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Verteilungstendenzen im Überblick



Jakob Kapeller

Zwei wichtige Unterscheidungen

• Strom- vs. Bestandsgrößen: Einkommen vs. Vermögen 

• Betrachtungsweise von Verteilungsmaßen: National vs. International 

• F: Ist die Einkommensungleichheit in der EU oder den USA höher? 

• A: Hängt von Berechnungsweise ab: Länderdurchschnitte vs. personelle Verteilung?
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Stromgröße: Einkommen Bestandsgröße: Vermögen

Normative Legitimation Meritokratie Eigentumsrecht

Arena und Sichtbarkeit Sichtbare Arena des Arbeitsmarkt Unsichtbare Arena: Kapitalmarkt, 
Erbschaften, Schenkungen

Policy-Challenge Arbeitslosigkeit und Armut 
(akzeptiert)

Vermögens- und Machtkonzentration 
(umstritten)

Datenlage mittelmäßig; grob international 
vergleichbar

schlecht; internationale 
Vergleichbarkeit oft nicht gegeben.
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Verteilungstendenzen: Ein Überblick 
Zunehmende Konzentration von Einkommen
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Verteilungstendenzen: Ein Überblick 
Zunehmende Konzentration von Vermögen
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Internationale Offenheit, Wachstum und Verteilung
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half of the globe? When nonrival goods are present, the gains from trade are not 
exhausted until everyone is connected to everyone else.

Robert E. Lucas, Jr. (1988) emphasized a similar point in the context of cities. 
Why is it that so many people pay high rent to be near so many other people who 
pay high rent? The same point applies to trade flows and FDI. We take it for granted 
that trade is good but rarely stop to ask why. The developers of new trade theory 
explained why the pattern of trade took the form that it did, with trade flows between 
countries that were similar at the aggregate level (Krugman 1979, Elhanan Helpman 
and Krugman 1985). Like Lucas (1988), Krugman (1991) drew the parallel between 
spatial patterns of production and models of trade. All these models turn on the 
observation that each individual is better off if she can interact with others just like 
her. The explanation for this positive association between individual welfare and 
the size of the market is often buried in a functional form with increasing returns to 
scale or some benefit from variety which is limited by fixed costs. Here, the claim is 
that the deeper explanation turns on nonrivalry.

To make this point, start with a simple model with a stock of rival physical goods 
X, which could be natural resources. Add to these L individuals who can supply 
labor and a set of ideas A. If sugar, salt, and water are typical rival goods, an idea is 
a formula like that for oral rehydration therapy that lists just the right proportions to 
turn them into a life-saving medicine. If total output takes the form Y = F (A, X, L), 
the standard replication argument for rival goods implies that there are constant 
returns to X and L together, so output per capita is Y/L = F (A, X/L, 1).

The most obvious point, which goes back at least to Malthus, is clear from this 
expression. With any fixed set of ideas A, average welfare has to be decreasing in the 
size of the population L. As L increases, the per capita endowment of the rival goods 
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Figure 1. The Rise in Globalization

Note: World trade is the sum of world exports and imports as a share of world GDP from the 
Penn World Tables 6.1. FDI as a share of GDP is from the World Bank’s World Development 
Indicators.

Jones/Romer (2010):The New Kaldor Facts:  
Ideas, Institutions, Population, and Human CapitaL, AEJ Macro  

Charles I. Jones     31

Two key results stand out. First, until recently, there is remarkably little growth 
in the average GDP per person at the top: the value in 1913 is actually higher than 
the value in 1977. Instead, all the growth until around 1960 occurs in the bottom 
99.9 percent. Second, this pattern changed in recent decades. For example, average 
growth in GDP per person for the bottom 99.9 percent declined by around half 
a percentage point, from 2.3 percent between 1950 and 1980 to only 1.8 percent 
between 1980 and 2007. In contrast, after being virtually absent for 50 years, growth 
at the top accelerated sharply: GDP per person for the top 0.1 percent exhibited 
growth more akin to China’s economy, averaging 6.86 percent since 1980. Changes 
like this clearly have the potential to matter for economic welfare and merit the 
attention they’ve received.

Labor Income Inequality

Basic Facts
One of the key papers documenting the rise in top income inequality is 

Piketty and Saez (2003), and it is appropriate to start with an updated graph from 

Figure 1 
GDP per Person, Top 0.1 Percent and Bottom 99.9 Percent

Sources: Aggregate GDP per person data are taken from the Bureau of Economic Analysis (since 1929) 
and Angus Maddison (pre-1929). The top income share used to divide the GDP is from the October 2013 
version of the World Top Incomes Database (Alvaredo, Atkinson, Piketty, and Saez n.d.).
Notes: This figure displays an estimate of average GDP per person for the top 0.1 percent and the bottom 
99.9 percent. Average annual growth rates for the periods 1950–1980 and 1980–2007 are also reported.
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Jones (2014): Pareto and Piketty:  
The Macroeconomics of Top Income and Wealth Inequality, JEP  
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Das „Goldene Zeitalter des Kapitalismus“
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Verteilung und Wachstum: Das Beispiel USA
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Verteilung und Wachstum: Das Beispiel USA
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Konvergenz vs. Divergenz:  
Ein Blick auf das Standardmodell

• sinkende Grenzproduktivität 
einzelner Produktionsfaktoren 

(Arbeit und Kapital — Cobb-

Douglas) 

• ärmere Länder - weniger Kapital 

- schnellere Kapitalakkumulation 

bei gleicher Sparquote  

• „all data-sets, except for large 

cross-section of countries display 

strong evidence of convergence“ 

(Sala-i-Martin 1996) 
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Kapeller Jakob – Das Menschenbild moderner Ökonomie 
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Abbildung 4: Konvergenz im Solow-Modell bei Verwendung einer Cobb-Douglas-
Produktionsfunktion49 
 
Dies bedeutet also, dass sich die Wohlstandsniveaus unterschiedlich reicher Länder 
langfristig angleichen werden – eine theoretische Aussage, die für die ökonomische und 
gesellschaftliche Praxis in höchstem Maße relevant ist. Entwicklungshilfe, Spendenaktio-
nen, Schuldenerlass etc. werden durch diese Erkenntnisse in Frage gestellt: Wieso sollte 
man schließlich andere Nationen unterstützen wenn ein Vergleich der Wachstumspfade 
ohnehin zu dem Ergebnis führt, das ärmere Länder relational stärker wachsen? 
 
Überprüft man die Ergebnisse dieses Modells anhand empirischer Daten wird klar dass 
Konvergenz ein Phänomen darstellt, dass eher „unter Gleichen“ anzutreffen ist: So hält die 
These der Konvergenz einer empirischen Prüfung für die US-Bundesstaaten oder auch die 
OECD-Länder stand – bezieht man aber einen größeren Umfang an Ländern in die Betrach-
tung mit ein lässt sich die Behauptung einer langfristigen Konvergenz nicht aufrecht 
erhalten.50 
 

                                                
49 entnommen aus: Barro Robert/Sala-i-Martin Xavier (2004): Economic Growth, Cambridge: MIT Press, S. 
38 
50 Barro Robert/Sala-i-Martin Xavier (2004): Economic Growth, Cambridge: MIT Press, S. 45 

aus: Barro/Sala-i-Martin (2000): Economic Growth
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Konvergenz vs. Divergenz:  
Der Ländervergleich

• genaue Resultate abhängig von 

der Sampleauswahl 

• (gewichtete) 

Länderdurchschnitte und Stadt-

Land Unterschiede, d.h. es wird 

über die innernationale 

Ungleichheit gemittelt 

• Aussagekraft?
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Abbildung 5: Empirische Gegenüberstellung durchschnittlicher Wachstumsraten und 
Ausgangsniveaus des BIP51 
 
Unabhängig von der empirischen Überprüfung ist klar, dass es sich bei Konvergenz um ein 
„populäres“ Konzept handelt, da es nahtlos in die Vorstellung einer selbstregulierenden 
Ökonomie integrierbar ist. Andererseits ist Konvergenz nur solange eine logische Konse-
quenz des SOLOW-Modells solange man sich rigide an die bereits formulierten Grundan-
nahmen hält. Findet nur eine geringfügige Modifikation der neoklassischen Produktions-
funktion statt kommt es zu gänzlich anderen Ergebnissen. So ließe sich etwa aus der 
Verwendung einer AK-Funktion (Y = AK) folgendes Schema konstruieren:52 
 
 
 
 

                                                
51 entnommen aus: Barro Robert/Sala-i-Martin Xavier (2004): Economic Growth, Cambridge: MIT Press, S. 
45 
52 vgl.: Barro Robert/Sala-i-Martin Xavier (2004): Economic Growth, Cambridge: MIT Press, S. 64-66 

aus: Barro/Sala-i-Martin (2000): Economic Growth
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Konvergenz vs. Divergenz:  
Wachstum und Personale Einkommensverteilung (1988-2008)
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Konvergenz vs. Divergenz:  
Wachstum und Personale Einkommensverteilung (1988-2008)
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Globale Vermögensverteilung
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Eigene Darstellung auf Basis des Credit Suisse Global Wealth Report 2015
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Verteilungstendenzen im globalen Kapitalismus?

1. Steigende Bedeutung von Vermögen, Kapital, Erbschaften:  
Vermögensbestände steigen relativ zum BIP: Tendenz zum „patrimonialen 

Kapitalismus“ (Piketty) 

2. Steigende Ungleichheit von Einkommen und Vermögen:  
Tendenz zu mehr Ungleichheit seit etwa Mitte der 70er Jahre: Neoliberalismus, 

Handelsöffnung und die Ablöse des „Fordismus“ der Nachkriegszeit. 

3. Regression trotz Wachstum: 
Wirtschaftswachstum kommt beim Großteil der Haushalte nicht: Das Ende von „Wohlstand 

durch Arbeit“? 

4. Die „doppelte Konvergenz“ der Globalisierung 
Sowohl die Einkommen der Eliten als auch jene der Massen nähern sich an; dazwischen 

geht ein Spalt auf.
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Standardökonomische Erklärungsansätze  
für steigende Ungleichheit
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Ungleichheit aus Sicht der Mainstreamökonomie

• Einkommensungleichheit 

• Grenzproduktivitätstheorie 

• Skill-Biased Technological change 

• Economics of Superstars 

• Vermögensungleichheit 

• Vermögen uninteressant:  
Resultiert aus Sparneigung und  
Arbeitseinsatz 

• Modelle „kumulativer Vorteile“ a la Girat (1931) 

• Ungleich und internationale Offenheit 

• Samuelson-Stolper Theorem: Spezialisierungseffekte erhöhen Ungleicheit 

• Skill-Biased Technological Change + Globalisierung = Polarization („Verschwinden der 

Mittelklasse“)
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7Atkinson, Piketty, and Saez: Top Incomes in the Long Run of History

in the pre–Great Depression era, wages and 
salaries now form a much greater fraction of 
top incomes than in the past.

Why do these increases at the top mat-
ter? Several answers can be given. The most 
general is that people have a sense of fairness 
and care about the distribution of economic 
resources across individuals in society. As a 
result, all advanced economies have set in 
place redistributive policies such as taxation—
and in particular progressive taxation, and 
transfer programs, which effectively redis-
tribute a significant share of National Product 
across income groups. Importantly, different 

parts of the distribution are interdependent. 
Here we consider three more specific eco-
nomic reasons why we should be interested in 
the top income groups: their impact on overall 
growth and resources, their impact on overall 
inequality, and their global significance. 

2.1 Impact on Overall Growth and 
Resources

The textbook definition of income by econ-
omists refers to “command over resources.” 
Are however the rich sufficiently numerous 
and sufficiently in receipt of income that 
they make an appreciable difference to the 
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Figure 2. Decomposing the Top Decile US Income Share into three Groups, 1913–2007

Notes: Income is defined as market income including capital gains (excludes all government transfers). 
Top 1 percent denotes the top percentile (families with annual income above $398,900 in 2007).
Top 5–1 percent denotes the next 4 percent (families with annual income between $155,400 and $398,900 in 2007).
Top 10–5 percent denotes the next 5 percent (bottom half of the top decile, families with annual income between 
$109,600 and $155,400 in 2007).

Source: Piketty and Saez (2003), series updated to 2007.

Quelle:	Atkinson,	Pike0y,	Saez	(2011,	JEL)



Eine plurale Perspektive: 
Erklärungsfaktoren steigender Ungleichheit 
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Ausgangspunkte: 
Zufall, Matthäus-Effekte und ein bisschen Code…
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Ausgangspunkte: 
Privateigentum und Matthäus-Effekte: historisch
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Konzentration im globalen Kapitalismus 
Das Beispiel der Konzernnetzwerke

• Beispielhafte Anwendung: Globale Konzernnetzwerke 

• 80% der Kontrollrechte von 43060 Konzernen liegen bei nur 737 Firmen (knapp 2%).

22

Vitali/Glattfelder/Battiston (2011): The Network of Global Corporate Control. PLOSOne. 
http://journals.plos.org/plosone/article?id=10.1371/journal.pone.0025995

http://journals.plos.org/plosone/article?id=10.1371/journal.pone.0025995
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Plurale Ökonomik und Vermögensverteilung

• „Kumulative Vorteile“ oder „endogene Konzentrationsprozesse“ als 

Standardfall. 

• Im Vergleich zum Mainstream: Weniger Fokus auf individuelles Entscheidungsverhalten, 

dafür vielfältigere Varianten kumulativer Effekte („Vermögen = Macht“): Einkommen, 

Ertragsrate, Lobbyismus, soziales und kulturelles Kapital, Beeinflussung der öffentlichen 

Meinung etc.  

• Unterschied stärker in Gewichtung: Konzentration (Marx) vs. Gleichgewicht (Neoklassik). 

• „Mathäus-Effekte“: „Wer hat, dem wird gegeben“. 

• Zentrale Frage der Vermögensaneignung und Sicherung von 

Eigentumsrechten. 

• Vermögen daher konstant; Zeiten mit hoher Vermögensmobilität als 

historische Ausnahmen
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Plurale Ökonomik und Vermögensverteilung
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https://www.vox.com/2016/5/18/11691818/barone-mocetti-florence

Florenz 1427 vs. 2011
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Heterodoxie als plurale Ökonomie: 
Die Frage der Einkommensverteilung 
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P

Anstieg ökonomischer 
Ungleichheit

Makroökonomie: Geringere 
Nachfrage

Finanzmärkte: 
Mehr Spekulation, mehr 

Verschuldung, mehr „faule 
Kredite“

Keynes
Steuerpolitik: Entlastung von 

hohen Einkommen & 
Vermögen

Globalisierung: Freier 
Kapitalverkehr / stärkere 

Hierarchien

Macht: Schwächere 
Gewerkschaften

Technologischer Wandel: 
Rentabilität von Bildung

Hierarchisierung der 
Arbeitswelt: working poor vs. 

Managerboni

Neoklassik

Gesundheit: Mehr Armut -  
Mehr Krankheit

Politik: Mehr Macht für Eliten.

Individuelle Zufriedenheit:  
Rückgang trotz Wachstum

Evolutionäre  
Ökonomie

Eckpunkte einer pluralen Perspektive auf Einkommensverteilung:  
Technologie, Institutionelle Rahmung und Machtaspekte



Kapitalismus und Verteilung im 21. Jahrhundert:  
Quellen der Macht im globalen Kapitalismus
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Quellen der Macht im globalen Kapitalismus

• Standortwettbewerb 
• … und der Interessenkonflikt zwischen Arbeit und Kapital. 

• … und das Zusammenspiel zwischen sektoraler Spezialisierung, internationaler 

Verschuldung und dem Aufstieg und Fall der Nationen. 

• … und die Herausforderung der regulatorischen Gestaltung und Rahmung der Wirtschaft. 

• Eigentumsrechte und Plattformherrschaft 
• … und der „Plattformkapitalismus des 21. Jahrhunderts“ — Das Besetzen technischer 

und organisationaler Schnittstellen als Quelle der Macht. 

• … und die Rolle neuer Eigentumsrechte und innovativer Eigentumsaneignung. 

• … und die Vermengung von Eigentum und Arbeitseinkommen.
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Globalisierte Märkte: 
Standortwettbewerb vs. Freihandel
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Globaler 
Föderalismus

Regulierung von 
Handels- und 
Kapitalflüssen

Standortwett-
bewerb

costs Portugal costs Great Britain

Tuch 8 10
Wein 6 10

Freihandel

Nationale 
Souveränität Demokratie
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“
Bertrand Russell, zitiert nach Rothschild, 
Power in Economics, 1971, 7

   Economics as a separate science is unrealistic, and 
misleading if  taken as a guide in practice. It is one 
element – a very important element, it is true – in a 
study, the science of  power.“ 

Ökonomie und Macht

29
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Freihandel und der Primat der Politik 
Globalisierung und die ökonomische Machtfrage

• Globalisierung → Reduktion staatlicher Macht 

• Wer nimmt die freiwerdende Machtposition ein?

30

• Theorie der Macht? 

• Soziologisch: A hat Macht, wenn A B zu etwas bringen kann, das B sonst nicht tun würde. 

• Theorie der Macht! 

• Ökonomisch: A hat Macht, wenn A andere dazu bringen kann um die Erfüllung der 

Bedürfnisse von A zu konkurrieren. 

• Ergo: „Macht hat, wer andere zu seinen eigenen Gunsten in Wettbewerb setzen kann.“
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Standortwettbewerb vs. Freihandel 
Annahmen des Ricardo-Modells und Folgen des Standortwettbewerbs 

31

costs Portugal costs Great Britain

Tuch 8 10
Wein 6 10

• Annahmen: 

• Gleichwertige Sektoren („Wein vs. Tuch“) - keine Pfadabhängigkeit 

• Unterschiedliche Technologie 

• Vollbeschäftigung 

• Keine Faktormobilität 

• Ausgleich der Handelsbilanz 
durch Edelmetallflüsse 

• Folgen des Standortwettbewerbs 

• Stärkere Machtunterschiede - wer kann die Vorzüge der Kapitalmobilität nutzen? 

• Stärkere globale Arbeitsteilung und sektorale Spezialisierung — Outsourcing 

• Regulatory races: Konkurrenz der Staaten um niedrigere Standards in den Bereichen  
Arbeitsrechte, Menschenrechte, Umweltpolitik, Steuerpolitik, Eigentumserwerb etc. 
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Veränderte Machtverhältnisse & Globalisierung: 
Die funktionale Einkommensverteilung

32

 

Conditions of Work and Employment Series No. 35  1 

 

1 Introduction 

In the last quarter century dramatic changes in income distribution have taken place. 
This refers to the personal distribution of income as well as to the functional distribution of 
income. Distribution has become more polarised in most OECD countries (OECD 2008, 
2011), with the very top income groups increasing their income shares substantially in the 
Anglo-Saxon countries, in particular in the USA (Atkinson et al 2011). Wage shares have 
fallen in virtually all OECD countries, with decreases typically being more pronounced in 
continental European countries (and Japan) than in the Anglo-Saxon countries. In the 
advanced economies1 the (adjusted) wage share has, on average, fallen from 73.4 in 1980 
to 64. per cent in 2007 (Fig. 1). The data for Germany are very similar (72.2 to 61.8); the 
decline is somewhat stronger in Japan (77.2 to 62.2) and a little weaker in the USA (70.0 
to 64.9). Overall, real wage growth has clearly lagged behind productivity growth since 
around 1980. This constitutes a major historical change as wage shares had been stable or 
increasing in the post-war era.  

Figure 1. Adjusted wage shares in advanced countries, Germany, the USA and Japan, 1970-2010 

 
Note: ADV stands for unweighted average of high income OECD countries (without South Korea)2  
Source: AMECO 

 
1 We use ‘advanced’ economies to include all high income OECD except South Korea. See section 4. 

2 Australia, Austria, Belgium, Canada, Denmark, Finland, France, Germany, Ireland, Italy, Japan, the 
Netherlands, Spain, Sweden, the United Kingdom, and the United States 

Stockhammer (2013): Why Wage Shares have fallen
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Sektorale Spezialisierung & The power to move nations 
Australien als Ressourcenkolonie

33

Own calculations based on data from http://atlas.media.mit.edu/en/
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“

Kaldor, N. (1981): The foundations of  
free trade theory. In: Studies in Economic 
Theory and Practice, S. 216.

   Owing to increasing returns in processing activities 
(in manufactures) success breeds further success and 
failure begets more failure. […] It was as a result of  
this that free trade […] led to the concentration of  
manufacturing production in certain areas - to a 
„polarization process“ which inhibits the growth ofsuch 
activities in some areas and concentrates them on 
others.“ 

Freihandel, Polarisation und Pfadabhängigkeit
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„tracking patterns on a plane“: 
Methode: Komplexitätsökonomie und Exportstatistiken

35

• Intermediate fitness regime and income lower than expected (Fig. 2 green area): it appears
that the fitness is the main driving force for economic growth.

• High fitness and high income regime (Fig. 2 blue area): this region corresponds to devel-
oped countries, the flow is still laminar in the income-fitness plane but the dynamics, even if
predictable, is of a different kind with respect to the previous regime.

Fig 1. Non-stationary sdynamics of economic systems in the fitness-income plane. a: we report in the fitness-income plane the position of the countries
in 1995. The red line indicates the expected level of income, given the level of fitness of a country, and it is the result of the minimization of the Euclidean
distance of the countries from the line weighted by the country GDP. b: evolution in the fitness-income plane from 1995 to 2010. We observe a strongly
heterogeneous dynamics of the countries in this plane. In order to point out emergent trends in this dynamics, we perform a coarse graining of the
trajectories, as shown in panel c. A laminar-like regime is observed. With respect to the evolution of the countries with intermediate/large fitness, this regime
is characterized by a regular flow and an income lower than what expected from the average red line (top left corner).

doi:10.1371/journal.pone.0117174.g001

The Heterogeneous Dynamics of Economic Complexity

PLOS ONE | DOI:10.1371/journal.pone.0117174 February 11, 2015 4 / 15

Cristelli et al. (2015): The 
Heterogenous Dynamics of  
Economic Complexity, PLOSone, 
S. 3; Daten für 1995-2010The heterogeneity of the income dynamics in relation to the value of the fitness has several con-

ceptual and practical consequences on how to carry out a predictive scheme for the trajectory evo-
lution. As mentioned, regressions are appropriate tools when we observe homogeneous responses
to specific variables but they are not effective in such a heterogeneous scenario. On one hand, in
the chaotic-like region of the income-fitness plane there is no clear dynamic relationship between
the two variables. On the other hand, even in the laminar-like regime—the intermediate fitness re-
gime with income lower than expected and the high fitness regime—we observe two different
types of behavior across emerging and developed countries.

We therefore propose to define a selective predictability scheme in which the degree of
predictability of the economic dynamics depends on the specific position in the income-fitness
plane. The finding of Fig. 2 leads to the observation that this scheme faces issues which are very
close to the problem of forecasting the evolution of dynamical systems (i.e. atmosphere, cli-
mate, wind, ocean dynamics, and weather forecast, etc) when the laws of motion are unknown.
We believe that the present framework opens new paths towards providing more scientific
basis for economic predictability.

Results
How to predict the heterogeneous dynamics of the economic complexity:
the Selective Predictability Scheme
Let us now discuss the results of Fig. 2, borrowing concepts and methods from the theory of dy-
namical systems. In terms of the jargons of dynamical systems [26, 27, 31], in the laminar re-
gimes (green and blue shades of Fig. 3), we argue that the effective dimension of the phase
space of the dynamics is approximately two and, in this perspective, we are looking at the right

Fig 2. The four regimes of the heterogeneous dynamics of economic complexity. a) A finer coarse graining of the dynamics highlights two regimes for
the dynamics of the evolution of countries in the fitness-income plane. There exists a laminar region in which fitness is the driving force of the growth and the
only relevant economic variable in order to characterize the dynamics of countries. We argue that the evolution of countries in this region is highly predictable.
There is also a second regime, which appears to be chaotic and characterized by a low level of predictability. In the laminar regime we also find two different
kinds of evolution patterns for the emergent countries and developed ones respectively. In this heterogenous scenario for the economic dynamics of
countries, regressions are no more the appropriate tool to develop a predictive scheme, which instead must face issues which are very close to the problems
of predictability for dynamical systems (i.e. atmosphere, climate, wind, ocean dynamics, and weather forecast, etc). b) we report a continuous interpolation of
the coarse grained dynamics to better illustrate the two regimes of predictability,

doi:10.1371/journal.pone.0117174.g002
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“

Rothschild, K.W. (1954): The Wastes of  
Competition, p. 311

   We may then come to the conclusion that while the 
element of  competition can play a useful and 
constructive part in some departments of  our lives, its 
unrestricting acceptance as the basic driving force will 
foster undesirable qualities like greed, fraud, 
ruthlessness, at the cost of  truthfulness, readiness to 
help and solidarity.“ 

Eine alte Idee: Wettbewerb vs. soziale Einbettung

39



Jakob Kapeller

Sinkende Grenzmoral: 
Irland und der „Weg des Wiesels“

40

Own calculations based on data from http://atlas.media.mit.edu/en/
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paper is concerned with alluding to globalization’s causal role in this process. For that, we develop a theory

consistent instrument for globalization in the next section and then utilize this instrument in the empirical

analysis.
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Figure 3: Corporate tax rates, Individual Income Tax Rates of top 1% and median workers

3 An instrument of globalization

Identifying the effect of globalization on tax revenues and tax rates is challenging because tax instruments

affect consumer demand for traded goods by determining disposable incomes as well as supply of traded

goods by changing gross cost of production such that both demand and supply of tradable goods are en-

dogenous to a host of measures of globalization such as trade flows, foreign direct investment, and migration.

Hence, an empirical analysis of the role of globalization for taxes (revenues and rates) ought to guard against

the endogeneity of globalization. We get rid of both endogeneity channels by calculating pure trade (migra-

tion) costs that reflect the degree of globalization and are independent of tax instruments in the host and

destination countries.

The instrument for globalization comes from a generic, new-trade model of bilateral demand in a multi-

country context. While such models are most frequently used to study goods trade (see Eaton and Kortum,

2002; Anderson and van Wincoop, 2003; Arkolakis, Costinot, and Rodriguez-Clare, 2012), they can be de-

rived for direct investment or migration flows (see Anderson, 2011). We use this generic form for globalization

outcome πij,t for the share (of goods expenditures or migrants) from country j to i in year t. For a set of N

countries and period (year) t, πij,t may be specified as

πij,t =
cj,tβij,t∑
k ck,tβik,t

, (1)

where cj,t is proportional to country j’s supply potential and βij,t captures the influence of frictions to or

6

Egger et al. (2015): The Taxing Deed of Globalization
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„Plattformkapitalismus“ 
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(intellectual) property rights

profitable gatekeeping
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Wealth, debt and power: 
The acquisition of property through contract
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“
Piketty, T. (2014): Capital in the 21st century, 
224

   This is perhaps the most important lesson of  this 
study thus far: [...] because capital has many uses one 
can accumulate enormous amounts of  it without 
reducing its return to zero.“ 

Die vielen Möglichkeiten der Kapitalverwendung…
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20 
 

 

 

Figure 2: Indices of US CEO remuneration and the S&P 500 index  

   (Data Source: Economic Policy Institute)  

 

In the following table, we report the results of regressing the logarithm of CEO annual 

compensation on the logarithm of S&P Index series over the period 1965 to 2014. The regression 

results reveal the strong and statistically significant impact of the growth of the S&P index on that of 

the top executives’ pay, with over 80 percent of the variation of the latter explained.11 

 The regression analysis starts by assessing the estimated impact of the lagged level of the 

S&P Index on the CEO’s annual compensation both without and with a time trend (columns I and II). 

It is found that the time trend is statistically significant and that the S&P index has affected positively 

the level of the CEO’s pay, and is statistically significant. The same occurs even when we control for 

the structural break. Empirical tests reveal that there has been a structural break in 1993: before and 

after that, the autonomous growth of CEO compensation is positive and significant, and equal to 5 and 

2 percent per annum, respectively (columns III and IV). Finally, we investigated whether or not there 

had been any change in the slope coefficient of the S&P index. It is found that the slope has changed 

and has actually increased after 1993, but by a small amount (column V). 

 

 

 

                                                 
11 The regression results pass all the usual diagnostic texts. Tests for structural breaks (Clemente-Montañés-Reyes and Zivot-
Andrews unit root tests) reveal that a breakpoint in the (ln) CEO’s annual compensation series occurred in 1993. Both the 
augmented Dickey-Fuller test (t-statistic equal to -3.462, 5% critical value being -2.955) and the Johansen tests for 
cointegration (t-statistic equal to 16.1067 for the null of no cointegration, 5% critical value being 15.41; t-statistic equal to 
0.4939 for the null hypothesis of at most one cointegrating equation, 5% critical value being 3.76) reject the null hypothesis 
of no cointegration. 
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McCombie/Spreafico (2016): 
The Share of the Top 1%: Is it due to marginal product  
of labor or financialization? 

• Rise of ‚stock options‘: Mediation zwischen Manager und Eigentümer 

• Jensen’s „theory of the firm“-paper (1976) as main driver! Piketty: „grabbing hand“ 

• Zusätzliche Faktoren:  

• Verlängerung globaler Wertschöpfungsketten und Änderung institutioneller Regeln 

(Steuern!) als Quellen der Einkommensungleichheit.
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Resümee

• Aktuelle Tendenz: Zunehmende Ungleichheit & zunehmende Bedeutung von 

Ungleichheit für die soziale, ökonomische und politische Entwicklung. 

• Ökonomischer Mainstream: Ungleichheit als tendenziell uninteressante 

Variable - ist ein Residuum individuellen Verhaltens und damit eher ein 
erklärter als ein erklärender Faktoren. 

• Plurale/Heterodoxe Alternative: Ungleichheit als wesentlicher 

Erklärungsfaktor ökonomischer Entwicklungen; breitere 

Erklärungsperspektiven auf Ungleichheit, insbesondere durch 

Berücksichtigung von Machtaspekten.
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