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Wealth accumulation motives



Why care?
Source: Fessler, Pirmin, Martin Schürz, und Peter Mooslechner. „Household
Finance and Consumption Survey des Eurosystems 2010: Erste Ergebnisse für 
Östereich“. Geldpolitik & Wirtschaft 2012, Nr. 3 (2012).



 Why does wealth inequality matter even
though there is a welfare state?

 John Rawls (Remember: „A Theory of
Justice“)

Why care?



Wealth inequality – some guesswork

 Menti.com

 3672 6878 

Wealth inequality facts



 Particular challenge: Data availability
 No taxation – limited data

 Survey Evidence

 Rich lists

 Probate Records – Estate multiplier method

 Income capitalisation method

 In AT: So far only
 HFCS

 Trend

 Tax for selected years before 2008

Measurement



Measurement



Measurement



Measurement



Quelle: Fessler, Pirmin, und Martin Schürz. 
„Vermögen der privaten Haushalte in Österreich: 
Gemeinsamkeiten und Unterschiede“. 
Sozialpolitische Studienreihe. Wien: BMASGK, 2019.

Measurement



Income and wealth inequality
Source: Pfeffer, Fabian 
T, und Nora Waitkus. 
„The Wealth Inequality 
of Nations“. American 
Sociological Review, 
2021, 36.



Income and wealth inequality

Source: Kuhn, Moritz, Moritz Schularick, und Ulrike I Steins. „Income and Wealth 
Inequality in America, 1949–2016“. Journal of Political Economy, o. J., 51.



Income and wealth inequality
Source: Kuhn, Moritz, Moritz Schularick, und Ulrike I 
Steins. „Income and Wealth Inequality in America, 
1949–2016“. Journal of Political Economy, o. J., 51.



Source: Fessler, Pirmin, und Martin Schürz. 
„Vermögen der privaten Haushalte in Österreich: 
Gemeinsamkeiten und Unterschiede“. 
Sozialpolitische Studienreihe. Wien: BMASGK, 2019.

 Self perception of position
in the wealth distribution

 Share of households (y-axis) 
that consider themselves in 
the respective decile of the
wealth distributio (x-axis)

Subjective distribution



 Declining asset values during the 
20th century can go a long way in 
explaining decline in inequality

 ¼ destruction of capital stock 
during war

 ⅓ - ½ wealth of the affluent
invested in government bonds, 
massive depreciation by inflation
and one-off taxation

 Residual: political measures
curtailing rights of owners, such as
regulation of rental markets, …

Piketty, Thomas. Capital and ideology. Übersetzt von Arthur Goldhammer. Cambridge, 
Massachusetts: Harvard University Press, 2020.

Drivers of inequality



Inheritances
Source: Alvaredo, Facundo, 
Bertrand Garbinti, und Thomas 
Piketty. „On the Share of 
Inheritance in Aggregate 
Wealth: Europe and the USA, 
1900–2010“. Economica 84, Nr. 
334 (2017): 239–60. 
https://doi.org/10.1111/ecca.1
2233.
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