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Chapter 4

Status Attainment and Wealth in
the United States and Germany

FABIAN T. PFEFFER

economic advantage is transmitted across generations rely on a

crucial condition: we need to identify correctly the main ingredients

of advantage. In other words, we need comprehensive concepts and mea-
sures of social background. Most research on intergenerational mobility
draws on indicators of educational attainment, occupational status, and
income to describe the position of families and associated opportunities for
children. One important feature of the economic circumstances of families
that is less often included in these studies is family wealth, or net worth.
Wealth is a dimension of economic well-being that presents particularly
stark inequalities. Researchers have documented that the distribution of
wealth is far more unequal than the distribution of income (Keister and
Moller 2000; Wolff 2006) and that it is subject to especially strong racial and
ethnic inequalities (Oliver and Shapiro 1997; Scholz and Levine 2004; Hao
2007). Severe inequalities in family wealth may create unequal opportu-
nities for children over and above the socioeconomic characteristics of
families traditionally included in research on intergenerational mobility.
A few contributions have detected independent effects of parental
wealth on children’s educational opportunities for the United States. Dalton
Conley (1999, 2001) finds a strong association between a family’s wealth
position and the educational attainment of its offspring. Parental wealth
appears to play a central role in conferring educational advantage on
children independent of other socioeconomic characteristics of families.
Although the important role of parental wealth for educational success has
been confirmed in other instances (see, for example, Morgan and Kim 2006;
Haveman and Wilson 2007; Belley and Lochner 2007), it seems fair to say
that the empirical study of intergenerational wealth effects is still in its
early stages compared to most other topics in the field of intergenerational
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mobility rescarch (for an overview, sce Growe 2008). The main reason for
this circumstance lies in the fact that there are significantly fewer data
sources available that include reliable indicators of wealth holdings.

The study of inequality in opportunities has a long history. For several
decades, sociologists have studied this topic under a common frame-
work—namely, status attainment research. Status attainment models have
been developed in Peter Blau and Otis Dudley Duncan’s seminal work,
The American Occupational Structure (1967), to estimate the relative effects
of different background characteristics on individuals” educational and
occupational success. Blau and Duncan’s approach to the study of the
reproduction of social inequalities might be the single most replicated model
that sociology has seen. Over several decades, it has been extended,
modified, confirmed, and criticized (Campbell 1983; Ganzeboom, Treiman,
and Ultee 1991). One especially persistent critique of these models comes
from Samuel Bowles (1972) and Bowles and Herbert Gintis (2002), who
have repeatedly suggested that standard status attainment models yield
a biased picture of the determinants of attainment because they fail to
include important socioeconomic background characteristics, particularly
parental wealth. The first contribution of this chapter, then, is to update
the classical status attainment model and investigate how wealth alters the
conclusions about the central factors in the intergenerational transmission
of advantage that researchers have drawn from this model. It does so by
documenting the association between parental wealth and not only chil-
dren’s final educational status but also their early occupational attainment.!

So far, research on the relationship between parental wealth and off-
spring’s life chances has been largely confined to the United States. We
therefore do not know whether the relationship between wealth inequal-
ity and inequality in opportunities is unique to the United States or a hall-
mark of all industrialized nations.2 Owing to the restricted availability of
appropriate data, the only other nation for which we can use survey data
to study intergenerational wealth effects of the kind considered here is
Germany. In many ways, the German welfare state builds a rich con-
trast to the U.S. context and has served as a fruitful comparative case
in much research on intergenerational mobility processes (see, for exam-
ple, DiPrete 2002). With surprisingly similar levels of wealth inequality
(see Jéntti, Sierminska, and Smeeding 2008; Wolff 2006), Germany is also
an ideal case to investigate the importance of institutional arrangements
in strengthening or attenuating the link between wealth inequality and
inequality in opportunities. This chapter thus also attempts to provide a
first institutional perspective on the importance of wealth for children’s
life chances. I offer theoretical arguments for why parental wealth may
constitute an important ingredient of advantage in the United States and
why the role of wealth in the status attainment process might be different
in Germany.
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Wealth As a “Transformative Asset”

For Aage Serensen (2000), a person’s social class position is based on
the sum of assets that he or she controls through property rights. In this
framework, wealth constitutes the central dimension of “class as life
conditions” (see also Spilerman 2000). To understand why these life con-
ditions based on wealth may translate into attainment opportunities for
the next generation, it is helpful to draw on recent qualitative research from
Thomas Shapiro (2004, 10) in which he proposes viewing parental assets as
“transformative assets that lift [children] beyond their own achievement.”
Based on this framework and prior evidence, I posit that the transformation
of monetary well-being into attainment opportunities can occur in three
direct ways.

First, as Shapiro’s ethnographic work vividly shows, the main wealt.h-
building strategy in most families, the purchase of a home, is primarily
driven by parents’ assessment of the educational opportunities that
residential neighborhoods and their schools offer to their child}ren. By
purchasing homes in certain neighborhoods, parents choose “life con-
ditions” conducive to their children’s educational success. I therefore
hypothesize that parental wealth—the central component of which is
housing wealth—serves as a genuine economic resource that funds access
to valuable educational resources at the primary and secondary education
Jevels. Advantages arising from parental wealth are thus not limited to
what many economists in the field of wealth studies focus on—namely,
bequests and inter vivos transfers (Kessler and Masson 1988)—but may
instead accrue much earlier in the form of de facto purchases of educational
resources.

Second, the purchasing function of parental wealth may be even more
apparent at the postsecondary level. Significant tuition and living costs
may often not be met by parents’ disposable income but instead require
families to draw on some form of savings or home equity-based lending.
The need for economic support is by no means restricted to college access,
but such support is equally important for college persistence and comple-
tion. Of course, there is a long-standing and controversial literature on the
existence of credit constraints in college—that is, the question of whether
perfect credit markets provide lending opportunities to those whos‘:e
need for funding for postsecondary education cannot be met by their
families (see Cameron and Taber 2004). Although the theory of credit
constraints discusses the importance of parental wealth early on (Becker
and Tomes 1986), the empirical literature in this field counts far more con-
tributions that study the relationship between parental income and edu-
cational outcomes. Again, the reason is that much more data on income
are readily available than data on wealth. More recent contributions,
however, demonstrate that the empirical consideration of parental wealth
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suggests important credit constraints in access to college (Belley and
Lochner 2007; Lovenheim, forthcoming). But even if credit markets could
match the functions of parental wealth, the educational advantages asso-
ciated with the latter may still extend beyond the attainment of a first col-
lege degree. Student debt—which is likely to be accumulated by students
from less-wealthy families—has been shown to be associated with lower
propensities to seek postgraduate education (see Millett 2003).

Third, the effects of parental wealth may extend beyond educational
attainment to directly confer additional labor market advantages. Parental
wealth can by hypothesized to take on an insurance function for both
initial job search and early career mobility by providing “important real
and psychological safety nets” (Shapiro 2004, 11). A real safety net for costly
job searches prevents a low reservation wage at job market entry and its
rapid decline in times of unemployment. In other words, such a safety net
permits offspring to maintain job searches until a satisfying job offer is
attained. This may be particularly important when freshly graduated
college students face the challenge of paying off accumulated student
debt. As a psychological safety net, parental wealth may additionally serve
to expand the range of occupational options considered and facilitate the
decision to apply for more competitive, high-status occupations.

The distinction between the purchasing and insurance functions of
wealth should not be construed as strictly exclusive explanations of wealth
effects on only education and only occupation, respectively. The insur-
ance function of wealth may also play an important role for educational
attainment insofar as it determines the discount rate applied to future
labor market prospects and thereby influences the investment decisions
involved in educational choices (such as, but not limited to, the decision
to borrow for college).

Thus far, I have laid out several hypotheses on how parental wealth
could exert direct effects on children’s status attainment. However, the
observed associations could also arise, at least in part, from unobserved—
and potentially unobservable—characteristics of parents that are respon-
sible for their propensity not only to accumulate assets but to foster the
educational attainment of their children. I am alluding to a different
perspective on wealth that considers it to be merely a less error-prone
measure of “permanent income” and therefore a more adequate proxy for
differential consumption patterns (see, for example, Burkhauser, Frick,
and Schwarze 1997; Moon and Smolensky 1977). In neoclassical econom-
ics, different wealth positions simply indicate a postponement of con-
sumption and therefore result from differential savings propensities. This
framework also suggests a range of factors that may determine savings
propensities, such as different levels of risk aversion, the discount rates
of the future, and altruistic preferences for bequesting to one’s offspring
(see also Becker and Tomes 1986). All of these might be unobserved char-
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acteristics of parents that underlie the association between wealth and
attainment. For instance, families’ wealth positions may derive from their
level of risk aversion, and risk aversion, in turn, might be transmitted to
children (Dohmen et al., forthcoming), influencing their willingness to
malke long-term educational investments, such as college or graduate school,
or to build steady career patterns in highly competitive occupations.® These
and similar lines of reasoning would thus suggest that instead of carrying
different behavioral implications for children, family wealth derives from
different behaviors of parents that also account for the intergenerational
transmission of advantage.

Although the hypotheses listed so far have been largely devised in
reference to the United States, their importance can be assumed to differ
by national context. In the following section, I outline how specific fea-
tures of the U.S. and German education systems and welfare states may
be expected to intensify or moderate the hypothesized intergenerational
effects of wealth (see table 4.1). I should stress that this chapter does not
investigate cross-national differences in the total degree of intergenerational
mobility, but rather whether different components of social background,
specifically parental wealth, are associated differently with children"s
opportunities. Hence, I do not posit reasons why one country may Perprut
more or less intergenerational mobility, but rather why the association
between wealth and attainment may be stronger in one country than
the other.

Let us start with the ability to acquire access to educational resources
through homeownership and home equity. Such access is made poss.ible
by the localized funding structure of public education in the United
States, where property taxes are the main revenue for educational expen-
ditures on the primary and secondary levels. By educational resources
I do not primarily refer to school resources—which have, at best, small
effects on educational outcomes (Hanushek 1986, 1997; but see also Hedges,

Table 4.1 Summary of Hypotheses

Theoretical Mechanism United States ~ Germany

Homeownership and quality of neighborhood + -
and schools

Direct monetary resource, specifically for + -
higher education

Insurance function for educational decisionmaking + -
and labor market entry and mobility

Unobserved parental characteristics ? ?

Source: Author’s compilation. '
Note: +/— denotes that the mechanism is hypothesized to be stronger, weaker, or
similar when the two countries are compared.




4 Persistence, Privilege, and Parenting,

Laine, and Greenwald 1994; Greenwald, Hedges, and Laine 1996)—but to
advantageous contexts based on the composition of the student body
and the neighborhood population (see Coleman et al. 1966). From this
perspective, the most consequential feature of the localized funding struc-
ture of the U.S. education system might not be the resulting differences in
school resources but the incentive it sets for wealthy parents to select into
different neighborhoods. As mentioned earlier, Shapiro (2004) shows that,
for wealthy parents, perceived school quality is indeed the main factor in
choosing a neighborhood.

In Germany, school choice is no less of an issue in parents’ strategies to
secure educational opportunities for their children. However, educational
resources show less variation across different neighborhoods than across
different school types. Entry into the “right” track of the highly differen-
tiated German education system is much less determined by residential
choices than by parents’ knowledge of and own prior success in navigating
the complex pathways of the German system (see Pfeffer 2008).

On the postsecondary level, cross-national differences may be more
readily apparent. High tuition costs are a salient feature of the U.S. system,
and the financial aid system explicitly disregards some aspects of wealth
in determinations of need-based aid. The German higher education sys-
tem, in contrast, has traditionally been tuition-free (although this is
changing). In addition, living costs are partly covered by a need-based aid
system—which, however, also fails to take into account parental wealth.
Overall, the lower total cost associated with attaining a postsecondary
education should nevertheless make parents’ savings or borrowing poten-
tial a less consequential resource in Germany.

Regarding occupational attainment, it can be noted that the degree to
which parental wealth is required to provide a safety net for job searches
and occupational mobility depends fundamentally on the existence of
alternative public provisions of such an insurance function. For instance,
Markus Gangl’s (2004) work on the consequences of unemployment spells
for future career trajectories shows that relatively generous unemploy-
ment benefits in Germany provide a real safety net for continued growth
in occupational status, while such public provision does not exist to the
same degree in the United States. In the latter case, parental wealth may
provide a functional substitute for continuing job searches and maintain-
ing reservation wages. In addition, the psychological benefit that young
adults derive from their parents” wealth might be more consequential in
the more volatile U.S. job market than is the case with the relatively static
German labor market (Carroll and Mayer 1986).

Based on these fundamental differences in the institutional setup of the
U.S. and German education and welfare systems, we should expect the
overall relationship between wealth and status attainment to be stronger
in the United States than in Germany. In the United States, parental wealth
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may take on important functions for educational and occupational suc-
cess that are partly made dispensable in Germany by the public provision
of education and social insurance (see also Conley and Gifford 2006).
I lowever, the possibility that intergenerational wealth effects may be
driven by unobserved parental characteristics, as described earlier, makes
this prediction (and the interpretation of results) more hazardous. The
analyses reported here do not attempt to identify which of the hypothesized
mechanisms drive the observed effects. They are instead meant to reveal an
additional dimension of intergenerational mobility and to provide initial
comparative evidence that will inspire further research into the underlying
causal mechanisms of intergenerational mobility as it relates to wealth.

Data and Methods

It is notoriously difficult for children to report accurately on their parents’
socioeconomic status, and it is virtually impossible to gather detailed
information from them about their parents’ asset holdings. Studies such
as this one therefore need to rely on wealth data collected directly from
parents. Worldwide, there are only three panel surveys available that not
only have that information but also track the educational careers of chil-
dren for a sufficient period to enable the observation of final educational
and early occupational attainment: the U.S. National Longitudinal Survey
of Youth (NLSY79), the U.S. Panel Study of Income Dynamics (PSID), and
the German Socio-Economic Panel (GSOEP). The NLSY began in 1979 with
a sample of approximately 12,700 adults between the ages of fourteen and
twenty-two. Children born to female panel members are tracked in the
NLSY79 Child and Young Adult Supplement (Center for Human Resource
Research 2008). The PSID is the longest-running nationally representative
panel study in the world. It began in 1968 with approximately 4,800 house-
holds, and it continues to interview all original sample members and
split-off households, such as those of children (Brown and Schoeni 2007).
The GSOEP is Germany’s largest panel study, partly modeled after the PSID.
It began in 1984 with 6,000 households living in the Federal Republic of
Germany and was expanded to the former German Democratic Republic
after the fall of the Berlin Wall (Wagner, Frick, and Schupp 2007).

The analytic sample consists of children of households that participated
in the 1989 wave of the U.S. surveys and the 1988 wave of the German
survey, which all included a full-fledged module to measure household
wealth. Being of school age in those base years, these children have reached
ages twenty-three to thirty-five in the latest available waves of the NLSY
(2006, N = 2,497) and the GSOEP (2007, N = 745) and are ages twenty-four
to thirty-six in the latest available PSID wave (2007, N = 1,665).

The measures of wealth in these surveys are fairly comprehensive
and provide information separately for each asset type—namely, savings
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Table 4.2 Distribution of Wealth in the United States and Germany

NLSY (1989)  PSID (1989)  GSOEP (1988)

Gini coefficient 0.85 0.76 0.79
Wealth share of top 5 percent 56.9% 42.1% 33.0%
Wealth share of top 20 percent 83.1% 71.5% 73.2%

Source: Author’s calculations based on data from National Longitudinal Survey
of Youth (Center for Human Resource Research 2008), Panel Study of Income
Dynamics (Brown and Schoeni 2007), and German Socio-Economic Panel
(Wagner, Frick, and Schupp 2007).

Note: Based on analytic sample.

accounts, stocks, business holdings, real estate, home equity, and debts.
Like previous research on intergenerational wealth effects, this analysis
rc?lies on a measure of net worth (total wealth minus debts). Table 4.2
gives a picture of the highly unequal distribution of family wealth. These
inequality measures are reported for the analytic population—that is,
households with school-age children in 1988 or 1989. They confirm what
more recent cross-national comparisons of wealth distributions have also
shown (see Wolff 2006; Jantti et al. 2008): wealth is very highly unequally
distributed in both the United States and Germany. In fact, the level of
wealth inequality in the GSOEP sample lies between that based on the
NLSY and the PSID when we compare the Gini coefficient of wealth and
the share of wealth held by the top 20 percent of wealth holders. Only at
the very top of the distribution does wealth seem to be more polarized
in the United States compared to Germany. While the wealthiest 5 percent
hold about one-third of all wealth in Germany, they appear to hold up to
(PSID) or even more than (NLSY) half of all wealth in the United States
(see also Jantti et al. 2008).

For the empirical models, the net worth measure is assigned a ceiling
value of $1 million (1989, purchasing power parity) and log-transformed
to reduce skew. Cases of zero and negative wealth are set to $500.
Additional analyses (not shown) test different floor values and include
the amount of net debt as an additional indicator of a household’s wealth
position and yield the same substantive results. Remaining indicators
of a family’s socioeconomic standing are the highest number of years
of education completed by either parent, the highest socioeconomic index
score (SEI) (Frederick and Hauser 2008) of either parent’s occupation, and
the (natural logarithm of) family income averaged across five income
years (“permanent income”) and adjusted for household size (1/hsize).*
Educational attainment is measured as the total number of years of edu-
cation attained, and occupational attainment as the SEI score of the current
main occupation. The choice of these measures is driven by an effort to
replicate the classical variables used in status attainment research. Missing
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values on all variables are multiply imputed, drawing on the Stata ICE
module (which applies regression switching methods; see Royston 2005).
Several methodological problems challenge the analysis of wealth data
collected from large national surveys. First, nonresponse to asset ques-
tions is relatively high and may introduce substantial bias. While the data
providers of the NLSY and PSID already provide imputations of missing
wealth values (based on cross-wave interpolation and hot deck imputa-
tion, respectively), I collaborated with the data providers of the GSOEP
to implement a similar multiple imputation strategy for the German data
(see Frick and Pfeffer 2011). Second, the issue of measurement error in
survey reports of socioeconomic standing—which looms especially large
in data on wealth—is addressed by using measures from two points in
time for all variables included in this analysis.® Third, although the wealth
measures used in the three surveys are very similar (the GSOEP has
historically been modeled after the PSID), it would be highly problematic
to assume that the wealth survey items measure exactly the same across
surveys and do so equally well (see Sierminska, Brandolini, and Smeeding
2008). For the United States, the use of two independent data sources is
meant to yield further confidence in the stability of the findings. Additional
sensitivity analyses also suggest that the cross-national comparison is
robust to the possibility of different levels of wealth measurement error
across these data sets.®
As described, this chapter draws on widely used methods of status
attainment research. Status attainment models are structural equation
models that estimate the direct and indirect effects of an individual’s
social background on his or her educational and occupational attainment.
I follow the common practice of labeling these estimated coefficients
“effects” while stressing that they are estimated under specific assump-
tions about potential causality and, for the reasons mentioned earlier, are
not meant to yield direct causal evidence—a point that has been stressed
from the outset by the creators of path analysis (Duncan 1966; Wright 1934).
The visual display of the estimation results occurs via path diagrams in
which directed arrows indicate direct effects and curved, undirected
arrows indicate unanalyzed correlations. Path coefficients can be inter-
preted as standardized linear regression coefficients (directed arrows)
and simple correlation coefficients (curved arrows). The inclusion and
exclusion of any specific effect is based on considerations of model fit. The
latter is not discussed in detail here; suffice to say that all of the presented
models fulfill standard statistical criteria for satisfactory model fit
(see appendix tables 4A.1 to 4A.3). The models estimated here also
include a “measurement model.” This part of the model not only specifies
that each (latent) variable is measured by two variables observed at two
different points in time, but also allows for measurement error in each
variable as well as some selected correlations among these measurement
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crrors. To further facilitate the focus on the substantive (structural) part
of the models, there is no further discussion of the measurement part of
the estimated models here, nor is it included in the path diagrams (but see
appendix and notes 5 and 6).

Results

To assess how the inclusion of wealth alters conclusions drawn from status
attainment models, I begin by replicating the standard model of status
attainment, which includes only parental education, parental occupation,
and family income as background characteristics. In a second step, Iadd the
net worth measure and observe its effects on educational and occupational
attainment as well as the resulting changes in the general structure of the
intergenerational transmission of advantage. The resulting path diagrams
are displayed in figures 4.1 and 4.2 for the United States and in figure 4.3
for Germany. All solid lines stand for statistically significant effects (p <.05),
and a dashed line indicates an effect that does not reach statistical signif-
icance but is still included for illustrative purposes.

Wealth Effects in the United States

In the standard models of status attainment in the United States (tig-
ures 4.1 and 4.2), parental education exerts the strongest effects on chil-
dren’s attainment compared to other indicators of social background.
This finding is more pronounced with the PSID data than with the NLSY
data, but it corresponds well to the common result of most analyses of
intergenerational mobility processes. Controlling for parental education,
we see that parents’ occupational status as indicated by the socioeconomic
index also exerts significant effects on educational attainment and, atleast
in the PSID, has lingering direct effects on occupational attainment. The
same holds true for household income, which exerts stable direct effects
on educational and occupational outcomes in both data sets. The correla-
tions among different background components are stronger in the PSID
data. Overall, these base models yield rather comparable conclusions
about the relative force of different social background components and
match up well with the classical results of status attainment research
(Blau and Duncan 1967; Sewell and Hauser 1975).

Of course, many other aspects of these models could be discussed here,
but the focus of the analysis is on the question of how the overall structure
of these models changes once wealth enters the picture. Figures 4.1(b) and
4.2(b) provide the answers, which can be summarized in the following
way. First, the intergenerational effects of parental wealth are significant
and strong. The size of the coefficients is in the broad range of that of other
background effects (with the exception of the effects of parental education,
which remain stronger in the PSID data).

Figure 4.1
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Effect of Wealth on Standard Status Attainment Models:
The United States (NLSY)

(a) Standard Model

Source: Author’s calculations based on National Longitudinal Survey of Youth
(Center for Human Resource Research 2008).

Second, the direct effect of parental wealth on occupatiogal attainment,
when we control for its association with educational attammgnt, is also
significant and about half the size of its di}:ect effec’gs on education. Other
background effects on occupational attainment dlffe_r ?between thg tv;rlo
data sources, with parental occupation exerting positive effects in the
PSID and family income exerting positive effects and parental education,
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Figure 4.2 Effect of Wealth on Standard Status Attainment Models:
The United States (PSID)

(a) Standard Model

78

.61

o
e‘(—\]a

(b) Wealth Effects

Source: Author’s calculations based on Panel Study of Income Dynamics (Brown
and Schoeni 2007).

surprisingly, showing negative effects (when we control for all other
independent variables) in the NLSY.

Third, by adding parental wealth to the classical status attainment
model, the effects of family income are reduced—even to statistical and
substantive nonsignificance in the case of the PSID. This suggests that in
prior research at least a part of the family income measure has functioned
as a rough proxy measure for intergenerational wealth effects. Based on
the PSID results, we might even be tempted to conclude that all income
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Figure 4.3 Effect of Wealth on Standard Status Attainment Models:
Germany (GSOEP)

(a) Standard Model

.34
(Fami) o e

Source: Author’s calculations based on German Socio-Economic Panel (Wagner,
Frick, and Schupp 2007).

effects are in fact wealth effects and subscribe to the claim, offered earlier,
that wealth is just another and more reliable measure of permanent income.
The NLSY results, however, suggest a more cautious conclusion. Here,
I observe wealth effects while significant income effects remain. Possible
explanations for this difference between the NLSY and PSID results are
less likely to be found in different levels of measurement error, but may
relate to differences in the age structure among parents in the two data sets.”
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Ovel..ral_l, the suspected strong role of wealth in the intergenerational
transmission of status is confirmed for the United States. Both educational
and occupational outcomes are clearly associated with the value of parents’
net worth when all the classical indicators of social background are held
constant.

Wealth Effects in Germany

In the base model for Germany (figure 4.3), we again observe strong effects
of parental education on educational attainment, which surpass the
otherwise significant effects of parental occupation and family income. In
cgntrast to the U.S. case, however, none of these background factors exérts
direct effects beyond educational attainment on occupational destinations
In (?ther words, the transmission of labor market advantage seems to bé
.entlrely mediated by educational attainment. This does not necessaril
imply that the structure of intergenerational mobility would be in anif’
Way more “meritocratic” than in the United States. Instead, it means that
higher-status parents succeed in passing along advantage to their children
thrgugh higher levels of educational attainment. Beyond this, parents’
socloeconomic resources do not—perhaps do not need to—contribute to
status maintenance.

What changes when we add parental wealth to the picture? In fig-
ure {LS(b), we observe a significant effect of parental wealth on educational
attainment—incidentally of the very same size as the effects of parental
occupational status and family income. Parental education remains the
most crucial component of social background, and status reproduction still
worl.<s through the transmission of educational advantage. This analysis is
jche first to provide empirical evidence for the relationship between wealth
inequality and inequality in educational opportunity in Germany. Judgin
from the results, the role of parental wealth in intergenerational mob%lit;:/
merits at least as much attention as that of income and occupational back-
grm.md. Another reason why wealth inequality should be studied as an
additional factor in intergenerational mobility in Germany is that, even
more so than in the United States, it forms an independent dimens,ion of
soc1a‘1 'mequality that partly runs across existing lines of socioeconomic
stratification, as indicated by the weaker correlation of wealth with other
social background characteristics.

Cross-National Comparison

Flnally, whathave we learned about the relative centrality of parental wealth
in the ir'ftergenerational transmission of status in these two countries?
Cgmpar1ng the sizes of the presented standardized regression coefﬁcien't
Wlﬂ:lll’l each data set, the most sensible conclusion is that of cross-national
similarity in the relative importance of parental wealth as one ingredient
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of inlergencrational advantage.® The effects of parental wealth on educa-
tional attainment are comparable in size to those of family income (in the
NLSY and GSOEP) and family occupation (in all three data sets). They are
significantly smaller than the effects of parental education, with the German
intergenerational wealth effect, at about one-quarter of the parental edu-
cation effect, in between the relative effect sizes estimated in the two U.S.
data sets. The influence of wealth in status transmission extends beyond
cducational attainment in the United States, but not in Germany. This
cross-national difference, however, is not peculiar to wealth effects. Instead,
in Germany none of the included background characteristics show direct
effects on occupational destinations once educational attainment has been

taken into account.

Conclusions

The status attainment models presented here confirm that parental wealth
exerts independent and strong effects on children’s life chances in both
the United States and Germany. Independently from classical measures
of the socioeconomic standing of families—namely, parental education,
occupation, and income—wealth emerges as an additional and reason-
ably powerful factor in the intergenerational transmission of advantage.
Standard status attainment models, as they have been used over the last
four decades, have therefore indeed neglected an important characteris-
tic of parent households and partly failed to capture a central component
of intergenerational status transmission. This shortcoming is not specific
to the status attainment framework but rather characterizes a large part
of mobility research. This chapter began by pointing out that gaining a
better understanding of the channels of intergenerational mobility requires
that mobility analyses incorporate the most relevant socioeconomic
characteristics of parents. The results of this analysis suggest that wealth
qualifies as one such characteristic.

One main contribution of this chapter is that, in revealing the similar
role of parental wealth in educational attainment in the United States and
Germany, it provides initial comparative evidence on intergenerational
wealth effects. The size of wealth effects on children’s educational oppor-
tunity is comparable in these two nations. Wealth effects on occupational
attainment, controlling for the relationship between wealth and education,
are observable only in the United States; in Germany these effects, like all
other included background effects, are fully mediated by educational
attainment.

How do these findings square with the theoretical expectations spelled
out earlier? In offering three hypotheses on the causal processes that may
underlie intergenerational wealth effects—in reference to neighborhood
and school contexts, credit constraints, and social insurance—I argued
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that cach of these processes could be more pronounced in the United
States than in Germany. I have also cautioned, however, that these causal
interpretations of the associations studied here are challenged by the
possibility of unobserved heterogeneity. This caution is based on more
than just the standard econometric suspicion of unobserved bias. It derives
from economic theory, which proposes several behavioral traits as cor-
relates of parents’ wealth position.

The problem of unobserved heterogeneity, unfortunately, not only
bars us from inferring support for the hypothesized causal mechanisms
from the results presented here but also precludes the possibility of devis-
ing a final prediction and explanation of the cross-national differences
and similarities in the intensity of intergenerational wealth effects. Are
these unobserved characteristics of parents the main or even the only
explanation for wealth effects on children’s life chances, rendering the
other suggested causal pathways negligible? At this point, the similarity
of wealth effects across these two nations cannot rule out that possibility.
Or does the relative importance of these unobserved characteristics differ
by country? What if the wealthy and nonwealthy are distinguished by
one set of characteristics in a nation of homeowners, like the United States
(see Kurz and Blossfeld 2004), and by a different set of characteristics in a
nation of savers, like Germany (Bérsch-Supan et al. 2001)? Conceivably,
the effects of unobserved behavioral differences might even run in differ-
ent directions in these countries, offering a possible counterweight to the
differences expected based on the causal mechanisms suggested earlier.

In short, the cross-national comparison presented here reveals the
symptomatic challenge in identifying institutional influences on inter-
generational mobility processes without observing the causal microlevel
mechanisms underlying these processes. Comparative research that seeks
to pin down the influence of institutional and macro-social structures is
plagued by well-known structural difficulties (see Lieberson 1991), but
the requirement that we obtain an empirical understanding of the causal
pathways through which status is reproduced over generations in each
nation is an especially thorny one.

The results of this analysis do establish that parental wealth plays a
central role in the reproduction of inequality, a finding that future mobility
research cannot afford to ignore. The analysis cannot, however, substan-
tiate the claim that the institutional setup of education and social security
systems may alter this role. To do so, the mechanisms that have been
hypothesized to drive the observed effects must be subjected to empiri-
cal testing, a task that [ attend to in a different part of my research.® Here
Imap out the necessary next steps that would lay the foundation for further
illuminating the black box of intergenerational wealth effects. Although
I'hope that the status attainment models provided an accessible first
overview of intergenerational wealth effects, these models entail the strong
assumption of linear background effects on different status destinations.
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Two important extensions of these models are necessary: the years of
education measure that has fallen into disgrace with most soc1olqg1sts
will have to give way to the more meaningful measure of educational
degrees, and not just for technical reasons. The theoretical hypotheses
developed in this chapter apply to different stages of the educat'lonal
attainment process. That is, neighborhood and school contexts may influ-
ence secondary attainment, while credit constraints should chiefly be at
work at the postsecondary level. Similarly, the effecfts Qf parental wealth
on occupational attainment might become more easily mterpre.table once
we investigate how wealth is associated with different occupathnal class
positions. The category of self-employment is but th'e most obvious case
for which parental wealth may take on particularly important functions
(see Evans and Jovanovic 1989; Fairlie and Robb 2008). '

A second necessary departure from the linear world of status attain-
ment research is to try to identify heterogeneity in the effect's of wealth
across its distribution. The observed wealth effects might, for instance, be
concentrated at the extremes of the wealth distribution. Tk}e lack qf wealth
especially has come to be understood as a position of partlc'ul‘ar d1sa<-ivan—
tage (Sherraden 1991; Haveman and Wolff 2005; Brandphm, Ma.grl, and
Smeeding 2010). The latter work also sparked muc;h interest in asset-
building policies among both academics and po]%cymakers (see, for
instance, Shapiro and Wolff 2001), which should remllnd us of the need to
confront the thorny issues of causality before any pohcy—releyan’F copclu—
sions—be it in favor of asset-building strategies or broader institutional
reforms—can be formulated. . '

Finally, the comparative scope of this analysm: may be expanded in the

future. National panel studies from other countries that track the children
of panel households either have been initiated much later than the par'lel
studies used here or have begun collecting wealth data in later waves. With
the necessary patience, however, researchers will 'be able to analyze the
association between parental wealth and the educational anc% early occtpa-
tional success of the panels’ second generation in the United ngdom
(British Household Panel Study [BHPS], first collection of wgalth data in
1995); Australia (Household Income and Labour Dynarmqs in Australia
[HILDA], wealth data starting in 2002); and Switzc'er.land (Swiss Household
Panel [SHP], wealth data starting in 2009). In addition, by drawmg onreg-
istry data, such an analysis may also include some Scandinavian countries
(see Pfeffer and Hallsten 2011).
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for Research on Poverty at the University of Wisconsin—Ma(.ilson as well as
by grants from the Spencer Foundation and the German Natlonal Academlc
Foundation. The author thanks Robert M. Hauser, Erik O. Wright, and
Markus Gangl, as well as the editors and reviewers, for helpful comments.
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Notes

1. Russell Rumberger (1983) has estimated status attainment models that include
anet worth measure, but unfortunately they excluded other important socio-
economic background characteristics, such as parental education and income.
Although he did find significant and strong effects of net worth on both years
of schooling and earnings attained, it is unclear whether those effects might
partly arise from the exclusion of these other background indicators.

2. Florencia Torche and Seymour Spilerman (2006, 2009) demonstrate that parental
wealth plays an important role in two late-industrializing countries. In both
Mexico and Chile, they find strong effects of parents’ asset ownership on
different indicators of offspring’s economic well-being. Spilerman (2004) also
finds independent effects of a rudimentary proxy measure of parental wealth
on educational attainment as well as a range of economic well-being measures
among young Israelis.

3. Tfind this line of reasoning largely unconvincing because (a) given the fact
that a large part of families’ wealth is determined by bequests and inter-
generational transfers, if anything, risk aversion would more likely be a
mediator than a preceding confounder of the relationship between wealth
and children’s outcomes; and (b) risk aversion holds no promise for explaining
the positive relationship between wealth and opportunities if we assume
risk-averse families to be more likely to accumulate wealth while expecting
risk-averse children to be less willing to invest in long educational and occu-
pational careers (see Belzil and Leonardi 2009).

4. Adjusting income measures for household size is a widely shared practice
for income measures (Canberra Expert Group 2001), but no such consensus
has emerged yet for wealth variables (see Sierminska and Smeeding 2005).
The decision whether to adjust wealth measures for household size mainly
depends on the specific wealth component we study: some asset types can be
considered more easily divisible, such as savings, while others retain their
value largely independent of the number of children drawing from them,
such as housing wealth. Since housing wealth makes up the largest part of the
typical family’s asset portfolio, I have decided against the household size
adjustment of the net worth measure. It can also be noted, however, that further
analyses (not shown here) that include a control for household size leave the
net worth coefficient substantively unaltered.

5. For the social background variables, these are the years 1988+1989 (NLSY),
1984-+1989 (PSID), and 1987+1988 (GSOEP); for children’s outcomes, the years
are 2004+2006 (NLSY), 2005+2007 (PSID), and 2006+2007 (GSOEP).

6. For instance, measurement error in the GSOEP wealth measure would have
to be five to seven times the estimated U.S. level to make the intergenerational
wealth effects in Germany disappear (detailed results available from the author).

7. There is no obvious reason why the wealth measure in the PSID should be
more reliable than the NLSY wealth measure—certainly, neither the technical
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literature (see Engelhardt 1998; Juster, Smith, and Stafford 1999) nor the
measurement model of this analysis gives any such indication. Again, a sen-
sitivity analysis that imposes equal levels of measurement error for both data
sets yields the same resulis. Although there is also no apparent reason why
the five-year income average in the PSID data should be a more error-prone
indicator of permanent income than in the NLSY, I have replicated the PSID
analyses with a ten-year average income measure, and the results also remain
unchanged.

Instead, an important difference between the NLSY and PSID samples used
here is the younger age of the NLSY mothers (despite looking at NLSY sample
members as parent households a decade after the panel started). The NLSY
families are therefore on average less wealthy than the PSID families, and
their wealth and income are still less correlated (see appendix).

8. A more audacious interpretation, which I myself am not willing to follow,

would assume the complete cross-national standardization of all measures
included here and directly compare coefficient sizes across data sets. It can be
noted, however, that even if one engaged in this comparison, it would hardly
be evident that these two countries differed radically in the importance of
wealth for educational attainment.

9. There is not sufficient space here to summarize the details of this project

(see Pfeffer 2010), but I may nevertheless point the reader toward some of its
results. Drawing on different empirical approaches that test for the presence
of unobservable bias, I am able to lend more credence to the causal relation-
ship between parental wealth and educational outcomes. Both the ensuing
empirical assessment of the mediating mechanisms and, at closer sight, the
cross-national comparison suggest an important and more fundamental
insurance function of wealth in both nations, a function that is not replaced by
existing educational policies and welfare state arrangements (see also Pfeffer
and Hallsten 2011).

References

Becker, Gary S., and Nigel Tomes. 1986. “Human Capital and the Rise and Fall of
Families.” Journal of Labor Economics 4(3): S1-39.

Belley, Philippe, and Lance Lochner. 2007. “The Changing Role of Family Income
and Ability in Determining Educational Achievement.” Journal of Human Capital
1(1): 37-89.

Belzil, Christian, and Marco Leonardi. 2009. “Risk Aversion and Schooling
Decisions.” Working paper 28. Palaiseau, France: Ecole Polytechnique.

Blau, Peter M., and Otis Dudley Duncan. 1967. The American Occupational Structure.
New York: Free Press.

Borsch-Supan, Axel, Anette Reil-Held, Ralf Rodepeter, Reinhold Schnabelb, and
Joachim Winter. 2001. “The German Savings Puzzle.” Research in Economics
55(1): 15-38.



&Y Y oarate . vl i
134 Persistence, Privilege, and Parenting

Bowles, Samuel. 1972. “Schoolin it ; i
: . g and Incquality from Generation to Generation.”
Journal of Political Economy 80(3-2): 5219-51. oo Generation
Bowles, Samuel, and Herbert Gintis. 2002. “Th, i
, uel, . . e Inheritance of In lity.”
of Economic Perspectives 16(3): 3-30. ety Journl
Bral\r/lldohru, Andrea, Silvia Magri, and Timothy M. Smeeding. 2010. “Asset-Based
easur t i 1 ;
o ement of Poverty.” Journal of Policy Analysis and Management 29(2):
Brolvggé Cz}(l)zr;e(s C., and Robert H. Schoeni. 2007. A Panel Study of Income Dynamics
— Waves I-XXXVII). Ann Arbor: Universit ichi :
R (e ersity of Michigan, Survey
Bulflkhauser, Richard V., Joachim R. Frick, and Johannes Schwarze. 1997
A Comparllson of Alternative Measures of Economic Well-being for Germany
and the United States.” Review of Income and Wealth 43(2): 153-71.
Car];eron, Ste]:é:hen V., and Christopher Taber. 2004. “Estimation of Educational
orrowing Constraints Using Returns to Schooling.” iti
S e g.” Journal of Political Economy
Campb.ell,. Richard T. 1983. “Status Attainment Research: End of the Beginning or
Beginning of the End?” Sociology of Education 56(1): 47-62.
Canberra Expert Group. 2001. Final Report and Recommendations, Ottawa, Canada:
Canberra Expert Group on Household Income Statistics. ‘
Carroll, Gl.enn R., and Karl Ulrich Mayer. 1986. “Job-Shift Patterns in the Federal
Repub.hc .of Germany: The Effects of Social Class, Industrial Sector, and
- Organizational Size.” American Sociological Review 51: 323-41 ,
enter for Human Resource Research. 2008. NLSY 's Gui
. . 79 U :
Orio Sate Cmiporsi set’s Guide. Columbus:
Coleman, James .S., Ernest Campell, Carol Hobson, James McPartland, Alexander
I\}I;Zd, Frederick Weinfeld, and Robert York. 1966, Summary Report from Equality
of Educational Opportunity (the Coleman Report). Washin :
binting Oftc port). Washington: U.S. Government
Cor‘\Iey, Dglton. 1999. Being Black, Living in the Red: Race, Wealth, and Social Policy
in America. Berk.eley and Los Angeles: University of California Press.
- 2001. “Capital for College: Parental Assets and Postsecondary Schooling.”
Sociology of Education 74(1): 59-72. i
Conley, Dalton, and Brian Gifford. 2006. “Home Ownership, Social Insurance
' and the Welfare State.” Sociological Forum 21(1): 55-82. I
DiPrete, Thomas A. 2002. “Life Course Risks, Mobility Regimes, and Mobility
Consgquences: A Comparison of Sweden, Germany, and the United States.”
American Journal of Sociology 108(2): 267-309. .
Dol}};;leni Thomas]., Armin Falk, David Huffman, and Uwe Sunde. Forthcoming
e Intergenerational Transmission of Risk and T i ” ew of
oo cBener: rust Attitudes.” Review of
Duncan, Qtis D. 1966. “Methodological Issues in the Analysis of Social Mobility.”
In Social Structure and Mobility and Economic Development, edited by Neil J
Smelser and Seymour Martin Lipset. Chicago: Aldine. ' .

Slatus Attainment and Wealth in the United States and Germany 135

lingelhardt, Gary V. 1998. “Income and Wealth in the NLSY79.” Unpublished
paper, Darthmouth College, Department of Economics.

livans, David S., and Boyan Jovanovic. 1989. “An Estimated Model of Entrepre-
neurial Choice Under Liquidity Constraints.” Journal of Political Economy 97(4):
808-27.

lairlie, Robert W., and Alicia M. Robb. 2008. Race and Entrepreneurial Success:
Black-, Asian-, and White-Owned Businesses in the United States. Cambridge,
Mass.: MIT Press.

l'rederick, Carl, and Robert M. Hauser. 2008. “A Crosswalk for Using Pre-2000
Occupational Status and Prestige Codes with Post-2000 Occupation Codes.”
Unpublished paper, University of Wisconsin-Madison, Department of Sociology.

Frick, Joachim R., and Fabian T. Pfeffer. 2011. “Multiple Imputation of the 1988
GSOEP Wealth Data.” Technical working paper. Berlin: German Institute for
Economic Research (DIW Berlin).

Gangl, Markus. 2004. “Welfare States and the Scar Effects of Unemployment: A
Comparative Analysis of the United States and West Germany.” American
Journal of Sociology 109(6): 1319-64.

Ganzeboom, Harry B. G., Donald J. Treiman, and Wout C. Ultee. 1991. “Comparative
Intergenerational Stratification Research: Three Generations and Beyond.”
Annual Review of Sociology 17: 277-302.

Grawe, Nathan. 2008. Wealth and Economic Mobility. Economic Mobility Project.
Available at: http: // www.economicmobility.org/assets/pdfs/EMP_LitReview_
Education.pdf (accessed September 14, 2008).

Greenwald, Rob, Larry V. Hedges, and Richard D. Laine. 1996. “The Effect of
School Resources on Student Achievement.” Review of Educational Research
66(3): 361-96.

Hanushek, Eric A. 1986. “The Economics of Schooling: Production and Efficiency
in Public Schools.” Journal of Economic Literature 24(3): 1141-77.

.1997. “ Assessing the Effects of School Resources on Student Performance:
An Update.” Educational Evaluation and Policy Analysis 19(2): 141-64.

Hao, Lingxin. 2007. Color Lines, Country Lines: Race, Immigration, and Wealth
Stratification in America. New York: Russell Sage Foundation.

Haveman, Robert, and Kathryn Wilson. 2007. “Access, Matriculation, and
Graduation.” In Economic Inequality and Higher Education: Access, Persistence,
and Success, edited by Stacy Dickert-Conlin and Ross Rubenstein. New York:
Russell Sage Foundation.

Haveman, Robert, and Edward N. Wolff. 2005. “The Concept and Measurement of
Asset Poverty: Levels, Trends, and Composition for the United States, 1983-2001.”
Journal of Economic Inequality 2(2): 145-69.

Hedges, Larry V., Richard D. Laine, and Robert Greenwald. 1994. “Does Money
Matter? A Meta-analysis of Studies of the Effects of Differential School Inputs
on Student Qutcomes.” Educational Researcher 23(3): 5-14.

Jantti, Markus, Eva Sierminska, and Timothy M. Smeeding. 2008. “How Is
Household Wealth Distributed? Evidence from the Luxembourg Wealth




136 Persistence, Privilege, and Parenting

Study.” In Growing Unequal? ncome Distribution and Poverty in OECD Countrics,
edited by Organization for Economic Cooperation and Development. Paris:
OECD.

Juster, F. Thomas, James P. Smith, and Frank Stafford. 1999, “The Measurement

* and Structure of Household Wealth.” Labour Economics 6(2): 253-75.

Keister, Lisa A., and Stephanie Moller. 2000. “Wealth Inequality in the United
States.” Annual Review of Sociology 26: 63-81.

Kessler, Dennis, and Andre Masson, eds. 1988. Modeling the Accumulation and
Distribution of Wealth. Oxford: Clarendon Press.

Kurz, Karin, and Hans-Peter Blossfeld, eds. 2004. Home Ouwnership and Social
Inequality in Comparative Perspective. Stanford, Calif.: Stanford University Press.

Lieberson, Stanley. 1991. “Small Ns and Big Conclusions: An Examination of the
Reasoning in Comparative Studies Based on a Small Number of Cases.” Social
Forces 70(2): 307-20.

Lovenheim, Michael F. Forthcoming. “The Effect of Liquid Housing Wealth on
College Enrollment.” Journal of Labor Economics.

Millett, Catherine M. 2003. “How Undergraduate Loan Debt Affects Application
and Enrollment in Graduate or First Professional School.” Journal of Higher
Education 74(3): 386-427.

Moon, Marilyn, and Eugene Smolensky. 1977. Improving Measures of Economic
Well-being. New York: Academic Press.

Morgan, Stephen L., and Young-Mi Kim. 2006. “Inequality of Conditions and
Intergenerational Mobility: Changing Patterns of Educational Attainment in
the United States.” In Mobility and Inequality: Frontiers of Research in Sociology and
Economics, edited by Stephen L. Morgan, David B. Grusky, and Gary S. Fields.
Stanford, Calif.: Stanford University Press.

Oliver, Melvin L., and Thomas M. Shapiro. 1997. Black Wealth, White Wealth: A New
Perspective on Racial Inequality. New York: Routledge.

Pteffer, Fabian T. 2008. “Persistent Inequality in Educational Attainment and Tts
Institutional Context.” European Sociological Review 24(5): 543-65.

.2010. “Wealth and Opportunity in the United States and Germany.” Ph.D.
diss., University of Wisconsin—-Madison.

Pfeffer, Fabian T., and Martin Hallsten. 2011. “Wealth Effects in Three Mobility
Regimes: The United States, Germany, and Sweden in Comparison.” Paper
presented at the Annual Meeting of the America n Sociological Association,
Las Vegas (August 23, 2011).

Royston, Patrick. 2005. “Multiple Imputation of Missing Values: Update of ICE.”
Stata Journal 5(4): 527-36.

Rumberger, Russell W. 1983. “The Influence of Family Background on Education,
Earnings, and Wealth.” Social Forces 61(2): 755-73.

Scholz, John Karl, and Kara Levine. 2004, “U.S. Black-White Wealth Inequality.”
In Social Inequality, edited by Kathryn M. Neckerman. New York: Russell Sage
Foundation.

Status Attainment and Wealth in the United States and Germany 137

Sewell, William H., and Robert M. Hauser. 1975. Education, Occupation, and Earnings:
| y in t : Academic Press.

Achievement in the Early Career. New York: : . -

Shapiro, Thomas M. 2004. The Hidden Cost of Being African American: How Wealth
o " i : i ity Press.

Perpetuates Inequality. Oxford: Oxford University '
H‘In};irpo Thomaqu., and Edward N. Wolff, eds. 2001. Assets for the P(.JOT. The
| Beneflits of Spreading Asset Ownership. New York: Russell Sage Foundatlon.l'
Sherraden, Michael. 1991. Assets and the Poor: A New American Welfare Policy.

Armonk, N.Y.: M. E. Sharpe. . ) -
Sierminska, Eva, Andrea Brandolini, and Timothy M. Smeeding. 2008. “Comparing
| Wealth Distributions Across Rich Countries: First Results fror'n the Luxembou.rg

Wealth Study.” In Household Wealth in Italy, edited by Grazia Marchese, Luigi

i i iD’ i : Banca d'Ttalia.

Cannari, and Giovanni D’ Alessio. Rome: ' .
Sierminska, Eva, and Timothy Smeeding. 2005. “Measurement Issues: Equivalence
L Scales, A,ccounting Framework, and Reference Unit.” In Lux'embourg Wealth Stch

Conference on the Construction and Usage of Comparable Microdata on Househo

Wealth, Perugia. Rome: Banca d'Italia. . . '
Spilerman, Seyfnour. 2000. “Wealth and Stratification Processes.” Annual Review

of Sociology 26: 497-524. N . )
! . ZOOﬁ’The Impact of Parental Wealth on Early Living Standards in Israel.

1 ] :92-122.
American Journal of Sociology 110(1): 92-1 ' » ‘
Serensen, Aage B. 2000. “Toward a Sounder Basis for Class Analysis.” American

ournal of Sociology 105(6): 1523-58. )
Togche FloJ;encia, and Seymour Spilerman. 2006. Parenta.I V\’/ealth Effect§ or;

Livi’ng Standard and Asset Holdings: Results from Chile.” In Internationa

Perspectives on Household Wealth, edited by Edward N. Wolff. Cheltenham,

U.K.: Edward Elgar. - o .
2009. “Intergenerational Influences of Wealth in Mexico.” Latin American

Research Review 44(3): 75-101. . -
Wagner, Gert G., Joachim R. Frick, and Jiirgen Schupp. 2007. “The German Soc1o, ’
Economic Panel Study (SOEP): Scope, Evolution, and Enhancements.
Schmollers Jahrbuch 127(1): 139-69. '
Wolff, Edward N., ed. 2006. International Perspectives on Household Wealth.

Cheltenham, U.K.: Edward Elgar. N ) ’
Wright, Sewall. 1934. “The Method of Path Coefficients.” Annals of Mathematical

Statistics 5(3): 161-215.




	01
	02
	03
	04
	05
	06
	07
	08
	09
	10
	11
	12
	13
	14
	15

