019) do not cite DM, Nirei, Stachurski, or Toda.
Observation 10. As discussed in Observation 9, Benhabib had previously character-
ized Stachurski and Toda (2019)’s impossibility result as going beyond Benhabib,
Bisin, and Luo (2017). However, on page 30 of the NBER working paper by Jess
Benhabib, Wei Cui, and Jianjun Miao (2021), the authors state

Using the results of Grey (1994), Benhabib and Bisin (2018) and Benhabib, Bisin,
and Zhu [sic] (2017) show that under some standard BHA assumptions, the
wealth distribution inherits the tail behavior of the labor income process
(e.g., light-tailedness or the Pareto exponent). Stachurski and Toda (2019)
also prove a very related result in discrete time.

7 I had the privilege of discussing Benhabib, Bisin, and Luo (2017) at the 2017 American Economic
Association meeting. My discussion slides are publicly available (link). On January 8, 2017, Jess Benhabib
stated in a private email “thanks for your very nice discussion”.

8 See also the corrigendum (Stachurski and Toda 2020) and my blog post (link) for historical context.
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Here BHA stands for “Bewley-Huggett-Aiyagari.” This sentence substantially
overlaps with the abstract of Stachurski and Toda (2019), which states

We show in particular that if […] then the wealth distribution inherits the tail
behavior of income shocks (e.g., light-tailedness or the Pareto exponent).

(Emphasis added in both quotations to mark the overlapping text, and the part in
[…] spells out the “BHA assumptions”.)

The asserted result is thus attributed to Benhabib, Bisin, and Luo (2017) and
Benhabib and Bisin (2018), while Stachurski and Toda (2019) is mentioned only
afterward as proving “a very related result.” Yet neither Benhabib, Bisin, and Luo
(2017) nor Benhabib and Bisin (2018) proves the stated implication that, under
standard BHA assumptions, the wealth distribution inherits the tail behavior of
income. Those papers impose a linear or asymptotically linear consumption rule
(“not micro-founded”, according to Benhabib and Bisin (2018, 1274)) and apply
results for affine recursions; they do not derive the crucial contraction condition
(AR(1) upper bound) from household optimization and general equilibrium. That
implication is proved by Stachurski and Toda (2019), subject to the strengthened
assumptions in their corrigendum (Stachurski and Toda 2020).

I raised the attribution issue with Jianjun Miao on September 29, 2022. In a
private email on May 8, 2023, Miao stated “I had a discussion with him [Benhabib]
on how to cite your paper [Stachurski and Toda (2019)] in the previous version of
the paper [Benhabib et al. (2021)]. As he is much more senior than me, I followed
his way of writing. But both he and I agree that we will give you sufficient credit
in the revision.” In the published version (Benhabib et al. 2024), the attribution
was changed: Stachurski and Toda (2019) are credited with proving the inheritance
result, while Benhabib and Bisin (2018) are cited for “related results” (1201; see
also 1240).

Concluding Remarks
A 1998 article in the Journal of Economic Theory obtained a Pareto-tailed wealth

distribution in a micro-founded OLG model with bequest. The 2006 and 2011
papers obtained remarkably similar results without citing the 1998 article. The
1998 paper has been cited roughly one-twelfth as often as the 2011 article. Dutta
and Michel got there first, and they are not around to say so. It is remarkable how
easily a literature can mislay a contribution. It is high time to recognize the priority
of DM.
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Appendix
Scant appreciation of Dutta and Michel (1998)

Unlike Benhabib, Bisin, and Zhu (2011), the paper by Dutta and Michel
(1998) has had little impact. According to Google Scholar, DM is cited 49 times
as of the time of writing (August 2026). Restricting attention to published material
(journal articles, book chapters, conference proceedings, etc.) written in English,
the number of citations drops to 25 (mostly because Google Scholar counts cita-
tions by working papers and subsequent journal publications as distinct). Most of
these publications cite DM in the context of bequest and altruism. Only six pub-
lications cite DM in the context of the Pareto-tailed wealth distribution: Arnold
(2015) (a monograph in probability theory), Nirei and Aoki (2016), Aoki and Nirei
(2017), Tao (2021) (a physics paper), D’Amato, Di Pietro, and Sorge (2024), and
Araujo, Gama, and Kehoe (2025).

Focusing on economics papers, Nirei (2009, 5) (the working paper version of
Nirei and Aoki (2016)) cites DM as a model of randomly divided inheritance; Nirei
and Aoki (2016, 26) cite DM along with other papers without explanation; Aoki
and Nirei (2017) cite DM in Footnote 3 as an OLG model (along with BBZ) and
in Footnote 4 as a general equilibrium model; D’Amato et al. (2024, Footnote 18)
cite DM as a general equilibriummodel of the evolution of wealth; and Araujo et al.
(2025) cite DM in the introduction as a paper that discusses fat tails and inequality
in wealth. None of these papers discusses DM in detail.
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