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Abstract

Wealth inequality is extreme and growing in theUnited States, and researchers have begun
to explore the factors that are associated with membership in the top one percent of net
worth owners. We contribute to this important literature by examining the association
between gender and net worth in theU.S. super-rich. We propose that unmarried women,
unmarriedmen, andmarried couples in the one percent are likely to have different levels of
net worth and distinct patterns of asset holdings that reflect gender differences in income
and saving, the household division of labor, work, and demographics. We use data from
the 1989–2019 U.S. Survey of Consumer Finances (SCF), a unique data set that contains
a high-income, high-wealth sample designed to accurately represent wealthy households.
We find modest differences in total net worth among unmarried women, unmarried men,
and married couples with unmarried women owning slightly less net worth than either
unmarried men or married couples. We also find that unmarried women hold a lower
percentage of their net worth in business assets and a higher percentage of their assets as
trust accounts compared to unmarriedmen andmarried couples. Our findings contribute
to the literature that explores thewealth of the super-rich andhighlight the role that gender
plays in these families. Our results also build on research on the role that business assets
and trusts play in wealthy families and suggest that women may be dependent on others
for access to the super-rich.
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The United States is one of the most unequal countries in the world, and the super rich
have flourished for decades while inequality has grown (Balestra, 2018; Keister & Lee, 2017;
Killewald et al., 2017; Bhutta et al., 2020). Attention to the super rich is increasingly on those
at the top of the wealth distribution— rather than the income distribution— because wealth
inequality is so extreme. In 2019, the top one percent bywealth ownednearly 40%of networth
(assets less debts) while the lower 80% of households owned only 13% of net worth (authors’
estimates shown in Figure 1). By contrast, the top one percent by income received 19% of
total income in 2019, and the lower 80% of income earners received 40%. Figure 1 also shows
that the top one percent of wealth owners are notably wealthier than others in the top 10% of
households, who are arguably privileged as well, and that these levels of inequality have been
fairly constant for decades. Differences between the super rich and other classes are so stark
that many worry the elite now constitute a separate, extremely powerful segment of society
that disproportionately influences economic, political, and social conditions (Bartels, 2008;
Freeland, 2012; Khan, 2012; Volscho & Kelly, 2012). Researchers have begun to document
the factors that contribute to membership in top income positions and to the growth in top
incomes over time (DiPrete et al., 2010; Piketty, 2013; Yavorsky et al., 2019; Zweigenhaft &
Domhoff, 2014). There is also evidence that some assets — such as business assets (Keister et
al., 2021) and trusts (Harrington, 2017)— are central to the wealth accumulation strategies of
super rich households. Despite these advances, however, we are only beginning to understand
who top wealth owners are and the nature of their financial resources.

Gender is likely to be an important factor that helps explain who has access to top wealth
positions. In particular, there are likely to be differences in the wealth of unmarried women,
unmarried men, and married couples in the super rich that reflect gendered pathways to high
wealth and that shed light onwhether women havemade progress relative tomen onwealth ac-
cumulation, a key component of financial well-being. On one hand, women’s education levels
and incomes have grown in recent decades; women save more than men when they have com-
parable incomes (Stanley, 2005). Women also tend to outlive men (Crimmins & Zhang, 2019;
Duffin, 2020). These factors may help some unmarried women grow their assets relative to
other men and for married women, contribute more to household wealth. On the other hand,
large gender disparities remain in work and family. There are still pronounced gender gaps in
wages and salaries (Dinovitzer et al., 2009; Raley et al., 2006; Schwartz, 2010), particularly at
the top of the income distribution (Cotter et al., 2001; England et al., 2020; Rivera & Tilcsik,
2016; Yavorsky et al., 2019); among entrepreneurs, men continue to have greater access than
women to financial capital to start and grow their businesses (Cantwell, 2014; Renzulli et al.,
2000; Yang & Aldrich, 2014), and married couples, especially super-rich couples, often priori-
tize men’s work and have a traditional division of labor (Yang & Aldrich, 2014; Yavorsky et al.,
2020), suggesting that two adultswill not necessarily double the household’swealth. These pat-
terns suggest thatwomen andmen are likely to have different paths to topwealth positions, and
that these paths will result in notably different wealth portfolios for those who reach the top.
Previous research hints at these possibilities (Edlund&Kopczuk, 2009; Rosenfeld, 1998), and
a growing body of historic evidence suggests that financial instruments such as trusts may con-
tribute to the concentration of wealth in the hands of particular families (Harrington, 2017).
However, scholars are only beginning to understand the processes that lead to gender differ-
ences in the wealth of the super rich.

We fill this gap by exploring gender differences in the wealth levels and wealth portfolios of
the super rich, defined as the top one percent of U.S. wealth holders. We compare unmarried
women, unmarriedmen, andmarried couples to provide a comprehensive view of members of
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Figure 1: Net Worth and Income Inequality in the U.S., 1989–2019
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the one percent while avoiding the challenges associated with studying gender and wealth that
result from joint asset ownership bymarried couples. Wehave twoprimary objectives. First, we
study the association between gender and overall net worth for those in the top one percent in
order to understand whether unmarried women, unmarried men, and married couples differ
in the level of wealth they hold even in the super rich. Second, we explore the wealth portfo-
lios of the super rich, with a focus on the role that business assets and trusts play in the total
assets of unmarried women, unmarried men, and married couples. That is, we study the per-
cent of total household assets held as a) business assets and as b) trust accounts for unmarried
women, unmarried men, and married couples, to provide insight into the paths these super-
rich households took to the top. We focus on these assets because they are commonly held
by super-rich households, but owning these assets imply different routes to the top: business
assets are more likely to be self-made, whereas trusts are more likely to be inherited (Edlund
& Kopczuk, 2009; Hansen, 2014; Harrison, 2017).1 We use data from the 1989–2019 U.S.
Federal Reserve Board’s Survey of Consumer Finances (SCF), a unique data set that contains
both a representative national probability sample and a high-income, high-wealth sample de-
signed to accurately represent wealthy households. Our findings underscore the important
role that gender plays in access to top wealth positions and suggest that women are more likely
to be super rich through others’ accomplishments than their own. These findings also speak
to whether women have made progress on financial and work terms relative to men, an issue
that continues to be controversial in the gender literature (England et al., 2016; Stone, 2007;
Yavorsky, 2019).

1 Gender andWealth

Research interest in the super rich has growndramatically recently as it becomes clear that these
elite households own vast resources and control important political, economic, and social insti-
tutions that affect all households (Kelly & Volscho, 2014; Khan, 2012; Rivera & Tilcsik, 2016;
Volscho & Kelly, 2012). Wealth is a particularly important part of the conversation because
assets provide additional security beyond the benefits of income (e.g., a buffer against finan-
cial emergencies) and because wealth can create more wealth and be passed to future genera-
tions creating family dynasties. Despite growing research interest in top wealth holders, most
work on the super rich has been gender-blind or at least gender-neutral. The gender-neutral ap-
proach in studies of high-wealth households, in part, reflects conceptual and analytic challenges
in studying gender and wealth when most married couples hold assets jointly. Couples tend
to merge their financial assets, including checking and savings accounts, the most common fi-
nancial vehicle owned by households. Similarly, themajority of American couples buy a house
at some point, and they tend to buy that residence jointly. Couples also tend to hold other
assets together, including business assets, vacation homes, and the like. Retirement accounts
(including Individual Retirement Accounts and pooled investments that accrue through em-
ployers) and cash accounts (e.g., checking accounts, savings accounts, Certificates of Deposit)
are exceptions and can be owned separately by members of a couple. Importantly, however,
most couples treat even separate bank accounts as joint property and pool resources held in
these accounts to save for shared goals and to pay for consumption needs (Hamplova & Bour-

1. Self-made is a relative term. It is important to acknowledge that class is reproductive. Typically, people from
advantaged backgrounds aremore easily able and likely to gain particular forms of human capital and employ-
ment skills and experience that enable them to secure high incomes and build wealth (Friedman & Laurison,
2020; Hansen, 2014; Khan, 2011).
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dais, 2009). The reality of shared property ownership becomes clear in the event of a divorce:
when a couple divorces, the courts treat property, including wealth, as joint property; indeed,
there is explicit recognition that the principles of shared assets and joint contribution promote
“gender equality and purposefully equalizes the treatment of market and home labor” (Kelly,
2004, p. 208).

Previous research acknowledges the challenges associated with studying gender and wealth
and offers some ideas about how to isolate and understand the role that gender plays in asset
ownership and accumulation. One strategy is to focus on the assets women can own individ-
ually such as retirement accounts (Chang, 2010; Edlund & Kopczuk, 2009); this approach
provides some insight into women’s wealth holdings, but it ignores the notion of joint owner-
ship and treats assets as if they are not shared. This approach also leaves open questions about
assets that tend to be owned jointly (e.g., the home) unless those assets are divided— for empir-
ical purposes — between spouses. Again, however, this approach ignores the reality that most
couples treat assets as shared property. An alternative conceptual and analytic strategy — the
strategy we use in this paper— is to acknowledge that couples own property together, to avoid
trying to attribute ownership to individuals, and to focus empirically on three groups: unmar-
ried women, unmarriedmen, andmarried couples (Chang, 2010; Yamokoski &Keister, 2006).
We opt to use this strategy because it allows us to isolate gender for unmarried people and to
compare the unmarried to couples, who tend to operate financially as a unit that contains, in
the case of different-sex couples (our focus) both a man and a woman.

2 TheWealth of Super-RichWomen,Men, and Couples

Four interrelated processes are likely to create differences in the wealth of unmarried women,
unmarriedmen, andmarried couples in the super rich. First, women earn less income thanmen
overall; yet women have higher saving rates thanmen thatmay equalize wealth holdings for high-
wealth unmarried people. Women’s education levels, labor force participation, representation
in leadership positions in organizations, and other measures of advancement have all increased
in recent decades (Blau & Kahn, 2017; Schwartz, 2010). Despite these gains, however, there
are still significant gender gaps in income across the income distribution (Blau & Kahn, 2017;
Dinovitzer et al., 2009; Raley et al., 2006; Schwartz, 2010). Gender differences in income are
particularly pronounced among those with the highest salaries, reflectingwomen’s underrepre-
sentation in highly-compensated occupations (Dinovitzer et al., 2009; Neely, 2018; Rivera &
Tilcsik, 2016). Moreover, there are more women than ever in top leadership positions today,
but women are still underrepresented in these positions as well, and these differences intensify
over the lifecycle (Warner et al., 2018). As a result, women’s income is sufficient to put only 1 in
20households in the one percent by income (Yavorsky et al., 2019). Higher education—partic-
ularly having a professional degree— increases women’s incomes (England, 2010;Hout, 2012)
and their odds of being in the one percent by income based on their own careers (Yavorsky et al.,
2019). Importantly, however, income andnetworth are correlated at only about .50 suggesting
that saving from current income can overcome even sizable income gaps (Keister & Lee 2017;
Keister, 2018), and high-income, high-wealth women spend less and save more from current
income thanmen (Stanley, 2005). Women are more likely to save for known expenses, to shop
at discount stores, and to otherwise find ways to be frugal than their male counterparts, even
when they have sufficient income to meet their basic needs (Stanley, 2005). Together, these
income and saving differences may equalize wealth ownership for wealthy unmarried women
and men.
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Second, high-wealth married couples tend to prioritize men’s careers; as a result, having two
adults in a household does not necessarily double the household’s wealth holdings. The majority
of couples now have two incomes, and educational and income homogamy have increased dra-
matically. Yet couples still prioritize men’s careers over women’s, at least partly because men
have more leadership opportunities and are more likely than their wives to have opportunities
to take jobs with very high incomes (Blau & Devaro, 2007; Cooke et al., 2009; Weeden et al.,
2016). This tendency is particularly pronounced once a couple has children (England, 2011;
England et al., 2016; Stone, 2007). When income gaps emerge in couples, women— including
successful, ambitiouswomen—may reduce their paidwork (Sayer et al., 2009; Stone, 2007; Ya-
vorsky et al., 2020). Public policies and gender norms reinforce that prioritizing men’s careers
is ideal and that women are better at domestic work and childrearing andmen are better at paid
work (Thébaud, 2010; Thébaud &Halcomb, 2019). Related norms encourage women to use
their household division of labor to signal social status: for high-income, high-wealth couples, a
traditional division of labormay be seen as a luxury and ameasure of prestige (Tichenor, 2005;
Yavorsky et al., 2020). These processes work together to lead super-rich couples to opt for a tra-
ditional male breadwinner-female homemaker/caregiver arrangement much more frequently
than other couples (Yavorsky et al., 2020). Accordingly, such patterns might lead to important
differences in asset ownership that create and maintain wealth differences among unmarried
women, unmarried men, and married couples.

Third, women take fewer investing risks thanmen, and women start businesses and invest in
other business assets at lower rates than men. Importantly, men make the majority of investing
decisions in married couples, which may lead high-wealth married couples to invest more like
high-wealthunmarriedmen thanunmarriedwomen (Cantwell, 2014; Sherman, 2017)Women
are starting businesses at unprecedented rates today, but they still start businesses at lower rates
than men and persist in those new ventures for shorter stretches than their male counterparts.
These patterns stem, in part, from the challenges women face in the entrepreneurship space.
Specifically, women, compared to men, face greater barriers securing financial capital to start
their businesses, and once they have started businesses, raising enough capital to grow a busi-
ness past its nascent stages (Cantwell, 2014; Renzulli et al., 2000; Yang & Aldrich, 2014). The
latter may limit the size of a woman’s business, the income it generates, and the assets that
can be sold over time (National Women’s Business Council, 2012; Saurav et al., 2013; Warner,
2014). Moreover, because of women’s disproportionate family responsibilities (Yavorsky et al.,
2015),manywomen start businesses to create greaterwork-family flexibility, in contrast tomen
who are more likely to start a business to advance their careers (Jennings & Brush, 2013). Such
patterns may translate into different strategies for building the business and its associated as-
sets. Entrepreneurship— and its resources and benefits— are often passed intergenerationally
(Aldrich et al., 1998), suggesting that gender differences in one generation’s entrepreneurship
may exacerbate gender differences in the next. Importantly, business start-up is a commonpath
to the one percent (Edlund & Kopczuk, 2009; Keister, 2014; Keister & Lee, 2014; Yavorsky et
al., 2019) andbusiness assets are a critical part of thewealth portfolio of those in the one percent
(Keister, 2014; Piketty, 2013; Saez, 2013). Inmarried couples,men tend to havemore influence
over investing decisions than their wives (Chang, 2010; Sherman, 2017; Stanley, 2001& 2005).
It follows that there will be differences in investing strategies between unmarried women and
unmarried men, but the wealth portfolios of unmarried men will resemble those of married
couples more than those of unmarried women.

Fourth, women live longer thanmen. This simple demographic fact implies that women are
more likely to be widows and to live longer thanmen as widows with ownership of formerly—
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and potentially high-value — marital assets. Life expectancy has increased dramatically since
the start of the twentieth century for both genders, but the increase has beenmore pronounced
for women than for men. In 2020, women’s life expectancy is 81 years, whereas men’s life ex-
pectancy is 76 years (Crimmins & Zhang, 2019; Duffin, 2020). This may seem like a small
difference, but the disparity is large enough that women will spend notably more years as re-
tirees and as widows. It follows that whereas men are more likely to have resources from cur-
rent income and business start-up to save and build assets, women may potentially rely more
heavily on transfers from their families of origin (inter- or intra-generational transfers) or their
spouseswho have preceded them in death. Consistentwith this, previous research has assumed
that women are more likely to inherit than to build their own wealth, due to a variety of bar-
riers in the workplace, occupational segregation, and unequal divisions of labor in the home.
This work finds, for example, that the percent of women in top wealth households followed
an inverted U-shaped curve, peaking in the late 1960s because self-made wealth became more
common in the late 1960s (Edlund & Kopczuk, 2009). This is also consistent with research
that shows that women’s main route to the one percent is through their husband’s income—
and most likely work-related financial benefits (Yavorsky et al., 2019).

3 Hypotheses

Together, these patterns suggest that women and men are likely to have different paths to top
wealth positions, and that these paths will result in notably different wealth levels and wealth
portfolios for those who reach the top. Several hypotheses follow. First, because men tend to
have higher incomes thanwomen andmarried couples prioritizemen’s careers, unmarriedmen
and married couples are likely to be able to save and accumulate more assets than unmarried
women. However, because women have high savings rates and because a traditional division of
labor limits the total income and savings of married couples, the differences in saving among
unmarried women, unmarried men, and couples are likely to be modest. That is, among those
in the top one percent of wealth owners, we expect that:

Hypothesis 1. There are modest differences in total net worth among unmarried women,
unmarried men, and married couples with unmarried women owning slightly less net worth
than either unmarried men or married couples.

There are also likely to be differences in the assets held by high-wealth women, men, and
married couples. Business assets are a critical component of the assets of most wealthy fami-
lies (Keister et al., 2021). Because men take more investing risk than women and invest more
in other business assets (Yilmazer & Lyons, 2010), unmarried men are likely to have more of
their assets in business forms of wealth. In addition, because men tend to make more finan-
cial decisions in married couples (Carman & Hung, 2017), married couples are likely to have
risk preferences and investing strategies that resemble those of unmarried men more than they
resemble those of unmarried women. Moreover, among recently widowed or divorced men
and women (who we categorize as unmarried), women may be more disadvantaged in asset
management after a marriage ends or their spouse passes away. Recent research suggests that
individuals less involved in major financial decisions before a marriage ends or their spouse
passes away may have less knowledge or skills to manage or maintain business assets acquired
during the marriage (Xu, 2019). Because women are rarely the primary breadwinner in these
super-rich couples (Yavorsky et al., 2019) and thus less likely to be responsible for asset man-
agement before divorce or widowhood, their business assets may take a greater hit after they
lose a partner (and their financial know-how) than men in similar situations. As a result, the
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wealth portfolios of unmarried men are more likely to resemble those of married couples than
unmarried women. That is, among those in the top one percent of wealth owners, it is likely
that:

Hypothesis 2A:Unmarriedwomenhold a lower percentage of their assets as business assets
than married couples.

Hypothesis 2B: Unmarried men hold a similar percentage of their assets in business assets
as married couples.

In addition, it is likely that super-rich women own a higher percentage of total assets as
trust accounts than business assets. Trust accounts are financial instruments used to hold as-
sets transferred fromone party to another for the benefit of the recipient. The nature, function,
and sociological meaning of trusts has been explored in detail elsewhere (see, for example, Har-
rington 2017). Trusts are commonly used to transfer assets from parents or grandparents to
children and grandchildren. Trusts are also used to transfer jointmarital assets from the couple
to a surviving spouse in the event that one member of the couple dies. A slightly less common
use of trusts is a domestic asset protection trust that transfers marital assets to one spouse —
usually the wife— in the event of a divorce, an acknowledgement that women often fair worse
than men financially in a divorce because couples prioritize men’s careers. In each case, the ad-
vantage of the trust is that financial assets are transferred according to the wishes of the owner
and allow the recipient to avoid resolving questions about the ownership of the assets in court
(probate).

A growing body of research shows that trusts have been central to both macro- and mi-
croeconomic processes. Their role in macro processes is evident in how they facilitated the
financialization of the U.S. and global economies (Harrington, 2012 & 2017; Krippner, 2005
& 2011). Trusts are a financial instrument that originated in Medieval England (Harrington,
2012 & 2017) and that have survived, in part, because of their elasticity (Maitland, 1936) and
their role in allowing individuals and corporations to create one formofwealth from a previous
form (Harrington, 2017; Krippner, 2011). Trusts facilitated financialization by encouraging
profit maximization and capital mobility (Krippner, 2005) and by allowing economic actors
to move wealth across international borders with little friction (Beaverstock et al., 2013). At
the micro (or family) level, trusts have played an important role in wealthy families by allowing
them to protect their assets from financial crises and to grow even during times of economic
contraction (Harrington, 2012 &2017). More important for our purposes, trusts have also
enabled wealthy families to retain their assets across generations (Harrington, 2017) by allow-
ing wealthy men to take care of their widows and daughters (who could not otherwise inherit
property) after the men died (Francis, 1791; Harrington, 2017; Maitland, 1936).

These historic patterns combined with contemporary gendered patterns of work, income,
investing, and life expectancy differentials suggest that there are likely to be gender differences
in the ownership of trusts. Never married women and never married men provide a simple
example of likely gender differences in the ownership of trusts. Becausemen tend tohave higher
incomes and to invest in high-risk assets and business ventures at higher rates than women, a
higher proportion of unmarried women may have reached top wealth positions because they
inherited wealth via trusts rather than accumulating wealth through their own businesses or
careers. This is consistent with research that shows that women are more likely to be in top
income positions as a result of their husband’s work-related characteristics than as a result of
their own (Yavorsky et al., 2019).

Changes in marital status are also likely to affect the types of financial assets that men and
women own. For instance, widows are likely to have received a significant portion of their
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assets from former marital property, and many of these assets are likely to be transferred in
trust accounts particularly for the very wealthy. Similarly, divorced women are also more likely
than divorcedmen to have received formermarital assets in the formof trusts. Moreover, trusts
are managed by trustees who are legally required to act in the best interest of the recipient, and
widows or divorced women often appoint financial professionals as trustees and outsource the
asset management to them. Consequently, holding trusts can be an effective way to preserve
wealth formanywidows or divorcedwomenwhomight not have developed asset management
skills duringmarriage. For this reason, it is also likely that widows or divorcedwomen liquidate
inherited assets which were not already intended to become trusts at the death of a spouse or at
divorce and convert theproceeds to additional trusts. By contrast,marital status changes are less
likely to affect men’s asset portfolios given that men are likely to continue active participation
in asset management following the death of a spouse or a divorce and, thus, less likely to keep
funds in trusts. It follows that, for those in the top one percent of wealth owners:

Hypothesis 3A: Unmarried women hold a higher percentage of their assets in trust funds
than married couples.

Hypothesis 3B: Unmarried men hold a similar percentage of their assets in trust funds as
married couples.

4 Methods

4.1 Data

We explore these ideas empirically using data from the pooled 1989 to 2019 Survey of Con-
sumer Finances (SCF). The SCF is a repeated cross-sectional survey conducted every three years
by the U.S. Federal Reserve Board and is widely considered to be the best source of data on
high-income, high-wealth households in the U.S. The SCF uses a dual-frame sample design to
provide financial and work profiles of American households (Bhutta et al., 2020). The first
sample is a standard multistage area probability sample that provides coverage of work and fi-
nancial patterns for typical U.S. households. The second sample is a high-income, high-wealth
sample selected from confidential Individual Research Tax data files from the Statistics of In-
come (SOI) Division of the Internal Revenue Service. Other survey data sets that contain in-
formation on income and wealth (e.g., Panel Study of Income Dynamics, Survey of Income
and Program Participation, National Longitudinal Survey of Youth 1979, and Current Popu-
lation Survey) do not include sufficient numbers of high-income, high-wealth households to
analyze. The high-income, high-wealth SCF sample ensures that we have adequate coverage of
our target households and that their unique financial and work behaviors, demographics (e.g.,
race/ethnicity, education levels), and family characteristics (e.g., number and age of children)
are accurately represented. The SCF imputes missing values and stores these values as five suc-
cessive replicates for eachhousehold (Kennickell, 2009&2011). Following standard procedure
for handling multiply-imputed datasets (Rubin, 2004) and the U.S. Federal Reserve Board’s
recommendation, we use survey weights to adjust descriptive statistics and Rubin’s Rule to
correct standard errors in our models. Our final sample consists of 267,765 cases, which repre-
sents 53,553 households across 30 years.

4.2 Measurement

We use three dependent variables. The first dependent variable is a measure of total household
networth in 2019dollars (all previous years are converted to 2019dollars by the FederalReserve
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Board). Net worth is the standard indicator of wealth and ismeasured as total household assets
less total debts. Assets include the value of financial and non-financial assets. Financial assets
are all monetary assets including stocks, bonds, mutual funds, retirement accounts, checking
and savings accounts, certificates of deposit liabilities owed to the household, and other non-
tangible assets. Non-financial assets include the primary residence, other real estate, business
assets, vehicles, and other tangible assets. Debts include liabilities on real estate, other secured
debt, and unsecured debt.

The second and third dependent variables are measures of the percent of total assets held
as business assets and trusts, respectively. These two variables indicate the relative portion of
business assets and trusts in the household’s total assets, allowing us to compare portfolio com-
position across households.

Our primary independent variables indicate whether the household is in the top one per-
cent by total net worth, where the top one percent is defined by survey year. The second inde-
pendent variable is a categorical variable showing gender-marital structure of households. We
divide households into three groups: households headed by unmarried women, households
headed by unmarried men, and households headed by married couples. Unmarried people
include those who are never married, divorced or separated, or widowed. Married couples in-
clude those who are legally married or living together. We use married couples as our reference
category.

We control for other behaviors and characteristics that are correlated with wealth owner-
ship. We include indicators of the age, education level, race, and employment status of the
household head. Age is measured in years. Education is a three-category variable indicating
the highest level of education completed: less than a bachelor’s degree (reference), a bache-
lor’s degree, or an advanced degree. We use a four-category variable to measure race/ethnicity:
non-Hispanic white (reference), non-Hispanic black, Hispanic, and other race/ethnicity. Em-
ployment status is a four-category variable indicatingworking for someone else, self-employed,
retired and not working. In addition, we use two variables to provide initial evidence regarding
themechanisms that underlie ourmultivariate results. First, we include a variable thatmeasures
whether the household saves for known expenses. We construct this variable using an SCF sur-
vey question that asks whether the household saves for expenses that it anticipates incurring in
coming months. We code the variable as a dichotomous indicator that the household saves or
not. Second, we include a variable that measures the respondent’s self-reported willingness to
take investment risk. This variable is also a dichotomous indicator that we construct using an
SCF survey question regarding the household’s approach to investment.

4.3 Analytic Strategy

Because our dependent variables are continuous, we use ordinary least squares regressions for
our analyses. We report regression results in Tables 3 and 4. Table 3 contains two models. In
the first model, we control only for membership in a top wealth category; in the secondmodel,
we include our other control variables. Table 4 includes models of the percent of total assets
held as business assets (models 1–3) and trusts (models 4–6). Models 1 and 4 includemeasures
that a respondent is a member of the one percent by wealth regardless of marital status and
gender, with all other households (remaining 99%) as the reference category. Models 2 and 5
include measures that the respondent is an unmarried man or unmarried woman with mar-
ried couples as the reference category. Models 3 and 6 include interactions between marital
status/gender and being in the top one percent by wealth. Together these models allow us to
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compare the wealth holdings of all top wealth owners across our three marital/gender groups.
In addition to our primary regression analyses, we include additional analyses in Appendix Ta-
bleA that separates unmarried respondents bymarital status including thosewho arewidowed,
separated/divorced, and never married.

Table 1. Descriptive Statistics.2

Top 1 %

Unmarried
Women

Unmarried
Men

Married
Couples

Remaining
99 %
Unmarried
Women

Unmarried
Men

Married
Couples

Net worth ($)
Mean 17,143,486 17,410,832 19,717,613 184,634 245,384 492,063
Median 11,469,280 11,469,659 12,868,832 41,309 49,650 169,002
SD 22,317,835 36,407,884 32,504,817 497,565 701,763 998,212

Income ($)
Mean 725,332 1,326,427 1,343,204 39,334 55,449 107,130
Median 366,432 451,528 647,523 29,062 37,670 76,951
SD 1,577,711 4,116,509 3,288,033 46,559 100,705 139,320

Marital Status (%)
Married /Living
with partner

0.0 0.0 100.0 0.0 0.0 100.0

Separated /
Divorced

28.3 49.7 0.0 40.4 38.6 0.0

Widowed 58.6 22.8 0.0 29.1 13.1 0.0
Never married 13.0 27.6 0.0 30.5 48.2 0.0

Age (%) 66.5 59.1 59.3 53.3 47.2 48.8
< 35 4.9 7.2 1.1 20.7 30.4 21.9
35 – 44 3.7 8.8 9.0 16.1 18.3 22.4
45- 54 14.7 22.5 24.4 15.9 17.1 20.7
55 – 64 23.8 21.1 33.4 15.5 14.4 16.2
65 – 74 16.5 22.6 23.1 14.5 10.3 11.5
>= 75 36.3 17.9 9.1 17.4 9.5 7.4

Education (%)
Less than
Bachelor’s degree

33.2 28.1 19.2 77.2 71.1 67.6

Bachelor’s degree 36.9 34.7 35.7 14.7 19.1 19.3
Advanced degree 29.9 37.1 45.2 8.2 9.8 13.2

Race (%)
White 95.3 88.9 93.3 65.1 71.8 76.6
Black 0.7 5.0 0.9 23.8 15.5 8.6
Hispanic 0.7 0.5 1.6 7.9 8.2 10.1
Other 3.3 5.7 4.3 3.2 4.5 4.6

Employment (%)
Work for someone
else

18.5 17.7 24.5 50.3 55.8 62.9

Self-employed 29.6 51.8 55.1 4.9 11.1 13.0
Retired 46.7 28.2 19.8 36.0 26.1 20.4
Not working 5.3 2.4 0.7 8.9 7.1 3.7
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Table 1 includes descriptive statistics for all variables included in ourmodels, broken down
by gender, marital status, and membership in the top one percent by wealth (versus those in
the remaining 99% of households). Consistent with previous research, our descriptive results
show that the networthof those in the toponepercent far outpaces the remaining 99% (Keister,
2014; Killewald et al., 2017; Piketty, 2013). The table shows, for example, that in the pooled
SCF, mean net worth for all groups in the top one percent exceeds $17 million, but the mean
for those in the remaining 99% is less than $500,000. There are also notable differences between
mean and median net worth for all groups included in this table, underscoring the skew in the
wealth distribution even when the top one percent of households is isolated. For instance, the
difference between the mean net worth ($19.7 million) and the median net worth ($12.9 mil-
lion) for couples in the top one percent is about $7million, or 14 times themean net worth for
couples in the remaining 99%. Consistent with other research on top wealth ownership, this
table shows that those in the top one percent by net worth are older and more likely to have
advanced degrees than other households. The top one percent is also more likely to be white
(compared to black, Hispanic, or other race) and to be self-employed. The table also highlights
age, education, race, and employment differences among unmarried women, unmarried men,
and married couples suggesting that these variables will be important controls for our multi-
variate models.

5 Results

Most important for our purposes, Table 1 shows that, consistent with Hypothesis 1, there are
only modest differences in the mean and median net worth for unmarried women, unmarried
men, andmarried couples in the one percent. Unmarried women have the lowermean ($17.14
million) net worth compared to unmarried men ($17.41 million) andmarried couples ($19.72
million). However, the difference between the mean for unmarried women and unmarried
men in the one percent is not statistically significant. Moreover, the median net worth for
unmarried women and unmarried men in the one percent is nearly identical ($11.47 million).
These descriptive statistics indicate that married couples in the one percent have slightly more
net worth than unmarried women andmen, a pattern that is evident in both themean andme-
dian net worth values but that is only modestly significant. Consistent with previous research
on income differences in the one percent (Yavorsky et al., 2019; Yavorsky et al., 2020), Table
1 shows that unmarried men have higher mean and median income than unmarried women,
slightly lower median income than married couples, and equivalent mean income to married
couples. These patterns are consistent with unmarried men in the one percent having high
variance in their incomes (Table 1) and being the dominant breadwinner in households in the
one percent (Yavorsky et al., 2019; Yavorsky et al., 2020). Indeed, the standard deviation associ-
ated with both net worth and income for those in the one percent is higher for unmarriedmen
than for either couples or unmarried women, which suggests that unmarried men’s net worth
is more dispersed over a wider set of values than the other groups.

2. Notes: Data are from the Survey of Consumer Finances (SCF), pooled over 1989–2019. Income refers to
total household income. For married couples, the indicators for age, education level, race, and employment
status reflect that of the household head.
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Table 2. Wealth Portfolios of the Super-Rich3

Top 1 %

Unmarried
Women

Unmarried
Men

Married
Couples

Remaining
99%
Unmarried
Women

Unmarried
Men

Married
Couples

Financial assets (% of
gross assets)

55.9 42.5 39.8 37.7 39.8 37.6

Trusts 15.6 4.3 3.5 2.5 1.6 1.1
Transaction accounts a 5.0 4.8 3.9 6.0 6.3 5.0
Bonds 4.5 3.2 3.2 1.1 0.8 0.8
Stocks 14.6 13.2 10.3 3.9 5.4 4.4
Pooled investment funds b 11.2 7.8 9.4 5.0 5.5 4.6
Retirement accounts c 2.7 5.2 6.6 11.2 14.2 16.9

Nonfinancial assets (% of
gross assets)

44.1 57.5 60.2 62.3 60.2 62.4

Business equity 21.0 35.3 37.8 4.3 11.3 10.6
Primary residence 10.0 6.6 8.8 44.5 33.7 36.7
Other real estate 11.9 13.7 11.9 8.6 9.6 10.0

Saving and risk taking (%)
Saving for known expenses
d

38.7 30.1 43.6 20.4 24.4 29.4

Willing to take investment
risk

22.4 37.1 41.8 12.1 24.6 20.4

Our descriptive results also provide initial support for our remaining hypotheses. Table 2
shows how the percent of gross assets held as financial assets and non-financial assets varies by
gender, marital status, and position in the wealth distribution (top one percent versus other
households). Those in the one percent of wealth holders have more financial assets, including
business assets and trusts, than those in the remaining 99%. More relevant to our study, this
table shows that there are notable differences in the wealth portfolios of unmarried women,
unmarried men, and married couples. In particular, Table 2 shows that, consistent with Hy-
pothesis 2A, among households in the top one percent, unmarried women (21.0%) hold a
lower percentage of their net worth as business assets compared to married couples (37.8%),
but unmarriedmen (35.3%) andmarried couples have relatively similar portions of the assets in
business-related wealth, consistent with Hypothesis 2B. Table 2 also shows that among house-
holds in the top one percent, unmarried women (15.6%) hold a higher percentage of their net
worth in trust funds, compared with married couples (3.5%; Hypothesis 3A), whereas unmar-
riedmen (4.3%) andmarried couples hold relatively similar portions of their portfolios in trust
funds. Table 2 shows that there are other differences in the wealth portfolios of women, men,
and married couples: for instance, unmarried women (14.6%) in the one percent have more of
their assets held as stocks than unmarried men (13.2%) or married couples (10.3%). However,
this difference is marginal given the more extreme differences across these groups in the owner-

3. Notes: Data are from the Survey of Consumer Finances (SCF), pooled over 1989–2019.
a. Transaction accounts include checking/savings accounts and Certificates of Deposit.
b. Pooled investment funds exclude money market mutual funds but include stock mutual funds, tax-free
bond mutual funds, bond mutual funds, and other funds such as hedge funds.
c. Retirement accounts include Individual Retirement Accounts (IRA)s and Keogh accounts.
d. This variable is available from the 1995 SCF surveys forward. Thus, estimates are from the Survey of
Consumer Finances (SCF), pooled over 1995–2019.
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ship of trust accounts and business assets. Again, although these descriptive estimates provide
initial support for our expectations, the values shown in Table 2 are preliminary and do not
control for other behaviors and processes that are associated with wealth ownership and the
allocation of assets across financial instruments.

Additional descriptive evidence included in Table 2 underscores differences in saving and
investment risk for unmarried women, unmarried men, and married couples. Households in
the one percent save for known expenses and takemore investment risk than households in the
remaining 99%. More important for our purposes, these descriptive statistics also show that
there are meaningful differences in both measures among households in the one percent. In
particular, among those in the one percent, unmarried women (38.7%) are more likely than
unmarried men (30.1%) to save for known expenses and have more similar rates to married
couples (43.6%). By contrast, unmarriedmen in the one percent (37.1%) aremore willing than
unmarried women in the one percent (22.4%) to take investment risk and have more similar
rates to married couples (41.8%). In both cases (saving for known expenses and willingness to
take investment risk), married couples have higher rates than unmarriedmen andwomen. Our
data do not allow us to explore in greater depth themeaning of the high rates of bothmeasures
(saving and willingness to take investment risk) in married couples relative to unmarried per-
sons, although this pattern suggests a financial advantage of marriage. Future research might
usefully disentangle this pattern. Additionally, the fact that unmarried men are more similar
tomarried couples in their likelihood to take investment risks is consistent with our suggestion
that married couples are likely to have risk preferences and investing strategies that resemble
those of unmarried men more than they resemble those of unmarried women.

Table 3. Gender Differences in Net Worth among the Super-Rich4

Model 1 Model 2
Groups (ref = Top 1%married couples)
Top 1% unmarried women -27.047* -26.380*

(12.674) (12.729)
Top 1% unmarried men -21.065 -20.183

(11.570) (11.592)
Remaining 99% -196.626*** -191.833***

(3.617) (3.625)

Controls
Age of head of HH .126***

(.003)
Education (ref = Less than bachelor’s degree)
Bachelor’s degree 3.527***

(.140)
Graduate degree 6.768***

(.230)
Race/Ethnicity (ref =White)
Black -2.393***

(.066)
Hispanic -1.722***

(.084)
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Model 1 Model 2
Other -.607*

(.258)
Not in labour force (ref = Currently working) -2.053***

(.124)
Constant 198.463*** 187.706***

(3.618) (3.638)

N 53,553 53,553

Ourmultivariatemodels build on the descriptive statistics and provide additional evidence
that there are differences among unmarried women, unmarried men, and married couples in
total net worth. Table 3 includes two ordinary least squares models using total household net
worth as the dependent variable. Total household net worth is divided by $1,000,000 for clar-
ity. Model 1 includes only our measures of joint gender-marriage-wealth status (i.e., it omits
all control variables). Model 2 introduces controls for age, education, race, and employment
status. Both models show that there are modest differences in total net worth when unmar-
ried women, unmarried men, and married couples are compared. That is, the coefficient for
top one percent unmarried women shows that the net worth of top one percent unmarried
women is significantly less than the net worth of top one percent married couples (reference).
The coefficient for top one percent unmarried men shows that the net worth of top one per-
cent unmarried men is less than that of top one percent married couples, but the difference is
not statistically significant. Moreover, the coefficient for unmarried men in the one percent is
greater than the coefficient for unmarried women in the one percent (i.e., it is less negative), in-
dicating that among those in the top one percent, the networth of unmarriedmen andmarried
couples is more similar than the net worth of unmarried women and married couples.

4. Note: Data are from the Survey of Consumer Finances (SCF), pooled over 1989–2019. The dependent
variable is net worth divided by $1,000,000. Survey year dummy variables are included in models but are
excluded from the table to conserve space.
*p < .05; **p < .01; ***p < .001 (two-tailed test)
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Table 4. Gender Differences in Business Assets and Trusts among the Super-Rich5

% of Business assets % of Trusts

Model 1 Model 2 Model 3 Model 4 Model 5 Model 6
Top 1% wealth 25.809*** 26.167*** 2.950*** 2.444***

(.869) (.937) (.387) (.321)

Gender Groups (ref =Married couples)
Unmarried women -2.718*** -2.415*** .253*** .262***

(.116) (.116) (.064) (.064)
Unmarried men -.680*** -.483* .090 .096

(.189) (.189) (.066) (.066)

Interactions
Top 1% wealth × Unmarried women -9.505* 10.296**

(3.993) (3.195)
Top 1% wealth × Unmarried men -4.684 1.301

(3.101) (1.946)

Controls
Age .038*** .052*** .041*** .006*** .008*** .006***

(.004) (.004) (.004) (.002) (.002) (.002)

Education (ref = Less than BA)
Bachelor’s degree .447** .774*** .374* .384*** .440*** .392***

(.167) (.168) (.166) (.074) (.074) (.074)
Graduate degree .424* 1.059*** .258 .459*** .573*** .482***

(.199) (.200) (.200) (.074) (.075) (.074)

Race/Ethnicity (Ref. =White)
Black -1.947*** -1.503*** -1.412*** -.352*** -.427*** -.410***

(.139) (.139) (.139) (.043) (.050) (.049)
Hispanic -1.884*** -1.965*** -1.876*** -.297*** -.306*** -.296***

(.182) (.183) (.183) (.035) (.035) (.035)
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% of Business assets % of Trusts

Other -.272 -.403 -.296 -.273** -.282** -.270*
(.317) (.318) (.317) (.106) (.105) (.106)

Not in labour force (ref = currently working) -4.167*** -4.027*** -3.825*** .301*** .235*** .257***
(.140) (.138) (.139) (.065) (.064) (.064)

Constant 3.712*** 3.958*** 4.178*** -.007 -.102 -.065
(.428) (.438) (.433) (.153) (.155) (.155)

N 53,553 53,553 53,553 53,553 53,553 53,553

5. Note: Data are from the Survey of Consumer Finances (SCF), pooled over 1989–2019. Survey year dummy variables are included in models but are excluded from the
table to conserve space.
*p < .05; **p < .01; ***p < .001 (two-tailed test)
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We also find significant gender differences in the ownership of business assets and trusts
in the super rich. Table 4 includes six models using the percent of total assets held as business
assets (models 1–3) and the percent of total assets held as trusts (models 4–6). Models 1 and 4
include only an indicator that the responding household is in the top one percent by net worth
(reference is all other households) and control variables for age, education, race/ethnicity, and
labor force participation. Models 2 and 5 includemeasures that the responding household is an
unmarried woman or an unmarried man in the top one percent (reference is married couples),
and models 3 and 6 include interactions between being in the top one percent by wealth and
being an unmarried woman or an unmarried man.

Our findings show that there are substantial differences in the percentage of assets held as
business assets for those in the one percent (Model 3 of Table 4). The interaction termbetween
top 1% wealth and unmarried women is -9.505, meaning that unmarried women in the one
percent hold a lower percentage of their assets as business assets than married couples in the
one percent (Hypothesis 2A). This finding is consistent with literature that finds men invest
more in business assets thanwomen (Yilmazer&Lyons, 2010). Previous research did not focus
exclusively on the super rich, but it is logical that these patterns would be heightened in the top
one percent given that business assets are muchmore common in the portfolios of those in the
one percent (Table 2) and that men tend to make more financial decisions in married couples
(Carman & Hung, 2017). In supplementary analyses, we break down our unmarried groups
further into widowed, divorced/separated, and never married women and men (see Appendix
Table A). The findings in these additional analyses help explain the main patterns displayed
in Table 4. For example, we find that separate/divorced and widowed appear to be driving
the finding that unmarried women hold a lower percentage of business assets. Among recently
widowedordivorcedmenandwomen (respondentswhoare included asunmarried inourmain
analyses), womenmay face greater difficulties inmanaging their assets when amarriage ends or
their spouse passes away and/or their net worth may decline because they were less involved
in these financial decisions when they were married (Xu, 2019). In the case of divorce, it may
be the case that the dissolution of marriage spurs the separation of business assets between the
former spouses, reducing the net worth of both parties.

Similarly, becausemen tend to be the primary breadwinners in super-rich couples and tend
to play a more significant role in financial management in these couples, we anticipated that
unmarried men in the one percent would hold a similar percentage of their assets as business
assets as married couples (hypothesis 2B). As anticipated, the interaction term between top
1% wealth and unmarried men (-4.684) is not statistically significant, supporting hypothesis
2B. Note that when we examine the more discrete categories of unmarried men, we find an
exception with separated/divorcedmen. As shown in Appendix Table A, separation or divorce
appears to hurtmen’s business assets too (see the negative and significant interaction coefficient
for top 1% wealth and separated/divorced men), like it does for women.

Our results also show that there are notable differences in the percentage of assets held
as trusts for those in the one percent (Model 6 of Table 4). As the interaction term between
top 1% wealth and unmarried women (10.296) shows, unmarried women in the one percent
hold a higher percentage of their assets as trusts than married couples in the one percent (Hy-
pothesis 3A). Some of this effect likely reflects changes in financial assets that occur following
a change in marital status. For example, in our additional analyses, we find that the interac-
tion between top one percent wealth and divorced/separated women is significant and positive.
Thus, it appears that divorced/separated women may liquidate inherited assets and move the
funds to trust accounts. Finally, results also provide evidence consistent with our expectation
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that, among those in the one percent, unmarried men hold a similar percentage of their assets
in trust funds as married couples (Hypothesis 3B). The interaction between top one wealth
and unmarried men is positive but is not statistically significant. Again, because men’s finan-
cial decision making and investment strategies are likely to dominate those of married couples
in the super rich, we anticipated that unmarried men and married couples in the one percent
would have similar percentages of their assets held as trusts.

Figure 2: Predicted Probabilities: Percent of Total Assets Held as Business Assets Versus Trusts

Figure 2 uses predicted percentages for business assets and trusts to illustrate differences in
the portfolios of unmarried women, unmarried men, and married couples in the one percent.
Using Models 3 and 6 from Table 4, we calculated the predicted percentages for every obser-
vation in the sample by manipulating the values corresponding to the three super-rich groups
(unmarried women, unmarriedmen, married couples in the one percent) while retaining origi-
nal values for other covariates. The calculated predicted percentages were then averaged across
all observations. We also added95%confidence intervals for the predictedpercentages to Figure
2. The figure illustrates that the significant differences in the portfolios of the three super-rich
groups are consistent even after controlling for relevant covariates. Unmarried women in the
one percent have a lower percentage of business assets but a higher percentage of trusts than
married couples in the one percent. By contrast, unmarried men in the one percent have a
similar percentage of those assets as married couples in the one percent.

Exploratory analyses showed that the patterns we describe here are largely consistent over
time. That is, there have been few changes in these patterns in recent decades. We do not
include interactions between year and our key test variables because the results of these ex-
ploratory models indicated that our findings have been relatively unchanged in the years cov-
ered by the SCF. Future researchmight usefully explore these patterns inmore detail andmight
examine why there has been little change. Indeed, the lack of change is important for under-
standing women’s position in the stratification system and the gender revolution; future re-
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search might extend these findings to address such issues.

6 Discussion and Conclusion

This article studied the super rich by exploring gender differences in the wealth levels and the
portfolio composition of the top one percent of U.S. wealth holders. We proposed that gender
and gendered family dynamics are likely to lead to differences in net worth and asset ownership
when unmarried women, unmarried men, and married couples in the one percent are com-
pared. By looking at these three groups, we were able to compare respondents by gender and
treated married couples as joint owners of shared marital property, a challenge that has stalled
previous research on gender and wealth. We focused on three outcomes: total net worth, the
percent of assets held as business assets, and the percent of assets held in trusts. Together these
measures allowed us to provide a glimpse into the overall wealth of households and to explore
differences in the prevalence of two key assets owned by the super rich. Our results were consis-
tent with our expectations regarding overall wealth owned by the one percent: we found that
there were modest differences in net worth among unmarried women, unmarried men, and
married couples in the one percent; we also found that unmarried women in the one percent
own slightly less net worth than either unmarried men or married couples in the one percent.
We also found empirical support for our expectations regarding the prevalence of business as-
sets and trusts in the wealth portfolios of the super rich. That is, we found that among those
in the one percent, unmarried women hold a lower percentage of their total assets in business
assets compared tomarried couples; we also found that unmarriedmen in the one percent hold
a similar percent of their assets in business assets as married couples in the one percent. Finally,
our results provided evidence for our expectation that among those in the one percent, unmar-
ried women hold a higher percentage of their assets in trust funds than married couples, while
unmarried men hold a similar percentage of their assets in trusts.

These findings provide a glimpse into the processes that give people access to the highest
financial positions in theUnited States. It has been clear fromother research that the super rich
havemanymore business assets than other households (Benton et al., 2017; Keister, 2014;Nau,
2013); anecdotal evidence and evidence from lists of the super rich (e.g., the Forbes 400) also
suggest that business assets aremore commonamong those at the topof thewealth distribution
(Edlund & Kopczuk, 2009; Kroll, 2018; Freeland, 2012). However, previous research has not
isolated the super rich and explicitly examined the proportion of their assets that are held as
business assets. Our estimates fill this gap and, indoing so, showclearly that business ownership
and investment in business assets is a key pathway to top wealth positions. Moreover, we find
that the ownership of business assets is a more important correlate of membership in the one
percent for unmarried men and married couples than for unmarried women. Trust funds are
another important financial instrument for the very wealthy (Harrington, 2017; Khan, 2011;
Lerner et al., 1996). Our work builds on this research and suggests there are important gender
differences in theway trusts are held by the one percent. Unfortunately, we cannot saywith any
additional certainty that the unmarried women in our sample received their trusts from their
deceased husbands, following a divorce, or from their wealthy parents or grandparents. Our
data do not include additional information about the source of the trust fund; our data are
also cross sectional, making it impossible to study whether the same respondent had no trust
accounts in one year and, for example, added a trust fund to their assets following the death
of a spouse. Finally, our research cannot address whether historic patterns in the use of trusts
underlies the relationships we find here. Future research could explore these issues.
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Our findings also provide a unique approach to understanding the status of women at the
very top and may contribute to research that studies whether women’s position has improved
over time at various economic distributions. The literature on gender and work and financial
behavior has been slightly controversial. Women’s positions have, indeed, improved in some
important respects: education levels, incomes, entrepreneurship, and representation in top
leadership positions have all increased for women in recent decades. Yet pronounced gender
disparities remain (Cotter et al., 2001; England et al., 2020; Rivera & Tilcsik, 2016; Yavorsky
et al., 2019). Among the one percent, it has become clear that women’s incomes are rarely suf-
ficient to push a household into the one percent by income (Yavorsky et al., 2019) and that
super-rich couples prioritize men’s careers and contributions to the household by having a tra-
ditional division of labor (Yang & Aldrich, 2014; Yavorsky et al., 2020). Our work builds on
this scholarship by showing that women in the one percent of the wealth distribution aremore
likely to be in these super-rich positions as a result of someone else’s work- or business- related
contributions than their own. Our findings also build on the growing body of sociological
research on trust accounts (Harrington, 2017) to show that super-rich unmarried women are
more likely to have trusts than unmarried men or married couples, and super-rich unmarried
women are less likely to have business assets (assets that are likely to have been self-made) than
unmarriedmen or married couples. Of course, class advantage facilitates business start-up and
the acquisition of business assets, and not all trusts reflect passive wealth transfers. However,
our findings are suggestive of a gender pattern that is consistent with the assumptions of prior
research (Edlund & Kopczuk, 2009; Rosenfeld, 1998) and that suggests that women may be
dependent on others for access to the super rich.

These gendered patterns are very likely reinforced by rising inequality trends — where the
super richhave continued tomove further and further away in termsof financial resources from
the averageAmerican or those in other rich positions (in the 80th–89th percentile or 90th to 99th
percentile) (Balestra, 2018; Keister & Lee, 2017; Killewald et al., 2017; Bhutta et al., 2020).
Whereas women have made progress entering professional jobs, like medicine and law, they
still remain rare among the highest paying specialties within these fields or top entrepreneur
positions (Warner et al., 2018; England et al., 2020). As the super rich pull away from the
bottom 99%, driven by (predominately white) men’s financial resources, the progress other
historically marginalized groups (women and people of color) have made cannot compete or
keep pace with the amount of resources it takes to be in top 1%. Given that economic, political
and social power typically accompanies top 1% positions, particularly for breadwinners, it is
critical to better understand this elite group and how people access it.

Our research highlights the different wealth portfolios of the super rich, based on different
marital statuses and gender. Tobe clear, we are not arguing that unmarried (ormarried)women
in the super rich are disenfranchised but rather highlighting how larger patterns of gender and
class influence themake-up of the top one percent, with broader implications for who controls
the majority of wealth in the U.S and in what form. We also acknowledge that there are impor-
tant ways in which this work could be extended. For example, future research could usefully
explore whether there are differences across households in the top 20% of wealth holders, com-
paring those who are in the top one percent to other high-wealth households who are not quite
wealthy enough to be in the top one percent. It is likely that gender patterns of wealth own-
ership differ even within the top 20 percent in ways that could usefully inform understanding
of inequality and gender patterns of wealth ownership. For instance, wealthy couples who are
just below the one percent are typically younger than those at the very top. Exploring how their
wealth ownership differs from that of couples in the one percent could be suggestive of age and
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cohort differences and could inform understanding of mobility over the life course across the
wealth distribution.

Future research might also explore how gender interacts with other variables that are im-
portant to understanding inequality, including labor market status and education to produce
patterns of wealth ownership. For example, educational attainment has increased for women
(England et al., 2020), and women are nowmore likely than ever before to have leadership po-
sitions, including in large corporations (Warner et al., 2018). It follows that patterns of wealth
might vary for women based on their human capital. Women’s changing position relative to
their spouses is another key dimension on which gender patterns of wealth ownership might
vary. In this spirit, future researchmight also explore whether educational, age, and labor force
homogamy intervene between gender and wealth ownership. Each of these ideas could be ac-
complished with the SCF data we use in this paper. Beyond these ideas, future research might
also explore the role of social capital — or social relations — in mediating the gender-wealth
relationship. In other words, there is some potential that the social capital that women and
men develop during college and graduate school and in the workplace differ. To the extent to
which wealth accumulation (e.g., business ownership) is more likely and successful with the
right social capital, there may be differences in our findings. Unfortunately, the SCF does not
include data on social capital, but today’s network data collection and analysis methods would
make answering questions of this sort feasible.

It is also important to mention that the super-rich hold enough political power to influ-
ence measures of wealth taxation. Indeed, there are tax incentives for elite families to use trusts
to reduce wealth when both spouses are alive and after the death of one spouse. These mea-
sures could potentially affect the distribution of wealth within the household in ways that are
reflected in the use of trust accounts. Although the SCF does not contain sufficient data to
explore this possibility, future research might use other data sources to explore the use of vari-
ous wealth reducing trust accounts in shaping elite wealth. An even more ambitious research
agendamight also explore the extent to which elites manage to influence public policies regard-
ing trusts and related issues such as estate tax levels in ways that directly benefit their personal
net worth and gendered patterns of wealth ownership.
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Table A. Gender Differences in Business Assets and Trusts among the Super-Rich, Detailed Marital Status6

% Business assets % Trusts

Model 1 Model 2 Model 3 Model 4 Model 5 Model 6

Top 1% wealth 25.809*** 26.176*** 2.950*** 2.450***
(.869) (.937) (.387) (.321)

Gender Groups (ref =Married Couples)
Widowed women -2.839*** -2.517*** .083 .099

(.145) (.145) (.080) (.080)
Separated/Divorced women -2.616*** -2.180*** .559*** .567***

(.170) (.170) (.142) (.142)
Never married women -2.659*** -2.488*** .215* .214*

(.162) (.161) (.098) (.097)
Widowed men -.285 -.113 -.002 .021

(.289) (.290) (.083) (.083)
Separated/Divorced men -1.437*** -1.001* -.073 -.085

(.397) (.399) (.176) (.175)
Never married men -.791** -.646* .209 .206

(.264) (.263) (.112) (.111)

Interactions
Top 1% wealth ×Widowed women -10.086* 9.245

(4.697) (5.732)
Top 1% wealth × Separated/Divorced women -13.101** 8.558**

(4.339) (3.064)
Top 1% wealth × Never married women 7.687 19.699

(15.823) (15.826)
Top 1% wealth ×Widowed men -.224 -1.282

(4.046) (1.097)
Top 1% wealth × Separated/Divorced men -15.351*** 3.900

(3.959) (4.639)
Top 1% wealth × Never married men -3.689 3.866

(7.140) (5.197)
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% Business assets % Trusts

Controls
Age of head of HH .038*** .052*** .039*** .006*** .007** .005**

(.004) (.005) (.004) (.002) (.002) (.002)
Education (ref = Less than bachelor’s degree)
Bachelor’s degree .447** .779*** .388* .384*** .444*** .396***

(.167) (.168) (.167) (.074) (.074) (.075)
Graduate degree .424* 1.063*** .271 .459*** .583*** .493***

(.199) (.201) (.201) (.074) (.075) (.074)

Race/Ethnicity (ref =White)
African american -1.947*** -1.505*** -1.402*** -.352*** -.417*** -.399***

(.139) (.140) (.140) (.043) (.049) (.049)
Hispanic -1.884*** -1.966*** -1.876*** -.297*** -.301*** -.290***

(.182) (.183) (.182) (.035) (.035) (.035)
Other -.272 -.393 -.287 -.273** -.290** -.278**

(.317) (.318) (.317) (.106) (.105) (.106)
Not in labour force (ref = Currently working) -4.167*** -4.018*** -3.813*** .301*** .210** .234***

(.140) (.138) (.139) (.065) (.064) (.064)
Constant 3.712*** 3.943*** 4.227*** -.007 -.066 -.028

(.428) (.447) (.441) (.153) (.161) (.161)

n 53,553 53,553 53,553 53,553 53,553 53,553

6. Note: Data are from the Survey of Consumer Finances (SCF), pooled over 1989–2019. Survey year dummy variables are included in models but are excluded from the
table to conserve space.
*p < .05; **p < .01; ***p < .001 (two-tailed test)
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