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Abstract

The wealth-to-income ratio (WIR) in many Western countries, particularly in Europe
and North America, increased by a factor of two in the last three decades. This
represents a defining empirical trend: a rewealthization (from the French
repatrimonialisation)—or the comeback of (inherited) wealth primacy since the mid-
1990s. For the sociology of social stratification, “occupational classes” based on jobs
worked must now be understood within a context of wealth-based domination. This
paper first illustrates important empirical features of an era of rising WIR. We then
outline the theory of rewealthization as a major factor of class transformations in
relation to regimes stabilized in the post-WWII industrial area. Compared to the
period where wealth became secondary to education and earnings for middle-class
lifestyles, rewealthization steepens society's vertical structure; the "olive-shaped"
Western society is replaced by a new one where wealth "abundance" at the top
masks social reproduction and frustrations below.
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Introduction
The dynamics of wealth in the Western world is a central element of the inequality which

has ballooned over the last 30 years (Piketty 2014; Wolff 2016; Saez and Zucman 2016;

Chauvel et al. 2019). Piketty (2014) has demonstrated this trend on a global level, con-

cluding that “capital is back.” Despite recent research on wealth inequality, the parallel

trends pertaining to income and wealth are not yet well understood (Jenkins 2009;

Kuypers and Marx 2016). While income is more easily measured than wealth, the latter

shows unambiguous transformations (Piketty 2014; Saez and Zucman 2016; Chauvel

et al. 2019). Analyzing joint relations between income and wealth may help explain the

process of a squeezed middle class, and the contradictory nature of progressive tenden-

cies (e.g., educational expansion, gender parities) yoked together with destabilizing ten-

dencies (e.g., legitimation of elitism, middle-class malaise) to differing degrees across
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welfare regimes (Gornick and Jäntti 2013; Cowell and Van Kerm 2015; Mijs 2019;

Semyonov and Lewin-Epstein 2013; Semyonov et al. 2013; Skopek 2015; Chauvel and

Hartung 2016; Cowell et al. 2017; Chauvel 2019).

Our main objective in this paper is to assess the relevance of a comeback of wealth as

a crucial resource for defining one’s social position in the conceptualization of social

class. Relying on a theory of pluralistic middle-class fractions initially developed by

Gustav Schmoller and Pierre Bourdieu (Chauvel 2020), we focus here on a successive

disruptive factor in stratification dynamics: the comeback of wealth and its major con-

sequences on Western social class systems (Chauvel 2006). The “rewealthization”—or

repatrimonialization translated literally from French—presupposes a previous period of

“dewealthization” (dépatrimonialisation in French). Dépatrimonialisation constituted a

trend of wealth moderation promoted by the development of strong welfare states. In

the post-World War II (WWII) industrial era, the conception of class analysis for

Western countries was largely based on the male head of households’ employment, par-

ticularly their occupational class, since occupation represented the main structured

source of hierarchy among men (and their families): where educational expansion led

the competition for jobs and differentials between occupations acted as a primary

source of income inequality in society. This in turn grew to encompass women’s entry

into a post-industrial workforce and class divisions according to their own labor

income. In the wealth-based society promoted by welfare state retrenchments, a newly

fashioned hierarchy emerges in the mid-1990s. Over and above a hierarchy of occupa-

tions, it is now a hierarchy of ownership which once again becomes a major source of

socioeconomic divide.

Contemporary sociologists specialized in social structure and class divisions tend to

focus less on income and wealth distributions than on the employment relationship

and occupations (typically, Erikson and Goldthorpe 1992, Goldthorpe 2013). In con-

trast, economic resources in flux (income) and stock (wealth) are the dominant focus

in economic studies of the same fields (typically, Piketty 2014). Although many scholars

(Bourdieu 1979; Wright 1997; Savage et al. 1992; Savage and Butler 1995; Savage 2015;

Liu 2020) conceptualized mixed occupational and resource approaches, social class

today is—for both men and women—more a question of what one does than of what

one owns. In this context, the role of wealth is more systemic than the role of labor

income; as the result of accumulated incomes over a lifetime and as a source of invest-

ments in the future, wealth can be transmitted from one generation to the next.

Scholars have become increasingly aware over the years (Guo et al. 2018) that class

structure is thereby a complex, systemic aggregation of a series of resources garnered

from education, occupation, income, wealth, among others. An important aspect of the

comeback of wealth in class analysis is to provide a characterization of the “middle

class squeeze” problem on alternate and broader grounds than purely employment-

based approaches (Wright and Dwyer 2003; Murphy and Oesch 2018; Peugny 2019).

The purpose of this paper is to situate the specific role of wealth in class systems

across Western societies and to explore whether rewealthization constitutes a threat for

the future stability of the class structure. We first establish the empirical reality of this

trend. In a second part of the paper, we argue that this trend is a defining issue of our

times with significant consequences for the middle classes. In a third section, we flash

back to a former period in the twenty-first century, a period in which the new middle
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class emerged and rose to dominance as a social group in affluent, wage-based societies.

In a fourth section, we contrast this with the more recent dynamics of wealth expan-

sion and lower welfare moderation, which risks destabilizing middle-class lifestyles. We

conclude with what rising wealth-to-income ratio may mean for future scenarios and a

social morphology of Europe and North America in particular. The current prognosis

is bleak: extreme affluence of wealth-based societies could marginalize ever more

segments of society, potentially jeopardizing social stability.

“Wealth is back” as a new social fact
Between 1990 and 2020, many Western countries underwent a major transformation in

equilibrium between wealth and income. There is a general shift in reliance on flux re-

sources like labor incomes, wages, and premiums arising from economic activity to a reli-

ance on stock resources like wealth, assets, capital, property ownership and rights. Empirical

evidence for the occurrence of this rewealthization is found in the striking jump of the

formerly balanced aggregated wealth-to-income ratio (WIR) over the 40-year timespan.

Wealth-to-income ratios in eight major Western economies are given in Fig. 1, showing

the ratio between average per capita net wealth (the total value of cash, housing, bonds,

equities, etc., owned by the national economy, minus debts) and the per capita income

(the gross domestic product minus fixed capital used in production processes plus the net

foreign income earned by residents). Figures are obtained from the World Inequality data-

base (WID) (Alvaredo et al. 2017) through our STATA programming based in the WID

command (Blanchet 2017) as developed in the Supplementary information.

The trend of rewealthization varies across countries, but upward trajectories are par-

ticularly stark in Europe, notably France, Spain, and Sweden, as well as in North

America, notably Canada (Chauvel and Hartung 2016). What we see is a doubling of

the WIR over time, though the financial crisis of 2008 hit some countries, such as

Spain, Greece or Ireland (Whelan et al, 2017) particularly hard.

Eastern Asian countries, in particular China, experienced similar developments of

wealth but in an entirely different context. Western economic growth was, on average,

weak in the period 1990–2020 and led to a general stagnation of wage incomes,

whereas the rapid economic expansion in China benefited different social classes.

The US dynamic presents an interesting comparison and could constitute an excep-

tional case due to its relatively stable WIR. However, this is not to say that a trend of

rewealthization did not take place in America, but rather that it took on a very concen-

trated, top-heavy, form. From 1990 to 2015, the average accumulation of net assets

(wealth) in the US did not increase faster than average (labor) incomes. One explan-

ation lies in the accumulation of public deficits, which reduced the net American

wealth, as wealth accumulation of the median population became more difficult.

Additionally, the US exemplifies a country which experienced a complete gutting of

countervailing welfare moderation over the last three decades, and propelled the power

grabs of an elite; government protections across the class structure were scrapped as

only the top 1% of American society grew their allowances for exorbitant profit from

their labor (Huber et al. 2019), but more importantly their wealth.

Since rewealthization in the US could be a story of exclusively super wealth, we nar-

row our analysis to the top wealth-to-average income ratio (TWIR). The TWIR

Chauvel et al. The Journal of Chinese Sociology             (2021) 8:4 Page 3 of 17



indicator expresses the average top 1% accumulation of (net) wealth in numbers of

years of mean incomes (Fig. 2).

In France, the TWIR ratio rose from 59 to 130 years equivalent of labor income

between 1990 and 2015: the average wealth of the top 1% of the wealthiest French

residents represented circa 60 years of average income accumulation in the 1990s,

and two times more before the Covid-19 era. This is mainly due to the increasing

WIR showing the systematic advantage of French owners during that period. In

addition, at the very top, the development of earnings among finance managers

played an important role for the increase in inequality in France (Godechot 2016).

Contrary to the US, CEOs and entertainment superstars did not contribute to the

development of inequalities in France.

In the US, the TWIR jumped from 100 to 171 years. Conversely, this trend cannot be

attributed to the WIR (which was stable in the US), but to the expansion of wealth in-

equality. For a country like France, where the evolution is documented from 1913 on-

wards, the recent trend of repatrimonialization means a partial regression to pre-World

War I (WWI) levels. In 1913, the average top 1% wealth represented 389 years of aver-

age income in France. The TWIR decreased to its lowest level of 52 years in 1985. As

can be seen in Fig. 3, by 2015, the TWIR had increased again to 127 years. The value of

52 means that the aggregated value of the top 1% population’s wealth is equivalent to

0.52 years of net national income and an increase of 72 years of the TWIR (that soared

from 52 years to 127 in France) means this 1% wealthy population now owns 1.27 year

of net national income. This is still far from the almost 4 years of GNP that the French

Fig. 1 Wealth-to-income ratio in nine Western countries (France: as reference line in bold). Note: Country
codes refer respectively to au Australia, ca Canada, dk Denmark, es Spain, fr France, gb Great Britain, it Italy,
se Sweden, and us the United States. Source: Authors’ calculations based on the WID, https://wid.world/,
see Alvaredo et al. (2017)
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Fig. 2 Top wealth (top 1% of the population’s average net wealth) to average income ratio TWIR in the US
and France. Source: Authors’ calculations based on the WID, https://wid.world/, see Alvaredo et al. (2017)

Fig. 3 Top wealth (average top 1% population’s net wealth) to average income ratio (TWIR) in France,
1913–2015 (logged y-scale). Source: Authors’ calculations based on the WID database, https://wid.world/,
see Alvaredo et al. (2017)
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top wealthy population of 1913 owned at that time, but it is a clear trend in that

direction.

Relevance of rewealthization for the socioeconomic transformations of our
times
Wealth transformations have a major influence on socioeconomic inequality between

social classes, but also within apparently homogeneous social classes. Without better

knowledge of wealth inequality dynamics, the risk is to accelerate Mathew effects of cu-

mulative advantages and disadvantages due to lack of social investment over the life

course (Bonoli et al. 2017). More specifically, the wealth transformation in relation to

income dynamics may explain why even in countries with stable income inequality (like

France), people can be concerned about economic inequalities: wealth plays a deter-

mining role. As such, in many European countries, the Gini indices of income and

wealth distribution are stable and yet the increasing WIR results in growing economic

inequality: wealth means an increasing number of years of income accumulation, and

debts longer periods of reimbursement. The WIR measures this inequality, which

deepens when the top-end wealth of large proprietors is compared to the median in-

come of the middle class.

The WIR, initially developed by Stiglitz (1969), is relevant in three dimensions. First,

WIR growth measures the change from a wage-based society (relatively egalitarian

work compensations as main resource) to a wealth-based society where rewards to

work decline (Piketty 2014) and merit is threatened by the prevalence of inherited

wealth (Killewald et al. 2017; Ponomarenko 2017). The second dimension is compara-

tive social fact: the doubling of the WIR in many Western countries over the past three

decades is a defining issue of our times. The third aspect relates to the distributional

structure of income and wealth.

A representation of those differences is exhibited by the “strobiloid” curve

(Chauvel 2016), density curves derived from the Pareto (1896) distribution and

obtained with kernel density estimation (Van Kerm 2005). The harmonization of

scales and surfaces allows comparisons of shapes. The strobiloid opposes the

smoothed density curve of the median income (i.e., level of living, defined as the

post-tax and transfer net income by consumption unit) to the curve of median

net wealth. In more egalitarian countries, the income distribution presents a

somewhat “olive shaped” (Li and Zhu 2016) distribution with a rather homoge-

neous median class, and a small proportion of the population appear at the ex-

tremes of affluence or poverty. The strobiloids of wealth are completely different,

since the median class of wealth is weak and squeezed between the extreme poor

with next to no wealth and the super rich with wealth that sits far above the

middle of the wealth distribution.

Figure 4 presents these strobiloids for six Western countries. What each of these

country cases illustrates is that density near median wealth is extremely low. By con-

trast, income inequality varies; income inequality is at a minimum in Finland, with a

large population density near to the median, and at a maximum in the US, where the

shape is pyramidal. Some Southern European countries, Luxembourg, Poland, and

Slovakia, show a slightly stronger density near the wealth median, meaning a model of
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wealth accumulation in the middle. Unlike income however, wealth does not define a

strong middle class in the majority Western countries.

The Gini indices of wealth are relatively stable in Europe and slowly increasing in the

US (Chauvel et al. 2018). However, the almost doubled WIR has a major impact on

economic inequalities overall due to the shift away from relatively moderate inequalities

based on work differentiation (with Gini indices close to .3 in Europe) to much larger

inequalities generated through the accumulation of capital (with Gini indices above .6).

Moreover, in societal systems where income inequality is mostly based on work or

wages, an individual’s occupation is a measurable, highly visible dimension in the as-

sessment of socioeconomic class definition. By contrast, in the more recent wealth-

based society, families’ wealth accumulation is often a less objectively recorded and

more veiled source of power and socioeconomic position, demonstrated by the

gendered consequences of marital breakdowns where family inheritance concerned

(Bessière 2019).

Another consequence of the lack of symmetry between income and wealth (Fig. 4) is

in terms of class structure and social dynamics. When inequalities in health, education,

and pension are indexed on the lifelong accumulation of households’ savings, like in

wealth-based societies before WWI, after neoliberal reforms (Mau 2015) or common in

Latin America (Méndez and Gayo 2019), the inter-decile ratio may reach 300 or even

more. Under these circumstances, we can witness a dual social structure where two

Fig. 4 Strobiloids (vertical density curves) of income (left) and wealth (right) in six countries. Note: Country
codes refer respectively to DE Germany, FI Finland, FR France, IT Italy, LU Luxembourg, US the United States.
The vertical axis represents the medianized levels of equivalized income (left) and household wealth (right).
The horizontal axis represents density (surfaces are standardized to 1). The strobiloid is larger when a stronger
density of the population is measured at this level of resource. At Y = 4, income/wealth is 4 times the median.
In countries where a large share of the population has no wealth, the lower part of the strobiloid is truncated.
Sources: Incomes from Luxembourg income study (LIS, https://www.lisdatacenter.org/) circa 2012, and wealth
from EU-HFCS 2012 for European countries and SCF 2013 for the US. Authors’ calculations and graphics
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scales of inequalities coexist: the one of income inequality that remains of limited

intensity, and the extreme polarization of the wealth distribution where social gradients

are potentially boundless. In the US, where the cost of health, education, or old-age

savings for seniors’ livelihood are ultimately based on families’ wealth accumulation,

the extreme contrasts between the haves and the have-nots are exacerbated. This shift

from wage to wealth-based society comes with a massive “sling effect” of wealth in-

equalities (Chauvel 2016): with the properties of Pareto tails of a distribution, increasing

inequalities have a squeezing effect on the middle class, one of extreme acceleration of

growth in the top 1% of the distribution. These 1% are the segment that enjoyed dis-

proportional gains in newer wealth-based societies.

This trend implicates an important source of distortions—or even tensions—in socio-

economic positions. In the Golden Age of wage-based middle-class societies, when

earned incomes were the major source available for consumption or savings, middle

classes had a relatively homogeneous self-definition in terms of socioeconomic well-

being. The relative prestige of neighborhoods, house sizes, and cars were relatively well

determined by the purchasing power of households’ earnings. In a wealth-based society,

each social stratum, even in the middle class, shows an inner polarization between ex-

tremely wealthy members who can afford a standard of living of much richer social

groups, and others who must consider the consequences of their limited wage realities

(Leicht and Fitzgerald 2013; Temin 2017). For instance, it is common in prestigious

universities to see academics of different wealth backgrounds, many live like standard

petty-bourgeois, and others own luxury properties in one or several global cities.

An important question the trend of rewealthization raises concerns the consequences

of a shift from a strong egalitarian welfare state promoting a dense median wage-earner

middle class (typically the corporatist welfare state) to a new wealth-based society

where important segments of private and social consumption are available through a

market competition of accumulated resources. Where governments have provided little

protection from market bidding, such wealth inequalities have been shown to encour-

age the middle class to take on debt to try and ensure their stability and engage in bid-

ding wars for “positional goods” such as private education and prime housing—one

which the wealthy win at greater cost to the rest (Ahlquist and Ansell 2017).

In terms of income, we can suppose a strong homogeneous “median class”, while in

terms of wealth, an extreme polarization exists between no-wealth families and the top

wealthiest and no homogeneous median class. When “wealth is back,” the disaggrega-

tion of the middle class is not necessarily coming from an increase of the income Gini

index, but from the growing importance of accumulation measured by the WIR. When

the WIR grows like the TWIR (that measures the relative advantage of the richest

population to the middle of the income distribution), the same university tuition fee

represents an entire lifetime of savings for some middle-class parents, or a casual check

amounting to pocket money from wealthy grandparents.

The emergence of middle-class societies in post-WWII Western countries
In a previous paper on the history of Western middle class in Europe, Chauvel (2009)

described the emergence of the idea of middle-class societies in the late nineteenth cen-

tury with key thinkers of the coming “new middle class,” including Simmel, Schmoller,

or Bernstein (see also Charle 2002). An important aspect is the risk of anomic
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destabilization the middle class can sustain in case of brutal economic recession:

Lederer and Marschak (1926) and Geiger (1930) anticipated the “Panic in the middle

class” (Geiger 1930) that eventually contributed to the rise of fascist empires. In the

post-WWII era, in a context of relatively rapid and egalitarian reconstruction of

Western economies, a new model of society emerged: the “middle class society” that

resulted in a process of “middlization.”

A more systemic approach than the measurement of inequality can be achieved with

a broader conceptualization of “middle class societies.” Drawing on various classical

social science works (notably Galbraith), the typical middle-class societies of the indus-

trial times that culminated in the Western world in the eve of the 1980s can be

described by seven important parameters—or seven “pillars” of “middlization.”

1. Well above the level of the working class, a new group of wage earners emerges

with stable and predictable earnings around the median wage; career stability

becomes a norm (or at least a typical model in the public sector and then imitated

by large companies in the service sector such as banks, insurance companies, etc.).

This model of average wage earners generates a pervasive model of wage-based

middle class society.

2. In Galbraith’s (1958) model of the affluent society, the standard of living increases

over the life course leading to increasing levels of consumption as well as savings

(in particular in home ownership). The wealth-to-income ratio is low and the me-

dian earnings are sufficient for enjoying comfort, which is a new feature compared

to former societies, where wealth was the nodal resource. This model promotes

equality through wage moderation at the top of the distribution (Fourastié 1979),

in a context of sustained rapid economic growth where no social strata is deeply

frustrated.

3. Welfare state development complements the protection provided by the

permanent wage earner contract (lower volatility) extending thus social citizenship.

Major social risks (widowhood, retirement, health, unemployment, old-age poverty

etc.) are better covered by developed social insurance regimes (Ferragina and

Seeleib-Kaiser 2011; Schröder 2019). In this model, social protection is a form of

depatrimonialisation: wealth ownership is no more a condition of predictability.

4. Galbraith underlined the specific role of education, not only for obtaining selective

skills that define the “new middle class” by comparison to the old one based on

petty property, workshop, and boutique, but also for values and identity of middle-

class parents who measure their own social success based on the educational per-

formance of their children (i.e., entry ticket to upward social mobility). Thus, a

middle-class society is characterized by a growing, publicly funded tertiary educa-

tion sector (“educational boom”), able to offer younger generations greater human

capital as the stepping-stone for upward social mobility and thus fostering the be-

lief in a meritocratic society.

5. In the 1970s, values of socioeconomic progress and an optimistic vision of a never-

ending search of personal and collective improvement in human development as

well as economic, technological, and scientific progress characterized middle-class

societies. In the American history of the middle class, the late 1960s were the cli-

max of the belief in progress (“Man on the Moon”).
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6. In the context of the post-war Golden Age (US/UK), Miracolo economico (Italy),

Rekordåren (Sweden), Wirtschaftswunder (Germany), or Trente glorieuses (France)

(Fourastié 1979), the middle class became an increasingly powerful political force.

Traditional politics were based on the fight between the dominant bourgeois pow-

ers and the social critique of proletarian streams. Trade union forces were initially

devoted to the defense of working class interests, not the median wage earner. In

this political model, the middle class had in many countries a very limited political

choice and often joined the bourgeoisie in right wing voting. Later, with its increas-

ing size, the middle class gained political centrality in democratic elections (the so-

called median voter). In the context of the post-1968 social movements, trade

unions had been able to include large fractions of the public sector new middle

class, in particular in Continental Europe. By the late 1980s, unions in the Scandi-

navian countries had widened their influence to include large segments of the

growing middle strata (Marklund 1988).

7. Middle-class values in a middle-class society fit with the Aristotelian ideal of mod-

eration, stability, and rationality. Due to progressive change in the context of post-

materialist societies, the older political balance between proletariat and bourgeoisie

gave way to the promotion of the middle class as a centered moderated actor, as

prophesized by Simmel or Bernstein.

These seven parameters, typical of the Golden Age period of equalitarian expansion

in Western countries, can generate a core of centripetal forces typical of middle-class

societies. They are not only defined by a large proportion of middle-class members, but

rely also on the consciousness of bourgeoisie and working class that their own social

destination (or their children) is in the middle class. The centripetal forces are typical

of the 1970s’ spirit where even non-middle-class actors, in the skilled working class and

elsewhere, share some of the new middle-class interests (Kocka 1981).

Diagnosis of middle-class societies: are there symptoms of a destabilizing
social class?
The inversion of Galbraiths’ seven parameters is typical of centrifugal dynamics from

the middle class. The destabilization of the former middle class trends gain in import-

ance in periods of economic retrenchments and might produce a generation of young

adults marked by a pessimistic Zeitgeist (spirit of the time, Mannheim 1928). The out-

line here is more programmatic than a definitive demonstration as that would require

more systematic, comparative, long-range validation. The main claim here, however, is

that elements of social destabilization that concerned the working class are climbing

the socioeconomic ladder and reach at least the lower middle class. This section sys-

tematically re-assesses the seven arguments presented above to test the hypothesis of “a

destabilizing middle class”: do we witness a general reversal of the seven trends in the

post-Golden Age period and thus a decay of the middle class society?

1. Loss of stability in careers and fluctuations in the labor market generate wage

uncertainty and thus difficulties to make plans for the middle class. A new massive

precariat (Standing 2011) emerges in middle-class societies, particularly among

younger generations (Mayer 2009). This status uncertainty includes new risks of
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over-indebtedness and vulnerability (Russell et al. 2012; Ahlquist and Ansell 2017).

One of the strongest transformations of the middle class is its relation to se-

curity, in terms of lifelong control of adverse events. The security of a perman-

ent job, or sufficient and scheduled working hours, is a central goal for the

majority of the population, one which has been achieved by masses of wage

earners in the 1960s, early on in their lifetimes. In the American case, increas-

ing vulnerability of large segments of the lower middle class (Newman 1988;

Newman and Chen 2007) become an obvious threat for the children of the

Golden Age middle class. The consequences in terms of health, anticipated

by Therborn (2013), have been extensively documented recently, where

“deaths of despair” are the conclusion of increasing collective insecurity (Case

and Deaton 2020).

2. The slowdown in economic growth negatively affects wage earners, even in

“affluent societies.” The income stagnation is even clearer when we consider net

wages, after payroll and income tax. Globalization (Milanovic 2016), market

competition between continents, and automatization (Autor 2015) accelerate this

trend. Moreover, we observe an increasing gap between economic growth (GDP

per capita) and median net wages (after tax) which stagnates in many countries

(Nolan et al. 2016). These trends differ by Welfare regime but accompanying a

superficial upgrading of native men and women’s by occupational employment

is a destabilization of their ability to rely on a lifetime of middle-class living

standards (permitted by a capacity to avoid overindebtedness, buy property,

have guaranteed hours, pensions, wages, permanent contracts) (Oesch 2015;

Chauvel and Bar-Haim 2016).

3. A model of wage earner protections facing welfare state retrenchments, and the

erosion of public insurance or its replacement by private insurances, wreaks havoc

on household incomes—even in Nordic countries (Farrants and Bambra 2018).

Targeted and means-tested welfare regimes progressively exclude the middle class

from social protection: the poorer being protected and the richer able to afford

their own needs on the market, the median being too rich to be protected and too

poor to be dominant in market competition. As a consequence, savings, business

resources, and capital gains make an increasing difference in individuals’ protection,

where wealth accumulation, not social contributions to collective insurance

systems, forms the major source of personal protection against risks. This means a

large trend reversal after a complete twentieth century of Welfare State construc-

tion and decommodification described by Esping-Andersen (1990), in a new trend

of recommodification and return to market-based provision of “social protection”

(Schrecker and Bambra 2015) and thus rewealthization. This destabilization opens

up new vulnerabilities over the entirety of the life course (Spini et al. 2017).

4. In several countries (e.g., Italy, Spain), even the highly educated face difficulties in

entering the labor market, generating a mismatch between education and

socioeconomic positions, also known as overeducation (e.g., nimileuristas in Spain).

Beliefs in the intrinsic value of mass education erode and middle-class members become

conscious of risks of sudden social downward mobility (Attewell and Newman 2010). This

is neither specific to Southern Europe nor the lower middle class—in countries like Great

Britain, a tertiary level degree holds no more protective power against episodes of being
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Not in employment, education or training (NEET) in young adulthood than finishing

school does (Platt 2007; Holmes et al. 2019).

Characterized by 40 years of increased (bar cyclical) unemployment rates, France provides

an interesting illustration of this process of decline in the predictability of wage earner status.

On the one hand, we can claim education is more and more protective, relatively, against un-

employment since the gap between the educated population and the less educated has grown

over time. On the other hand, in this process of acceleration of inequalities, diplomas lose

their absolute protective power. In this respect, education is becoming a more necessary and

less sufficient resource (Bar-Haim et al. 2019). This contributes to the long-term development

of uncertainty and malaise in the wage earner society, in particular in the young generation

(Karonen and Niemelä 2019; Yeung and Yang 2020).

5. In Europe, declining trust in the European Union construction and, in America,

the increasing difficulties in the promotion of interpersonal trust and civil society

participation (Skocpol 2000; Putnam 2007) provide an impression of declining

belief in the future, progress, and science. In Geiger’s model, economic

degradation, downward mobility of circumstances, and the lack of a reliable and

stable regulating frame generate fear, frustration, and social disorganization. A

strong core of shared values and sense of solidarity can limit centrifugal trends

but when they are absent, societies face the risks of anomie and social unrest,

trends typical of the French 2018 “yellow vest” movement of frustrated downward

mobile individuals of the lower middle class (Chauvel 2019). We will not

elaborate on this in detail here but the Covid-19 events provided Western popu-

lation with new worries such as the feeling that even Western science is no longer

able to solve emergent issues.

6. Declining participation in the institutions of social democracy, in particular in trade

unions, marks the loss of political centrality of the middle class (Chauvel and

Schroeder 2017). This comes with a trend of elitization of politics and of politicians in

a winner-take-all process of political inequalities (Hacker and Pierson 2010; Jensen

and van Kersbergen 2017) excluding the poor and the middle classes as well.

7. Problems that were previously limited to socially excluded groups or the working

class now spill over to the lower middle class. Populist parties progressively

succeed in gaining votes in the middle class, for instance the Front National in

France or the FPÖ in Austria (e.g., Pastor and Veronesi, 2018). Western countries

including France, Italy, Hungary, and the Netherlands face disquieting drifts from

their democratic ideals (a recent example would be the mainstreaming of far-right

political messages by way of a steady incorporation of rightwing agendas into

prominent parties in the Netherlands Witteveen 2017). In France, the “Yellow Vest

Movement” exemplifies anomic trends and populistic temptations in the lower-

middle-class fractions experiencing downward mobility (Chauvel 2019).

Conclusions: lasting consequences
The trend of rewealthization in Western countries, shared with some Eastern-Asian coun-

tries, is particularly difficult in the West since it is not mitigated by the massive economic

acceleration that in particular China has enjoyed in the last generation (Li 2013; Li 2014).

Chauvel et al. The Journal of Chinese Sociology             (2021) 8:4 Page 12 of 17



This notion is important and needs to be understood (i) in its dimension of reconstitution

of wealth as a potentially massively asymmetric resource between the haves and the have-

nots, (ii) in its relations with the reconstitution of family dynasties of assets controllers,

and (iii) due to the asymmetric political power relations benefiting those who possess

wealth, there are new potentialities of privatization of public resources in the interests of

the wealthiest classes.

The former dynamic of “dewealthization” that culminated in the decades after World

War II was driven by declining housing costs, the reduction (or even the

marginalization) of private wealth as a source of economic power, the correlative

expansion of wage as resource, and the increasing role of the State in strategic

economic sectors that were previously managed under a traditional mode of capitalist

control. In France, important sectors, such as railways, strategic industries (mining,

energy production, automotive industry, etc.), and even banks, were typically national-

ized in a context where the owners (individuals and families) of these former private

companies accepted to take over a prominent political influence and role in the current

public affairs, in search for more citizenship honor and less economic affluence. In the

French experience, the most visible transformation of the French central bank Banque

de France that was the private property of old bourgeois and aristocratic families (“Les

deux cents familles”, the two hundred families who owned the central bank), a system

that collapsed in the reforms of 1936 and disappeared with its nationalization of 1945

in the public Central Bank of France. This aspect of private money gaining exorbitant

recognition in the (im)balance of public power can evoke a modern counterpart of Max

Weber’s concept of patrimonialism, when public institutions become hereditary family

property.

The process of rewealthization is a backlash dating back to the 1990s (earlier or

later depending on the country) when we observed the formation of a gap between

pure wage earners, even with competitive credentials, diploma, and marketable

skills, who are structurally unable to become homeowners, and wealth accumula-

tors. This new structure of socioeconomic power reconfigures the middle classes:

the new divide improves the relative position of seniors (juniors can become wealth

accumulators, but have difficulties to be before age 50, in a demographic regime of

high life expectancy) and especially reconstitutes the relative socioeconomic power

of wealthy families over the others. Another aspect which we have not covered in

this paper, but for which there are signs of an inverted order of older inequalities

that could be morphing into new inequalities is a gender differentiation in WIR. In

the welfare regime long touted for progressive gender egalitarian laws and labor

market, Sweden, there are indications in top income dynamics that as increasing

numbers of women now reach the top 1% of earners on the back of their labor in-

comes, they have dropped from 18 to 17% of the top group were wealth (capital)

taken as their only resource. The role of wealth (capital, and realized gains) has

switched from being more important for women than for men in the 1970s, to be-

ing the most important resource, and source of growth, for men not women by

2017 (Boschini et al. 2017). Many pieces of the wealth puzzle remain hidden,

which future research might address by means of simulations based on known

distributions and measured trends, to better quantify the expected divide within

the middle class between those who own and those who do not.
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The present diagnosis rests upon the systematization of observations in Western

countries in the last three decades before the Covid-19 PANDEMIE, CONFIRMING

THE MIDDLE CLASS CRISIS. In this period, China escalated the ladder to the oppos-

ite direction with the expansion of a stronger middle class (Li 2014), even if trends of

rewealthization are debated (Xie and Jin 2015; Piketty et al. 2019; Li and Fan 2020).

The reactions to the Covid-19 outbreak underlined once again the frailty of Western

societies in terms of public health and problems of social consensus and resilience. This

frailty encompasses responses to social challenges expressed by two scenarios of in-

equality. One scenario is of a recovery in the context of a more balanced growth based

on policies of inequality reduction (Atkinson 2016). The opposite one is of an acceler-

ation of previous Western social challenges: recession on several indicators of human

development, and a radical divide between the haves and the have-nots to reconstitute

the extreme inequality structures of the nineteenth century (Chauvel 2019; Case and

Deaton 2020).

Even if European societies continue to define themselves as olive-shaped, debates

emerge there on the accurate description of the new structure, which might be more

rigid than the “圭(gui)-shaped” one (Liu 2020): for the Western middle-class, long-term

economic slowdown reduces opportunities of structural social mobility. Abundance at

the pinnacle of Western society could stand for scarcity for the rest, with stagnation

and frustrations contributing to a potentially unstable equilibrium. This trend brings us

far from a harmonious society of modest wealth.

Supplementary Information
The online version contains supplementary material available at https://doi.org/10.1186/s40711-020-00135-6.

Additional file 1: Stata do-file to generate WIR and TWIR figures.

Abbreviations
TWIR: Top wealth-to-average income ratio; WIR: Wealth-to-income ratio; WID: World Inequality Database; NEET: Not in
employment, education or training

Acknowledgements
The authors would like to thank scholars including Mike Savage, Goran Therborn, Li Chunling, Li Peilin, members of
the Shanghai Academy of Social Sciences of China, the organizers of the Kunming conference in the context of 2019
CASS Forum "Road and Experience in the Founding of New China: Social Development during the Last 70 Years"
(2019 中国社会科学论坛: 道路与经验:新中国社会发展 70 年学术研讨会), and the anonymous reviewers.

Authors’ contributions
Louis Chauvel, who leads the Institute for research on socioeconomic inequality IRSEI of University of Luxembourg,
wrote the paper; Eyal Bar Haim and Anne Hartung contributed to the research project on middle-class dynamics and
to the final revision of the paper. Emily Murphy contributed to the final revision of the paper. The authors read and
approved the final manuscript.

Funding
This work was supported by the Fonds National de la Recherche Luxembourg (FNR), FNR/P11/05 & FNR/P11/05bis.

Availability of data and materials
Data are public; codes are available upon request to authors.

Competing interests
The authors declare that there are no competing interests.

Author details
1Department of Sociology, University of Luxembourg, Esch-Belval, Luxembourg. 2Institute for Research on
Socio-Economic Inequality IRSEI, University of Luxembourg, Esch-Belval, Luxembourg. 3Ben-Gurion University,
Beersheba, Israel. 4STATEC, the National Institute of Statistics and Economic Studies of the Grand Duchy of
Luxembourg, Luxembourg City, Luxembourg. 5SKOPE, University of Oxford, Oxford, UK.

Chauvel et al. The Journal of Chinese Sociology             (2021) 8:4 Page 14 of 17

https://doi.org/10.1186/s40711-020-00135-6


Received: 20 June 2020 Accepted: 26 October 2020

References
Ahlquist, J.S., and B.W. Ansell. 2017. Taking credit: redistribution and borrowing in an age of economic polarization. World

Politics 69 (4): 640–675. https://doi.org/10.1017/S0043887117000089.
Alvaredo F., L. Chancel, T. Piketty, E. Saez & G. Zucman, 2017. Global Inequality Dynamics: New Findings from WID.world.

American Economic Review, American Economic Association 107(5): 404–409.
Atkinson, A. 2016. How to spread the wealth: practical policies for reducing inequality. Foreign Affairs 95 (1): 29–33.
Attewell, P., and K.S. Newman, eds. 2010. Growing gaps educational inequality around the world. Oxford: Oxford University

Press.
Autor, D.H. 2015. Why are there still so many jobs? The history and future of workplace automation. The Journal Of Economic

Perspectives 29 (3): 3–30.
Bar-Haim, E., L. Chauvel, and A. Hartung. 2019. More necessary and less sufficient: an age-period- cohort approach to

overeducation in comparative perspective. Higher Education. https://doi.org/10.1007/s10734-018-0353-z.
Bessière, C. 2019. Reversed accounting: legal professionals, families and the gender wealth gap in France. Socio-Economic

Review 0 (0): 1–24. https://doi.org/10.1093/ser/mwz036.
Blanchet, T. (2017). WID: Stata module to download data from the World Wealth and Income Database (WID.world), Statistical

Software Components S458357, Boston College Department of Economics, revised 27 Aug 2020.
Bonoli, G., B. Cantillon, and W. Van Lancker. 2017. Social investment and the Matthew effect: limits to a strategy. In The uses

of social investment, ed. A. Hemerijck. Oxford: Oxford University Press.
Boschini, A., K. Gunnarsson, and J. Roine. 2017. Women in top incomes – evidence from Sweden 1974-2013. Journal of Public

Economics 181: 104115. https://doi.org/10.1016/j.jpubeco.2019.104115.
Bourdieu, P. 1979. La Distinction, Critique Sociale Du Jugement, Paris, Editions De Minuit.
Case, A., and A. Deaton. 2020. Deaths of despair and the future of capitalism. Princeton: Princeton University Press.
Charle, C. 2002. The middle classes in France: social and political functions of semantic pluralism from 1870-2000. In Social

Contracts Under Stress. The Middle Classes Of America, Europe And Japan At The Turn Of The Century, New York, Russell
Sage Foundation, ed. Olivier Zunz, L. Schoppa, and N. Hiwatari, 66–88.

Chauvel L., (2006), Are social classes really dead? A French paradox in class dynamics, in G. Therborn (dir.), Inequalities of the
World, Ed. Verso, London.

Chauvel L. 2009, The transformation of the European class system and the middle classes adrift. In Formation of Middle Class
in Comparative Perspective: Process, Influence and Socioeconomic Consequences. Beijing: Social Sciences Academic Press,
ed, Chunling Li, 371-396.

Chauvel, L. 2016. The intensity and shape of inequality: the ABG method of distributional analysis. Review of Income and
Wealth 62 (1): 52–68.

Chauvel, L. (2019). La spirale du déclassement. Les désillusions des classes moyennes, (The spiral of downward mobility. The
delusions of the middle classes) (second edition). Le Seuil.

Chauvel, L. 2020. The Western Middle Classes under Stress: Welfare State Retrenchments, Globalization, and Declining Returns
to Education. Universe of Russia 29 (4): 85–111. https://doi.org/10.17323/1811-038X-2020-29-4-85-111.

Chauvel, L., & Bar-Haim, E. (2016). Varieties of capitalism (VoC) and varieties of distributions (VoD): How welfare regimes affect
the pre-and post-transfer shapes of inequalities? (No. 677). LIS Working Paper Series.

Chauvel L., E. Bar-Haim, A. Hartung, P. Van Kerm (2018), Increasing inequality in joint income and wealth distributions in the
United States 1995-2013 in the Luxembourg Wealth Study Data, Working Paper for the Atkinson User LIS Conference,
http://www.lisdatacenter.org/wp-content/uploads/files/uc2018-s6-2.pdf.

Chauvel L., Hartung A., (2016), Malaise in the Western Middle Classes, UNESCO (Ed.) World Social Science Report 2016.
Challenging Inequalities: Pathways to a Just World, 164-169, https://unesdoc.unesco.org/ark:/48223/pf0000245860.

Chauvel, L., A. Hartung, P. Van Kerm, and E. Bar-Haim. 2019. Inequalities in income and wealth above the median: new
measurements and results for Europe and the United States. Research on Economic Inequality 27: 89–104. https://doi.org/
10.1108/S1049-258520190000027007.

Chauvel, L., and M. Schroeder. 2017. A prey-predator model of trade union density and inequality in 12 advanced capitalisms
over long periods. Kyklos 70 (1): 3–26.

Cowell, F.A., B. Nolan, J. Olivera, and Ph. Van Kerm. 2017. Wealth, top incomes and inequality. In Wealth: Economics and Policy,
ed. K. Hamilton and C. Hepburn. Oxford: Oxford University Press.

Cowell, F.A., and P. Van Kerm. 2015. Wealth inequality: a survey. Journal of Economic Surveys 29 (4): 671–710.
Erikson, R., and J.H. Goldthorpe. 1992. The constant flux. A study of class mobility in industrial societies. Oxford: Clarendon Press.
Esping-Andersen, G. 1990. The three worlds of welfare capitalism. Princeton: Princeton University Press.
Farrants, K., and Bambra. 2018. Neoliberalism and the recommodification of health inequalities: a case study of the Swedish

welfare state 1980 to 2011. Scand J Public Health. 46 (1): 18–26. https://doi.org/10.1177/1403494817709191 Epub 2017 Jul 14.
Ferragina, E., and M. Seeleib-Kaiser. 2011. Welfare regime debate: past, present, futures? Policy and Politics 39 (4): 583–611.
Fourastié, J. 1979. Les Trente Glorieuses Ou La Révolution Invisible, Fayard, Paris.
Galbraith, J.K. 1958. The Affluent Society. Boston: Houghton Mifflin.
Geiger, T. 1930. Panik Im Mittelstand. Die Arbeit 7 (10): 637–654 http://library.fes.de/cgi-bin/digiarb.pl?id=01021&dok=1930&f=

637&l=654&c=637.
Godechot, O. 2016. Financialization is marketization! A study of the respective impacts of various dimensions of

financialization on the increase in global inequality. Sociological Science. https://doi.org/10.15195/v3.a22 https://www.
sociologicalscience.com/download/vol-3/june/SocSci_v3_495to519.pdf.

Goldthorpe, J.H. 2013. Understanding–and misunderstanding–social mobility in Britain: the entry of the economists, the
confusion of politicians and the limits of educational policy. Journal of Social Policy 42 (3): 431–450.

Gornick, J., and M. Jäntti, eds. 2013. Income inequality: economic disparities and the middle class in affluent countries. Stanford:
Stanford University Press.

Chauvel et al. The Journal of Chinese Sociology             (2021) 8:4 Page 15 of 17

https://doi.org/10.1017/S0043887117000089
https://doi.org/10.1007/s10734-018-0353-z
https://doi.org/10.1093/ser/mwz036
https://doi.org/10.1016/j.jpubeco.2019.104115
https://doi.org/10.17323/1811-038X-2020-29-4-85-111
http://www.lisdatacenter.org/wp-content/uploads/files/uc2018-s6-2.pdf
https://unesdoc.unesco.org/ark:/48223/pf0000245860
https://doi.org/10.1108/S1049-258520190000027007
https://doi.org/10.1108/S1049-258520190000027007
https://doi.org/10.1177/1403494817709191
http://library.fes.de/cgi-bin/digiarb.pl?id=01021&dok=1930&f=637&l=654&c=637
http://library.fes.de/cgi-bin/digiarb.pl?id=01021&dok=1930&f=637&l=654&c=637
https://doi.org/10.15195/v3.a22
https://www.sociologicalscience.com/download/vol-3/june/SocSci_v3_495to519.pdf
https://www.sociologicalscience.com/download/vol-3/june/SocSci_v3_495to519.pdf


Guo, L., S. Li, R. Lu, L. Yin, A. Gorson-Deruel, and L. King. 2018. The research topic landscape in the literature of social class
and inequality. PloS one 13 (7): e0199510.

Hacker, J.S., and P. Pierson. 2010. Winner-take-all politics: public policy, political organization, and the precipitous rise of top
incomes in the United States. Politics & Society 38 (2): 152–204. https://doi.org/10.1177/0032329210365042.

Holmes, C., Murphy, E., & Mayhew, K. (2019). What accounts for changes in the chances of being NEET in the UK? SKOPE
working paper, No. 128; July, Oxford.

Huber, E., J. Huo, and J.D. Stephens. 2019. Power, policy, and top income shares. Socio-Economic Review 17 (2): 231–253.
https://doi.org/10.1093/ser/mwx027.

Jenkins, S.P. 2009. Distributionally-sensitive inequality indices and the Gb2 income distribution. Review of Income and Wealth
55 (2): 392–398.

Jensen, C., and K. van Kersbergen. 2017. The politics of inequality. London: Palgrave.
Karonen, E., and M. Niemelä. 2019. Life course perspective on economic shocks and income inequality through age-period-

cohort analysis: evidence from Finland. Review of Income and Wealth. https://doi.org/10.1111/roiw.12409.
Killewald, Alexandra, Fabian T. Pfeffer, and Jared Schachner. 2017. Wealth Inequality and Accumulation. Annual Review of

Sociology 43: 379–404 https://doi.org/10.1146/annurev-soc-060116-053331.
Kocka, J. 1981. Die Angestellten in Der Deutschen Geschichte : 1850 - 1980 ; Vom Privatbeamten Zum Angestellten Arbeitnehmer.

Göttingen: Vandenhoeck & Ruprecht.
Kuypers, S., and I. Marx. 2018. Estimation of joint income-wealth poverty: a sensitivity analysis. Social Indicators Research 136

(1): 117–137.
Lederer E. & Marschak J. (1926), Der Neue Mittelstand, In Grundriss Der Sozialökonomik, Das Soziale System Des Kapitalismus,

Grundriß Der Sozialökonomik, Ix. Abteilung, I. Teil. Tübingen, Mohr, 120-141.
Leicht, K.T., and S.T. Fitzgerald. 2013. Middle class meltdown in America: Causes, consequences, and remedies. Routledge.
Li, C. 2014. A profile of the middle classes in today’s China. Chap. 5. In Chinese Middle Classes: Taiwan, Hong Kong, Macao and

China, ed. Hsin Huang and Michael Hsiao, 78–94. London and New York: Routledge.
Li, C., and Y. Fan. 2020. Housing wealth inequality in urban China: the transition from welfare allocation to market

differentiation. Journal Chinese Sociology 7: 16. https://doi.org/10.1186/s40711-020-00129-4.
Li, P. 2013. People’s livelihood in contemporary China: changes, challenges and prospects. Singapore: World Scientific

Publishing Company.
Li, P., and Di Zhu. 2016. Make efforts to develop an olive-shaped distribution pattern: an analysis based on data from the

Chinese Social Survey for 2006-2013. Social Sciences in China 37 (1): 5–24. https://doi.org/10.1080/02529203.2015.1133432.
Liu, X. 2020. Class structure and income inequality in transitional China. Journal Chinese Sociology 7: 4. https://doi.org/10.1186/

s40711-020-00116-9.
Mannheim K., (1990) (1928). Le problème des générations, Nathan, Paris.
Marklund, S. 1988. Welfare state policies in the tripolar class model of Scandinavia. Politics & Society 16 (4): 469–485. https://

doi.org/10.1177/003232928801600404.
Mau, S. 2015. Inequality, marketization and the majority class: why did the European middle classes accept neo-liberalism?

Basingstoke: Palgrave Macmillan.
Mayer, K.U. 2009. New directions in life course research. Annual Review of Sociology 35: 413–433. https://doi.org/10.1146/

annurev.soc.34.040507.134619.
Méndez, M.L., and M. Gayo. 2019. Upper middle class social reproduction: wealth, schooling, and residential choice in Chile. New

York: Palgrave Pivot Series.
Mijs, J.J.B. 2019. The paradox of inequality: income inequality and belief in meritocracy go hand in hand. Socio-Economic

Review. https://doi.org/10.1093/ser/mwy051.
Milanovic, B. 2016. Global inequality: a new approach for the age of globalization. Cambridge: Belknap Press.
Murphy, E.C., and D. Oesch. 2018. Is employment polarisation inevitable? Occupational change in Ireland and Switzerland,

1970–2010. Work, Employment and Society 32 (6): 1099–1117. https://doi.org/10.1177/0950017017738944.
Newman, K., and V.T. Chen. 2007. The missing class: portraits of the near poor in America. Boston: Beacon Press.
Newman, K.S. 1988. Falling from grace: downward mobility in age of affluence. Berkeley: University Of California Press.
Nolan, B, M Roser, and S Thewissen (2016), “GDP per capita versus median household income: what gives rise to divergence

over time?”, Oxford INET Working Paper Series, No. 2016-03
Oesch, D. 2015. Welfare regimes and change in the employment structure: Britain, Denmark and Germany since 1990. Journal

of European Social Policy 25 (1): 94–110.
Pareto, V. 1896. Cours d’économie politique professé à l’Université de Lausanne [Course of Political Economy]. Editeur Rouge:

Lausanne.
Pastor, L., & Veronesi, P. 2018. Inequality aversion, populism, and the backlash against globalization (No. w24900). National

Bureau of Economic Research.
Peugny, C. 2019. The decline in middle-skilled employment in 12 European countries: New evidence for job polarisation.

Research & Politics. https://doi.org/10.1177/2053168018823131.
Piketty, T. 2014. Capital in the twenty first century. (A. Goldhammer, Trans.). Cambridge: Belknap Press: An Imprint of Harvard

University Press.
Piketty, T., L. Yang, and G. Zucman. 2019. Capital accumulation, private property, and rising inequality in China, 1978–2015.

American Economic Review 109 (7): 2469–2496. https://doi.org/10.1257/aer.20170973.
Platt, L. 2007. Making education count: the effects of ethnicity and qualifications on intergenerational social class mobility.

The Sociological Review 55 (3): 485–508.
Ponomarenko, V. (2017). Wealth accumulation over the life course. The role of disadvantages across the employment history.

Retrieved from https://orbilu.uni.lu/handle/10993/29219
Putnam, R.D. 2007. E Pluribus Unum: diversity and community in the twenty-first century. Scandinavian Political Studies. 30 (2):

137–174. https://doi.org/10.1111/j.1467-9477.2007.00176.x.
Russell, H., C.T. Whelan, and B. Maître. 2012. Economic vulnerability and the severity of debt problems: an analysis of the Irish

EU-SILC 2008. European Sociological Review 29 (4): 695–706.

Chauvel et al. The Journal of Chinese Sociology             (2021) 8:4 Page 16 of 17

https://doi.org/10.1177/0032329210365042
https://doi.org/10.1093/ser/mwx027
https://doi.org/10.1111/roiw.12409
https://doi.org/10.1146/annurev-soc-060116-053331
https://doi.org/10.1186/s40711-020-00129-4
https://doi.org/10.1080/02529203.2015.1133432
https://doi.org/10.1186/s40711-020-00116-9
https://doi.org/10.1186/s40711-020-00116-9
https://doi.org/10.1177/003232928801600404
https://doi.org/10.1177/003232928801600404
https://doi.org/10.1146/annurev.soc.34.040507.134619
https://doi.org/10.1146/annurev.soc.34.040507.134619
https://doi.org/10.1093/ser/mwy051
https://doi.org/10.1177/0950017017738944
https://doi.org/10.1177/2053168018823131
https://doi.org/10.1257/aer.20170973
https://orbilu.uni.lu/handle/10993/29219
https://doi.org/10.1111/j.1467-9477.2007.00176.x


Saez, E., and G. Zucman. 2016. Wealth inequality in the United States since 1913: evidence from capitalized income tax data.
The Quarterly Journal of Economics 131 (2): 519–578.

Savage, M. 2015. Social class in the 21st century. London: Pelican.
Savage, M., J. Barlow, P. Dickens, and T. Fielding. 1992. Property bureaucracy and culture. Middle-class formation in

contemporary Britain. London: Routledge.
Savage, M., and T. Butler. 1995. Assets and the middle classes in contemporary Britain. Social Change and the Middle Classes.

London: UCL Press.
Schrecker, T., and C. Bambra. 2015. How politics makes us sick: neoliberal epidemics. Basingstoke: Palgrave Macmillan.
Schröder, M. 2019. Varieties of capitalism and welfare regime theories: assumptions, accomplishments, and the need for

different methods. KZfSS Kölner Zeitschrift für Soziologie und Sozialpsychologie 71: 53–73. https://doi.org/10.1007/s11577-
019-00609-7.

Semyonov, M., and N. Lewin-Epstein. 2013. Ways to richness: determination of household wealth in 16 countries. European
Sociological Review 29 (6): 1134–1148.

Semyonov, M., N. Lewin-Epstein, and D. Maskileyson. 2013. Where wealth matters more for health: the wealth–health
gradient in 16 countries. Social Science & Medicine 81: 10–17.

Skocpol, T. 2000. The missing middle: working families and the future of American social policy. New York: Norton.
Skopek, N. 2015. Wealth as a distinct dimension of social inequality. Vol. 14. Bamberg: University of Bamberg Press.
Spini, D., L. Bernardi, and M. Oris. 2017. Toward a life course framework for studying vulnerability. Research in Human

Development 14 (1): 5–25.
Standing, G. 2011. The precariat: the new dangerous class. London: Bloomsbury Academic.
Stiglitz, J.E. 1969. Distribution of income and wealth among individuals. Econometrica: Journal of the Econometric Society 37

(3): 382–397.
Temin, P. 2017. The vanishing middle class: prejudice and power in a dual economy. Cambridge: MIT Press.
Therborn, G. 2013. The killing fields of inequality. London: Polity.
Van Kerm Ph. (2005) “AKDENSITY: Stata module to perform adaptive kernel density estimation,é Statistical Software

Components S456101, Boston College Department of Economics, revised 21 Dec 2010.
Whelan, C.T., B. Nolan, and B. Maitre. 2017. Polarization or “Squeezed Middle” in the Great Recession?: A comparative

European analysis of the distribution of economic stress. Social Indicators Research: An International and Interdisciplinary
Journal for Quality-of-Life Measurement 133 (1): 163–184.

Witteveen, D. 2017. The Rise of Mainstream Nationalism and Xenophobia in Dutch Politics. Journal of Labor and Society 20 (3):
373–378. https://doi.org/10.1111/wusa.12290.

Wolff, E. N. (2016). Household wealth trends in the United States, 1962 to 2013: What Happened over the Great Recession?
RSF. Retrieved from http://www.rsfjournal.org/doi/abs/10.7758/RSF.2016.2.6.02

Wright, E.O. 1997. Class counts: comparative studies in class analysis. Cambridge: Cambridge University Press.
Wright, E.O., and R. Dwyer. 2003. The patterns of job expansions in the USA: a comparison of the 1960S and 1990S.

Socioeconomic Review 1: 289–325.
Xie, Y., and Y. Jin. 2015. Household Wealth in China. Chinese Sociological Review 47 (3): 203–229. https://doi.org/10.1080/

21620555.2015.1032158.
Yeung, W.-J.J., and Y. Yang. 2020. Labor market uncertainties for youth and young adults: an international perspective. The

ANNALS of the American Academy of Political and Social Science 688 (1): 7–19. https://doi.org/10.1177/0002716220913487.

Publisher’s Note
Springer Nature remains neutral with regard to jurisdictional claims in published maps and institutional affiliations.

Chauvel et al. The Journal of Chinese Sociology             (2021) 8:4 Page 17 of 17

https://doi.org/10.1007/s11577-019-00609-7
https://doi.org/10.1007/s11577-019-00609-7
https://doi.org/10.1111/wusa.12290
http://www.rsfjournal.org/doi/abs/10.7758/RSF.2016.2.6.02
https://doi.org/10.1080/21620555.2015.1032158
https://doi.org/10.1080/21620555.2015.1032158
https://doi.org/10.1177/0002716220913487

	Abstract
	Introduction
	“Wealth is back” as a new social fact
	Relevance of rewealthization for the socioeconomic transformations of our times
	The emergence of middle-class societies in post-WWII Western countries
	Diagnosis of middle-class societies: are there symptoms of a destabilizing social class?
	Conclusions: lasting consequences
	Supplementary Information
	Abbreviations
	Acknowledgements
	Authors’ contributions
	Funding
	Availability of data and materials
	Competing interests
	Author details
	References
	Publisher’s Note

