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This research note presents some findings from an analysis of an original panel dataset
compiled from the annual lists of the wealthiest Chinese published by Hurun. We extracted
information on those individuals who were ranked in the top 200 of each year's list from
2003 through 2023 to form a comprehensive dataset comprising 943 unique individuals.
We examine the composition of the wealth of these individuals by industry to explore the
avenues to wealth in China and compare them with the Forbes global and Russia rich lists.
We observe that wealth accumulation among those on the Hurun lists reflects distinctive
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1. Introduction

The high growth rate of the Chinese economy since the late 1970s has raised incomes for
all income groups (Huang, 2008, 2023; Naughton 2018). However, income and wealth
inequality has risen as well and remains high (Sicular et al. 2020; CICC 2024). In this
research note, we present some findings from an analysis of a panel dataset constructed
from the annual lists of the wealthiest Chinese published by Hurun. We extracted
information on those individuals who were ranked in the top 200 of each year's listing
from 2003 to 2023 inclusive to form a comprehensive dataset comprising 943 unique
individuals. For each individual and each year, we recorded their rank on the list, the
wealth estimate provided by Hurun, the company they were affiliated with, and the
industry in which the company operated. We coded the industries into 26 categories to
permit statistical analysis. We used 200 as an arbitrary threshold for rank to keep the
dataset to a manageable size.l

Our research does not permit a conclusive answer to the question of the degree to which
market-based forces, such as technological change and globalization, as opposed to political
forces, account for the processes of wealth accumulation. As Lee et al. (2025) point out,
both play a role. Certainly China is hardly the only country in which the wealthy seek to
exert influence over policies (Hou 2019; Szakonyi 2020). Itis undeniable, however, that in
China, cronyistic relations between wealthy individuals and policymakers are widespread
if often precarious (Dickson 2008; Ang 2020; Shum 2021; Rithmire 2023). Tycoons in
China often have trouble holding on to their wealth and status because of the state’s power
to punish those who fall into disfavor (Xu 2023).

1 Note that there were fewer than 200 individuals on the list from 2003 until 2008. By
2023, the total listed by Hurun was 1241 (the largest number was in 2021, when the total
reached 1465. Hurun counts all whose wealth exceeded 5 billion RMB, the equivalent of
$690 million US. [https://www.hurun.net/en-US/Info/Detail?num=Y32Q1C40M9CL]



Many studies use the annual “rich lists” published by Forbes magazine and others
publications (such as Bloomberg, Hurun in China, Manager in Germany, and Wprost in
Poland), to study the forces contributing to the concentration of top-end wealth, including
the effects of macro-economic shocks, political and market factors, globalization and
technology. Remington (2023a) uses Forbes data on the global wealthiest to analyze wealth
accumulation at the global level and by country. Several scholars have analyzed the Hurun
rich list data to address other questions about the composition and behavior of China’s
wealthiest (eg. Fan and Lu 2019; Lu et al. 2021; Kong et al. 2022).

In addition, Luo, Sicular, and Li (2020) and Luo and Chen (2021) incorporate an analysis of
the Forbes and Hurun lists to correct for underestimates of top-end wealth generated by
household survey methods in order to reestimate Gini indexes for China.

The Hurun list lists all in China—which now also includes not only those in Hong Kong but
also in some cases, those in Taiwan—with a net worth of greater than 5 billion RMB,
equivalent to about $690 million US (https://www.hurun.net/en-
us/rank/hsrankdetails?pagetype=rich).

This research note addresses two principal questions. First, how does the growth of top-
end wealth compare with the growth of wealth in the country more generally? Second,
what is the composition of top-end wealth by industry? As a benchmark, we present
comparable data from analysis of the Forbes magazine annual listings of the global
wealthiest as well as analysis of the Forbes list rich lists for the United States and Russia.
We begin with a brief overview of the process of wealth accumulation in China.

2. Paths to Wealth Accumulation in China

Wealth inequality has exploded globally in recent decades, as an abundant literature
demonstrates (Chancel 2021; Oxfam 2024). The pathways by which wealth has
accumulated in an increasingly narrow stratum of individuals vary widely, however. While
the globalization of products, services and capital has contributed to rising mean incomes
and wealth in countries such as China and India, it has also accelerated wealth inequality
within nations (Milanovic 2005). Likewise bursts of technological improvement increase
returns to the owners of capital and those with the skill to employ new technologies can
contribute to increases in inequality following by a gradual dissipation of inequality, as in
the classic Kuznets model of development (Milanovic 2016).

Historically, the paths to great wealth in the West were through birth, entrepreneurship,
and control over finance (Alfani 2023). By whatever path fortunes are acquired, however,
wealth tends to accumulate over time, unless exogenous forces such as wars and political
upheavals temporarily halt the process (Piketty 2014; Alfani 2023). However, in countries
that have have undergone rapid liberalization and privatization processes, as in China and
Russia, the loosening of regulations over finance, consolidation of corporate market power,
foreign trade, and labor relations, as well as the lowering of personal and corporate
marginal tax rates, and the privatization of formerly state-owned productive assets, can
contribute to significant growth of income and wealth inequality. This occurs both through



the new availability of administratively-granted rents (for example, through access to state-
controlled hard currency or raw materials) as well as the transfer of property rights over
lucrative natural resource deposits and manufacturing facilities. It is important to stress
that in Russia, China, and other formerly communist planned economies, much of the high
inequality that resulted from the post-communist market reforms less as a result of
privatization than through the commercialization of assets through leasing and licensing
arrangements. The dualism between state and private economies creates numerous
opportunities for rent-extraction through access to state-controlled assets, such as finance,
hard currency, and raw materials (Wu et al. 2016; Remington 2023a; Novokmet and
Piketty 2017; Piketty, Yang and Zucman 2019).

Once formed, however, in China, as in the West, wealth has tended to accumulate in the
hands of its wealthiest citizens faster than it has among the general population. From 1980
to 2003, the share of wealth held by China’s wealthiest 1% rose by 14 percentage points
(from 15.8% to 30%) and that of its top decile by 27 percentage points (from 40.8% to
67.9%), whereas the bottom half’s share fell by 10 percentage points (from 16% to 6%)
(WID.world). The growth rate of both the mean level of wealth and the total amount of
wealth represented by the top 200 in China outpaced that of the Forbes top 200 over the
last two decades, and exceeded the growth of average wealth. Moreover, as we show
below, wealth has become more concentrated at the very top.

Probably the most important avenue to wealth in China has been entrepreneurship.
Entrepreneurial drive has contributed enormously not only to the accumulation of wealth
for some individuals and some regions but also to the growth of national prosperity (Huang
2008). The range of avenues to wealth in China has been far broader than in countries
where wealth has accumulated through the exploitation of access to raw materials, as in
Russia or the Gulf States. At the same time, entrepreneurship in China requires managing
an extensive set of relationships with party and state bodies as well as with individuals in
positions of power (Bai et al. 2019). For example, access to the acquisition of parcels of
land for development was an extremely profitable avenue for wealth accumulation for
many, and such access depended on close ties between entrepreneurs and political patrons.
These personal ties also help entrepreneurs overcome one of the greatest constraints on
the accumulation of wealth: access to capital (Rithmire 2023; Shum 2021). Personal ties to
officials allow businesses to obtain loans from state banks, investments from other officials,
and secrecy in their financial dealings. Prominent entrepreneurs exploit personal
connections with state officials and private investors to provide them with the leverage
that allows them to expand by acquiring other assets. Not only do these ties help them
obtain loans and investments, sometimes through self-dealing involving family and friends,
but they also help ensure protection from regulatory scrutiny for their activity. Sometimes,
however, their fortunes turn when something triggers official criminal investigation and
prosecution (Ang 2020; Rithmire 2023; Hou 2019; Dickson 2008, Tsai 2007).

3. Composition by Industry

To examine the sources of wealth at the top by industry, we have coded the composition of
the list by industry for the 2003-2023 period. Our categorization scheme is rough. First,



many individuals and their companies have broadened their portfolios over time. Some
companies have become large holding companies for firms in multiple industries, while
others have entered related fields. Second, our coding decisions have been necessarily
arbitrary; we generally coded the industry of an individual on the list according to the first-
named industry listed by Hurun. For example, many companies hold assets both in real
estate and finance; if real estate was listed first, we coded the individual’s industry as real
estate. Therefore, the high figure for the share of billionaires whose fortunes were built in
real estate is a substantial underestimate. Moreover, if we combine finance, real estate and
insurance into a broad category (“FIRE”), the share is considerably higher. Figure 1
presents an overall breakdown for all individuals who appeared on the top 200 list at least
once over the 20-year period:

Figure 1: Composition of the top 200 Hurun list by industry, 2003-2023:
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These numbers mask considerable variation in the composition of the list over time. The
real estate sector rose rapidly as a share of the total until 2008, then fell, with a further
sharp drop in 2019. Those in digital technology firms rose rather steadily as a share of the
total. Real estate tycoons remained the largest group on the lists until 2019 when tech
sector figures surpassed them as a share of the total. (Figure 2):

Figure 2: Hurun top 200, 2003-2023, Real estate, tech and finance as shares of total
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Compared with China, the industry composition of the Forbes global top 200 is much more
diverse. Figure 3 indicates the breakdown of industries represented in the set of all those
who appeared in the top 200 between 2004 and 2020:

Figure 3: Composition of Forbes global top 200 Sector Distribution by Percent:



Sector Distribution by Percent (Forbes Data)
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No industry on the Forbes lists accounts for more than 15% of the total, whereas the
Chinese top-end wealthy are far more likely to have made their fortunes in real estate.
However, in China, in contrast to the Forbes global list, finance is much less prominent as a
share of the total, reflecting the high state control over the financial services industry.

In comparison with Russia as well as the global list, China stands out in the sectoral
composition of its wealthiest. As a result of the heavy dependence of Russia’s fortunes on
access to mineral resource extraction and the financial services it drives, a quarter or more
of the Russians represent the extractive industries (energy, mining, metallurgy). Likewise,
FIRE (finance, insurance and real estate) accounts for 35-40% of the Russian list compared
to 10-20% of the global list in the last decade. Financial wealth is partly a function of
wealth accumulation in other sectors, of course, as incomes realized from other industries
are capitalized as financial assets and real estate (Stiglitz 2015). Not surprisingly, many of
the Russians on the Forbes list are associated both with extractive and FIRE holdings.

Financialization has driven wealth accumulation in the United States as well; more than
40% of the new billionaires created from 1996 to 2016 made their fortunes in financial
services as opposed to only 11.6% in other advanced economies (Freund and Oliver 2016,
21). In China, too, the financialization of real estate development has created substantial
wealth inequality and increased fiscal instability for many local governments (CICC 2024).

Nevertheless, financialization and technology are less prominent among China’s wealthiest
than in many other countries. Figure 4 demonstrates the much greater role played by
industries such as food, apparel, automotive, medical, agricultural and consumer goods



compared with Russia or the United States or other economies more directly tied to natural
resource extraction and financialization.
Figure 4: FIRE and technology shares of global, Russian and Chinese rich lists
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[t is not surprising that real estate stands out in the Hurun rich list, especially in the earlier
years of the series. Real estate investment has driven the accumulation of much personal
wealth in China but also contributed heavily to the growth of GDP. Rogoff and Yang (2023)
estimate that over 30% of China’s GDP growth in recent years is accounted for by real
estate and infrastructure spending when both direct and indirect effects are considered.
The Hurun lists show that in the early years of the series, the enormous appreciation in real
estate values yielded extremely high returns to developers. The sharp decline in real estate
market values has driven some major property developers into bankruptcy and turned
much local government debt, including off-book debt through special quasi-public
investment instruments, a significant financial drain on state finance.

Note that the Hurun list counts some who made their fortunes in Hong Kong (2.2% of the
total). Their fortunes are overwhelmingly in real estate: indeed, of those Hong Kong figures
listed, half are in real estate.

As noted above, the gradient of wealth inequality among the Hurun 200 has grown steeper
with time. Plotting the log of wealth against the inverse of the log of rank, we find the
typical Pareto-shaped distribution (log wealth is closely correlated with log rank).



However, the Pareto coefficient for 2023 is lower than the Pareto coefficient for 2008
(Figure 5).2 Not only have the absolute levels of wealth grown over the past 15 years, but
inequality among the top 200 has grown as well.

Figure 5: Pareto Distributions for Hurun Top 200, 2008 and 2023
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4. Discussion

The range of avenues to wealth in China is impressively wide, wider by far, for example,
than in countries where fortunes were built through the extraction of natural resources, as
in Russia and the Gulf States. The top 200 in China followed many pathways to wealth,
with the acquisition of state-owned assets playing a relatively small role. Income from
financial services has played a smaller role in forming wealth than in countries such as the
United States and Russia. On the other hand, real estate played an enormous part in
launching the fortunes of the wealthiest, many of whom then branched out into financial
services and other industries, before the real estate bubble burst.

2 The Pareto distribution is a cumulative distribution function. A higher value for alpha
means that the density of the distribution converges more rapidly to zero. This is
represented graphically as a thinner upper tail. Conversely, a lower value of alpha implies
that the distribution converges more slowly to zero, indicating wider gaps between the
observations nearest the top rank. See Atkinson, Piketty and Saez 2011.



The list demonstrates that many fortunes have been made through zeal and talent, as
entrepreneurs entered newly opening markets. Ren Zhengwei, the founder of Huawei built
his company in part through continuous technological innovation and expansion into new
markets (Dou 2025) while maintaining close relationships to the authorities. Other
entrepreneurs entered niche markets and consolidated their positions by acquiring other
firms in the industry. An example is the husband-wife team Qin Yinglin and Qian Ying, who
together founded Muyuan, a giant pig breeding and slaughtering operation. Their company
is now one of China’s largest pork producers (Weiland and Ju 2020).

On the other hand, scholarly and journalistic literature demonstrates the importance of
political institutions. The exploitation of connections to powerful individuals as well as the
availability of rent-extraction from commercialization of state-controlled assets have
driven the growth of many fortunes. Therefore, the paths to wealth accumulation in China
reflect the distinctive pattern of “socialism with Chinese characteristics.” At the same time,
evidence shows that, as in the West, wealth once formed tends to grow more concentrated
with time.
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