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Abstract
[bookmark: _Hlk32322767]The study of youth is central to efforts to understanding continuity and change and the reproduction of inequality. There are longstanding debates about how to account for class in shaping young people’s lives in the context of social change, including recent calls for a greater focus on political economy in the sociological study of youth. This article considers these debates in the context of the rise of the asset economy, developing a generational framework for conceptualising young adulthood and shifting intergenerational relations in the context of the growing importance of assets to economic stratification. I propose that the shifting interaction of income, assets and family transfers reshapes young lives but not in a way that creates youth as a precarious class position. Instead, access to family assets in young adulthood is of increasing importance for navigating contemporary insecurities and accessing opportunities. The conditions faced by many young people are conditions in which the relative rewards for types of speculation on the future are heightened for some young people. The rise of the asset economy is central to the changing life chances between generations at a societal level (and potentially encourages generational conflict at this level) but simultaneously enhances the importance of intergenerational solidarities and transfers within the family.
Introduction
Questions of political economy are of central importance to understanding youth. The rise of insecure work, increasing house prices, and related wealth disparity, along with recent political events have been interpreted through a lens of social and generational change. Others counter that a focus on generational change and conflict obscures continuing inequalities across generations, particularly related to class. Some influential sociologists of youth argue that the unequal distribution of resources to succeed needs to be given a greater focus in how we understand young lives and that discussions of generational change distract from this (Côté 2014, France and Roberts 2017). Others argue that there appear to be important generational aspects to the contemporary political economy that need to be taken into account (Woodman and Wyn 2015, Bessant et al. 2017, Roberts 2020).
There are new dimensions to recent proposals for a renewed focus on political economy and class in the study of youth; particularly calls for a focus on how the category of youth and different ‘figures’ of the young person shape employment relations, the role of youthful ‘affect’ in the creation of value and for a greater focus on the most privileged young people (Sukarieh and Tannock, 2014, Kelly 2018, Threadgold 2019, France et al. 2018, Farrugia et al. 2019). However, the debate about the extent to which youth can be considered in generational terms and the relation of this to the class stratification of society is a longstanding point of contention in sociology. In this paper I revisit this earlier debate to reconsider positions taken by contemporary youth scholars, highlighting a tendency to unhelpfully link inequality to continuity that is visible both then and in the most prominent calls for a revitalisation of political economy. 
From this foundation, I develop a generational framework for conceptualising the place of youth in relation to economic inequality in the context of the increasing importance of assets to socio-economic stratification. To date discussions about young people and class within sociology have focused on education, employment conditions and occupation, overlooking a profound shift in the contemporary economy that has been called the asset economy (Adkins et al. 2019). I propose that the shifting interaction of income, assets and family transfers is reshaping young lives and transitions but not in a way that creates youth as an unambiguously precarious class position. Instead, access to family assets in young adulthood is of increasing importance for navigating contemporary insecurities and accessing opportunities, including speculating on high reward but uncertain futures. The conditions faced by many young people are conditions in which the relative rewards for types of speculation on the future are heightened for some young people. This is the other side to the rise of insecure work that is not recognised in efforts to characterise youth as precarious. 
The rise of the asset economy is central to the changing life chances between generations at a societal level (and potentially encourages generational conflict at this level) but simultaneously enhances the importance of intergenerational solidarities and transfers within the family (Cooper 2017). Inter vivos transfers have become more pivotal for the remaking of social class for contemporary young people. It reshapes the generational conditions in which they build lives but in ways that ties them into intergenerational relationships of solidarity to a greater extent than in the recent past.  
While there are many aspects of the current employment environment that do not serve the needs of many young people, claiming youth as an exploited class, or focusing almost exclusively on employment in understanding the political economy of youth, will obscure changes in temporal structure and subjective experience of time, changes in the life course and in intergenerational relationships that are essential to understand the class processes at work in contemporary young people’s lives in the context of the asset economy. 
A New Political Economy of Youth?
Social scientist studying youth and young adulthood have documented that it is becoming increasingly difficult for young people to convert credentials into employment outcomes and to access quality jobs and the housing market. In this context, there have been calls for youth studies scholars to give greater attention to the ‘political economy’ of youth (Côté 2016, Sukarieh and Tannock 2014). This position argues that the structural position of youth relative to adults has deteriorated (Côté 2016; Tannock 2001). Côté argues that a political economy approach is the only way to identify the root cause of the ‘proletarianization of the entire youth segment’ (Côté, 2014: 529). He notes that many others have linked youth outcomes to economic change, but argues that by focusing on advocacy for young people or minor policy reforms, the field has in general failed to recognise that radical solutions are needed: the overthrow of the economic system and the restructure of age relations.  As, he argues, few youth studies scholars recognise the centrality of political economy, the whole field risks being little more than an ‘apology’ for neoliberalism. 
Alternative approaches to young people’s class position argue that conceptualising youth as a class obscures the significant and growing divisions between young people (France 2016, France and Threadgold 2016, France and Roberts 2017). Agreeing with Côté about the need to ‘follow the money’, scholars taking this position argue that it will only give half the picture, youth subjectivities and the practical deployment of cultural, social and economic capital by young people and their families is essential for a political economy of youth. From this perspective class inequalities are sharper than age inequalities in shaping material disadvantage and the important role for the sociological study of youth is to highlight how class is reproduced. 
Both those conceptualising youth as a class and those focusing on youth as a site of class reproduction focus on employment. Recent sociological research on young people’s employment has focused on the growth of non-standard insecure or otherwise precarious jobs among young people (MacDonald 2011, 2016, Campbell and Price 2016, Hardgrove et al. 2015). The rise of precarious work, and the claim that young people’s overrepresentation in this type of work makes them a key constituent of a precariat class (Standing 2011), overlaps with Côté’s (2014) claim of the proletarization of the young driven by ‘neoliberalism’. Yet, as MacDonald (2016) argues, while working class and middle class young people are now both likely to find themselves in insecure and otherwise precarious jobs, they might experience this differently, particularly facing differing degrees of disadvantage because of it. Antonucci (2018) investigated whether being in precarious work while young leads to a sense of living a precarious life by interviewing young people across different class backgrounds and in different welfare regimes across Europe. She found only a minority of those in this type of work can meaningfully be called precarious, those who rely primarily on labour market sources and lack both state and family support. Other young people in her study, she argues, used work with seeming precarious conditions to make extra discretionary purchases. In other words, Antonucci argues, this engagement with a less secure employment environment ‘reproduces existing social divisions among young people. In this context, the diffusion of precarious work divides, more than it unites, young people’s experience (Antonucci, 2018: 901, italics added).  
Political Economy and Generations
Summarising the different approaches to a political economy of youth – including those emphasising treating youth as a class that is being exploited, or alternatively emphasising that class fundamentally divides young live – Sukarieh and Tannock note both what they see as an unnecessary acrimony in the debate and emphasise a shared view across the different positions, ‘that there is considerable value in increasing the attention to political economy in the field of youth studies, particularly in the current historical conjuncture (2016: 1282, italics added). Yet, while all make some gesture towards neoliberalism, the claim that the uniqueness of the current historical juncture is overblown is one of the major points in which these approaches find overlap. As Antonucci, concludes her arguments about precarious work among young people, in her view it does not unite a new generation, but is reproducing longstanding divides.  
Even Côté (2014) contrasts the utility of his political economy of youth as a proletarian class position to a ‘generational approach’ arguing that a sociology of generations over-emphasises change and, through investigating the way young people respond to their conditions, falls into  normalising changed economic conditions and valorising as new generational subjectivities what are better understood as coping strategies or even as ‘false consciousness’. Côté (2016), who might appear to be making a claim for radical change in young people’s social position, is updating an approach proposed by Rowntree and Rowntree (1968) and Bowles and Gintis (1976) who argued that youth can be treated as a class: based on differences in material conditions between youth and adulthood and ideological justifications of the differences. He argues that neoliberalism has intensified the proletarianisation of youth but is in a fundamental sense a continuation of ‘forms of labour exploitation [that] are “business as usual”’ (Côté 2014: 337). 
France and Roberts, also critiquing a generations approach, similarly argue that the ‘macro processes and micro dynamics evident in the lives of contemporary youth are not “generational effects” but the continuation of a process that emerged with industrial capitalism back in the eighteenth century and involve both social change and the maintenance of the status quo, especially around class and gender relationships’ (France and Roberts 2015, 227). The overarching thesis of their critique of the sociology of generation is that ‘some existing analyses offer a more thorough understanding of how social change and processes that remain stable, such as class and gender relationships, can impact on the choices and decisions young people make’ (2015, 225, italics added). 
By developing these contemporary theories of class and youth in opposition to generational approaches, important insights into understanding inequality in the context of social change might be overlooked. For example, as Antonucci highlights, family resources moderate any impact of insecure work conditions. Those emphasising class divisions within youth almost by definition acknowledge the importance of family relationships (for example, in the provision of social, cultural and economic capital) and even highlight that extended transitions to adulthood make these relationships even more crucial for young adulthood. Yet, how they are functioning is not given detailed attention, assumed to be stable or continuation of the status quo. This is despite the widely acknowledged growth of this type of work, seemingly putting new pressures on and arguably reshaping intergenerational relationships within the family and how they in turn relate to class reproduction. Such considerations are conspicuously absent in the political economy of youth positions described above. To endorse the contemporary as largely a continuation or an amplification of a status quo underplays the reinvention of the economy and what this means for the life course and intergenerational relationships, scholars gain little traction on the ways in which young people’s lives are shaped by global developments that have a different historic legacy or constitute more radical departures from previous patterns in the workings of the economy.  
Echoes of the Past in Contemporary Political Economy of Youth  
The grounds on which the sociology of generations is dismissed by proponents of a political economy of youth also represent a kind of status quo, echoing longstanding divisions in the sociology of youth.  European scholars, particularly the Hungarian-German sociologist Karl Mannheim produced the foundational work in the sociology of generations during the 1920s. Mannheim’s ([1928]1952) essay on the problem of generations appeared in English in the 1950s, after he had left Germany (like many scholars of his generation) and moved to England where he shifted towards policy-focused concerns. By mid-century the structural functionalism of Parsons and others predominantly shaped thinking about the structure of relations between generations. From this perspective a generation gap emerges largely as an unintended consequence of the need in complex economies and societies for mass schooling for all of childhood and into youth, creating a separate youth culture by sequestering young people within schools and away from adult society (Parsons 1942, Eisenstadt 1956, Coleman 1961, Nuttall 1968). From a critical perspective, a parallel argument animated the earlier wave of political economy of youth approaches treating youth as a whole as a class, but with the sequestering in education not a functional requirement but a strategy of opportunity hording by adults (Musgrove 1964, Rowntree and Rowntree 1968, Bowls and Gintis 1976).    
The still influential work of the Centre for Contemporary Cultural Studies (CCCS) was a reaction against these claims. The significant youth cultures of mid-century were instead conceptualised as different youthful subgroupings of larger class cultures. Class was the master dimension of the social structure (Clarke et al., 2006[1976]). Yet the CCCS rarely directly engaged with the Mannheimian tradition of thinking about generations. Where he is mentioned, primarily by Murdock and McCron (2006[1976]), he is acknowledged as recognising the important of class. 
Mannheim (1952) devotes a significant section of his essay on the sociology of generations to intra-generational divisions, including class. His starting point was that when a new generation (meaning a new way of life and new set of attitudes) emerged was better conceptualised as an open sociological question, not a demographic or biological fact.  At points in history for a particular social collective, the life pursued by previous generation becomes untenable structurally or culturally. He used the then recent traumatic experience of the Great War in Europe, for those of the age most impacted by the fighting, as a central example. This creates the conditions for a new set of dispositions, values, attitudes and actions to emerge. However, he emphasised the often-violent oppositions between young people sharing a generational context. A generation is not defined by a shared set of attitudes but changing stakes over which people struggle and will take very different positions. 
Significantly for considering the relationship between the sociology of generations and a political economy of youth, a third element of Mannheim’s proposal for a sociology of generations was tracing how other social divisions create divisions within a generation, which he called ‘generational units’, focusing particularly on political differences and how they may be tied to class position (Mannheim 1952: 304). Finally, he asked what such changes would mean for intergenerational relationships, focusing on the context of education. As well as acknowledging that other social divisions and solidarities united and separated young people, he proposed thinking about the challenges of educating in the context of new values and new challenges separating generations, highlighting the way that older generations of educators would need to learn from the young, and learn to educate in different ways, as well as teach didactically. 
Alongside acknowledging that Mannheimian approaches to thinking about social generations did not dismiss class, Murdock and McCron (2006: 169) put forward a warning that has arguably gone unheeded. Studies of class in young people’s lives risk being ‘lopsided’ if they ignore questions of generational change. In the years following the emergence of the CCCS approach, thinking about generations was a minor focus in sociological youth studies, associated (simplistically) with claims about a generational divide. As discussion of generation waned, the field came to be dominated by a subcultural (and now post-subcultural) approach on the one hand, and the study of (delayed) transitions to adulthood on the other. This is the context in which calls for a renewed political economy of youth have emerged, alongside efforts to rejuvenate the sociology of generations.   
A Political Economy of Generations
In the past decade generation has again become a central category in youth studies (Edmunds and Turner 2005, Gerhart 2006; Beck and Beck-Gernsheim 2009, Roberts 2012, 2020, Woodman and Wyn 2015, Bessant et al. 2017, Colombo et al. 2018, Woodman 2019), growing in influence to the point it can function as a meaningful foil for attempts to reposition a political economy approach to youth. Yet, opposing a political economy to a generational framework is creating a false choice. Any sophisticated approach to economic and other inequalities between young people and across generations will need to have a generational lens. The critics of a sociology of generations within contemporary youth studies almost unanimously back a class or political economy framework for researching youth. Yet – in part because of their mischaracterisation of the sociology of generations which appears to be echoing a dated critique of functionalist sociology from two generations ago – proponents of a new political economy of generations lack the necessary tools for conceptualising the intersection of the contemporary economic system with inequality as it is shaped across the life course. 
Côté (2014) frames the role of youth studies as to undertake an ‘examination of what/who caused the economic trends and who benefits/suffers from these trends’ and as noted sees forms of exploitation as ‘business as usual’ (Côté 2014). He draws on theories of the political economy of youth written during the youth of the birth cohorts labelled the Baby-Boomers, and while following Bowles and Gintis (1976) in acknowledging the instability of youth as a ‘class’ due to people growing into adulthood, says nothing about the way members of this exploited class transitioned across the life course in conditions that allowed many, including a large and growing middle class to increase their wealth. While not all – with gender in the context of divorce particularly pertinent – many Baby Boomers across many countries benefitted from market investments (including retirement schemes) and property market growth. Much of the economic benefit that has accrued to older people from the precarious education to work transitions, precarious work conditions and related delays in housing and relationship transitions, which are the focus of calls for a revised political economy of youth, have occurred indirectly through effects on house and share prices, and had the paradoxical effect of strengthening solidarities across generations within families, even if they are also possibly fanning intergenerational tensions broadly in politics.  
By setting up the sociology of generations as a foil, the developing alternatives for a political economy of youth risk falling into a crude generationalism, reproducing many of the failings of earlier political economy of youth approaches that treated youth as a homogenous class grouping with opposed interests to adults, or alternatively seeing little difference between generations due to a-priori defining the economic position of young people as the continuation of a process that emerged with industrial capitalism and where class inequalities are ‘stable’, a continuation of the status quo. This is to lose sight of how capitalism itself is being reinvented, through more than class processes and in which the making of class inequalities (among others) is dynamic (Woodman and Wyn 2015). Youth studies scholars are left with little traction on the ways in which young people’s lives are shaped by global developments that have a different historic legacy from eighteenth century Europe and to the role of assets and finance in shaping the lives of most young people, not just the few.
This is why any political economy of youth needs to also be a political economy of generations (Bessant et al. 2017: 5). Under different labels, several scholars are developing such an approach. Contemporary sociologists of generations including Woodman and Wyn (2015) and Bessant and colleagues (2017) still draw on Mannheim’s framing but have updated it. A sociological account of generations aims to specify a temporal-structural context that creates a generational shift and how this emerges. A social change will differ in its impact on attitudes and outcomes depending on whether it is experienced in youth or superimposed upon earlier experiences. 
Today, however, few serious scholars would define generations and generational units in as concrete terms as Mannheim, even if this concrete thinking is common in pop-generational labels like the Millennials. In the study of youth culture, for example, recent work has highlighted young people’s (and those ageing in youth cultures) multiple significant affiliations. Sometimes juggling tensions, young people have multiple political and cultural belongings, shaped by but also crossing ethnic, gender, class and other such social divides (Hardy et al. 2018, Huq 2006, Woodman and Bennett 2016). They cannot be allocated to a single ‘generational unit’. Categories are indispensable for thinking about young lives, but the best frameworks hold a tension within them between category and relation, pointing to difference and connection in the context of a process. Generation is one sociological factor at work in the world alongside others (Bessant et al. 2017; Woodman and Wyn 2015). 
This lens facilitates a different approach to political economy, problematising the partitioning of class inequality to business as usual or a process that, while maybe accelerating, otherwise remains the same. Young people may be living different lives to their parents and even the generation immediately preceding them, and this will change the relationship between generations, in ways that may not be easy to partition into generational conflict, or class-based solidarity. Understanding these relationships will help better diagnose the contemporary manifestations of class processes as they are unfolding in an asset economy. 
Sociology of Generations for the Asset Economy
These debates, at times heated, about how best to conceptualise class are of course not quarantined to youth studies but are taking place across social science. Often, across divisions, there has been a shared focus on defining a stratified occupational structure – related to income, professional status and education. Popular Bourdieusian frameworks (Bourdieu 1986), within social sciences broadly as well as the sociology of youth, attend to a wider set of economic, social and cultural capitals, focusing on their interplay in the reproduction of class position, although again the focus tends to be on formal and informal education and how this links to occupational outcomes. Within the approaches to the political economy of youth outlined in the first section of this article, across their differences, the focus is overwhelmingly on education and work. Even among those arguing for a shift in focus to how the concept of youth is mobilised by other (powerful) actors, the focus is on the role of ‘youth’ as a concept or figure in the justification of changing employment benefits, high rates of unemployment and the rise of insecure employment (Sukarieh and Tannock, 2014, Farrugia 2019).  
Assets are given little attention in thinking about class in the sociology of youth. Yet it is here that the greatest changes between generations have occurred. Piketty’s (2014) celebrated and debated work has highlighted growing inequalities based on asset-based wealth but he has not traced the implications for the dynamics of class stratification in sociological terms, including in terms of the sociology of generations. Piketty and others using his framework largely understand the growing role of assets as a shift from the mid-20th Century but also as a return to a past mode of inequality. An important but relatively fleeting post-war Keynesian consensus has come to an end. Yet a sociological, and sociology of generations, lens on this change suggest there are important new processes at play. Work on intergenerational relationships from a sociological perspective does not point towards what Piketty calls a ‘Jane Austen world’ (Piketty 2014: 21), a return to patrimonial societies of the past where inheritance embedded power within families with the older generation who wielded significant control over young people’s education, career and relationship choices. Piketty crucially highlights the renewed importance of inheritance, and family, in countries where its role was reduced, at least for a couple of generations (Albertini and Kohli 2012). However, evidence from sociology suggests that the relationships between generations in families is not patrimonial. Instead a new form of relatively egalitarian intergenerational relationship and support within families has emerged (Szydlik 2016). 
From a sociological perspective, how has this shift emerged? Economic policy since the 1980s has been driven by a particularly radical attack on the previous iteration of the intergenerational contract. A new vision has been – sometimes rapidly, sometimes slowly, but purposefully – enacted that sees a renewed role for the family in managing insecurity (Cooper 2017). Writing about the case of the USA but with broader applicability, Cooper (2017) shows how debt has become a family affair – ‘a new debt based temporal bind’ that radically affirms the economic function of the private family. She highlights the important but often overlooked contribution of the Virginia school of neoliberalism in this shift, which helps fill in the missing role of the idea of the family in the foundations of neo-liberalism. Members of this school argued that family wealth transfer was a necessary stimulus to investment, while at the same time developing the logic of intergenerational budgeting. In the guise of generational fairness, this framework shifts the impetus for investment (and speculation on the future) away from the state and on to individuals, and families.
Family wealth transfer is not, of course, a new feature of our class system! However, in the 1960s-70s, relatively high inflation, asset depreciation and inheritance taxes put the brakes on wealth transfer as a dominant means of wealth reproduction. This was the period in which Bourdieu was developing his (1986) ideas about the important role of cultural capital in class reproduction were developed (for example, that cultural capital is not divided in the same sense that economic capital is, when passed down among multiple members of the next generation). 
In the USA, and to a lesser but similar extent in Australia and Britain, this was a period where a transition to financial independence happened much earlier than today. Increasingly, it never arrives for at least some members of newer youth cohorts.  More than evidence of transitions being delayed, as this change to the pathway to independence has primarily been interpreted, the emergence of an ‘asset and speculation’ foundation to the economic and social structure (Konings 2018) reshapes the generational dimensions of the ‘transition to adulthood’. It is not only the ‘wealthy’ that are enrolled in the asset economy. Adkins (2018) traces how the rise of securitized debt has sought to enrol entire populations into contributing to multiple streams of repayment, through adjustable and variable schedules of debt.
Access to credit and debt, and the ability use this to speculate (including on employment futures) appears to be reshaping the workings of economic capital and its relationship to other forms of capital (Adkins 2018). It is not possible to just layer an asset owning class on the top of existing employment or Bourdieusian capital-based schemes of class. Instead a hierarchy of asset ownership overdetermines wage relations (Adkins et al. 2019: 18). While further research is required, changes in the labour market and youth transitions to work are suggestive that assets and the speculative attitude the asset economy facilitates are now a foundation of being able to leverage social and cultural capital in career building. 
In a class typology developed around the rise of the asset economy, where assets play the determining role, then clearly a significant proportion, but not all, of the post war baby boom cohorts change their class position (Adkins et al. 2019). This is not just due to a change in definition but to the timing of the Baby Boomer cohorts’ life course – their likelihood of purchasing housing at the right time in the right suburbs (including many previously working-class suburbs) and a tax system that became more generous towards asset owners at the right times in their lives. Accessing this pathway to assets was easier to achieve through wages alone (even on a modest salary) for this cohort, who through these processes were catapulted into a substantively higher wealth bracket (Adkins et al. 2019: 12). 
Housing has been the major driver of the boom in average net worth of older Australians relative to other age groups compared to the recent past (Woods and Griffith 2019). In the era of structurally embedded lower interest rates, when people do buy a house the mortgage burden is similar to in the past, but the hurdle of saving a deposit is much higher and the risk of a large mortgage is carried for longer in the context of a labour market that feels more uncertain (Adkins et al. 2019).  Hence this key mechanism of mobility for the Baby-Boomers is now much harder to access, requires greater speculation, and is much more dependent on family support for the new generation. 
The Temporality of the Asset Economy: Precarity and Speculation  
One of the key interventions that embedded neoliberalism in economic and social governance was the notion that the wealth effect could be democratised through inclusion of the working classes in the logic of financial asset inflation (Cooper 2017). As we shifted into what Sennett (1997) calls the era of ‘no long term’ (rapid economic shifts, the decline in long-term employment contracts, no-fault divorce, rise of cohabitation and de-facto relationships), credit decisions (like many such decisions) became less about marital status and long-term employment contracts and more about a multifaceted individualised risk calculus of capacity to maintain repayments (Adkins et al. 2019). 
Contemporary young people face a set of temporal paradoxes. While facing the fear of civilisational destruction in the Cold War era, many of the Baby Boomer generation in Australia and similar countries saw the future become relatively open compared to the generation before them and many felt it was within their personal and collective capacity to shape alternative futures (Woodman and Leccardi 2016). Young people are told to build an individualising risk-calculating attitude to their own futures, even as some scholars argue that contemporary young people’s sense of control over the future is receding towards the present moment (Leccardi et al. 2018; Colombo et al. 2018) Even though people can recognise structural inequalities and systematic problems, the available solutions appear to demand individualized and entrepreneurial solutions (Crofts and Coffey 2017, Noonan and Kelly 2018). 
Antonnuci (2019) highlights important limitations with using the rise of insecure work to characterise entire generations of young people as precarious, or part of the precariat class. Yet, her suggestion that young people who are not ‘precarious’ working in insecure work (because of other supports) are doing so primarily for a little extra spending money may be based on not putting work in the broader context of economic change, hence not attending to the many other roles that this type of work could be playing in the contemporary economy, including building a foundation of paid employment and of managing borrowing and multiple, recurring debt repayment that can be a foundation for further investment and speculation. While this is related to individualisation and the concept of self as enterprise (Kelly 2016) which have been put forward as ways to understand young people’s approach to these temporal structures – these terms may be overlooking speculation as a broader important temporal orientation facilitated by the rise of the asset economy.  
A focus on how only some young people are precarious when in insecure work and that this represents a reproduction of older patterns of inequality misses the role of more-or-less precarious speculation in employment and work futures as well as asset accumulation – that includes further study, internships and pursuit of careers with potentially high pay offs but also with high risk of long-term insecurity. Young people are freed and coerced into a new attitude that will shape their whole of the life course, within a system driven by the same speculative logic. However, facilitating speculative investment in the forms of economic, cultural and human capital that most define the stakes of this new economic formation, such as access to the housing market, or the support to make longer-term career speculation around high economic reward and cultural status bestowing careers, is often dependent on significant and ongoing intergenerational transfers.
There is evidence that weak youth labour market and employment conditions and rising student debt have a longer-term impact on future economic position (Roberts 2020). Some go beyond this to claim that young people today will likely be worse off than their parents (Woods and Griffiths 2019). Such projections are difficult to adjudicate but if economic growth continues at an even moderate pace, in the long run each generation will be better off than the one before, at least in the simple terms of lifetime consumption. While not guaranteed, this remains likely – even in countries like the UK and USA, with deeper austerity and youth labour market problems and student debt burdens than Australia – excluding deliberate political action to shift away from a growth-focused economy or the impact of a climate or other such catastrophe (Minifie et al. 2017). Whether or not younger cohorts will be better or worse off than those before them, the intra generational gaps are likely to grow strongly among younger cohorts, with intergenerational supports ever more important.  
Evidence suggests that most older Australians want an economy that enhance living standards for future generations (Australian Bureau of Statistics 2013) but the institutional settings of the current moment are pushing this support into the family unit. Most inheritances won’t help young people when they most need it, as most money is received when people are heading towards retirement age, particularly as the average life span is expanding. However, the ‘bank of mum and dad’ is an increasingly important (inter vivos) source of support as is parents acting as debt guarantors (Christophers 2018). A version of the political economy of youth that treats youth and adults as two separate opposed ‘classes’ and denies generational change, and hence does not investigate changed intergenerational solidarities in this context, will be of limited value. 
Conclusion
Many economists have pointed out that the balance between wealth and wages is shifting and decoupling, compared to the ‘golden age’ of the mid-20th Century. Yet this insight has not been at the centre of recent efforts to reposition political economy in the sociology of youth. Wealth transfers and particularly inter vivos transfers have become pivotal for the remaking of social class for contemporary young people. It appears to be reshaping the way they work and build lives in ways that are just starting to be recognised and are different from the way their parents built adult lives. There has been generational change but of a type that appears to make generational relationships of support within the family more important while also potentially changing the nature of these relationships. A research agenda into class, and a political economy broadly, drawing on a generational framework provides a foundation for doing this research. 
Yet – for reasons I have tied to assumptions made about class as best understood as a form of social continuity and to critiques of the concept of generations echoing earlier debates and misapplied when directed at the sociology of generations in the Mannheimian tradition – current debates in sociology aimed at revitalising a political economy of youth have set themselves up in opposition to thinking about generational change. While claims of a lack of attention to class and political economy in sociology of youth are arguably overblown – particularly if widely used Foucauldian and Bourdieusian informed frameworks are included –  recent calls for a reinvigorated political economy of youth are valuable if they mean taking a holistic approach to young lives and the economic and social institutions that shape youth transitions. However, a political economy of youth will limit instead of support a project of understanding change and inequalities in young lives if it frames inequality as business as usual or denies the central importance of understanding young people’s experiences.  
The rise of insecure work has been a major interest of youth studies. The debate about the best approach to political economy of youth is current and ongoing and calls for a research agenda around a political economy of generation are new and need further work, including to sketch out how class and generation relates to other sociological dimensions of inequality and of identity within such a framework. Somewhat speculatively in sketching out a new direction for such an approach, I have proposed that speculation and a speculative attitude in the context of an asset economy, might be the other side of the coin needed to understand precarity and the rise of insecure work, particularly for young people. To understand the political economy of youth, it is necessary to look beyond employment. This does not mean that work is any less important in young people’s lives, but a view to how it is being shaped by the asset economy will facilitate a deeper understanding of the role of work in the lives of the current generation of young people.  
To understand how young people are navigating change is not to celebrate or rationalise young people’s coping strategies or their ‘false consciousness’ in the face of diminished opportunities. By collecting data on how young people experience the changed conditions they face, it is possible to diagnose how precarious conditions lead to precarious lives, how young people play an active role in perpetuating or shifting economic structures, while also and crucially a way to get hints about the nature of change (such as the role of assets, speculation and family support) that may otherwise be overlooked. There are many aspects of the current employment and housing markets that do not serve the needs of many young people. This must be highlighted by youth studies scholars. Yet claiming youth as an exploited class misses the ways that the temporal structure and subjective experience of time, the life course and intergenerational relationships appear to be changing alongside the rise of the asset economy.
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