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• The polygenic score for education predicts wealth at
retirement even after accounting for educational
attainment.

• This residual genetic gradient in wealth has been linked
to risk aversion, extreme beliefs, portfolio choices and
planning horizon.

• Sibling studies indicate that between 30 and 50 percent of
variation in financial distress, investment biases and
saving propensity is influenced by genetic factors.
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* p<0.05, ** p<0.01, *** p<0.001

Note 1: All polygenic scores are residualized for 10 principal components of the genomic data and for cohort in the HRS.

Note 2: Coefficients are OLS estimates with robust standard errors.

Note 3: All HRS models include birth cohort indicators.

TOWNSEND DEPRIVATION PGS – ZERO ORDER CORRELATIONS
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• The Townsend deprivation PGS (TPGS) is strongly 
correlated with the educational attainment PGS, but the 
latter does not fully attenuate the association between 
wealth and TPGS in most models.

• Health emerges as the second most important pathway 
through which TPGS affects wealth accumulation.

• TPGS is more strongly associated with wealth than 
lifetime earnings, suggesting links to saving and 
investing behavior. For women the correlation with 
earnings is absent altogether.

• The predictive power of TPGS varies by cohort (HRS) 
and the score is associated with parental age at birth 
(WLS).

• The TPGS-wealth gradient disappears in sibling 
models, opening the possibility of mediation by yet 
unidentified family characteristics.

SUMMARY OF FINDINGS

RESEARCH QUESTION
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• Wisconsin Longitudinal Study (WLS)

• Health and Retirement Study (HRS)

• Rapid GWAS Of Thousands Of Phenotypes For 337,000 
Samples in the UK Biobank

DATA

ASSOCIATIONS WITH WEALTH 

• Polygenic score based on Townsend deprivation GWAS.

• The Townsend deprivation index is based on four 
components: unemployment, non-car ownership, non-
home ownership and household overcrowding. In the 
UK Biobank the Townsend score is available at the level 
of national census output areas, which have a target size 
of 125 households.
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* p<0.05, ** p<0.01, *** p<0.001

Note:  Cohort was not residualized out of the PGS for these models.

PENETRANCE ACROSS BIRTH COHORTS (HRS)

Can we learn more about mechanisms linking genetic 
endowment to wealth from a polygenic score based on 
neighborhood-level economic insecurity?

• The Townsend deprivation score is far from ideal as a 
phenotype, but the associated polygenic score 
nonetheless appears to correlate with determinants of 
wealth that are distinct from those captured by the 
education polygenic score and available survey 
measures.

• The recently released UK Biobank income GWAS will 
likely deliver further insights into the mechanisms 
underlying wealth accumulation.

CONCLUSIONS
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