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FIGURE 1.1. Per capita income, 1969–2016, showing growth over time compared to the rest of 
the United States. As noted in the text, median income (not pictured) is similarly high.  
Source: Bureau of Economic Analy sis.
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FIGURE 1.2. Growth of investment earnings compared to  labor from traditional wages or sala-
ries, 1970 to 2015. Investment income (that is, financial interest and dividends) makes up less 
than  labor income (that is, earned from traditional wages or salaries)  until the mid-1990s, when 
investment- related income skyrockets, and by 2015 makes up about 80  percent of  every dollar 
earned in Teton County ($3.4 billion dollars of income). Source: U.S. Department of Com-
merce, 2016, Bureau of Economic Analy sis, Regional Economic Accounts, Washington, DC, 
and Headwaters Economics.
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FIGURE 2.1. Aerial photo of the ecosystem in 1995, showing very minimal ecological disruption. 
Source: U.S. Geological Survey and Google Earth.

FIGURE 2.2. Aerial photo of the ecosystem in 2014, showing significant ecological disruption. 
Source: U.S. Geological Survey and Google Earth.
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FIGURE 2.3. Photo illustrating seclusion and privacy. Source: Photo taken by author.

FIGURE 2.4. Photo illustrating seclusion and privacy. Source: Photo taken by author.
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FIGURE 3.1. Absence of conservation easements in year 1980.
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FIGURE 3.2. Growth of new conservation easements (shaded in black) by year 2016.
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FIGURE 3.3. Comparison from 1986 to 2016 of the rise and fall of building permits for single- 
family homes (left) with the skyrocketing median home sales price (right). Source: U.S. Bureau 
of the Census, “Building Permit Estimates— U.S., State, and Metropolitan Areas.”
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FIGURE 5.1. All organ izations (larger gray circles) and individuals (smaller white circles), and 
the connections between them (light gray lines). The size of the circle represents centrality in 
the network, meaning their overall influence (the larger the size, the greater the influence). 
Source: Internal Revenue Ser vice 990- PF forms and GuideStar.
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FIGURE 5.2. The growth of private foundations in Teton County, 1997–2014. Source: Internal 
Revenue Ser vice 990- PF forms and GuideStar.
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FIGURE 5.3. Comparing nonprofit organ ization assets between 1997 and 2014 for the most 
prominent nonprofits in environmental, arts, and social ser vices. Source: IRS 990 forms.
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FIGURE 5.4. Plotting the structure of all relationships between individuals and organ izations 
between 1997 and 2014. The sizes of the circles equal the influence of an organ ization within 
the network. The lines between the circles represent a documented relationship (person to 
organ ization)— showing 280 organ izations, 4,060  people, with a total of 17,848 connections 
between individuals and organ izations. Source: Full- size vectorized images of  these graphs are 
available at JustinFarrell . org.
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FIGURE 5.5. Plotting all organization- to- organization relationships, revealing two dominant clus-
ters of organ izations in the community, and the linkages between  these two dominant clusters.
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FIGURE 5.6. The growth of social influence among conservation and arts nonprofits, as 
compared to  human and social ser vice nonprofits, from 1997 to 2012. The amount of social 
and  human capital accumulated much faster over this period of time for conservation and arts 
organ izations.
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FIGURE 5.7. Social connections between nonprofits with assets topping $500,000, revealing 
again that conservation and arts organ izations wield the most social influence.
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FIGURE 5.8. The positive association between an organ ization’s assets and its social influence. 
As organ ization assets increase, so do the number of social connections in the community. 
Note: This analy sis has been restricted to all nonprofits except private foundations. The same 
positive correlation between assets and social influence does not hold for private foundations. 
Influence is operationalized using the standard Betweenness Centrality mea sure from network 
science. This mea sure is especially useful for the purpose of this study  because it quantifies 
which organ izations have the most power within the network with regard to flows of informa-
tion and resources, which often amounts to influence.

Farrell_BillionaireWilderness_CustomeWEB.indd   16 1/3/20   11:57 AM



—-1
—0
—+1

FIGURE 5.9. Plotting the bird’s- eye view of 109,942 individual social connections based on 
shared connections to an organ ization.
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FIGURE 5.10. Abigail’s world of social connections.
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FIGURE 5.11. Clark’s world of social connections. Ten times greater than Abigail’s connections 
(shown in figure 5.10), and more importantly, with greater access to individuals who them-
selves are extensively connected like Clark.
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FIGURE 9.1. Lack of time is cited as the biggest restriction to civic engagement. The x- axis indi-
cates the number of total responses to the question “What is the #1  thing that stops you from 
being involved?” Source: 2015 Teton County Latino Community Assessment Survey.
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FIGURE 9.2. Lack of time is the most impor tant reason for deciding  whether to get involved or 
not in civic engagement. The x- axis indicates the number of total responses to the question, 
“When deciding to get involved or not, which of  these affect your decision?” Source: 2015 
Teton County Latino Community Assessment Survey.
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APPENDIX

MethodologicalNotes

This appendix details the methodological pro cess that underwrote 
this proj ect from beginning to end. While I include methodological 
footnotes where appropriate throughout the chapters of the book, 
this appendix systematically reports the study’s mea sure ment, sam-
pling, recruitment, observation, interviews, and coding. Compared 
to other proj ects— including my own and  those of  others in the 
field— this study was an extremely burdensome undertaking given 
its focus on (1) an exceptionally difficult to access population that 
is high profile and sacralizes privacy; (2) a vulnerable low- income 
community made up mostly of recent immigrants; and (3) all taking 
place within a small rural locale, creating more difficulty relative to 
issues of privacy and anonymity. Together, this created many seri-
ous challenges, but in what follows I demonstrate in detail how I 
sought to overcome  these conceptual, methodological, and ethical 
complexities.

Anonymity

 Great care has been taken to fully protect the anonymity of all 
persons in this study. All names and specific locations of the ultra- 
wealthy—as well as anyone they discuss during the interviews or 
participant observation— have been changed to ensure anonymity. 
 Because of the uniqueness of this study, the high profile and more 
easily identifiable nature of many  people, and the small- town locale, 
I also modified a  great deal of personalized information that could 
possibly lead to individuals being identified. This meant multiple 
layers of anonymity that included altering any of the following: 
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profession, com pany, board membership, public office, major chari-
table contributions, job description, location (for example, specific 
city in which they had lived or from which they moved), estimated 
net worth, and specific neighborhoods or  hotels known to be associ-
ated with certain individuals. I always and everywhere erred on the 
side of anonymity. Overall though, this pro cess of deep anonymiza-
tion affected only how I presented some of  these individuals in the 
text, but as much as pos si ble did not affect the  actual interpretation 
or substantive findings as they are reported in the book. When alter-
ations  were made, I  either abstracted to a higher level (for example, 
mentioning their state or region rather than their specific city; using 
more general descriptions of their profession) or used a comparable 
concept (for example, comparable pseudonym; similar com pany; 
similar industry or profession).

I took equally  great care to protect the identity of the low- income 
interviewees. I never obtained the name of any low- income inter-
viewee, and thus  every name in the book is a pseudonym that reflects 
the respondent’s gender and ethnic background (for example, many 
 were first-  or second- generation Mexican immigrants). Anonymity 
was especially impor tant  because a portion of  these interviewees  were 
undocumented immigrants. As I explain in the following, I worked 
closely with a local social ser vices organ ization— which requested to 
remain anonymous for fear of retribution from wealthy donors—to 
conduct  these fifty interviews with anonymity in mind. This organ-
ization provided me with exhaustive socioeconomic and demo-
graphic information on each interviewee, and we used ID numbers 
in lieu of names.

StatisticalProfileofSemistructuredInterviews

 Table A.1 reports detailed aggregate statistics on each set of inter-
viewees. Data are presented in the aggregate to ensure complete ano-
nymity. The twenty- five pi lot interviews are not included in  these 
final data  because they  were aimed to test out the interview guide 
and  were often much shorter interviews.
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 TABLE A.1. Descriptive Statistics for 205 Interviews

ULTRA- WEALTHY

White (non- Hispanic) 93%
Female 24%
Male 76%
Married or partnered 86%
Profession: CEO or similarly high profile 29%
Profession: Finance 32%
Age (average years) 61
Education: College degree 95%
Tenure: Fewer than 10 years 21%
Tenure: 10–20 years 40%
Tenure: 20+ years 39%

LOW INCOME AND WORKING POOR

Spanish speaking 86%
Housing insecure 68%
Female 48%
Male 52%
Married or partnered 58%
Profession: Ser vices or  house keeping 56%
Profession: Construction 20%
Profession: Community nonprofit 10%
Age: 20s–30s 52%
Age: 40s–50s 40%
Age: 60s+ 8%
Education: Less than high school 30%
Education: Only high school 34%
Education: College degree 36%

 MIDDLE CLASS

White (non- Hispanic) 82%
Nonwhite 18%
Female 52%
Male 48%
Married or partnered 60%
Age (average years) 41
Education: College degree 68%

Note: I interviewed 155 ultra- wealthy individuals, but the total interview count across all 
categories (N = 205) and the descriptive statistics  here do not include 25 ultra- wealthy 
individuals who participated in the initial pi lot interviews. The low- income and working- 
poor sample includes 50 individuals. The middle- class sample includes 25 individuals. 
Middle- class professions included architect, schoolteacher, full- time parent, conservation 
nonprofit,  human ser vices nonprofit, property man ag er, realtor, rancher, fundraiser,  hotel 
man ag er, federal land man ag er, construction, and upscale restaurant man ag er.
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ConceptualDefinitionsandMeasurement

 There is no scholarly or popularly agreed upon definition of what 
counts as “rich,” “wealthy,” or of “high,” “very high,” or “ultra” net 
worth. As with any social category that we fix upon the world, their 
characteristics and bound aries are often subjective and in flux, but 
ascribed with the aim of accurately representing the social category 
in question. A wide variety of diff er ent terms have been used to 
describe  people in society who have much more wealth and income 
than  others, monikers that include “super- rich,” “super- wealthy,” 
“economic elite,” “ultra- high- net- worth,” “very- high- net- worth,” 
“high- level- of- wealth,” and  here in this book the “ultra- wealthy.”

The fact that  there is no agreed upon term also means that the 
financial thresholds that define  these categories can vary widely. For 
example, a recent Harvard Business School study on millionaires 
defined “high levels of wealth” as  those who have in excess of $8 mil-
lion (and in another study they used $10 million as their threshold).1 
Using this cut- off, they then conduct a comparison between ordinary 
millionaires who do not fall within their “high level” group. Other 
researchers, especially in the wealth consulting sector, have similarly 
wrestled with how to define diff er ent categories that make up the 
millionaire and billionaire class. Wealth- X uses a category they term 
“high- net- worth” as  those whose net worth tops $5 million, whereas 
their “ultra- high- net- worth” are  those whose net worth tops $30 
million.2 The number of  people in both of  these categories has grown 
in recent years. According to their research,  there are now 73,110 
ultra- high- net- worth  people in the United States, including 8,350 in 
the New York metropolitan area alone.3

All of  these categories are at the same time arbitrary, and yet 
critically impor tant. Furthermore, the information that makes up 
such categories can be extremely difficult to obtain. The research-
ers  behind the Forbes 400 describe the inherent difficulty of such a 
mea sure ment and definitional pro cess, noting that, “Though  we’ve 
been at it a long time, it’s always a challenge . . .  uncovering their for-
tunes required us to pore over thousands of SEC documents, court 
rec ords, probate rec ords and Web and print stories. . . .  Of course, 
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we  don’t pretend to know what is listed on each billionaire’s pri-
vate balance sheet.” 4 For my study, knowing exactly what is on their 
balance sheet is less impor tant.  Because, as I launched the study, I 
was (and still am) less concerned about specific gradations within 
the social category I call “ultra- wealthy.” Whereas Forbes needs this 
information to create a ranking system, I (similar the Harvard study 
 earlier) was concerned with a basic threshold of who belongs to my 
social category in question and who does not. Thus, aside from a 
few notable exceptions, this study lumps together the $200 million 
person with the $50 million person. Both are simply “ultra- wealthy” 
as I define it  here, sharing the same characteristic of having extreme 
wealth.

Furthermore, as a sociologist, I was as concerned with (1) ultra- 
wealthy institutions and (2) Teton County as an ultra- wealthy com-
munity as I was with specific ultra- wealthy individuals. Simply put, 
ultra- wealthy individuals only in isolation mattered very  little to the 
study. Teton County is an ultra- wealthy community with character-
istics that are not reducible to the individuals, and thus my research 
examined much more than the individuals whose quotes are littered 
throughout this book. Ultra- wealthy individuals  were one piece of a 
much larger puzzle, pieced together by a variety of sources of data on 
the structure of the community and its institutions, including social 
network interactions over two de cades’ time, data on philanthropic 
giving, board membership, environmental conservation, real estate 
development, and demographic and socioeconomic change, as 
well as compiling large amounts of digitized text for computational 
machine learning.

Thus, while I certainly relied heavi ly on interviews with  these 
individuals, I focused a  great deal of attention on related institutions 
and the contours of this unique community. In some cases,  these 
 were what we might call total “ultra- wealthy” institutions, such as 
the Yellowstone Club in chapter 2 (and to some degree Shooting 
Star in Jackson Hole), but in other cases— such as the Jackson Hole 
Land Trust— institutions  were less totalizing, made up of a mixture 
of diff er ent levels of wealth. In other words, I do not define the Jack-
son Hole Land Trust as an ultra- wealthy institution, yet as I show 
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throughout the book, it is intimately connected to— and influences 
and is influenced by— this ultra- wealthy world.

As I’ve described this proj ect to other researchers, NGO folks, 
and everyday  people, I encountered a tendency to focus too nar-
rowly on my interviews with the ultra- wealthy individuals. I cer-
tainly understand this tendency and the seemingly timeless curiosity 
 people have about the rich, but my emphasis on institutions— and 
the qualitative and quantitative insight at the community level— are as 
impor tant for learning about this unique social class as  were the dis-
cussions I had with individuals from this class. What’s more, we can 
glean  great insights about one group of  people by asking  others about 
them, and thus the low- income and middle- class interviews pro-
vided another  angle with which to examine the ultra- wealthy, their 
institutions, and this community defined by its im mense wealth.

With all of this in mind, and turning to the individuals themselves, 
this study combines two diff er ent mea sures to define the bound aries 
of the social category of individuals I call “ultra- wealthy”: (1) esti-
mated net worth, and (2) estimated income. First, in terms of a net 
worth threshold, this study falls between the two thresholds noted 
 earlier from the Harvard Business School study ($8/$10 million) and 
the wealth consulting sector, to define “ultra- wealthy” individuals as 
 those with a minimum estimated net worth of at least $15 million. It 
is worth noting that most interviewees had an estimated net worth 
much higher than this, often in property assets alone. For example, 
a mountain home in Teton County or in the Yellowstone Club can 
very easily top $10–15 million. Using the conservative figure of $15 
million as a general guide, I was able to include folks at  these lower 
levels closer to $15 million, who still have much more wealth than 
they  will likely spend in their lifetime, but do not have hundreds of 
millions like several other folks I interviewed. A 2017 U.S. Federal 
Reserve report also provides some context for this threshold, not-
ing that $10.3 million is the net worth cutoff for the 1  percent in the 
United States.5

Of course,  there exists no publicly available database to easily 
see another person’s net worth, so in the following I describe in 
detail the diverse set of publicly available databases (for example, 
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real estate holdings, SEC filings, aircraft registration) to triangulate 
and reliably estimate, especially in rare cases if  there  were doubts 
that a person did not meet the general $15 million threshold. In 
addition to triangulating using multiple databases, I was in some 
cases able to ascertain a self- reported estimate of their net worth 
by simply asking them.

Second, net worth estimates— calculated as the value of all assets 
minus liabilities—do not necessarily capture a person’s recurrent 
income. Thus, estimates of income  were particularly useful if in rare 
cases I was not certain that their net worth was north of $15 million. 
I calculated an estimate of their earned income based on comparable 
compensation data and commensurate with their profession and 
position.  These estimates are derived from data collected and made 
public by reputable sources (for example, UPenn Wharton “Execu-
comp” Executive Compensation Database 1992– pre sent, BoardEx, 
AFL- CIO Executive Paywatch, S&P Global Market Intelligence, 
and reputable news articles). This adds another dimension to how 
I define “ultra- wealthy”  because one person might appear to have 
relatively modest real estate holdings (for example, less than $5 mil-
lion), yet  they’ve very likely built a substantial amount of income 
and investments over the course of their lifetime to well exceed 
the $15 million threshold. Thus,  these general estimates of earned 
income are especially useful for cases where a person appears to 
have (relatively) lower net worth but high compensation. While I 
rely primarily on estimates from the  earlier databases, in some cases 
I was able to glean information from the interviews themselves about 
substantial salary or lifetime earnings, based on our in- depth con-
versations about their professional successes (for example, selling 
a medical supply com pany; cashing out a tech startup; de cades of 
work as a CEO of a well- heeled global financial ser vices com pany).

 Table A.2 is the list of publicly available and curated database 
resources I used throughout the course of the research to estimate 
net worth or income if it was not clearly above the threshold, or if 
they did not self- report during the interview.

I am confident that  every interviewee qualified as ultra- wealthy, 
but as with any study  there is the potential for some error. Of course, 
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the goal is to identify where error might exist and minimize it when 
pos si ble through careful mea sure ment and intentional sampling and 
recruitment, as I have done. But even still, a person could own a 
$10 million home in Teton County, a private aircraft, and another 
multi- million- dollar home in Greenwich, Connecticut, yet unbe-
knownst to me be $50 million in debt. Even though, in the words 
of Forbes  earlier, it is ultimately impossible to know exactly what 
is listed on each person’s private balance sheet, my two- pronged 

 TABLE A.2. Sample of Available Data Sources to Estimate Net Worth and/or Income

Rec ord Type Additional Details

Property rec ords Homes, land, other property assets

Vehicle registrations Auto and other

Inheritances Probate filings

Private foundations Via IRS filings

Divorce filings Info on assets, retirement,  etc.

SEC filings Executive stock options, holdings,  etc.

Small business retirement funds IRS 5500

Uniform commercial code filings Via secretary of state, assets of debtor

Civil litigation Assets from lawsuit or settlement

Patents and trademarks Can reveal monetary estimates

Aircraft registrations Federal Aviation Administration

Watercraft registrations State registrations, larger vessels via U.S. Coast 
Guard

Personal funds campaign contributions If  running for office, not subject to limits

Sample of Curated Databases Additional Details

Compensation estimates: Wharton “Execucomp” database 1992– pre sent

BoardEx

ALF- CIO Executive Paywatch

Major charitable gifts: Chronicle of Higher Education— $1 million or 
more

OpenSecrets databases

DonorSearch . net

Other financial: S&P Global Market Intelligence

Forbes databases

Reputable journalism containing reliable 
estimates
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strategy (1— estimated net worth; 2— estimated income), the large 
size of my sample, the purposive and snowball sampling methods 
described  here, and the deep insights from participant observation 
in the community all ensured that  there was  little to no error in my 
ultra- wealthy sample.

And last, while  these data sources  were used to estimate wealth 
and income at the individual level (rather than at the  house hold 
level), wealth is often a  house hold phenomenon that can include 
a spouse who themselves may be a full- time parent or not work-
ing, but I still considered to be part of the ultra- wealthy class. 
Thus, I included spouses and partners of ultra- wealthy individu-
als in my ultra- wealthy sample as long as they resided in the same 
 house hold. Previous sociodemographic research on the wealthy 
shows just how skewed it is along the lines of gender. For exam-
ple, only 12.5  percent of the Forbes 400 list are  women,6 and in 
a separate census of ultra- high- net- worth individuals, Wealth- X 
found that 87  percent are male and 93  percent are married.7 It is 
no surprise then— and even expected— that the large majority of 
the nonearning spouses I included in my interview sample  were 
 women.

Low-IncomeSamplingandRecruitment

I paired with an established local social ser vices organ ization— which 
requested to remain anonymous for fear of retribution from wealthy 
donors— that works very closely with the local working- poor and 
immigrant population to interview a representative sample of fifty 
 people.  Because this organ ization is so well connected in the com-
munity, it proved relatively straightforward to recruit interviewees. 
Working with a trusted third party from within this community also 
provided an anonymity buffer between myself and the interviewees, 
so I never knew of their names. I provided flat- rate financial com-
pensation to all fifty interviewees, given (as I describe in chapters 9 
and 10) how overworked  these individuals are, and how valuable 
their time is to their survival. I worked closely with this organ ization 
as individuals  were recruited to ensure that— like the ultra- wealthy 
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interviews— this sample remained representative according to the 
socioeconomic and demographic traits of this par tic u lar community 
(see  table A.1).

SamplingandRecruitment:PurposiveandSnowball

The most time- consuming aspect of this study was recruiting and 
scheduling the interviews with the ultra- wealthy sample, who for 
reasons described in the introduction of the book are extremely dif-
ficult to access for up- close research. This pro cess was guided by 
two established qualitative sampling techniques that  were imple-
mented using (1) my mea sure ment framework outlined  earlier in 
this appendix, (2) participant observation that began ten months 
before the interviews, (3) my background knowledge from many 
years of research in this community for a previous book as well as 
my own  family’s multigenerational presence in the region, and (4) 
the small body of research on known demographics of the wealthy, 
which assisted with creating a representative sample.

First, I used a purposive sampling method based on my primary 
definitional criteria of who counts as ultra- wealthy. This was an 
iterative pro cess, which began by first casting a very wide net. To 
do this, I used the publicly available land rec ords (the 2014 Teton 
County tax roll in conjunction with Zillow) to identify the 500 high-
est valued properties. I prepared a letter (figure A.1) explaining the 
study, which was then mail- merged with  these real estate data to 
personalize each letter. In some cases,  these letters  were sent to their 
permanent resident outside Teton County, often in New York, Texas, 
or California. This letter was prepared and mailed in late 2014 and 
early 2015. I used the same pro cess for the Yellowstone Club sample, 
mailing letters to  every property within the club, which  were also 
obtained using publicly accessible land rec ords.

In addition to explaining the aim of the study in very general 
terms (for example, community change, in- migration, natu ral areas), 
I invited them to go to a custom website that I created called YaleYel-
lowstone . org . 8 Most importantly, this website included a form that 
they could fill out that would send their information straight to my 
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FIGURE A.1. Initial Teton County recruitment letter.
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e- mail, allowing them to inquire with questions or to set up a time 
to be interviewed. The form captured their name, e- mail, phone 
number, and comments/questions. In the letter, I also provided my 
personal cell phone number and e- mail address; some participants 
 were more comfortable using  these instead of the online form. The 
first response I got from the letters was a call on my cell phone from 
a banker in London while I was gassing up my car at a remote gas 
station on Interstate 80 in Wyoming.

On the website, I included photos of popu lar spots in the region 
(for example,  Grand Tetons, Elk Refuge, Yellowstone’s Old Faithful, 
Gallatin River) as well as favorite recreation activities that are preva-
lent within their social class (for example, resort skiing). Throughout 
this pro cess, I reinforced over and again in the letter, on the website, 
and in initial phone conversations the guarantee of anonymity.

Response rates for difficult to access populations like this tend 
to be much lower, and this study was no exception. The response 
rate for this initial purposive sample from the letters and website 
was 18  percent. Not all who responded ended up being interviewed. 
 Because I know the names of all of the  people to whom I sent let-
ters, as well as the value of their property (as an initial proxy for 
wealth that would  later be improved), I have information on who 
responded and who did not respond, giving me traction on nonre-
sponse bias that may be pre sent. Relative to property value,  there 
 were no patterns to indicate systematic nonresponse bias— those 
who responded  were evenly distributed among property values and 
the key demographics shown  earlier in  table A.1. Importantly, and as 
I noted  earlier, property value is just one piece of the puzzle, albeit 
impor tant. I paid careful attention to the representativeness of my 
sample as I moved through  these spaces conducting ethnographic 
observation, and as I compiled qualitative and quantitative data on 
ultra- wealthy institutions. My doctoral student Katie McConnell 
assisted me with promptly following up and scheduling  after we 
had received contact and verbal agreement to participate.

This initial purposive sample proved successful, resulting in fifty- 
one interviews, and more importantly, created a solid foundation for 
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my further participant observation, as well as my second interview 
sampling method: snowball sampling.

Snowball sampling was an appropriate and effective second step 
 because once I had established connections and built reciprocal 
trust within this world, I was able to at the end of  every interview 
ask the respondents to suggest names of two or three of their peers 
who might also participate. Paired with the letters and website, I 
found that, in the end, snowball sampling proved to be the most 
effective means of reaching this population. And, as I describe in 
detail in the introduction, my twofold identity as a Yale professor 
and ignoble Westerner/native Wyomingite was novel for many of 
my interviewees, and is even indicative of some of the main find-
ings as outlined in the introduction chapter. (See the introduction 
for more on how I used this strategy to build a presence within this 
community, and created the trust needed for them to refer me to 
their peers.)

In addition to  these methods, I also met  people during the course 
of my participant observation—at clubs, conservation events, and 
around town— who became part of the interview sample.

Last, snowball sampling techniques also aided in knowing when 
to conclude recruitment and interviews, and as is standard, I con-
cluded when  there was very  little new information emerging, indi-
cating that I had reached the point of saturation and redundancy.

RepresentativenessoftheUltra-WealthySample

Prior research on the demographic makeup of the wealthy suggests 
that my sample (see  table A.1,  earlier) is largely representative. I did, 
however, oversample on females, interviewing about twice as many 
as is representative: Wealth- X reports that 86  percent of ultra- high- 
net- worth individuals are male and 13.7  percent are female (which 
happens to be a historical rec ord high).9 In New York, 95  percent 
of ultra- high- net- worth individuals are male. Coinciding with the 
Wealth- X data, 12.5  percent of the Forbes 400 are  women. In overs-
ampling on  women, my sample resulted in 24  percent of ultra- wealthy 
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respondents being female. I also aimed to align my sample with 
known figures about marital status, achieving representativeness with 
86  percent of my sample being married or partnered, resembling 
previous research that puts this number around 90  percent.10

My sample is also representative of the racial/ethnic makeup 
of the ultra- wealthy, at 93  percent white (non- Hispanic). In addi-
tion to gender, marital status, and race/ethnicity, I also sought to 
achieve representativeness concerning profession. Data on profes-
sion are harder to come by, but Wealth- X reliably estimates that 
about 14  percent of ultra- high- net- worth globally are from the finance 
industry. In New York City, about 52  percent of ultra- high- net- worth 
are from finance. A large lit er a ture on financialization of the economy 
(see chapter 1) suggests that this number is growing nationwide, as 
more and more individuals make millions from finance- related work. 
Landing between the global estimate and the New York City estimate, 
32  percent of my sample worked in the finance industry. Last, the 
average age of my sample (61.3) is also representative, within about 
2 percentage points of the best available data.11

ConductingtheParticipantObservationand

Interviews

I first began conducting participant observation in this region nine 
years ago for my first book The  Battle for Yellowstone. As I recount in 
chapter 1 in this new book, my  family has also been in the region for 
several generations, and I grew up watching wealth move in and the 
community and environmental change that followed. I launched the 
participant observation for this par tic u lar study in fall 2014, in both 
Teton County and in the counties within and adjacent to the Yellow-
stone Club (Gallatin and Madison). Over the course of the proj ect, 
participant observation ranged from several months at a time (for 
example, summer 2016) to several weeks at a time throughout the year.

Yale generously granted me a one- year leave, during which I was 
able to spend extended time in the field. Furthermore, I was able 
to align my teaching schedule with this research proj ect, bringing 
students from Yale out to Wyoming during the spring semesters. As 
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I describe in the introduction, I fully immersed myself in the world 
of the ultra- wealthy, spending time at their exclusive clubs, homes, 
ski resorts, breweries, art shows, conservation gatherings, fundrais-
ers, po liti cal meetings, recreation areas,  houses of worship, water-
ing holes, restaurants, and other haunts. This routine observation 
informed  every aspect of this book. Chapter 2 on the Yellowstone 
Club is particularly notable for its reliance on participant observa-
tion from inside the club, as well as just outside its walls in the town 
of Big Sky.

The fifty low- income interviews  were all conducted in person by 
two leaders of the social ser vice organ ization. They used my inter-
view guide shown  here, and we consulted regularly throughout the 
pro cess to ensure that the interviews  were conducted accurately 
and comprehensively. The interviews took place at the office of the 
organ ization or at the respondent’s home. Interviews  were then 
translated and transcribed. Per the Yale Institutional Review Board 
(IRB), and to protect interviewees, I have destroyed  these record-
ings, but the social ser vice organ ization retains a copy for their own 
use, in hopes that this information might allow them to better serve 
their community.

I conducted all of the interviews with the ultra- wealthy myself. 
I also conducted the twenty- five short pi lot interviews and the 
twenty- five interviews with  those I broadly call “middle- class” indi-
viduals (see  table A.1,  earlier, for a sample of professions). The ultra- 
wealthy interviews  were conducted in person and via phone, with 
the majority of in- person interviews taking place in Teton County, 
often at a club, coffee shop, breakfast cafe, their home, or before/
after an event. I also conducted interviews in New York City and 
nearby in Connecticut.

The interviews  were semi structured, following a script but leav-
ing plenty of flexibility for me to creatively probe when necessary, 
and for the respondents to talk at  will. The duration of the interviews 
averaged about one hour and fifteen minutes, with three hours being 
the longest, and fifteen minutes the shortest. Shorter interviews 
 were often due to terse answers or sudden interruptions where the 
respondent had to tend to a work or  family issue. In some instances, 
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I conducted interviews with both spouses pre sent. Fewer than half 
of the interviews  were tape- recorded. Having conducted hundreds 
and hundreds of interviews over the years, beginning in gradu ate 
school with rural farmers for Prince ton University Professor Rob-
ert Wuthnow’s research, I am able to si mul ta neously conduct the 
interview and take detailed notes.  These notes  were typed on my 
computer if I was interviewing via phone or written on a note pad 
if the interview was in person. I paid particularly close attention 
to accurately capturing quotes relevant to the research questions 
and hypotheses, which became more and more clear as the research 
went on as I approached empirical saturation.

Per Yale IRB, and to protect research subjects’ anonymity, all 
recordings, transcriptions, and written notes during interviews  were 
destroyed.

CodingProcess

This multiyear data collection pro cess resulted in a massive amount 
of data, made up primarily of my participant observation field notes 
and interview notes and transcriptions. I used MaxQDA software to 
systematically code  these data according to my research questions 
and hypotheses. Informed by prior research— including my own— I 
began the coding using six overarching categories: (1) Socioeco-
nomic Status and Demographics, (2) Community Topics, (3) The 
Culture of Wealth, (4) Income In equality, (5) Race and Ethnicity, 
(6) Environment and Conservation. Within  these main categories, 
492 total subcodes emerged, which  were applied for a total of 5,163 
coded segments.

InterviewGuides

The following two sections show the two separate interview guides 
used for the ultra- wealthy and the low- income interviews, respec-
tively. The interviews  were semi structured, following a scripted 
rubric with specific questions, yet worded and presented to the 
respondent in a way that would make them feel comfortable, 
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encouraging them to provide thoughtful answers or spark further 
conversation. Michèle Lamont (Harvard University) was kind 
enough to share her interview guide for her book The Dignity of 
Working Men, from which I adapted some of  these questions, espe-
cially  because I drew heavi ly on Lamont’s boundary work approach 
to empirically studying social class, wealth, and morality. Many of 
the questions from  these interview guides served as an entry point 
into the specific topic, and from  there would often take on a life of 
their own, depending on the person and depending on the topic. 
The Yellowstone Club interview guide was nearly identical to the 
general ultra- wealthy guide shown  here, but with questions tailored 
 toward the club. The topics covered, and the wording of the ques-
tions remained identical.

Ultra-WealthyInterviewGuide

INTRODUCTION

First, can you tell me a  little bit about yourself?

Where you grew up?
Where is “home” now?
Married or no? How long?

I am interested in hearing  people’s stories about how they got 
involved in the line of work they are in,  whether that means 
their work, or homemaking, or what they used to do if they 
are retired. Could you tell me your story, maybe starting 
with when you  were young?

Tell me what the main reasons are that your life has turned out 
in  these ways?

COMMUNITY AND CHANGE

Next are some questions about your opinions and experiences in 
the greater Yellowstone area . . .

Now, are you the first in your  family to have a place in this 
community, or did  earlier generations live  here as well?
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[If yes] So tell me the story. Which of your  family came  here 
first? Where did they come from? When did they come? 
And why did they  settle  here?

[If no] Tell me the story of how you came to live  here? 
When did you come? Where had you been before? And 
why did you come  here?

I’d like you to take a typical day for you in the area— and walk 
me through it. Start in the morning and go through the day 
for me. [Probe by asking what happened next and  whether 
anything  else happened.]

Compare the satisfaction you get from the  things you do for a 
living with the satisfaction from enjoying the Yellowstone 
area. Does one give you more satisfaction than the other? 
How do they compare?

Other than the natu ral beauty, what would you say the best 
 thing is about living in this community (even if for only 
short periods of time)?

Can you give me an example— something that would 
illustrate what is  really nice about living  here?

Why is that special to you?

And what is the worst  thing about living  here (even if for only 
short periods of time)? Or something you would change if 
you could?

Give me an example about that?

How has the community changed in recent years? If someone 
had left several years ago and came back  today, what would 
be the main changes they would notice?

What are some of the main reasons for  these changes?
Have  these changes been good for the community, or not so 

good?

 There are  people in most communities who kind of keep to 
themselves. What kinds of  people in your community keep 
to themselves, or sort of fly  under the radar?
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Why do they keep to themselves?
Is this good or bad for the community?

How impor tant would you say religion or spirituality is in your 
community?

Which religious congregation (if any) are you associated 
with? Back home?

If any: What tradition or denomination?

Would you say that Jackson Hole has a strong sense of 
community?

What is a concrete example that might illustrate this?

Stepping back a bit, how would you personally define 
“community”?

Geographic proximity?
Or shared values?
Anything  else that comes to mind?
What does an “ideal” community look like?

COMMUNITY MEMBERS

Some questions about your opinion of folks who live in Jackson Hole. 
Again, we are just interested in your own confidential opinion . . .

In most communities  there are  people who are looked up to 
and respected. In your view, what kinds of  people are  these?

Can you give me an example (without naming names)? 
Why?

And then  there are also  people who  shouldn’t be respected as 
much. In your view, what kinds of  people are  these?

Can you give me an example (without naming names)? Why?

A somewhat diff er ent question:  Whether we admit it or not, 
we all feel inferior or superior to some  people at times. In 
relation to what types of  people do you feel inferior?
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Why? Can you give me concrete examples?
And of course, we can sometimes feel superior to some 

 people . . .  what types of  people would you say?
Why? Can you give me concrete examples?

What kinds of  people are you particularly sympathetic for? 
Why?

What kinds of  people would you rather avoid in your day- to- 
day life? Why?

Some have said that Jackson is very laid back and casual—do 
you find that to be true?

How are  things financially for  people in the community  these 
days? Are  people pretty well off, having difficulties, or 
what?

Without mentioning any names, can you give me an 
example of somebody who has been having difficulties 
lately?

Some communities have a large gap between the “haves” 
and “have- nots,” while other communities do not. In your 
experience, does it seem like this gap exists, or not so much?

Why do you think this (is or is not)?

For  people who are struggling, what might they do to improve 
their situation?

Concrete example?

Stepping back a bit, in your view, why do some  people in 
society strug gle financially and yet  others do so well?

ECONOMIC GROWTH IN THE AREA (AND MORAL 

DILEMMAS OF WEALTH)

A  couple of questions about recent economic developments in the 
community. Remember,  there is no right or wrong answer, but only 
your opinions . . .
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Recently, I’ve read a bit in the local newspaper where some 
folks who have been critical of all of the wealth that has 
accumulated in Jackson Hole (not my intention in this 
book). Some have condemned it as morally wrong. Have 
you ever encountered this sort of thinking?

[If yes] Can you give me a concrete example? How did this 
make you feel?

[If no] How do you think this would make you feel?

What kinds of  people tend to criticize wealth?

Why?
What do  these  people tend to have in common with each 

other?
Have  people ever criticized you directly?

Some longtimers (for example, ranchers) I’ve talked with 
are especially critical of the amount of wealth that has 
accumulated in the area. It  doesn’t seem to be pure envy 
or jealousy, but something  else that I’m trying to put my 
fin ger on. In your opinion, what might be  behind  these 
feelings?

Some say that jealousy is all relative. Consider a hy po thet i-
cal example: a homeless person in destitute poverty might 
express resentment and jealousy about someone that you 
and I might still consider to be living in poverty (despite 
having a  great deal more than that homeless person). 
So, are the negative feelings that outsiders express about 
Jackson wealth an example of relative jealousy, or something 
qualitatively diff er ent?

Have you ever felt criticized or judged concerning wealth?

Why? Concrete example?

It seems that some  people have tried to make wealthy  people 
feel guilty . . .  have you ever personally felt this way? Explain?

[If yes] Is it temporary or ongoing? How do you deal with or 
soothe this guilt?
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Some talk about responsibility . . .  that the wealthier should 
have a higher responsibility? Be held to a higher standard. 
Or how would you put it?

In your view, should the wealthy have to justify the morality 
of their choices to  others?

[If no] Why not?
[If yes] What sorts of reasons might justify it? Explain.

This area is often referred by  people as a “playground for the 
rich.” In your view, what do  people mean when they use this 
phrase?

What kinds of  people tend to use it?

In your view, does the increase in wealth have a positive or 
negative effect on the area?

In what specific ways?
Environmentally? (Ask them to reflect.)
On the types of  people in the area? (Ask them to reflect.)
On cost of living? (Ask them to reflect.)

A lot of  these questions have to do with debates about what it 
means to be a good person. And diff er ent definitions of that. 
More generally (to get philosophical on you), what makes a 
person “good”?

Why? Concrete examples?

In your view, what makes an act right or wrong?

Is it rules or laws? Consequences? How it feels? God’s  will?
What kinds of “feelings” do you mean?
Where do  those feelings come from, in your view?
What kinds of “consequences”?
How clear is right and wrong?

NATURE

Last, a few questions about nature . . .
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Just in general, how would you describe your relationship to 
nature?

Can you describe for me your ideal natu ral area? Why this, but 
not another area?

What sorts of ways do you enjoy nature?

What sorts of knowledge skills does this require?
How did you come to learn such skills?

If you pick up a newspaper on a given day,  there has been a 
lot of talk about right and wrong with regard to the natu-
ral environment. How do you personally determine what is 
right or wrong for the environment for a given issue?

Have you been involved in philanthropic efforts in the area, 
especially relating to the environment?

[If yes] Tell me about  these efforts. Concrete example?
How did you get involved? Are friends of yours also 

involved?
[If no] Do you feel a responsibility to get involved? Why or 

why not?
Are you involved in any other nonenvironmental 

philanthropy efforts?

If you  were to get more involved, what sorts of environmental 
efforts might interest you most?

[Ask all of  these:]
Buying green products?
Protecting land from development?
Serving on the board of a local organ ization?
Giving money privately? [If yes, to which sorts of  causes?]

If you could, would you hit the pause button on 
development?

While  there is not much land left, population and land 
development are increasing. In your view, how impor-
tant is it to protect nature by limiting further land 
development?
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[If yes] Why? What are most impor tant? Limiting 
residential development? Commercial? Recreational?

[If no] Why not?

One recent issue that has been in the news is the building 
of low- income housing in and around Jackson Hole. 
Proponents say that building new neighborhoods is 
necessary to accommodate growth, while opponents say 
that it threatens wildlife and Jackson’s small- town character. 
What are your thoughts on this?

Why? Explain.
On what bases should decisions about low- income housing 

be made? (For example, science about environmental 
impacts, preserving small- town character,  human rights 
needs for worker housing, ostensibly they could build a 
high- rise.)

I’ve heard some say that it’s just a fact of life that not every one 
can live  there.  People can simply commute (like  people do 
in other cities) if they want to work  there. What are your 
thoughts on this solution?

Why is it such a big issue in Jackson if commuting is normal 
in other cities?

Many  people who need affordable housing in the area are 
immigrants from Mexico. Have you by chance interacted 
much with this population?

In your view, what are the impacts of Jackson Hole growing 
more diverse?

 Others to talk with (snowball sampling)
 Those are all my questions. Is  there anything  else you would 

like to add?
Can you name two or three  others you know well who would 

be good to talk with? Contact info?
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Low-IncomeInterviewGuide

INTRODUCTION

First, can you tell me a  little bit about yourself?

Where you grew up?
Where is “home” now?
Married? Kids?

Can you explain to me what kind of work do you do?
How did you happen to get into this line of work?
If you would compare how  things are now at work to how they 

 were ten years ago, have  things changed? How?
Do you have someone you  really like at work? What are the 

qualities you like in this person?
How would you describe your boss? How do they treat you? What 

do you like about them? What  don’t you like about them?

Can you give an example?

How do you get to work? What is commuting like? Can you 
describe it?

More generally, what would you define now as your goals in 
life? Do you consider yourself to be successful? Why?

COMMUNITY AND CHANGES

Next are some questions about your opinions and experiences in 
the area . . .

Are you the first in your  family to come to this community, or 
did  earlier generations live  here as well?

[If yes] So, tell me the story. Which of your  family came 
 here first? Where did they come from? When did they 
come? And why did they  settle  here?

[If no] Tell me the story of how you came to live  here? 
When did you come? Where had you been before? And 
why did you come  here?
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How do you like living and working in this community?
I’d like you to take a typical day for you in the area— and walk 

me through it. Start in the morning and go through the day 
for me. [Probe by asking what happened next and  whether 
anything  else happened.]

What kinds of  things do you like to do when you are not 
working? (Leisure time, activities?)

What would you say the best  thing is about living in this 
community?— Can you give me an example— something 
that would illustrate what is  really nice about living  here?— 
Why is that special to you?

And what is the worst  thing about living  here? Or something you 
would change if you could?— Give me an example about that?

Do you feel that you know most  people around Jackson Hole? 
How could you get to know more  people?

Do you feel that you are part of this community? In what ways? 
If not, why  don’t you feel part of this community? How does 
this make you feel?

Would you say that Jackson Hole has a strong sense of 
community?

What is a concrete example that might illustrate this? If not, 
why?

How could the sense of community in the Jackson area be 
improved?

How would you personally define “community”?

OTHER COMMUNITY MEMBERS

Some questions about your opinion of  people who live in the Jack-
son area. Again, we are just interested in your own private and 
confidential opinion . . .

Do you think  there are similarities and differences in the 
cultures of the vari ous groups that live in your community? 
What differences? What similarities?
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If you think about the culture of Latino  people and the culture 
of non- Latino  people generally, what would you say are the 
positives and negatives of each culture?

If I asked you to describe to me in general the kind of  people 
you like, what are the qualities that are most impor tant to 
you?

Is  there someone you admire a lot? Do you have a hero? 
Someone you look up to, whom you can use as a role 
model?— What qualities do you particularly admire in this 
person?

Could you tell me, in general, what kind of  people you  don’t 
like? In life, how would you describe the kind of  people who 
get on your nerves?

Does it happen to you sometimes that you feel inferior or 
superior to certain  people? What kind of  people make you 
feel one way or the other? Concrete example?

How are  things financially for  people in Jackson  these days? 
Are  people pretty well off, having difficulties, or what?— 
Without mentioning any names, can you give me an 
example of somebody who has been having difficulties 
lately?

Some communities have a large gap between the “haves” 
and “have- nots,” while other communities do not. In your 
experience, does it seem like this gap exists, or not so 
much?

Why do you think this gap exists?

For  people who are struggling, what might they do to improve 
their situation?— Concrete example?

More broadly, in your view, why do some  people in 
society strug gle to make ends meet, and yet  others do so 
well?

What is your general opinion about very wealthy  people?— Do 
you think about them a lot? What comes to mind?— Can 
you give an example of a specific interaction?
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In your view, are very wealthy  people deserving of all their 
money?

In your view, do wealthy  people in Jackson generally have a 
positive or negative effect on the community?— In what 
specific ways? Concrete examples . . .

What ways do they affect the community positively? Concrete 
examples . . .

What ways do they affect the community negatively? Concrete 
examples . . .

What ways do they affect the natu ral environment? Concrete 
examples . . .

How would you describe the local Latino community’s 
relationship to wealthy  people?— How often do you interact 
with very wealthy  people?

Other than having a large  house, how can you tell if someone in 
Jackson is wealthy? If no answer, ask about clothing, dress, 
style, activities.

NATURE

Last, a few questions about nature . . .

Just in general, how would you describe your relationship to 
the natu ral environment?

What sorts of ways do you enjoy nature?— What specific 
activities, hobbies?

How often do you get to enjoy nature in  these ways?
In general, how do you feel about conservation or 

preservation?

Explain.

What are your opinions about restricting construction in order 
to protect the natu ral environment?

Why? Explain.
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What are your thoughts about building more affordable 
housing?

How does the affordable housing issue relate to the natu ral 
environment?

 Those are all my questions. Is  there anything  else you would 
like to add?
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