




















   117 

 

divorced until 2007 are slightly higher than for men, on average, whereas the 

absolute difference is higher for men in 2007. Relative differences between the two 

categories are higher for women in both years, however. On average, women who 

got divorced hold 58% less wealth than continuously married women in 2002 and 

61% less in 2007. As regards men, the relative differences amount to 38% and 43%. 

Thus, the relative difference between men increased to a slightly higher extent than 

between women in the respective categories. These findings imply that the pathways, 

through which the difference in wealth holdings between individuals in uninterrupted 

marriages and divorced persons emerge, may differ by gender. Male wealth holdings 

are reduced by a lower share in consequence of divorce than female wealth, but 

wealth of divorced men is reduced to a higher extent relative to wealth of 

continuously married men. On the other hand, although women lose a higher share of 

their wealth, the difference in the change in wealth between women who got 

divorced and women who remained married is relatively smaller compared to men. 

The higher difference between net-wealth in 2002 for women in the distinct 

categories could be an indicator for higher selection of women out of marriage due to 

wealth compared to men. 
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Figure 5: Net-wealth in 2002 and 2007 by marital status changes categories and 
gender 

 

n(female)=4,537and n(male)= 4,447 (“married once → married once”) 
n(female)= 128 and n(male)= 118 (“married once → divorced once”) 

 
Source: SOEP, author’s calculations.    

 

By means of the results from an OLS regression on the change in IHS-transformed 

net-wealth, it can be checked whether the negative relation of divorce and wealth 

accumulation persists controlling for several individual characteristics. Table 16 

exhibits that individuals who got divorced between 2002 and 2007 accumulated less 

wealth than continuously married individuals during this period. The coefficients are 

higher for men. One explanation may be the relatively higher increase in net-wealth 

for continuously married men in comparison to men who got divorced (cp. Figure 5).  
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Table 16: Coefficients for marital status changes between 2002 and 2007  

     (OLS regression on IHS-transformed change in net-wealth) 

  MEN WOMEN 
  (1) (2) (1) (2) 

marital status 
2002 

marital status 
2007 

    

      
married once divorced once -1.432** -2.437*** -0.0314 -0.878* 

(0.661) (0.572) (0.598) (0.507) 
      
married once widowed -0.384 -0.0494 0.147 0.822* 

(0.817) (0.688) (0.526) (0.445) 
      
married more 
than once 

married more 
than once 

-0.0961 -0.674*** -0.391 -0.592** 
(0.291) (0.247) (0.338) (0.286) 
    

never married never married 0.628*** -0.177 0.951*** -0.429 
 (0.197) (0.281) (0.223) (0.279) 
      
never married married 1.700*** 0.325 1.492*** -0.260 
 (0.436) (0.413) (0.402) (0.442) 
      
divorced once divorced once 0.202 -0.536 0.133 -0.688** 
 (0.403) (0.363) (0.345) (0.302) 
      
divorced once remarried 1.673** -0.571 0.171 -1.158* 
  (0.809) (0.700) (0.822) (0.685) 
      
divorced more 
than once 

divorced more 
than once 

-1.714 -2.311** -1.020 -2.898*** 
(1.209) (0.986) (0.770) (0.651) 

      
widowed widowed -0.561 -0.293 -0.675** -0.733*** 
  (0.511) (0.444) (0.277) (0.279) 
     
      
R2  0.65 31.53 0.71 33.40 
adj. R2  0.51 30.93 0.59 32.88 
n  6,419 6,419 7,077 7,077 

Standard errors in parentheses 
*** p<0.01, ** p<0.05, * p<0.1 

 
omitted category: married once → married once; dependent variable: difference between IHS-transformed net-
wealth 2007 and IHS-transformed net-wealth 2002 
(1): controlled for marital status only; (2): plus socio-economic background, saving, inheritances and IHS-
transformed net-wealth 2002  
see Table A 3 and Table A 4 in the Appendix for a detailed overview of supplemental coefficients 
 
Source: SOEP, author’s calculations.   
 

Adding supplemental control variables, the coefficients decrease only slightly. They 

are significant at a 1% level for men and on a 10% level for women. The augmented 

model specifications (cp. Table A 3 and Table A 4 in the Appendix) reveal that 
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wealth accumulation increases with age and household income. In comparison to 

women who do not derive individual earnings, earning an income is found to be 

negatively related to the change in wealth for women. The same applies for men in 

the lower earnings categories compared to men without individual earnings. This 

finding is likely to be due to the high share of older and continuously married 

individuals in the zero earnings categories. The number of children in the household 

is negatively related to the change in wealth for men. One reason may be the 

additional consumption needs of children. In contrast, for women the coefficients 

with regard to children are not significant. The relation between having an infant and 

wealth is found to be positive for men. Potential explanations are higher 

specialisation gains when mothers reduce their labour supply and fathers enhance 

theirs or a higher extent of saving for precautionary or bequest reasons. Furthermore, 

continuous saving and inheriting are positively related to wealth accumulation, 

whereas a negative relation between paying off loans steadily and wealth is found. 

Why the signs of the coefficients of net-wealth in 2002 are negative for both men and 

women, is less obvious. One explanation is the higher probability of high losses in 

the upper deciles of the wealth distribution (cp. Frick and Grabka 2009b, p. 249). 

Another reason may be that in consequence of the transformation of the wealth 

variable, changes in wealth are relatively lower for individuals at the top of the 

distribution in comparison to individuals who held only little wealth in 2002.  

 

The exhaustive models with respect to the coefficients listed in Table 17 can be 

found in Table A 3 and Table A 4 in the Appendix. Adding supplemental control 

variables, the coefficients decrease only slightly. They are significant at a 1% level 

for men and on a 10% level for women. In model (3), it is additionally controlled for 

the change in household income and individual earnings. Despite of an increase in 

household income up to 50%, which is found to be positively related to wealth 

accumulation for both men and women only the coefficients for men whose earnings 

decreased by more than half are significantly negative. Model (4) adds covariates 

concerning changes in living conditions. The retirement of an individual is positively 

related to a change in wealth, which is likely to be due to the higher age of 

individuals who retire. The impairment of health seems to abate wealth holdings of 
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men, in particular. As regards parental background (model (5))47, a highly educated 

father is found to be conducive to female wealth accumulation. Other family 

background variables are not significantly related to wealth accumulation. Finally, 

model (6) reveals that higher risk preferences are correlated with higher changes in 

wealth for women, in particular.   

 

Table 17: Coefficients for the “divorced once” category  

     (OLS regression on IHS-transformed net-wealth 2007, augmented models)  

 (1) (2) (3) (4) (5) (6) 
       MEN       

       
married once → 
divorced once 

-1.432** -2.437*** -2.368*** -2.354*** -2.349*** -2.319*** 
(0.661) (0.572) (0.572) (0.572) (0.573) (0.571) 

       
adj. R2 0.51 30.93 31.16 31.32 31.30 31.58(* 

n 6,419 6,419 6,419 6,419 6,419 6,374 

 
WOMEN       
       
married once → 
divorced once 

-0.0314 -0.878* -0.839* -0.849* -0.838* -0.717 
(0.598) (0.507) (0.509) (0.509) (0.509) (0.509) 

       
adj. R2 0.59 32.88 32.90 32.91 32.93 33.43(* 

n 7,077 7,077 7,077 7,077 7,077 6,981 

Standard errors in parentheses 
*** p<0.01, ** p<0.05, * p<0.1 

 
omitted category: married once → married once; dependent variable: difference between IHS-transformed net-
wealth 2007 and IHS-transformed net-wealth 2002 
(1): controlled for marital status only; (2): plus socio-economic background, saving, inheritances and IHS-
transformed net-wealth 2002; (3): plus changes in income; (4): plus other changes; (5): plus parental information; 
(6) plus religion, risk and life satisfaction;  
see Table A 3 and Table A 4 in the Appendix for a detailed overview of supplemental coefficients 
 (*not comparable to other adjusted R2 because of different sample size; results for the previous models do not 
change, however, if they are estimated on the basis of the smaller sample 
 
Source: SOEP, author’s calculations.   
 
 

The OLS regression on the change in IHS-transformed net-wealth shows that getting 

a divorce is negatively related to changes in wealth compared to remaining married.  

By means of the results, it is not possible to infer, however, whether divorced 

individuals only accumulate less wealth than continuously married individuals or 

whether they are more likely to incur losses in wealth. For this purpose, subsidiary 

                                                 
47 It should be mentioned here that the explanatory power of model (5) decreases slightly compared to 
model (4) for men.  
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probit regressions on whether wealth decreased or increased by more than 5% or 

changed only up to 5% are carried out (see Table 18 and Table 19).48 Additionally, 

an ordered probit on the degree of changes in wealth is implemented. The dependent 

variable categorises changes in wealth as follows: a loss in wealth higher than 50%, 

up to 50%, up to 25% or up to 10%, a minor change up to 5% in either direction or 

an increase in wealth up to 10%, up to 25%, up to 50% or higher than 50%.  

 

Table 18: Results of (ordered) probit regressions on the change in wealth for men 

 
Standard errors in parentheses 

*** p<0.01, ** p<0.05, * p<0.1 
 

omitted category: married once → married once; dependent variable: difference between IHS-transformed net-
wealth 2007 and IHS-transformed net-wealth 2002 
(1): controlled for marital status only; (2): plus socio-economic background, saving, inheritances and IHS-
transformed net-wealth 2002; (3): plus changes in income; (4): plus other changes; (5): plus parental information; 
(6) plus religion, risk and life satisfaction;  
see Table A 6 to Table A 11 in the Appendix for a detailed overview of supplemental coefficients 
 (*not comparable to other adjusted R2 because of different sample size; results for the previous models do not 
change, however, if they are estimated on the basis of the smaller sample 
 
Source: SOEP, author’s calculations.   
 

                                                 
48 The augmented models can be found in Table A 6 to Table A 11 in the Appendix. 

 

marital change (omitted: married once 
→ married once) Model (1) Model (2) Model (3) Model (4) Model (5) Model (6) 

probit 
decrease 

married once → 
divorced once 

0.359*** 0.565*** 0.517*** 0.513*** 0.517*** 0.516*** 

(0.136) (0.150) (0.151) (0.151) (0.152) (0.152) 

 Pseudo- R2 
 

1.04            10.09           10.77           10.86            10.88         10.90(*          

        

probit 
increase 

married once → 
divorced once 

-0.353** -0.501*** -0.451*** -0.448*** -0.450*** -0.444*** 

(0.137) (0.147) (0.149) (0.150) (0.150) (0.151) 

 Pseudo-R2 
 

0.52 7.58            8.39            8.51            8.54            8.65(*           

        

probit no 
change 

married once → 
divorced once 

-0.0178 -0.211 -0.235 -0.222 -0.233 -0.248 

(0.208) (0.269) (0.268) (0.268) (0.270) (0.271) 

 Pseudo-R2 
 

2.62           24.52            24.91            25.04            25.14           25.15(*         

        

ordered 
probit change 

married once → 
divorced once 

-0.358*** -0.547*** -0.498*** -0.495*** -0.499*** -0.494*** 

(0.118) (0.124) (0.125) (0.126) (0.126) (0.126) 

 Pseudo-R2 
 

0.32 4.45 4.79 4.84 4.86 4.91(* 

        

observations  6,415 6,415 6,415 6,415 6,415 6,371 
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The results show that – in comparison to continuously married individuals – both 

men and women who underwent a divorce were less likely to accumulate wealth as 

well as more likely to incur a decrease in wealth between 2002 and 2007. The 

estimated coefficients for men are highly significant and higher than for women. The 

probability of minor changes in wealth, i.e. a decrease or increase up to 5%, is lower 

for men who got a divorce than for constantly married men. The coefficients are not 

significant, however. By contrast, no substantial differences between the categories 

can be found for women as regards minor changes.  

 

Table 19: Results of (ordered) probit regressions on the change in wealth for women 

 
Standard errors in parentheses 

*** p<0.01, ** p<0.05, * p<0.1 
 

omitted category: married once → married once; dependent variable: difference between IHS-transformed net-
wealth 2007 and IHS-transformed net-wealth 2002 
(1): controlled for marital status only; (2): plus socio-economic background, saving, inheritances and IHS-
transformed net-wealth 2002; (3): plus changes in income; (4): plus other changes; (5): plus parental information; 
(6) plus religion, risk and life satisfaction;  
see Table A 6 to Table A 11 in the Appendix for a detailed overview of supplemental coefficients 
 (*not comparable to other adjusted R2 because of different sample size; results for the previous models do not 
change, however, if they are estimated on the basis of the smaller sample 
 
Source: SOEP, author’s calculations.   
 

In accordance with the results of the probit regressions, an ordered probit regression 

reveals that in comparison to continuously married persons, individuals of either 

marital change (omitted: married once 
→ married once) Model (1) Model (2) Model (3) Model (4) Model (5) Model (6) 

probit 
decrease 

married once → 
divorced once 

0.0258 0.150 0.121 0.127 0.126 0.125 

(0.127) (0.141) (0.142) (0.142) (0.142) (0.145) 

 Pseudo-R2 
 

0.68 12.71            13.18            13.22            13.23            13.30(*           

        

probit 
increase 

married once → 
divorced once 

-0.141 -0.127 -0.110 -0.109 -0.111 -0.103 

(0.126) (0.133) (0.134) (0.134) (0.134) (0.136) 
  Pseudo-R2 

 
5.90 7.56 7.98 8.01 8.02 8.26(*        

        

probit no 
change 

married once → 
divorced once 

0.246 0.0229 0.0266 0.0162 0.0195 -0.00112 

(0.157) (0.197) (0.202) (0.203) (0.203) (0.211) 

 Pseudo-R2 
 

1.35 27.54           28.05            28.15            28.16            28.49(*           

        

ordered 
probit change 

married once → 
divorced once 

-0.0825 -0.155 -0.138 -0.139 -0.139 -0.133 

(0.110) (0.115) (0.116) (0.116) (0.116) (0.117) 

 Pseudo-R2 
 

0.36 5.05 5.28 5.29 5.30 5.41(* 

        

observations  7,075 7,075 7,075 7,075 7,075 6,979 
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gender who got a divorce between 2002 and 2007 are less likely to be found in a 

higher category of wealth change. These subsidiary results show that getting a 

divorce is negatively related to wealth accumulation as well as that divorced 

individuals are more likely to incur losses in wealth than individuals in uninterrupted 

marriages. The correlation between changes in wealth and divorce seems to be of 

importance for men, in particular.       

 

The previous results show that wealth and divorce are negatively related. However, 

whether the causal direction runs from divorce to wealth or whether the lower wealth 

holdings of divorced persons can be explained by selection out of marriage on the 

basis of wealth and related determinants cannot be identified by means of these 

descriptive statistics.  

 

4.4  Assessing the Causal Effect of Divorce on Wealth  

 

It may be that the differences in wealth holdings and wealth accumulation between 

continuously married individuals and individuals who undergo a divorce hinge on the 

different distribution of background characteristics of individuals in the two groups. 

In order to assess the causal effect of divorce on wealth accounting for selection into 

divorce, for simultaneity and for unobserved heterogeneity, conditional difference-

in-differences matching is applied. If relevant characteristics for wealth accumulation 

and the propensity to divorce can be considered balanced between those individuals 

who got divorced (treated) and those who remained married (untreated) between 

2002 and 2007, the estimator can be regarded as the impact of divorce on wealth (cp. 

Chapter 3.2.4 and Chapter 3.2.5).  

 

Table 20 and Table 21 exhibit the conditional difference-in-differences estimators 

resulting from several matching methods. As no matching algorithm can be 

considered best a priori, different matching methods are applied. Besides nearest 

neighbour matching with replacement within a certain caliper and with a different 

number of neighbours, kernel matching as well as local linear matching are carried 

out using a biweight kernel. To confine the analysis to the region of common 

support, individuals whose propensity score lies under the minimum or over the 
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maximum propensity score of the other group are excluded. Furthermore, trimming 

is carried out for some estimators.49 Standard errors listed are calculated by means of 

bootstrapping for kernel-based estimators and on the basis of the approach suggested 

by Abadie and Imbens (2006) as regards nearest neighbour matching. The measure 

for the standardised bias listed is the mean of standardised biases for the single 

characteristics applied to implement matching. 

 

The distribution of background characteristics before and after matching for the 

treated and untreated group differ (cp. Table A 16 to Table A 25). On average, 

continuously married individuals are older, they have been married for a longer time, 

lived less often in East-Germany before 1989 and more often grew up in rural areas 

than individuals who got a divorce between 2002 and 2007, for instance. To make 

the mean outcome comparable between the treated and the untreated group, i.e. to 

assess the average treatment effect, the distributions of characteristics have to be 

comparable or “balanced”. For this purpose, propensity score matching methods are 

implemented. To account for potential unobserved heterogeneity, a difference-in-

differences estimator is applied.  

 

The results of the conditional difference-in-differences matching can be found in 

Table 20 and Table 21.50 One possibility to assess whether the sample can be 

regarded as balanced between the treated and the untreated group is by means of 

standardised biases. If the measure of the standardised bias after matching is lower 

than 5%, the unconfoundedness assumption can be deemed to be fulfilled (cp. 

Caliendo and Kopeinig 2008, p. 48). Furthermore, low values for the pseudo-R2 after 

matching indicate that the model implemented for matching has no explanatory 

power after matching. The estimators, which can be considered to be calculated on 

the basis of a balanced sample according to these two requirements, are printed in 

bold. An additional approach to assess whether the samples can be considered 

balanced is on the basis of t-statistics for the differences between the means of the 

covariates of the treated and untreated group. For a selection of the matching models 

carried out, the t-statistics can be read off Table A 16 to Table A 25. As regards the 

                                                 
49 See Chapter 3.2.4 for an overview of matching estimators and underlying assumptions.  
50 For the calculation of the propensity scores see Table A 15 in the Appendix. 
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models which were considered to fulfil the conditional independence assumption 

(CIA) on the basis of the two other validation approaches, no significant differences 

between the means of the control variables after matching can be found for any 

parameter. Thus, the distribution of the characteristics can be regarded as balanced 

for those estimators which are printed in bold.  

 

For both men and women the estimators of the average treatment effect of the treated 

are negative. However, none of the estimators is significant. Some estimators – such 

as that based on matching to ten nearest neighbours within a 0.05 caliper and 5% 

trimming for men – are positive, i.e. they suggest that divorce is beneficial for wealth 

holdings. For none of the positive effects the sample can be considered balanced, 

though, neither for men nor for women. The extent of the treatment effects differs 

depending on the matching method applied. This may be due to the small number of 

individuals in the treated groups (74 men and 100 women).51 As the measure 

expresses mean changes and wealth holdings are distributed rather unequally, the 

extent of the average treatment effect is likely to be sensitive to the number and 

selection of treated individuals into the region of common support.  

 

None of the treatment effects estimated is found to be significant. Thus, divorce 

cannot be considered to actually reduce wealth on the basis of these results. The 

negative relation between divorce and wealth rather seems to hinge on differences in 

background characteristics of individuals who remain married and individuals who 

undergo a divorce. However, the lack in significance may also be linked to 

difficulties in the calculation of standard errors for the treatment effects (cp. Chapter 

3.2.4). The suitability of bootstrapping to assess standard errors has not been 

formally justified (Imbens 2004). The standard errors do not differ to a great extent 

depending on whether they are assessed by means of bootstrapping in case of kernel-

based matching or on the basis of the approach of Abadie and Imbens (2006) for 

nearest neighbour matching, though. Thus, the insignificance of the estimators is not 

very likely to be driven by the failure of the calculation of standard errors.  

                                                 
51 The number of individuals who got a divorce between 2002 and 2007 is reduced compared to 
previous statistics (cp. Figure 5). Firstly, as a measure of permanent income is used to estimate the 
propensity scores, individuals must have been surveyed in the years 2000, 2001 and 2002. 
Additionally, missing observations for single control variables reduce the sample.  
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On the basis of the results of the conditional difference-in-differences matching, a 

causal direction from divorce to a reduction in wealth cannot be inferred. Minimising 

differences in the distribution of factors, which influence the propensity to divorce 

and which are related to wealth at the same time, no significant difference in the 

change in wealth holdings of divorced and continuously married individuals can be 

found. This suggests that the differences in the change in wealth, which were 

described in the previous chapters, are likely to depend on the different background 

characteristic of individuals in uninterrupted marriages and individuals who get a 

divorce. Furthermore, unobservable determinants of marital stability and wealth such 

as prudence or values and norms may bias the descriptive results. Unobserved 

heterogeneity, which may emerge in connection with both wealth and the propensity 

to divorce, is accounted for by means of the difference-in-differences analysis. Thus, 

the results of this study suggest that wealth and divorce are negatively related, but no 

evidence can be provided that divorce itself actually causes losses in wealth.   
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Table 20: Results of conditional difference-in-differences matching for men 

Model DDPSM S. E. t-stat # treated off 
support 

# treated on 
support 

# untreated 
off support 

# untreated 
on support 

standardised 
bias after 

matching(1  

pseudo-R2 
after 

matching(2  
10 nearest neighbours          
caliper 0.005 -0.412 1.266 -0.325 4 70 876 2,580 6.755 2.50 
caliper 0.05 -0.300 1.225 -0.245 2 72 838 2,618 3.897 1.30 
caliper 0.01 -0.385 1.196 -0.321 2 72 844 2,612 5.008 1.80 
caliper 0.05, trim 1% -0.113 1.194 -0.094 11 63 34 3,422 4.466 1.50 
caliper 0.05, trim 5% 0.396 1.245 0.318 19 55 172 3,284 7.036 4.50 
caliper 0.01, trim 1% -0.110 1.282 -0.086 16 58 34 3,422 4.917 2.20 
caliper 0.01, trim 5% 0.421 1.250 0.336 25 49 172 3,284 5.938 4.00 
5 nearest neighbours          
caliper 0.005 -0.207 1.284 -0.161 4 70 876 2,580 6.660 2.90 
caliper 0.05 -0.153 1.277 -0.120 2 72 838 2,618 4.625 2.00 
caliper 0.01 -0.121 1.233 -0.098 2 72 844 2,612 5.130 2.50 
caliper 0.05, trim 1% 0.042 1.210 0.034 11 63 34 3,422 5.085 2.20 
caliper 0.05, trim 5% 0.397 1.205 0.329 19 55 172 3,284 8.669 5.00 
1 nearest neighbour          
caliper 0.005 -0.686 1.400 -0.490 4 70 876 2,580 8.888 8.40 
caliper 0.05 -0.369 1.433 -0.258 2 72 838 2,618 8.972 8.80 
caliper 0.01 -0.369 1.387 -0.266 2 72 844 2,612 8.972 8.80 
caliper 0.05, trim 1% -1.019 1.432 -0.712 11 63 34 3,422 9.515 11.50 
caliper 0.05, trim 5% -0.465 1.286 -0.361 19 55 172 3,284 12.259 12.70 
kernel          
bw 0.01 -0.384 1.221 -0.315 2 72 844 2,612 4.481 1.40 
bw 0.05 -0.755 1.214 -0.622 2 72 838 2,618 4.242 1.60 
bw 0.06 -0.714 1.181 -0.605 2 72 838 2,618 5.197 2.10 
llr          
bw 0.01 -0.576 55.256 -0.010 5 69 866 2,590 5.444 2.30 
bw 0.05 -0.805 2.023 -0.398 2 72 839 2,617 2.322 0.70 

*** p<0.01, ** p<0.05, * p<0.1 
(1 before matching standardised bias = 30.544, (2 before matching pseudo-R2 = 21.29 
n(treated)=74, n(untreated)=3,456 
 
Source: SOEP, author’s calculations.   
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Table 21: Results of conditional difference-in-differences matching for women 

Model DDPSM S. E. t-stat # treated off 
support 

# treated on 
support 

# untreated 
off support 

# untreated 
on support 

standardised 
bias after 

matching(1  

pseudo-R2 
after 

matching(2  
10 nearest neighbours          
caliper 0.005 -0.309 1.089 -0.283 9 91 728 2,715 5.247 1.70 
caliper 0.05 -0.184 0.908 -0.202 5 95 668 2,775 4.358 1.50 
caliper 0.01 -0.006 1.001 -0.006 6 94 694 2,749 4.715 1.80 
caliper 0.05, trim 1% -0.470 0.987 -0.477 19 81 34 3,409 3.128 0.90 
caliper 0.05, trim 5% -0.657 1.114 -0.590 24 76 172 3,271 3.708 1.70 
caliper 0.01, trim 1% -0.337 1.077 -0.313 20 80 50 3,393 3.388 1.10 
caliper 0.01, trim 5% -0.650 1.147 -0.566 33 67 172 3,271 4.165 3.00 
5 nearest neighbours          
caliper 0.005 -0.490 1.109 -0.442 9 91 728 2,715 4.597 1.80 
caliper 0.05 -0.489 0.943 -0.519 5 95 668 2,775 4.402 1.90 
caliper 0.01 -0.255 1.020 -0.250 6 94 694 2,749 4.530 2.10 
caliper 0.05, trim 1% -0.799 1.013 -0.788 19 81 34 3,409 3.674 1.40 
caliper 0.05, trim 5% -0.787 1.187 -0.663 24 76 172 3,271 4.784 2.40 
1 nearest neighbour          
caliper 0.005 -0.005 1.273 -0.004 9 91 728 2,715 8.536 7.40 
caliper 0.05 0.205 1.129 0.181 5 95 668 2,775 8.548 8.10 
caliper 0.01 0.281 1.191 0.236 6 94 694 2,749 8.967 8.00 
caliper 0.05. trim 1% -0.338 1.218 -0.277 19 81 34 3,409 9.278 7.80 
caliper 0.05. trim 5% -1.376 1.888 -0.728 24 76 172 3,271 14.961 13.20 
kernel          
bw 0.01 0.085 1.065 0.080 6 94 694 2,749 6.071 1.90 
bw 0.05 -0.224 0.964 -0.233 5 95 668 2,775 5.155 1.40 
bw 0.06 -0.258 0.966 -0.267 5 95 668 2,775 5.554 1.70 
llr          
bw 0.01 -0,506 53,390 -0,009 17 83 730 2,713 2,669 0,70 
bw 0.05 -0,198 3,775 -0,052 5 95 668 2,775 4,497 1,10 

*** p<0.01, ** p<0.05, * p<0.1 
(1 before matching standardised bias = 30.501, (2 before matching pseudo-R2 = 24.0 
n(treated)=100, n(untreated)=3,443 
 
Source: SOEP, author’s calculations.   
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5 Summary 

 

Wealth is an essential parameter for economic well-being. It provides economic 

security, generates direct income and constitutes a source of consumption, for 

instance. Besides, private wealth holdings have become increasingly important with 

regard to retirement provision. Divorce constitutes a potential shock with respect to 

wealth. Marital splits can reduce wealth holdings directly via court and lawyer fees. 

Moreover, divorce is related to wealth indirectly, since family status correlates with 

the determinants of wealth such as income or consumption. Thus, divorce can be 

assumed to be one reason for differences in wealth holdings. Analysing the relation 

between divorce and wealth, the reverse causality between the two factors has to be 

accounted for – marriage not only benefits the accumulation of wealth, but wealthier 

individuals are also less likely to divorce. To analyse the relation between divorce 

and wealth, this study applied data provided by the SOEP. Causal effects are sought 

to be assessed by means of conditional difference-in-differences matching methods. 

 

Altogether, wealth and divorce are found to be negatively related. However, the 

analyses cannot provide any evidence that the effects observed are actually causal, 

i.e. that divorce leads to a reduction of individual wealth holdings. Descriptive results 

show that divorced individuals hold less wealth than individuals in uninterrupted 

marriages. This applies for women, in particular. These findings are supported by 

estimators of OLS regressions, which indicate that being divorced once is related to 

lower wealth holdings in comparison to being continuously married. In a next step, 

the change in wealth depending on the change in marital status was examined. 

Getting a divorce is found to come along with a decrease in wealth. Furthermore, 

wealth holdings of individuals who got a divorce between 2002 and 2007 are initially 

lower compared to continuously married individuals. Men of both marital change 

categories possess more wealth than women in the respective categories. Moreover, 

the relative difference between wealth holdings of men who got a divorce and men in 

uninterrupted marriages is found to increase to a higher extent compared to women. 

In other words, men seem to lose a lower share of their wealth in consequence of 

divorce than women, but as men who remained married accumulated more wealth 
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than women who remained married, the difference in wealth between continuously 

married men and men who got divorced became higher than between women in the 

respective groups. OLS regressions on the change in wealth support the finding that 

getting a divorce in comparison to remaining married is negatively related to wealth 

for men, in particular. Additionally, the wealth holdings of individuals who got a 

divorce are found to be more likely to decrease and less likely to increase compared 

to continuously married persons. Finally, the causal impact of divorce on wealth is 

sought to be assessed by means of conditional difference-in-differences matching. 

The results indicate that the decrease in wealth for both men and women is not 

actually a consequence of divorce, but seems to be rather driven by the different 

distribution of background characteristics of divorced and continuously married 

individuals or unobserved differences between the groups.  

 

To get a more comprehensive overview of the impact of divorce on economic well-

being, it would be conducive, if the measure of wealth was more comprehensive, i.e. 

if it comprised human capital and social security pensions. Both components are of 

special importance in the context of family formation and dissolution, mainly due to 

the simultaneity of marital status and labour supply decisions – and thus the 

accumulation of human capital and the acquisition of pension entitlements. In this 

context, analysing income changes in consequence of divorce in addition to changes 

in wealth could provide supplemental insight into the relation between divorce and 

economic well-being. Furthermore, it would be advantageous, if by means of the 

marital history data a distinction between couples who are married and live together 

and individuals who are married but separated could be drawn. The differentiation 

could provide more insight into the causal relation between divorce and wealth. As 

separated individuals are likely to differ from married individuals living together 

with regard to labour supply or saving decisions, for instance, it could be analysed, to 

what extent wealth holdings are reduced already during the period of separation and 

depend on the duration of this period or whether major changes occur only as a result 

of legal divorce. The long interval between the years in which wealth is surveyed in 

the SOEP hinders the estimation of the direct effect of divorce on wealth as well. If a 

couple gets divorced in 2004, for instance, it can hardly be assessed whether the 

amount of wealth observed in 2007 was reduced directly in consequence of divorce 
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or in the course of the years subsequent to divorce. Another aspect that may be 

examined in more detail is the survey of wealth and the potential impact of divorce 

on the collection of wealth data. Some components such as financial assets are 

strongly underestimated in the SOEP, which may lead to biased results. As regards 

the relation between divorce and the measurement of wealth, it may be that 

individuals on the verge of divorce have an improved overview of their wealth as a 

result calculations of the equalisation of gains accumulated in the course of marriage 

(“Zugewinnausgleich”). On the other hand, it should be considered that – for the 

same reason – divorce-prone individuals may have a motive for concealing their 

actual level of wealth. 

 

In 2012, wealth data will be collected again in the SOEP. As the number of surveyed 

individuals who underwent a divorce between 2002 and 2007 is relatively low, the 

extension of the analyses by these data will be beneficial. Furthermore, major 

changes in the legal regulation of marriage and divorce in Germany occurred after 

2007, which could provide a possibility to analyse the impact of divorce on wealth 

within a quasi-experimental framework and compare the results to those achieved by 

means of conditional difference-in-differences matching. Besides assessing average 

treatment effects, the causal effect of divorce on wealth could be estimated with 

regard to other moments of the distribution as well. 
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 Appendix 7   

A Person Questionnaires on Wealth Holdings 2002 and 2007 

Figure A 1: SOEP person questionnaire 2002 – balance sheet 
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Figure A 2: SOEP person questionnaire 2007 – balance sheet 
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Figure A 3: SOEP person biography – retrospective recording of family status 

 

 

Figure A 4: Changes in family situation 

 

 

Figure A 5: Current marital status 
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B Additional Empirical Results 

Figure A 6: Mean of net-wealth 2002 and 2007 by age class52 

 
Source: SOEP, author’s calculations.    
 

 

                                                 
52 Following Atkinson and Harrison (1978. p. 250 et seqq.) wealth changes between 2002 and 2007 
are examined by age group. 
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Table A 1: Coefficients of OLS regression on IHS-transformed net-wealth 2007 for 
men 

Control 
variables Model (1) Model (2) Model (3) Model (4) Model (5) Model (6) 

marital history 
(omitted: ever 
married) 

      

remarried after one 
divorce 

-1.715*** -1.357*** -1.220*** -1.194*** -1.062*** -0.433 

(0.346) (0.315) (0.310) (0.311) (0.312) (0.300) 

remarried after more 
than one divorce 

-2.780*** -3.031*** -3.002*** -2.932*** -2.874*** -1.548** 

(0.846) (0.755) (0.743) (0.743) (0.742) (0.693) 

remarried after 
widowhood 

-0.0684 -0.638 -0.585 -0.561 -0.326 0.177 

(0.830) (0.743) (0.730) (0.730) (0.732) (0.685) 

never married 
-3.085*** 0.212 0.187 0.170 0.0751 -0.0744 

(0.229) (0.308) (0.303) (0.303) (0.303) (0.280) 

divorced once 
-2.789*** -1.587*** -1.424*** -1.424*** -1.344*** -0.803** 

(0.378) (0.367) (0.361) (0.361) (0.362) (0.343) 

divorced more than 
once 

-4.422*** -3.564*** -3.135*** -3.133*** -3.079*** -2.406*** 

(0.863) (0.777) (0.764) (0.764) (0.770) (0.721) 

widowed 
-0.229 -0.641 -0.587 -0.583 -0.597 -0.357 

(0.469) (0.452) (0.444) (0.444) (0.444) (0.411) 

age 
 0.246*** 0.224*** 0.225*** 0.246*** 0.140*** 

 (0.0527) (0.0520) (0.0520) (0.0525) (0.0489) 

squared age 
 -0.00142*** -0.00134*** -0.00134*** -0.00156*** -0.000798** 

 (0.000420) (0.000414) (0.000414) (0.000418) (0.000390) 

physical health 
(omitted: good / very 
good) 

      

satisfactory 
 -0.487*** -0.397** -0.398** -0.189 -0.237 

 (0.175) (0.172) (0.172) (0.177) (0.165) 

not so good / bad 
 -1.462*** -1.229*** -1.228*** -0.689*** -0.534** 

 (0.221) (0.217) (0.218) (0.240) (0.223) 

education (omitted: 
low) 

      

middle 
 0.429* 0.413* 0.411* 0.298 0.0578 

 (0.245) (0.241) (0.241) (0.243) (0.227) 

(higher) vocational 
 0.355 0.164 0.152 0.0397 -0.274 

 (0.305) (0.300) (0.301) (0.304) (0.286) 

high 
 0.885*** 0.645** 0.592* 0.449 0.145 

 (0.314) (0.309) (0.315) (0.319) (0.299) 

region (omitted: rural) 
      

      

town 
 -0.971*** -0.904*** -0.868*** -0.863*** -0.529*** 

 (0.202) (0.199) (0.200) (0.200) (0.187) 

city 
 -1.573*** -1.495*** -1.384*** -1.298*** -0.664*** 

 (0.220) (0.216) (0.230) (0.232) (0.221) 

East-Germany before 
1989 (yes) 

 -1.317*** -1.392*** -1.401*** -1.026*** -0.774*** 

 (0.196) (0.193) (0.193) (0.223) (0.212) 
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…continued ( OLS regression on IHS-transformed net-wealth 2007 for men) 

migration background 
(yes) 

 -1.750*** -1.452*** -1.475*** -1.190*** -0.625*** 

 (0.229) (0.226) (0.226) (0.255) (0.236) 

imputed (yes) 
 2.328*** 2.251*** 2.256*** 2.210*** 1.848*** 

 (0.162) (0.160) (0.160) (0.160) (0.150) 

number of children 
 0.493 0.398 0.391 0.273 -0.0807 

 (0.427) (0.423) (0.422) (0.423) (0.400) 

squared number of 
children 

 -0.0884 -0.0582 -0.0556 -0.0231 0.0298 

 (0.105) (0.104) (0.104) (0.104) (0.100) 

child(ren) aged 0-4 
(yes) 

 0.584 0.579 0.579 0.541 0.419 

 (0.360) (0.355) (0.355) (0.355) (0.326) 

child(ren) aged 5-17 
(yes) 

 -0.348 -0.236 -0.233 -0.149 -0.117 

 (0.364) (0.359) (0.359) (0.361) (0.332) 

child(ren) older than 
17 (yes) 

 -0.0583 0.0885 0.0838 0.102 -0.0508 

 (0.187) (0.184) (0.184) (0.184) (0.176) 

permanent HH-income 
(omitted: 1st quintile) 

      

      

2nd quintile 
 1.085*** 0.708*** 0.728*** 0.661*** 0.340 

 (0.255) (0.252) (0.252) (0.253) (0.239) 

3rd quintile 
 2.055*** 1.419*** 1.439*** 1.347*** 0.764*** 

 (0.287) (0.287) (0.287) (0.288) (0.266) 

4th quintile 
 3.209*** 2.340*** 2.358*** 2.201*** 1.308*** 

 (0.323) (0.325) (0.324) (0.326) (0.304) 

5th quintile 
 3.524*** 2.424*** 2.433*** 2.226*** 1.195*** 

 (0.398) (0.401) (0.400) (0.403) (0.378) 

log(household size) 
 -0.795*** -0.505* -0.504* -0.456 -0.0123 

 (0.296) (0.293) (0.292) (0.294) (0.275) 

permanent earnings 
(omitted: zero) 

      

      

> 0 to  ≤ 5,000 € 
 -0.816** -0.592* -0.597* -0.582* -0.521 

 (0.355) (0.349) (0.349) (0.350) (0.326) 

> 5,000 to  ≤ 10,000 € 
 -0.508 -0.142 -0.151 -0.110 0.184 

 (0.463) (0.456) (0.456) (0.458) (0.429) 

> 10,000 to ≤ 30,000 € 
 0.162 0.343 0.354 0.314 0.399 

 (0.368) (0.362) (0.362) (0.362) (0.337) 

> 30,000 to ≤ 50,000 € 
 0.974** 1.033** 1.032** 0.969** 0.907** 

 (0.413) (0.406) (0.406) (0.404) (0.374) 

> 50,000 € 
 1.759*** 1.776*** 1.785*** 1.712*** 1.389*** 

 (0.464) (0.456) (0.456) (0.456) (0.421) 

years full-time 
employment 

 0.0164 0.0178 0.0184 0.0143 -0.0102 

 (0.0172) (0.0169) (0.0169) (0.0170) (0.0157) 

years part-time 
employment 

 0.00881 -0.000498 -0.00134 -0.00229 0.00361 

 (0.0406) (0.0399) (0.0399) (0.0399) (0.0373) 

years unemployment 
 -0.287*** -0.245*** -0.241*** -0.208*** -0.104*** 

 (0.0424) (0.0417) (0.0417) (0.0420) (0.0389) 

in the labour force 
(yes) 

 -0.611** -0.675** -0.672** -0.730** -0.440 

 (0.294) (0.289) (0.289) (0.289) (0.268) 

…continued 
 

     



159 

 

Standard errors in parentheses 
*** p<0.01. ** p<0.05. * p<0.1 

(*not comparable to other adjusted R2 because of different sample size 
Source: SOEP, author’s calculations.    
  

  

…continued ( OLS regression on IHS-transformed net-wealth 2007 for men) 

 

self-employed (yes) 
 0.395 0.803*** 0.791*** 0.774*** 0.572** 

 (0.298) (0.295) (0.296) (0.297) (0.281) 

civil servant (yes) 
 0.118 -0.0524 -0.0650 -0.167 -0.163 

 (0.366) (0.360) (0.360) (0.361) (0.338) 

saved the last three 
years (yes) 

  1.985*** 1.986*** 1.827*** 1.393*** 

  (0.159) (0.159) (0.160) (0.149) 

inheritance before 
1992 (yes) 

  0.542* 0.529* 0.486 0.0759 

  (0.308) (0.308) (0.307) (0.286) 

inheritance between 
1992 and 2002 (yes) 

  1.437*** 1.408*** 1.308*** 0.774*** 

  (0.285) (0.286) (0.285) (0.265) 

inheritance between 
2002 and 2007 (yes) 

  0.932*** 0.916*** 0.917*** 0.613*** 

  (0.235) (0.235) (0.231) (0.214) 

father highly educated 
(yes) 

   0.0985 0.0935 -0.0200 

   (0.286) (0.287) (0.266) 

mother  highly 
educated (yes) 

   0.753** 0.717* 0.551 

   (0.380) (0.382) (0.358) 

grew up in rural area 
(yes) 

   0.297* 0.288* 0.171 

   (0.163) (0.164) (0.153) 

religion (omitted: 
catholic) 

      

      

evangelical 
    -0.343* -0.295* 

    (0.190) (0.176) 

other Christian 
religious organisation 

    -0.874* -0.739 

    (0.500) (0.475) 

Islamic religious 
organisation 

    -1.928*** -1.277*** 

    (0.495) (0.460) 

other religious 
organisation 

    -0.866 -1.855 

    (1.911) (1.771) 

non-denominational 
    -0.629*** -0.411** 

    (0.220) (0.206) 

risk 
    0.0932*** 0.0355 

    (0.0331) (0.0309) 

life satisfaction 
    0.243*** 0.180*** 

    (0.0490) (0.0466) 

IHS-transformed net-
wealth 2002 

     0.380*** 

     (0.0141) 

Constant 
9.567*** -0.574 -0.789 -1.140 -2.948** -1.495 

(0.105) (1.388) (1.366) (1.372) (1.452) (1.353) 

R2 4.34 25.90 28.59 28.70 29.21 39.30 

adj. R2 4.23 25.38 28.04 28.10 28.52(* 38.70(* 

observations 5,693            5,693            5,693            5,693            5,639            5,635            
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Table A 2: Coefficients of OLS regression on IHS-transformed net-wealth 2007 for 
women 

Control 
variables Model (1) Model (2) Model (3) Model (4) Model (5) Model (6) 

marital history 
(omitted: ever 
married) 

      

remarried after one 
divorce 

-1.597*** -1.485*** -1.303*** -1.274*** -1.197*** -0.837*** 

(0.329) (0.300) (0.294) (0.294) (0.297) (0.281) 

remarried after more 
than one divorce 

-2.357*** -1.909** -1.522** -1.469* -1.356* -0.941 

(0.864) (0.777) (0.763) (0.763) (0.760) (0.717) 

remarried after 
widowhood 

-0.0649 0.299 0.332 0.342 0.374 0.280 

(1.002) (0.896) (0.877) (0.877) (0.872) (0.820) 

never married 
-2.486*** -0.435 -0.387 -0.371 -0.428 -0.335 

(0.234) (0.288) (0.282) (0.283) (0.283) (0.266) 

divorced once 
-2.431*** -1.464*** -1.272*** -1.237*** -1.178*** -0.619** 

(0.306) (0.298) (0.292) (0.292) (0.291) (0.279) 

divorced more than 
once 

-5.573*** -4.384*** -4.132*** -4.110*** -4.241*** -2.851*** 

(0.682) (0.627) (0.615) (0.615) (0.619) (0.582) 

widowed 
-0.433* -0.978*** -0.818*** -0.804*** -0.828*** -0.664** 

(0.259) (0.297) (0.291) (0.291) (0.292) (0.277) 

age 
 0.310*** 0.289*** 0.292*** 0.301*** 0.144*** 

 (0.0401) (0.0394) (0.0394) (0.0400) (0.0384) 

squared age 
 -0.00214*** -0.00205*** -0.00207*** -0.00217*** -0.00105*** 

 (0.000340) (0.000334) (0.000334) (0.000340) (0.000325) 

physical health 
(omitted: good / very 
good) 

      

satisfactory 
 -0.441*** -0.353** -0.352** -0.135 -0.160 

 (0.168) (0.164) (0.165) (0.172) (0.161) 

not so good / bad 
 -0.778*** -0.625*** -0.625*** -0.0752 0.0175 

 (0.205) (0.202) (0.202) (0.225) (0.211) 

education (omitted: 
low) 

      

middle 
 1.014*** 0.912*** 0.935*** 0.836*** 0.543*** 

 (0.196) (0.192) (0.192) (0.194) (0.183) 

(higher) vocational 
 1.385*** 1.124*** 1.124*** 1.019*** 0.610** 

 (0.267) (0.262) (0.264) (0.266) (0.254) 

high 
 1.641*** 1.405*** 1.369*** 1.222*** 0.848*** 

 (0.263) (0.258) (0.264) (0.266) (0.251) 

region (omitted: rural) 
      

      

town 
 -0.537*** -0.534*** -0.475** -0.421** -0.0505 

 (0.190) (0.186) (0.187) (0.187) (0.175) 

city 
 -1.464*** -1.427*** -1.265*** -1.164*** -0.538** 

 (0.208) (0.204) (0.214) (0.217) (0.209) 

East-Germany before 
1989 (yes) 

 -0.537*** -0.534*** -0.475** -0.421** -0.0505 

 (0.190) (0.186) (0.187) (0.187) (0.175) 
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…continued ( OLS regression on IHS-transformed net-wealth 2007 for women) 

migration background 
(yes) 

 -1.464*** -1.427*** -1.265*** -1.164*** -0.538** 

 (0.208) (0.204) (0.214) (0.217) (0.209) 

imputed (yes) 
 -0.537*** -0.534*** -0.475** -0.421** -0.0505 

 (0.159) (0.157) (0.157) (0.158) (0.152) 

number of children 
 0.783* 0.737* 0.711 0.720 0.629 

 (0.452) (0.445) (0.445) (0.447) (0.444) 

squared number of 
children 

 -0.149 -0.131 -0.127 -0.127 -0.111 

 (0.101) (0.100) (0.100) (0.101) (0.0999) 

child(ren) aged 0-4 
(yes) 

 0.382 0.393 0.426 0.208 0.0817 

 (0.365) (0.358) (0.358) (0.360) (0.345) 

child(ren) aged 5-17 
(yes) 

 -0.450 -0.386 -0.343 -0.336 -0.402 

 (0.420) (0.413) (0.413) (0.415) (0.400) 

child(ren) older than 
17 (yes) 

 -0.261 -0.0335 -0.0400 -0.00489 0.0593 

 (0.237) (0.233) (0.233) (0.233) (0.222) 

permanent HH-income 
(omitted: 1st quintile) 

      

      

2nd quintile 
 1.271*** 0.790*** 0.799*** 0.671*** 0.362* 

 (0.225) (0.223) (0.223) (0.225) (0.217) 

3rd quintile 
 2.709*** 1.948*** 1.969*** 1.847*** 1.305*** 

 (0.252) (0.251) (0.251) (0.253) (0.240) 

4th quintile 
 3.749*** 2.722*** 2.736*** 2.536*** 1.626*** 

 (0.285) (0.286) (0.287) (0.288) (0.277) 

5th quintile 
 4.874*** 3.588*** 3.584*** 3.345*** 2.293*** 

 (0.329) (0.332) (0.333) (0.336) (0.330) 

log(household size) 
 -1.976*** -1.581*** -1.576*** -1.519*** -1.047*** 

 (0.284) (0.279) (0.279) (0.282) (0.268) 

permanent earnings 
(omitted: zero) 

      

      

> 0 to  ≤ 5,000 € 
 -1.296*** -1.024*** -1.032*** -1.007*** -1.070*** 

 (0.282) (0.278) (0.278) (0.280) (0.262) 

> 5,000 to  ≤ 10,000 € 
 -0.690* -0.449 -0.470 -0.470 -0.407 

 (0.375) (0.369) (0.369) (0.372) (0.356) 

> 10,000 to ≤ 30,000 € 
 -1.053*** -0.795** -0.802*** -0.787** -0.694** 

 (0.315) (0.309) (0.309) (0.311) (0.292) 

> 30,000 to ≤ 50,000 € 
 -0.669* -0.672* -0.650* -0.579 -0.560 

 (0.393) (0.385) (0.385) (0.385) (0.361) 

> 50,000 € 
 -0.429 -0.452 -0.432 -0.334 -0.544 

 (0.621) (0.608) (0.608) (0.608) (0.579) 

years full-time 
employment 

 0.000253 0.00229 0.00298 0.00161 0.00352 

 (0.00822) (0.00805) (0.00806) (0.00814) (0.00765) 

years part-time 
employment 

 0.0278** 0.0179 0.0180 0.0139 0.00951 

 (0.0112) (0.0110) (0.0110) (0.0111) (0.0104) 

years unemployment 
 -0.198*** -0.169*** -0.170*** -0.157*** -0.104*** 

 (0.0338) (0.0332) (0.0332) (0.0334) (0.0314) 

in the labour force 
(yes) 

 0.369 0.318 0.316 0.254 0.261 

 (0.260) (0.255) (0.255) (0.255) (0.241) 
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Standard errors in parentheses 
*** p<0.01. ** p<0.05. * p<0.1 

(*not comparable to other adjusted R2 because of different sample size 
Source: SOEP, author’s calculations.    
 
 
 

…continued ( OLS regression on IHS-transformed net-wealth 2007 for women) 

self-employed (yes) 
 0.431 0.567 0.553 0.564 0.617* 

 (0.388) (0.381) (0.383) (0.384) (0.361) 

civil servant (yes) 
 0.319 0.182 0.177 0.178 0.0249 

 (0.457) (0.448) (0.448) (0.445) (0.419) 

saved the last three 
years (yes) 

  2.061*** 2.054*** 1.883*** 1.580*** 

  (0.147) (0.147) (0.148) (0.140) 

inheritance before 
1992 (yes) 

  1.236*** 1.228*** 1.182*** 0.674*** 

  (0.271) (0.271) (0.270) (0.255) 

inheritance between 
1992 and 2002 (yes) 

  1.249*** 1.224*** 1.161*** 0.721** 

  (0.296) (0.296) (0.296) (0.281) 

inheritance between 
2002 and 2007 (yes) 

  1.115*** 1.111*** 1.023*** 0.791*** 

  (0.214) (0.214) (0.215) (0.207) 

father highly educated 
(yes) 

   0.256 0.303 0.312 

   (0.261) (0.262) (0.249) 

mother  highly 
educated (yes) 

   0.0698 0.00989 -0.138 

   (0.366) (0.366) (0.345) 

grew up in rural area 
(yes) 

   0.390*** 0.357** 0.222 

   (0.151) (0.153) (0.145) 

religion (omitted: 
catholic) 

      

      

evangelical 
    -0.453*** -0.454*** 

    (0.172) (0.163) 

other Christian 
religious organisation 

    -0.689 -0.124 

    (0.437) (0.410) 

Islamic religious 
organisation 

    -1.262** -0.987** 

    (0.497) (0.476) 

other religious 
organisation 

    -0.149 -0.734 

    (1.785) (1.677) 

non-denominational 
    -0.799*** -0.715*** 

    (0.234) (0.224) 

risk 
    0.172*** 0.120*** 

    (0.0372) (0.0352) 

life satisfaction 
    0.261*** 0.220*** 

    (0.0448) (0.0422) 

IHS-transformed net-
wealth 2002 

     0.343*** 

     (0.0135) 

Constant 
8.853*** -2.008* -2.391** -2.859** -4.716*** -2.005* 

(0.104) (1.130) (1.111) (1.120) (1.180) (1.121) 

R2 3.48 24.27 27.46 27.55 28.38 36.88 

adj. R2 3.37 23.79 26.96 27.02 27.76(* 36.32(* 

observations 6,386            6,386            6,386            6,386            6,271            6,262            
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Table A 3: Coefficients of OLS regression on the change in IHS-transformed net-
wealth between 2002 and 2007 for men 

Control 
variables Model (1) Model (2) Model (3) Model (4) Model (5) Model (6) 

marital change 
(omitted: married once 
→ married once) 

      

married once → 
divorced once 

-1.432** -2.437*** -2.368*** -2.354*** -2.349*** -2.319*** 

(0.661) (0.572) (0.572) (0.572) (0.573) (0.571) 

married once → 
widowed 

-0.384 -0.0494 -0.108 -0.106 -0.104 -0.150 

(0.817) (0.688) (0.690) (0.690) (0.690) (0.696) 

married more than 
once →  married more 
than once 

-0.0961 -0.674*** -0.634** -0.609** -0.609** -0.516** 

(0.291) (0.247) (0.248) (0.247) (0.248) (0.248) 

never married →  
never married 

0.628*** -0.177 -0.130 -0.0677 -0.0733 -0.168 

(0.197) (0.281) (0.283) (0.286) (0.286) (0.289) 

never married →  
married 

1.700*** 0.325 0.275 0.131 0.128 0.0911 

(0.436) (0.413) (0.414) (0.423) (0.424) (0.423) 

divorced once → 
divorced once 

0.202 -0.536 -0.503 -0.448 -0.451 -0.406 

(0.403) (0.363) (0.365) (0.365) (0.365) (0.367) 

divorced once → 
remarried 

1.673** -0.571 -0.620 -0.639 -0.621 -0.584 

(0.809) (0.700) (0.700) (0.701) (0.701) (0.701) 

divorced more than 
once → divorced  
more than once 

-1.714 -2.311** -2.153** -2.157** -2.159** -2.169** 

(1.209) (0.986) (0.987) (0.986) (0.985) (0.989) 

widowed →  widowed 
-0.561 -0.293 -0.255 -0.217 -0.216 -0.250 

(0.511) (0.444) (0.443) (0.443) (0.443) (0.444) 

age class (omitted: 
aged 17-25) 

      

      

aged 26-30 
 0.0588 0.0856 0.0268 0.0340 0.0856 

 (0.417) (0.422) (0.423) (0.424) (0.426) 

aged 31-35 
 0.774* 0.809* 0.831* 0.839* 0.917** 

 (0.420) (0.431) (0.432) (0.431) (0.433) 

aged 36-40 
 0.918** 0.972** 1.058** 1.073** 1.149** 

 (0.437) (0.445) (0.446) (0.446) (0.448) 

aged 41-45 
 1.143** 1.178** 1.300*** 1.314*** 1.328*** 

 (0.495) (0.502) (0.504) (0.504) (0.506) 

aged 46-50 
 1.005* 1.034* 1.203** 1.209** 1.212** 

 (0.555) (0.562) (0.564) (0.563) (0.565) 

aged 51-55 
 0.960 1.070* 1.247** 1.252** 1.301** 

 (0.608) (0.613) (0.614) (0.614) (0.617) 

aged 56-60 
 1.465** 1.669** 1.694** 1.691** 1.697** 

 (0.689) (0.692) (0.697) (0.697) (0.699) 

aged 61-65 
 1.796** 1.952*** 1.399* 1.397* 1.391* 

 (0.751) (0.752) (0.817) (0.817) (0.818) 

older than 65 
 1.877** 2.012** 2.384*** 2.387*** 2.285*** 

 (0.791) (0.793) (0.797) (0.797) (0.798) 

…continued       
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…continued ( OLS regression on the change in IHS-transformed net-wealth for men) 

physical health 
(omitted: good / very 
good) 

      

satisfactory 
 -0.0204 -0.0181 -0.112 -0.110 -0.0987 

 (0.157) (0.157) (0.160) (0.160) (0.165) 

not so good / bad 
 -0.372* -0.359 -0.578** -0.576** -0.518** 

 (0.226) (0.226) (0.238) (0.238) (0.256) 

education (omitted: 
low) 

      

middle 
 0.220 0.237 0.217 0.217 0.186 

 (0.208) (0.209) (0.209) (0.209) (0.210) 

(higher) vocational 
 0.152 0.190 0.174 0.174 0.135 

 (0.267) (0.268) (0.268) (0.269) (0.271) 

high 
 0.608** 0.664** 0.608** 0.593** 0.573** 

 (0.268) (0.269) (0.269) (0.273) (0.275) 

region (omitted: rural) 
      

      

town 
 -0.405** -0.384** -0.382** -0.372** -0.377** 

 (0.177) (0.177) (0.176) (0.178) (0.178) 

city 
 -0.688*** -0.664*** -0.668*** -0.633*** -0.578*** 

 (0.184) (0.184) (0.184) (0.196) (0.198) 

East-Germany before 
1989 (yes) 

 -0.897*** -0.910*** -0.910*** -0.914*** -0.748*** 

 (0.171) (0.171) (0.171) (0.171) (0.198) 

migration background 
(yes) 

 -1.034*** -1.072*** -1.087*** -1.094*** -0.873*** 

 (0.196) (0.196) (0.196) (0.196) (0.220) 

imputed (omitted: 
neither in 2002 nor in 
2007) 

      

      

imputed in 2002 or in 
2007 

 0.872*** 0.882*** 0.889*** 0.892*** 0.878*** 

 (0.143) (0.143) (0.143) (0.143) (0.144) 

imputed in 2002 and in 
2007 

 1.534*** 1.549*** 1.544*** 1.545*** 1.529*** 

 (0.201) (0.201) (0.200) (0.201) (0.201) 

number of children 
 -0.233 -0.278* -0.264* -0.266* -0.242* 

 (0.144) (0.144) (0.144) (0.144) (0.145) 

child(ren) aged 0-4 
(yes) 

 0.721*** 0.694*** 0.558** 0.560** 0.537* 

 (0.262) (0.262) (0.275) (0.275) (0.275) 

child(ren) aged 5-17 
(yes) 

 0.0922 0.0746 0.0959 0.0945 0.0509 

 (0.253) (0.253) (0.253) (0.254) (0.254) 

child(ren) older than 
17 (yes) 

 0.218 0.182 0.194 0.193 0.218 

 (0.179) (0.178) (0.178) (0.178) (0.179) 

permanent HH-income 
(omitted: 1st quintile) 

      

      

2nd quintile 
 0.458** 0.412* 0.396* 0.402* 0.384* 

 (0.228) (0.228) (0.228) (0.228) (0.229) 

3rd quintile 
 0.994*** 0.937*** 0.921*** 0.923*** 0.899*** 

 (0.254) (0.255) (0.255) (0.255) (0.256) 

…continued       
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…continued ( OLS regression on the change in IHS-transformed net-wealth for men) 

 

4th quintile 
 1.456*** 1.381*** 1.360*** 1.364*** 1.330*** 

 (0.276) (0.278) (0.278) (0.278) (0.280) 

5th quintile 
 1.929*** 1.818*** 1.784*** 1.770*** 1.719*** 

 (0.333) (0.336) (0.336) (0.337) (0.338) 

log(household size) 
 -0.121 0.0318 0.0525 0.0538 0.0394 

 (0.262) (0.270) (0.270) (0.270) (0.272) 

permanent earnings 
(omitted: zero) 

      

      

> 0 to  ≤ 5,000 € 
 -0.684** 0.00505 0.0481 0.0398 0.0256 

 (0.290) (0.357) (0.358) (0.358) (0.360) 

> 5,000 to  ≤ 10,000 € 
 -0.887** -0.0641 -0.0299 -0.0213 0.0104 

 (0.392) (0.487) (0.489) (0.489) (0.493) 

> 10,000 to ≤ 30,000 € 
 0.167 1.028** 1.081** 1.081** 1.027** 

 (0.409) (0.489) (0.491) (0.492) (0.494) 

> 30,000 to ≤ 50,000 € 
 0.719 1.515*** 1.567*** 1.568*** 1.512*** 

 (0.460) (0.529) (0.531) (0.531) (0.534) 

> 50,000 € 
 0.719 1.503*** 1.553*** 1.560*** 1.516*** 

 (0.521) (0.578) (0.581) (0.582) (0.584) 

years full-time 
employment 

 0.00981 0.0126 0.0107 0.0114 0.0116 

 (0.0159) (0.0160) (0.0160) (0.0160) (0.0160) 

years part-time 
employment 

 0.0340 0.0418 0.0380 0.0379 0.0433 

 (0.0427) (0.0429) (0.0429) (0.0430) (0.0431) 

years unemployment 
 -0.104** -0.103** -0.106** -0.104** -0.0935* 

 (0.0474) (0.0474) (0.0473) (0.0473) (0.0477) 

in the labour force in 
2002(yes) 

 -0.449 -0.0992 -0.111 -0.109 -0.156 

 (0.276) (0.298) (0.298) (0.298) (0.299) 

years in the labour 
force between 2002 
and 2007 

 0.132* -0.0379 -0.0247 -0.0238 -0.0223 

 (0.0720) (0.0844) (0.0843) (0.0844) (0.0848) 

self-employed (yes) 
 -0.321 -0.146 -0.119 -0.129 -0.141 

 (0.251) (0.256) (0.256) (0.256) (0.257) 

civil servant (yes) 
 -0.609** -0.615** -0.627** -0.627** -0.653** 

 (0.284) (0.285) (0.284) (0.285) (0.285) 

saved continuously 
between 2002 and 
2007 (yes) 

 1.212*** 1.209*** 1.209*** 1.212*** 1.171*** 

 (0.141) (0.141) (0.141) (0.141) (0.142) 

paid off loans 
continuously between 
2002 and 2007 (yes) 

 -2.840*** -2.818*** -2.785*** -2.784*** -2.844*** 

 (0.323) (0.323) (0.321) (0.321) (0.323) 

worried about health 
 -0.149 -0.139 -0.0863 -0.0847 -0.0944 

 (0.150) (0.150) (0.151) (0.151) (0.152) 

inheritance between 
2002 and 2007 (yes) 

 0.771*** 0.769*** 0.754*** 0.745*** 0.722*** 

 (0.202) (0.202) (0.202) (0.202) (0.202) 

IHS-transformed net-
wealth 2002 

 -0.635*** -0.634*** -0.635*** -0.636*** -0.643*** 

 (0.0141) (0.0141) (0.0142) (0.0142) (0.0145) 
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change in individual 
earnings (omitted: 
change up to 5%) 

      

      

earnings decreased  up 
to 10% 

  -0.0379 -0.0530 -0.0522 -0.00629 

  (0.328) (0.328) (0.328) (0.328) 

earnings decreased  up 
to 25% 

  0.233 0.230 0.236 0.263 

  (0.297) (0.297) (0.297) (0.297) 

earnings decreased  up 
to 50% 

  -0.574* -0.570* -0.578* -0.543 

  (0.333) (0.333) (0.333) (0.333) 

earnings decreased  
more than 50% 

  -0.928*** -0.932*** -0.936*** -0.906*** 

  (0.302) (0.302) (0.302) (0.303) 

earnings increased  up 
to 10% 

  0.128 0.0958 0.0914 0.0996 

  (0.342) (0.342) (0.342) (0.342) 

earnings increased  up 
to 25% 

  -0.0235 -0.0394 -0.0477 -0.0433 

  (0.301) (0.300) (0.301) (0.301) 

earnings increased  up 
to 50% 

  0.0146 -0.0136 -0.0221 -0.00232 

  (0.325) (0.325) (0.325) (0.325) 

earnings increased  
more than 50% 

  -0.0285 -0.0683 -0.0732 -0.0407 

  (0.286) (0.287) (0.287) (0.287) 

change in household 
income (omitted: 
change up to 5%) 

      

      

household income 
decreased up to 10% 

  -0.0453 -0.0739 -0.0713 -0.137 

  (0.262) (0.262) (0.262) (0.263) 

household income 
decreased up to 25% 

  -0.0941 -0.121 -0.117 -0.131 

  (0.226) (0.226) (0.226) (0.226) 

household income 
decreased up to 50% 

  0.257 0.265 0.267 0.212 

  (0.240) (0.239) (0.239) (0.240) 

household income 
decreased more than 
50% 

  -0.332 -0.336 -0.339 -0.318 

  (0.308) (0.308) (0.309) (0.310) 

household income 
increased up to 10% 

  0.0767 0.0603 0.0584 0.00448 

  (0.288) (0.288) (0.288) (0.288) 

household income 
increased up to 25% 

  0.227 0.231 0.229 0.241 

  (0.234) (0.234) (0.234) (0.235) 

household income 
increased up to 50% 

  0.499* 0.506** 0.507** 0.507** 

  (0.256) (0.256) (0.256) (0.256) 

household income 
increased more than 
50% 

  0.455 0.452 0.454 0.407 

  (0.296) (0.296) (0.296) (0.296) 

birth (yes) 
   0.449 0.444 0.403 

   (0.295) (0.296) (0.296) 

retired (yes) 
   0.899** 0.903** 0.883** 

   (0.388) (0.388) (0.389) 

health worsened (yes) 
   -0.462*** -0.457*** -0.436*** 

   (0.155) (0.155) (0.156) 
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Standard errors in parentheses 
*** p<0.01. ** p<0.05. * p<0.1 

(*not comparable to other adjusted R2 because of different sample size 
Source: SOEP, author’s calculations.    

…continued (OLS regression on the change in IHS-transformed net-wealth for men) 

 

father highly educated 
(yes) 

    0.0595 0.0348 

    (0.227) (0.228) 

mother  highly 
educated (yes) 

    0.253 0.232 

    (0.294) (0.296) 

grew up in rural area 
(yes) 

    0.0988 0.0692 

    (0.140) (0.142) 

religion (omitted: 
catholic) 

      

      

evangelical 
     -0.183 

     (0.165) 

other Christian 
religious organisation 

     -0.812* 

     (0.456) 

Islamic religious 
organisation 

     -1.360*** 

     (0.453) 

other religious 
organisation 

     -0.200 

     (1.500) 

non-denominational 
     -0.441** 

     (0.190) 

risk 
     0.0382 

     (0.0285) 

life satisfaction 
     0.0154 

     (0.0462) 

Constant 
0.145 3.034*** 2.595*** 2.531*** 2.416*** 2.602*** 

(0.0971) (0.565) (0.594) (0.598) (0.608) (0.714) 

R2 
 

0.65 31.53 31.92 32.11 32.12 32.48 

adj. R2 0.51 30.93 31.16 31.32 31.30 31.58(* 

observations 6,419 6,419 6,419 6,419 6,419 6,374 
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Table A 4: Coefficients of OLS regression on the change in IHS-transformed net-
wealth between 2002 and 2007 for women 

Control 
variables Model (1) Model (2) Model (3) Model (4) Model (5) Model (6) 

marital change 
(omitted: married once 
→ married once) 

      

married once → 
divorced once 

-0.0314 -0.878* -0.839* -0.849* -0.838* -0.717 

(0.598) (0.507) (0.509) (0.509) (0.509) (0.509) 

married once → 
widowed 

0.147 0.822* 0.891** 0.874* 0.875* 0.894** 

(0.526) (0.445) (0.451) (0.451) (0.451) (0.456) 

married more than 
once →  married more 
than once 

-0.391 -0.592** -0.578** -0.572** -0.571** -0.527* 

(0.338) (0.286) (0.287) (0.287) (0.288) (0.287) 

never married →  
never married 

0.951*** -0.429 -0.426 -0.441 -0.445 -0.517* 

(0.223) (0.279) (0.279) (0.277) (0.277) (0.278) 

never married →  
married 

1.492*** -0.260 -0.268 -0.271 -0.275 -0.325 

(0.402) (0.442) (0.444) (0.458) (0.458) (0.461) 

divorced once → 
divorced once 

0.133 -0.688** -0.677** -0.682** -0.674** -0.647** 

(0.345) (0.302) (0.302) (0.302) (0.302) (0.303) 

divorced once → 
remarried 

0.171 -1.158* -1.173* -1.152* -1.156* -1.128 

(0.822) (0.685) (0.685) (0.685) (0.685) (0.691) 

divorced more than 
once → divorced  
more than once 

-1.020 -2.898*** -2.837*** -2.833*** -2.826*** -2.938*** 

(0.770) (0.651) (0.653) (0.653) (0.653) (0.656) 

widowed →  widowed 
-0.675** -0.733*** -0.713** -0.724** -0.721** -0.766*** 

(0.277) (0.279) (0.282) (0.282) (0.282) (0.283) 

age class (omitted: 
aged 17-25) 

      

      

aged 26-30 
 0.315 0.294 0.306 0.315 0.361 

 (0.371) (0.374) (0.374) (0.375) (0.375) 

aged 31-35 
 0.804** 0.797** 0.809** 0.835** 0.936*** 

 (0.344) (0.346) (0.347) (0.349) (0.350) 

aged 36-40 
 0.888** 0.874** 0.893** 0.921** 0.944** 

 (0.374) (0.374) (0.372) (0.374) (0.377) 

aged 41-45 
 1.098*** 1.106*** 1.134*** 1.162*** 1.245*** 

 (0.413) (0.413) (0.410) (0.411) (0.415) 

aged 46-50 
 1.360*** 1.371*** 1.416*** 1.457*** 1.537*** 

 (0.435) (0.434) (0.433) (0.433) (0.437) 

aged 51-55 
 1.589*** 1.620*** 1.667*** 1.693*** 1.739*** 

 (0.440) (0.442) (0.448) (0.449) (0.453) 

aged 56-60 
 1.869*** 1.923*** 1.828*** 1.839*** 1.850*** 

 (0.481) (0.483) (0.489) (0.490) (0.493) 

aged 61-65 
 2.178*** 2.217*** 1.758*** 1.761*** 1.717*** 

 (0.498) (0.499) (0.575) (0.576) (0.578) 

older than 65 
 2.288*** 2.327*** 2.420*** 2.439*** 2.421*** 

 (0.497) (0.498) (0.502) (0.502) (0.505) 

…continued       
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…continued ( OLS regression on the change in IHS-transformed net-wealth for women) 

physical health 
(omitted: good / very 
good) 

      

satisfactory 
 -0.275* -0.263 -0.299* -0.301* -0.277 

 (0.161) (0.162) (0.166) (0.166) (0.168) 

not so good / bad 
 -0.562*** -0.559*** -0.658*** -0.654*** -0.552** 

 (0.209) (0.209) (0.220) (0.221) (0.233) 

education (omitted: 
low) 

      

middle 
 0.458*** 0.461*** 0.454*** 0.455*** 0.390** 

 (0.166) (0.166) (0.166) (0.167) (0.168) 

(higher) vocational 
 0.609*** 0.629*** 0.621*** 0.594** 0.492** 

 (0.232) (0.232) (0.232) (0.233) (0.235) 

high 
 0.802*** 0.834*** 0.813*** 0.757*** 0.690*** 

 (0.233) (0.233) (0.234) (0.238) (0.239) 

region (omitted: rural) 
      

      

town 
 -0.0471 -0.0496 -0.0523 -0.0237 0.0155 

 (0.171) (0.171) (0.171) (0.172) (0.172) 

city 
 -0.535*** -0.530*** -0.535*** -0.465** -0.401** 

 (0.183) (0.183) (0.183) (0.192) (0.194) 

East-Germany before 
1989 (yes) 

 -0.420** -0.447** -0.443** -0.426** -0.129 

 (0.180) (0.181) (0.181) (0.182) (0.205) 

migration background 
(yes) 

 -0.755*** -0.757*** -0.755*** -0.747*** -0.668*** 

 (0.193) (0.193) (0.193) (0.193) (0.214) 

imputed (omitted: 
neither in 2002 nor in 
2007) 

      

      

imputed in 2002 or in 
2007 

 0.768*** 0.772*** 0.773*** 0.773*** 0.813*** 

 (0.134) (0.134) (0.134) (0.134) (0.135) 

imputed in 2002 and in 
2007 

 1.940*** 1.954*** 1.950*** 1.957*** 1.957*** 

 (0.187) (0.187) (0.188) (0.187) (0.190) 

number of children 
 0.182 0.143 0.140 0.137 0.157 

 (0.142) (0.142) (0.143) (0.143) (0.146) 

child(ren) aged 0-4 
(yes) 

 -0.143 -0.172 -0.163 -0.156 -0.217 

 (0.258) (0.259) (0.275) (0.275) (0.276) 

child(ren) aged 5-17 
(yes) 

 -0.180 -0.197 -0.195 -0.186 -0.210 

 (0.267) (0.267) (0.268) (0.268) (0.269) 

child(ren) older than 
17 (yes) 

 -0.297 -0.300 -0.308 -0.310 -0.288 

 (0.209) (0.209) (0.209) (0.210) (0.210) 

permanent HH-income 
(omitted: 1st quintile) 

      

      

2nd quintile 
 0.908*** 0.890*** 0.896*** 0.896*** 0.837*** 

 (0.207) (0.207) (0.207) (0.207) (0.210) 

3rd quintile 
 1.688*** 1.643*** 1.641*** 1.637*** 1.532*** 

 (0.227) (0.228) (0.228) (0.228) (0.230) 

…continued       
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…continued ( OLS regression on the change in IHS-transformed net-wealth for women) 

       

4th quintile 
 2.242*** 2.177*** 2.180*** 2.170*** 2.058*** 

 (0.248) (0.250) (0.250) (0.251) (0.253) 

5th quintile 
 2.864*** 2.780*** 2.775*** 2.738*** 2.586*** 

 (0.276) (0.280) (0.280) (0.282) (0.285) 

log(household size) 
 -0.990*** -0.855*** -0.861*** -0.855*** -0.807*** 

 (0.246) (0.258) (0.258) (0.258) (0.260) 

permanent earnings 
(omitted: zero) 

      

      

> 0 to  ≤ 5,000 € 
 -0.783*** -0.741** -0.727** -0.739** -0.809** 

 (0.246) (0.331) (0.332) (0.332) (0.334) 

> 5,000 to  ≤ 10,000 € 
 -0.358 -0.262 -0.258 -0.276 -0.334 

 (0.337) (0.422) (0.424) (0.424) (0.426) 

> 10,000 to ≤ 30,000 € 
 -0.503 -0.405 -0.397 -0.415 -0.484 

 (0.352) (0.422) (0.424) (0.424) (0.427) 

> 30,000 to ≤ 50,000 € 
 -0.437 -0.341 -0.322 -0.331 -0.353 

 (0.416) (0.461) (0.462) (0.463) (0.466) 

> 50,000 € 
 -0.457 -0.386 -0.363 -0.384 -0.379 

 (0.526) (0.563) (0.565) (0.565) (0.569) 

years full-time 
employment 

 -0.000328 0.00135 -0.000289 0.000365 0.000362 

 (0.00746) (0.00749) (0.00757) (0.00758) (0.00765) 

years part-time 
employment 

 0.0115 0.0128 0.0113 0.0113 0.00876 

 (0.0106) (0.0107) (0.0107) (0.0107) (0.0108) 

years unemployment 
 -0.0646* -0.0663* -0.0683* -0.0691* -0.0654* 

 (0.0381) (0.0381) (0.0382) (0.0382) (0.0382) 

in the labour force in 
2002(yes) 

 -0.149 0.0458 0.0262 0.0285 0.0178 

 (0.238) (0.267) (0.267) (0.267) (0.268) 

years in the labour 
force between 2002 
and 2007 

 0.154** 0.0779 0.0843 0.0887 0.0913 

 (0.0602) (0.0730) (0.0738) (0.0739) (0.0748) 

self-employed (yes) 
 -0.371 -0.344 -0.352 -0.372 -0.337 

 (0.329) (0.331) (0.331) (0.332) (0.331) 

civil servant (yes) 
 0.0529 0.0416 0.0446 0.0312 0.0350 

 (0.349) (0.349) (0.349) (0.350) (0.351) 

saved continuously 
between 2002 and 
2007 (yes) 

 1.310*** 1.309*** 1.302*** 1.307*** 1.231*** 

 (0.134) (0.135) (0.135) (0.135) (0.136) 

paid off loans 
continuously between 
2002 and 2007 (yes) 

 -3.575*** -3.536*** -3.536*** -3.532*** -3.536*** 

 (0.339) (0.338) (0.338) (0.338) (0.334) 

worried about health 
 -0.251 -0.259* -0.244 -0.241 -0.257* 

 (0.153) (0.153) (0.154) (0.154) (0.154) 

inheritance between 
2002 and 2007 (yes) 

 1.013*** 1.003*** 1.004*** 0.992*** 0.947*** 

 (0.181) (0.181) (0.181) (0.181) (0.181) 

IHS-transformed net-
wealth 2002 

 -0.662*** -0.661*** -0.661*** -0.661*** -0.671*** 

 (0.0121) (0.0121) (0.0121) (0.0121) (0.0122) 
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…continued ( OLS regression on the change in IHS-transformed net-wealth for women) 

       

change in individual 
earnings (omitted: 
change up to 5%) 

      

      

earnings decreased  up 
to 10% 

  0.666 0.666 0.662 0.617 

  (0.417) (0.417) (0.417) (0.419) 

earnings decreased  up 
to 25% 

  0.205 0.203 0.196 0.155 

  (0.327) (0.327) (0.327) (0.327) 

earnings decreased  up 
to 50% 

  0.0936 0.102 0.105 0.0429 

  (0.357) (0.357) (0.357) (0.357) 

earnings decreased  
more than 50% 

  -0.115 -0.119 -0.113 -0.106 

  (0.301) (0.301) (0.300) (0.302) 

earnings increased  up 
to 10% 

  0.480 0.469 0.467 0.460 

  (0.408) (0.408) (0.408) (0.407) 

earnings increased  up 
to 25% 

  0.176 0.178 0.166 0.111 

  (0.348) (0.349) (0.349) (0.349) 

earnings increased  up 
to 50% 

  -0.00832 -0.0104 -0.0123 -0.0531 

  (0.383) (0.383) (0.383) (0.383) 

earnings increased  
more than 50% 

  0.249 0.233 0.226 0.194 

  (0.271) (0.275) (0.275) (0.275) 

change in household 
income (omitted: 
change up to 5%) 

      

      

household income 
decreased up to 10% 

  -0.144 -0.153 -0.161 -0.218 

  (0.272) (0.272) (0.272) (0.274) 

household income 
decreased up to 25% 

  0.0425 0.0455 0.0469 0.0665 

  (0.218) (0.218) (0.218) (0.218) 

household income 
decreased up to 50% 

  -0.0593 -0.0555 -0.0601 -0.0788 

  (0.233) (0.232) (0.232) (0.230) 

household income 
decreased more than 
50% 

  -0.259 -0.252 -0.267 -0.202 

  (0.273) (0.272) (0.272) (0.274) 

household income 
increased up to 10% 

  -0.0769 -0.0761 -0.0688 -0.0941 

  (0.283) (0.283) (0.283) (0.282) 

household income 
increased up to 25% 

  0.0741 0.0697 0.0711 0.0645 

  (0.243) (0.244) (0.243) (0.244) 

household income 
increased up to 50% 

  0.489* 0.485* 0.480* 0.458* 

  (0.264) (0.264) (0.264) (0.263) 

household income 
increased more than 
50% 

  0.288 0.287 0.280 0.236 

  (0.261) (0.262) (0.262) (0.264) 

birth (yes) 
   -0.0174 -0.0144 -0.0482 

   (0.304) (0.304) (0.305) 

retired (yes) 
   0.593* 0.606* 0.647* 

   (0.360) (0.360) (0.364) 

health worsened (yes) 
   -0.184 -0.180 -0.164 

   (0.150) (0.150) (0.149) 

       

…continued 
 

      

       

       



172 

 

Standard errors in parentheses 
*** p<0.01. ** p<0.05. * p<0.1 

(*not comparable to other adjusted R2 because of different sample size 
Source: SOEP, author’s calculations.    
 
 

  

…continued ( OLS regression on the change in IHS-transformed net-wealth for women) 

 

father highly educated 
(yes) 

    0.354* 0.376* 

    (0.213) (0.214) 

mother  highly 
educated (yes) 

    -0.0620 -0.122 

    (0.296) (0.296) 

grew up in rural area 
(yes) 

    0.184 0.128 

    (0.134) (0.134) 

religion (omitted: 
catholic) 

      

      

evangelical 
     -0.347** 

     (0.154) 

other Christian 
religious organisation 

     -0.209 

     (0.406) 

Islamic religious 
organisation 

     -1.214*** 

     (0.461) 

other religious 
organisation 

     0.357 

     (1.579) 

non-denominational 
     -0.737*** 

     (0.201) 

risk 
     0.128*** 

     (0.0329) 

life satisfaction 
     0.0591 

     (0.0413) 

Constant 
0.129 3.321*** 3.163*** 3.220*** 3.015*** 2.852*** 

(0.0995) (0.498) (0.522) (0.527) (0.540) (0.641) 

R2 
 

0.71 33.40 33.57 33.61 33.66 34.23 

adj. R2 0.59 32.88 32.90 32.91 32.93 33.43(* 

observations 7,077 7,077 7,077 7,077 7,077 6,981 
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Table A 5: Coefficients of probit regression on whether net-wealth increased by 
more than 5% between 2002 and 2007 for men 

Control 
variables Model 1 Model 2 Model 3 Model 4 Model 5 Model 6 

marital change 
(omitted: married once 
→ married once) 

      

married once → 
divorced once 

-0.353** -0.501*** -0.451*** -0.448*** -0.450*** -0.444*** 

(0.137) (0.147) (0.149) (0.150) (0.150) (0.151) 

married once → 
widowed 

0.150 0.413** 0.433** 0.433** 0.433** 0.411** 

(0.192) (0.203) (0.203) (0.203) (0.204) (0.205) 
married more than 
once →  married more 
than once 

-0.0256 -0.0170 -0.00501 0.000190 -0.00226 0.0120 

(0.0621) (0.0663) (0.0667) (0.0670) (0.0672) (0.0679) 

never married →  
never married 

0.0170 0.00333 0.0227 0.0316 0.0286 0.0130 

(0.0466) (0.0753) (0.0759) (0.0765) (0.0766) (0.0770) 

never married →  
married 

0.387*** 0.151 0.124 0.102 0.101 0.0928 

(0.102) (0.119) (0.119) (0.125) (0.125) (0.125) 

divorced once → 
divorced once 

-0.0635 -0.0353 -0.0208 -0.0105 -0.0104 -0.000409 

(0.0932) (0.105) (0.106) (0.107) (0.107) (0.107) 

divorced once → 
remarried 

0.196 0.0140 0.00160 0.00237 0.00224 0.00563 

(0.173) (0.189) (0.191) (0.192) (0.192) (0.193) 
divorced more than 
once → divorced  
more than once 

-0.603** -0.443* -0.380 -0.381 -0.387 -0.389 

(0.257) (0.258) (0.261) (0.262) (0.261) (0.262) 

widowed →  widowed 
-0.320** -0.0893 -0.0808 -0.0730 -0.0708 -0.0720 

(0.128) (0.130) (0.131) (0.130) (0.131) (0.130) 

age class (omitted: 
aged 17-25) 

      

      

aged 26-30 
 0.198* 0.230* 0.221* 0.223* 0.227* 
 (0.119) (0.123) (0.124) (0.124) (0.124) 

aged 31-35 
 0.318** 0.350*** 0.358*** 0.359*** 0.373*** 

 (0.125) (0.131) (0.132) (0.132) (0.133) 

aged 36-40 
 0.309** 0.346** 0.363** 0.363** 0.371*** 
 (0.135) (0.143) (0.142) (0.142) (0.143) 

aged 41-45 
 0.331** 0.361** 0.385** 0.384** 0.375** 

 (0.148) (0.154) (0.154) (0.153) (0.154) 

aged 46-50 
 0.263 0.289* 0.323* 0.322* 0.307* 
 (0.160) (0.166) (0.166) (0.166) (0.168) 

aged 51-55 
 0.307* 0.362** 0.397** 0.394** 0.391** 

 (0.177) (0.183) (0.183) (0.183) (0.184) 

aged 56-60 
 0.329 0.407* 0.416* 0.408* 0.396* 
 (0.207) (0.214) (0.215) (0.215) (0.217) 

aged 61-65 
 0.331 0.394 0.303 0.294 0.284 

 (0.234) (0.240) (0.256) (0.256) (0.257) 

older than 65 
 0.492** 0.552** 0.623** 0.618** 0.588** 
 (0.237) (0.243) (0.244) (0.244) (0.246) 

…continued       
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…continued (probit regression on an increase in wealth higher than 5% for men) 

physical health 
(omitted: good / very 
good) 

      

satisfactory 
 -0.0307 -0.0308 -0.0529 -0.0507 -0.0512 
 (0.0546) (0.0551) (0.0576) (0.0574) (0.0604) 

not so good / bad 
 -0.0654 -0.0603 -0.112 -0.108 -0.0923 
 (0.0690) (0.0696) (0.0728) (0.0727) (0.0773) 

education (omitted: 
low) 

      

middle 
 0.0911 0.103 0.0992 0.0980 0.0870 
 (0.0668) (0.0671) (0.0671) (0.0673) (0.0678) 

(higher) vocational 
 0.0909 0.115 0.113 0.109 0.0938 
 (0.0711) (0.0716) (0.0714) (0.0718) (0.0724) 

high 
 0.136 0.158* 0.147* 0.135 0.126 
 (0.0893) (0.0895) (0.0894) (0.0899) (0.0910) 

region (omitted: rural) 
      

      

town 
 -0.00108 0.00331 0.00368 0.00556 0.00774 
 (0.0480) (0.0482) (0.0482) (0.0485) (0.0487) 

city 
 -0.0637 -0.0580 -0.0592 -0.0538 -0.0423 
 (0.0492) (0.0494) (0.0494) (0.0522) (0.0528) 

East-Germany before 
1989 (yes) 

 -0.105** -0.111** -0.111** -0.110** -0.0827 
 (0.0452) (0.0455) (0.0456) (0.0457) (0.0534) 

migration background 
(yes) 

 -0.196*** -0.210*** -0.213*** -0.213*** -0.164*** 

 (0.0557) (0.0562) (0.0563) (0.0564) (0.0616) 
imputed (omitted: 
neither in 2002 nor in 
2007) 

      

      

imputed in 2002 or in 
2007 

 0.231*** 0.233*** 0.235*** 0.235*** 0.235*** 

 (0.0389) (0.0391) (0.0391) (0.0390) (0.0391) 

imputed in 2002 and in 
2007 

 0.304*** 0.311*** 0.311*** 0.312*** 0.311*** 

 (0.0546) (0.0557) (0.0555) (0.0556) (0.0556) 

number of children 
 -0.0607 -0.0851** -0.0832** -0.0848** -0.0809** 

 (0.0378) (0.0381) (0.0380) (0.0380) (0.0386) 

child(ren) aged 0-4 
(yes) 

 0.130* 0.125* 0.105 0.106 0.100 

 (0.0721) (0.0735) (0.0757) (0.0757) (0.0763) 

child(ren) aged 5-17 
(yes) 

 0.0429 0.0322 0.0351 0.0369 0.0309 

 (0.0701) (0.0708) (0.0707) (0.0710) (0.0714) 

child(ren) older than 
17 (yes) 

 -0.0306 -0.0394 -0.0373 -0.0391 -0.0349 

 (0.0535) (0.0533) (0.0535) (0.0537) (0.0535) 

permanent HH-income 
(omitted: 1st quintile) 

      

      

2nd quintile 
 0.138** 0.130** 0.128** 0.129** 0.123** 

 (0.0612) (0.0615) (0.0615) (0.0615) (0.0616) 

3rd quintile 
 0.253*** 0.235*** 0.232*** 0.232*** 0.226*** 

 (0.0711) (0.0718) (0.0718) (0.0716) (0.0716) 

…continued       
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…continued (probit regression on an increase in wealth higher than 5% for men) 

       

4th quintile 
 0.346*** 0.311*** 0.308*** 0.306*** 0.297*** 

 (0.0780) (0.0792) (0.0793) (0.0791) (0.0789) 

5th quintile 
 0.488*** 0.444*** 0.437*** 0.426*** 0.415*** 

 (0.0947) (0.0955) (0.0958) (0.0960) (0.0960) 

log(household size) 
 -0.0456 0.0247 0.0284 0.0308 0.0328 

 (0.0735) (0.0762) (0.0768) (0.0767) (0.0785) 

permanent earnings 
(omitted: zero) 

      

      

> 0 to  ≤ 5,000 € 
 -0.0658 0.0704 0.0758 0.0742 0.0616 

 (0.0812) (0.0984) (0.0987) (0.0987) (0.0993) 

> 5,000 to  ≤ 10,000 € 
 -0.108 0.0462 0.0500 0.0482 0.0475 

 (0.103) (0.126) (0.128) (0.128) (0.130) 

> 10,000 to ≤ 30,000 € 
 0.00638 0.186 0.193 0.190 0.181 

 (0.107) (0.128) (0.130) (0.130) (0.131) 

> 30,000 to ≤ 50,000 € 
 0.117 0.287** 0.294** 0.291** 0.281* 

 (0.124) (0.142) (0.146) (0.146) (0.147) 

> 50,000 € 
 0.118 0.286* 0.292* 0.290* 0.282* 

 (0.132) (0.148) (0.152) (0.152) (0.154) 

years full-time 
employment 

 -0.00712 -0.00577 -0.00613 -0.00569 -0.00559 

 (0.00478) (0.00479) (0.00481) (0.00484) (0.00494) 

years part-time 
employment 

 0.00785 0.0104 0.00976 0.00929 0.0104 

 (0.0111) (0.0111) (0.0111) (0.0111) (0.0113) 

years unemployment 
 -0.0245* -0.0244* -0.0251* -0.0243* -0.0210 

 (0.0134) (0.0135) (0.0136) (0.0136) (0.0137) 

in the labour force in 
2002(yes) 

 -0.0769 0.0391 0.0377 0.0395 0.0328 

 (0.0773) (0.0841) (0.0837) (0.0837) (0.0840) 
years in the labour 
force between 2002 
and 2007 

 0.0608*** 0.0127 0.0151 0.0160 0.0154 

 (0.0187) (0.0223) (0.0221) (0.0222) (0.0223) 

self-employed (yes) 
 -0.295*** -0.260*** -0.255*** -0.258*** -0.259*** 

 (0.0856) (0.0872) (0.0876) (0.0878) (0.0877) 

civil servant (yes) 
 -0.168** -0.158** -0.160** -0.157** -0.165** 

 (0.0758) (0.0758) (0.0757) (0.0756) (0.0757) 
saved continuously 
between 2002 and 
2007 (yes) 

 0.224*** 0.218*** 0.217*** 0.219*** 0.211*** 

 (0.0399) (0.0405) (0.0404) (0.0404) (0.0410) 
paid off loans 
continuously between 
2002 and 2007 (yes) 

 -0.320*** -0.309*** -0.302*** -0.304*** -0.313*** 

 (0.0849) (0.0850) (0.0852) (0.0855) (0.0871) 

worried about health 
 0.0574 0.0600 0.0723* 0.0728* 0.0740* 

 (0.0425) (0.0427) (0.0427) (0.0428) (0.0429) 

inheritance between 
2002 and 2007 (yes) 

 0.157*** 0.163*** 0.160*** 0.156*** 0.155*** 

 (0.0522) (0.0526) (0.0526) (0.0526) (0.0526) 

IHS-transformed net-
wealth 2002 

 -0.0480*** -0.0478*** -0.0482*** -0.0484*** -0.0497*** 

 (0.00389) (0.00392) (0.00392) (0.00391) (0.00395) 

       

…continued 
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…continued (probit regression on an increase in wealth higher than 5% for men) 

       
change in individual 
earnings (omitted: 
change up to 5%) 

      

      

earnings decreased  up 
to 10% 

  0.135 0.131 0.131 0.139 

  (0.0896) (0.0897) (0.0896) (0.0907) 

earnings decreased  up 
to 25% 

  0.0228 0.0224 0.0248 0.0285 

  (0.0829) (0.0830) (0.0830) (0.0822) 

earnings decreased  up 
to 50% 

  -0.0595 -0.0581 -0.0605 -0.0575 

  (0.105) (0.105) (0.105) (0.105) 

earnings decreased  
more than 50% 

  -0.180** -0.179** -0.180** -0.169** 

  (0.0775) (0.0784) (0.0784) (0.0786) 

earnings increased  up 
to 10% 

  0.00218 -0.00315 -0.00427 -0.00357 

  (0.102) (0.103) (0.103) (0.102) 

earnings increased  up 
to 25% 

  0.0438 0.0409 0.0400 0.0446 

  (0.0761) (0.0761) (0.0762) (0.0765) 

earnings increased  up 
to 50% 

  0.122 0.118 0.116 0.122 

  (0.0893) (0.0895) (0.0896) (0.0897) 

earnings increased  
more than 50% 

  0.101 0.0940 0.0936 0.0940 

  (0.0799) (0.0795) (0.0796) (0.0792) 
change in household 
income (omitted: 
change up to 5%) 

      

      

household income 
decreased up to 10% 

  -0.0865 -0.0930 -0.0923 -0.103 

  (0.0742) (0.0742) (0.0743) (0.0751) 

household income 
decreased up to 25% 

  -0.0626 -0.0675 -0.0660 -0.0697 

  (0.0620) (0.0622) (0.0622) (0.0626) 

household income 
decreased up to 50% 

  -0.0382 -0.0368 -0.0362 -0.0512 

  (0.0683) (0.0681) (0.0681) (0.0682) 
household income 
decreased more than 
50% 

  -0.112 -0.114 -0.115 -0.115 

  (0.0816) (0.0816) (0.0817) (0.0822) 

household income 
increased up to 10% 

  0.169** 0.165** 0.167** 0.152** 

  (0.0770) (0.0772) (0.0774) (0.0776) 

household income 
increased up to 25% 

  0.0768 0.0773 0.0782 0.0739 

  (0.0634) (0.0634) (0.0635) (0.0639) 

household income 
increased up to 50% 

  0.202*** 0.203*** 0.204*** 0.202*** 

  (0.0706) (0.0706) (0.0706) (0.0707) 
household income 
increased more than 
50% 

  0.160** 0.159** 0.158** 0.148* 

  (0.0783) (0.0782) (0.0781) (0.0783) 

birth (yes) 
   0.0652 0.0646 0.0564 

   (0.0836) (0.0837) (0.0834) 

retired (yes) 
   0.155 0.157 0.154 

   (0.125) (0.125) (0.126) 

health worsened (yes) 
   -0.109** -0.106** -0.104** 

   (0.0440) (0.0439) (0.0448) 

       

…continued 
 

      

       

       



177 

 

Standard errors in parentheses 
*** p<0.01. ** p<0.05. * p<0.1 

(*not comparable to other pseudo-R2 because of different sample size 
Source: SOEP, author’s calculations.    
 

  

…continued (probit regression on an increase in wealth higher than 5% for men) 

father highly educated 
(yes) 

    0.0917 0.0904 

    (0.0626) (0.0630) 

mother  highly 
educated (yes) 

    0.00699 0.00751 

    (0.0849) (0.0858) 

grew up in rural area 
(yes) 

    0.0180 0.0123 

    (0.0378) (0.0383) 

religion (omitted: 
catholic) 

      

      

evangelical 
     -0.0579 

     (0.0464) 

other Christian 
religious organisation 

     -0.138 

     (0.131) 

Islamic religious 
organisation 

     -0.351*** 

     (0.116) 

other religious 
organisation 

     0.119 

     (0.428) 

non-denominational 
     -0.0818 

     (0.0525) 

risk 
     0.00544 

     (0.00839) 

life satisfaction 
     0.00570 

     (0.0128) 

Constant 
0.0941*** -0.232 -0.409** -0.411** -0.440** -0.400* 

(0.0212) (0.159) (0.169) (0.173) (0.175) (0.206) 
Pseudo-R2 
 

0.52 7.58            8.39            8.51            8.54            8.65(*            

observations 6,415 6,415 6,415 6,415 6,415 6,371 
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Table A 6: Coefficients of probit regression on whether net-wealth increased by 
more than 5% between 2002 and 2007 for women 

Control 
variables Model 1 Model 2 Model 3 Model 4 Model 5 Model 6 

marital change 
(omitted: married once 
→ married once) 

      

married once → 
divorced once 

-0.141 -0.127 -0.110 -0.109 -0.111 -0.103 

(0.126) (0.133) (0.134) (0.134) (0.134) (0.136) 

married once → 
widowed 

0.0565 0.339*** 0.379*** 0.376*** 0.376*** 0.376*** 

(0.112) (0.120) (0.123) (0.122) (0.122) (0.124) 
married more than 
once →  married more 
than once 

-0.0242 0.000672 0.00831 0.00864 0.00767 0.0159 

(0.0707) (0.0718) (0.0727) (0.0727) (0.0730) (0.0731) 

never married →  
never married 

0.0832* -0.00362 0.00602 0.0154 0.0143 0.00566 

(0.0467) (0.0823) (0.0834) (0.0837) (0.0839) (0.0854) 

never married →  
married 

0.358*** 0.114 0.109 0.0785 0.0789 0.0816 

(0.0911) (0.125) (0.125) (0.130) (0.129) (0.131) 

divorced once → 
divorced once 

-0.0719 0.00504 0.0177 0.0180 0.0173 0.0360 

(0.0728) (0.0823) (0.0821) (0.0822) (0.0825) (0.0829) 

divorced once → 
remarried 

-0.0978 -0.290 -0.300 -0.305 -0.305 -0.276 

(0.194) (0.212) (0.216) (0.215) (0.215) (0.218) 
divorced more than 
once → divorced  
more than once 

-0.415** -0.399** -0.371** -0.371** -0.371** -0.359* 

(0.172) (0.182) (0.184) (0.184) (0.183) (0.185) 

widowed →  widowed 
-0.252*** 0.00100 0.0147 0.0147 0.0136 0.0195 

(0.0590) (0.0767) (0.0774) (0.0775) (0.0775) (0.0774) 

age class (omitted: 
aged 17-25) 

      

      

aged 26-30 
 0.0904 0.0782 0.0747 0.0763 0.0744 
 (0.104) (0.105) (0.105) (0.105) (0.106) 

aged 31-35 
 0.101 0.0997 0.108 0.113 0.134 

 (0.0940) (0.0942) (0.0941) (0.0948) (0.0956) 

aged 36-40 
 0.0290 0.0213 0.0394 0.0447 0.0415 
 (0.104) (0.104) (0.104) (0.105) (0.106) 

aged 41-45 
 0.0180 0.0170 0.0404 0.0447 0.0485 

 (0.118) (0.118) (0.117) (0.119) (0.119) 

aged 46-50 
 0.0382 0.0424 0.0694 0.0732 0.0749 
 (0.136) (0.135) (0.133) (0.135) (0.136) 

aged 51-55 
 -0.0110 0.00907 0.0394 0.0441 0.0349 

 (0.127) (0.126) (0.126) (0.127) (0.128) 

aged 56-60 
 -0.0744 -0.0412 -0.0187 -0.0143 -0.0247 
 (0.158) (0.157) (0.158) (0.159) (0.161) 

aged 61-65 
 0.00708 0.0324 0.0242 0.0286 0.0176 

 (0.151) (0.151) (0.175) (0.176) (0.178) 

older than 65 
 0.0694 0.0926 0.129 0.134 0.108 
 (0.137) (0.137) (0.137) (0.138) (0.139) 

…continued       
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…continued (probit regression on an increase in wealth higher than 5% for women) 

physical health 
(omitted: good / very 
good) 

      

satisfactory 
 -0.0276 -0.0198 -0.0243 -0.0236 -0.0148 
 (0.0427) (0.0428) (0.0439) (0.0439) (0.0455) 

not so good / bad 
 -0.0837 -0.0812 -0.0929* -0.0920* -0.0774 
 (0.0518) (0.0519) (0.0551) (0.0551) (0.0592) 

education (omitted: 
low) 

      

middle 
 0.162*** 0.164*** 0.162*** 0.162*** 0.146*** 
 (0.0454) (0.0454) (0.0455) (0.0458) (0.0465) 

(higher) vocational 
 0.114* 0.122** 0.118* 0.117* 0.100 
 (0.0616) (0.0619) (0.0619) (0.0627) (0.0633) 

high 
 0.162*** 0.164*** 0.162*** 0.162*** 0.146*** 
 (0.0454) (0.0454) (0.0455) (0.0458) (0.0465) 

region (omitted: rural) 
      

      

town 
 0.0106 0.00912 0.00827 0.00661 0.0145 
 (0.0453) (0.0454) (0.0453) (0.0458) (0.0463) 

city 
 -0.0106 -0.0102 -0.0105 -0.0141 -0.000373 
 (0.0483) (0.0483) (0.0483) (0.0506) (0.0506) 

East-Germany before 
1989 (yes) 

 -0.0984** -0.109** -0.111** -0.112** -0.0740 
 (0.0470) (0.0472) (0.0474) (0.0474) (0.0544) 

migration background 
(yes) 

 -0.201*** -0.203*** -0.204*** -0.206*** -0.179*** 

 (0.0512) (0.0515) (0.0515) (0.0519) (0.0580) 
imputed (omitted: 
neither in 2002 nor in 
2007) 

      

      

imputed in 2002 or in 
2007 

 0.223*** 0.224*** 0.224*** 0.223*** 0.229*** 

 (0.0366) (0.0369) (0.0369) (0.0369) (0.0377) 

imputed in 2002 and in 
2007 

 0.371*** 0.379*** 0.379*** 0.378*** 0.379*** 

 (0.0483) (0.0484) (0.0484) (0.0483) (0.0492) 

number of children 
 -0.0155 -0.0360 -0.0344 -0.0355 -0.0366 

 (0.0355) (0.0357) (0.0357) (0.0358) (0.0370) 

child(ren) aged 0-4 
(yes) 

 0.121* 0.113 0.0903 0.0921 0.0876 

 (0.0691) (0.0697) (0.0724) (0.0726) (0.0737) 

child(ren) aged 5-17 
(yes) 

 -0.00757 -0.0198 -0.0163 -0.0147 -0.0171 

 (0.0678) (0.0690) (0.0692) (0.0696) (0.0707) 

child(ren) older than 
17 (yes) 

 -0.0555 -0.0644 -0.0625 -0.0616 -0.0623 

 (0.0652) (0.0657) (0.0660) (0.0659) (0.0657) 

permanent HH-income 
(omitted: 1st quintile) 

      

      

2nd quintile 
 0.210*** 0.203*** 0.202*** 0.202*** 0.192*** 

 (0.0556) (0.0559) (0.0559) (0.0562) (0.0575) 

3rd quintile 
 0.354*** 0.335*** 0.335*** 0.334*** 0.321*** 

 (0.0620) (0.0627) (0.0627) (0.0630) (0.0632) 

…continued       
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…continued (probit regression on an increase in wealth higher than 5% for women) 

       

4th quintile 
 0.444*** 0.414*** 0.414*** 0.413*** 0.397*** 

 (0.0681) (0.0686) (0.0686) (0.0688) (0.0712) 

5th quintile 
 0.458*** 0.422*** 0.421*** 0.418*** 0.390*** 

 (0.0725) (0.0734) (0.0734) (0.0745) (0.0762) 

log(household size) 
 -0.0820 -0.000734 0.000248 0.000976 0.0242 

 (0.0666) (0.0701) (0.0701) (0.0704) (0.0709) 

permanent earnings 
(omitted: zero) 

      

      

> 0 to  ≤ 5,000 € 
 -0.125* -0.0766 -0.0812 -0.0844 -0.111 

 (0.0752) (0.0990) (0.0989) (0.0995) (0.101) 

> 5,000 to  ≤ 10,000 € 
 0.00346 0.0828 0.0746 0.0724 0.0474 

 (0.0979) (0.124) (0.124) (0.124) (0.126) 

> 10,000 to ≤ 30,000 € 
 -0.0606 0.0119 0.00306 -0.000390 -0.0254 

 (0.0970) (0.120) (0.119) (0.120) (0.121) 

> 30,000 to ≤ 50,000 € 
 -0.00326 0.0599 0.0545 0.0516 0.0329 

 (0.114) (0.131) (0.131) (0.131) (0.133) 

> 50,000 € 
 0.0611 0.112 0.105 0.102 0.0910 

 (0.142) (0.157) (0.157) (0.157) (0.158) 

years full-time 
employment 

 0.00198 0.00266 0.00261 0.00264 0.00283 

 (0.00202) (0.00203) (0.00204) (0.00205) (0.00207) 

years part-time 
employment 

 0.00505* 0.00531* 0.00521* 0.00520* 0.00488* 

 (0.00276) (0.00277) (0.00277) (0.00277) (0.00281) 

years unemployment 
 -0.00824 -0.00976 -0.00954 -0.00951 -0.00764 

 (0.0103) (0.0104) (0.0104) (0.0104) (0.0105) 

in the labour force in 
2002(yes) 

 -0.104 -0.0330 -0.0408 -0.0420 -0.0260 

 (0.0689) (0.0765) (0.0763) (0.0766) (0.0772) 
years in the labour 
force between 2002 
and 2007 

 0.0557*** 0.0232 0.0269 0.0276 0.0240 

 (0.0164) (0.0202) (0.0203) (0.0204) (0.0210) 

self-employed (yes) 
 -0.221** -0.200** -0.201** -0.205** -0.201** 

 (0.0942) (0.0965) (0.0964) (0.0970) (0.0965) 

civil servant (yes) 
 0.146 0.147 0.145 0.144 0.153 

 (0.104) (0.104) (0.105) (0.104) (0.105) 
saved continuously 
between 2002 and 
2007 (yes) 

 0.287*** 0.284*** 0.284*** 0.285*** 0.265*** 

 (0.0350) (0.0353) (0.0353) (0.0354) (0.0359) 
paid off loans 
continuously between 
2002 and 2007 (yes) 

 -0.403*** -0.402*** -0.399*** -0.399*** -0.401*** 

 (0.0856) (0.0853) (0.0852) (0.0854) (0.0861) 

worried about health 
 -0.0158 -0.0188 -0.0165 -0.0171 -0.0274 

 (0.0418) (0.0423) (0.0428) (0.0427) (0.0429) 

inheritance between 
2002 and 2007 (yes) 

 0.235*** 0.231*** 0.231*** 0.231*** 0.226*** 

 (0.0518) (0.0520) (0.0520) (0.0521) (0.0526) 

IHS-transformed net-
wealth 2002 

 -0.0488*** -0.0488*** -0.0488*** -0.0489*** -0.0503*** 

 (0.00351) (0.00351) (0.00351) (0.00351) (0.00354) 

       

…continued 
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…continued (probit regression on an increase in wealth higher than 5% for women) 

       
change in individual 
earnings (omitted: 
change up to 5%) 

      

      

earnings decreased  up 
to 10% 

  0.119 0.119 0.121 0.131 

  (0.123) (0.123) (0.123) (0.121) 

earnings decreased  up 
to 25% 

  0.0565 0.0557 0.0562 0.0516 

  (0.0907) (0.0908) (0.0908) (0.0913) 

earnings decreased  up 
to 50% 

  0.0714 0.0695 0.0715 0.0676 

  (0.110) (0.111) (0.111) (0.111) 

earnings decreased  
more than 50% 

  -0.0657 -0.0700 -0.0687 -0.0623 

  (0.0854) (0.0858) (0.0861) (0.0872) 

earnings increased  up 
to 10% 

  0.138 0.139 0.141 0.141 

  (0.115) (0.115) (0.114) (0.117) 

earnings increased  up 
to 25% 

  0.143 0.148 0.148 0.145 

  (0.0979) (0.0976) (0.0975) (0.0997) 

earnings increased  up 
to 50% 

  0.105 0.108 0.109 0.103 

  (0.0990) (0.0989) (0.0990) (0.0996) 

earnings increased  
more than 50% 

  0.0519 0.0585 0.0584 0.0541 

  (0.0766) (0.0766) (0.0766) (0.0765) 
change in household 
income (omitted: 
change up to 5%) 

      

      

household income 
decreased up to 10% 

  -0.0608 -0.0618 -0.0619 -0.0801 

  (0.0760) (0.0760) (0.0759) (0.0752) 

household income 
decreased up to 25% 

  -0.0240 -0.0228 -0.0226 -0.0227 

  (0.0588) (0.0589) (0.0589) (0.0594) 

household income 
decreased up to 50% 

  -0.0493 -0.0476 -0.0474 -0.0542 

  (0.0632) (0.0632) (0.0632) (0.0627) 
household income 
decreased more than 
50% 

  -0.187*** -0.183*** -0.184*** -0.194*** 

  (0.0711) (0.0712) (0.0712) (0.0719) 

household income 
increased up to 10% 

  0.0165 0.0172 0.0165 0.00797 

  (0.0758) (0.0758) (0.0758) (0.0770) 

household income 
increased up to 25% 

  -0.00718 -0.00768 -0.00703 -0.0147 

  (0.0602) (0.0602) (0.0601) (0.0606) 

household income 
increased up to 50% 

  0.133* 0.131* 0.131* 0.129* 

  (0.0738) (0.0738) (0.0736) (0.0756) 
household income 
increased more than 
50% 

  0.150** 0.147** 0.147** 0.143** 

  (0.0721) (0.0724) (0.0723) (0.0725) 

birth (yes) 
   0.0968 0.0969 0.0788 

   (0.0791) (0.0792) (0.0804) 

retired (yes) 
   0.0486 0.0490 0.0551 

   (0.1000 
) 

(0.0999) (0.100) 

health worsened (yes) 
   -0.0256 -0.0248 -0.0243 

   (0.0397) (0.0398) (0.0405) 

       

…continued 
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Standard errors in parentheses 
*** p<0.01. ** p<0.05. * p<0.1 

(*not comparable to other pseudo-R2 because of different sample size 
Source: SOEP, author’s calculations.    
 

  

…continued (probit regression on an increase in wealth higher than 5% for women) 

father highly educated 
(yes) 

    -0.0160 -0.0115 

    (0.0603) (0.0611) 

mother  highly 
educated (yes) 

    0.0682 0.0479 

    (0.0830) (0.0836) 

grew up in rural area 
(yes) 

    -0.00272 -0.0111 

    (0.0375) (0.0374) 

religion (omitted: 
catholic) 

      

      

evangelical 
     -0.0835* 

     (0.0426) 

other Christian 
religious organisation 

     -0.116 

     (0.110) 

Islamic religious 
organisation 

     -0.334*** 

     (0.124) 

other religious 
organisation 

     0.722 

     (0.485) 

non-denominational 
     -0.118** 

     (0.0569) 

risk 
     0.0227** 

     (0.00913) 

life satisfaction 
     0.00838 

     (0.0115) 

Constant 
0.0544** -0.180 -0.243 -0.265* -0.266* -0.256 

(0.0216) (0.142) (0.149) (0.150) (0.159) (0.182) 
Pseudo-R2 
 

5.90 7.56 7.98 8.01 8.02 8.26(*        

observations 7,075 7,075 7,075 7,075 7,075 6,979 
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Table A 7: Coefficients of probit regression on whether net-wealth decreased by 
more than 5% between 2002 and 2007 for men 

Control 
variables Model 1 Model 2 Model 3 Model 4 Model 5 Model 6 

marital change 
(omitted: married once 
→ married once) 

      

married once → 
divorced once 

0.359*** 0.565*** 0.517*** 0.513*** 0.517*** 0.516*** 

(0.136) (0.150) (0.151) (0.151) (0.152) (0.152) 

married once → 
widowed 

-0.301 -0.449** -0.463** -0.464** -0.462** -0.457** 

(0.193) (0.204) (0.204) (0.204) (0.204) (0.206) 
married more than 
once →  married more 
than once 

0.00955 0.0460 0.0361 0.0339 0.0367 0.0250 

(0.0629) (0.0666) (0.0671) (0.0674) (0.0675) (0.0677) 

never married →  
never married 

-0.293*** -0.124 -0.148* -0.160** -0.158* -0.149* 

(0.0513) (0.0793) (0.0798) (0.0805) (0.0806) (0.0809) 

never married →  
married 

-0.367*** -0.139 -0.119 -0.0866 -0.0862 -0.0759 

(0.111) (0.128) (0.129) (0.135) (0.135) (0.135) 

divorced once → 
divorced once 

0.00983 0.0371 0.0192 0.0126 0.0119 -0.00224 

(0.0910) (0.103) (0.104) (0.105) (0.105) (0.105) 

divorced once → 
remarried 

-0.261 -0.0129 -0.00449 -0.00581 -0.000598 0.00941 

(0.181) (0.197) (0.199) (0.200) (0.200) (0.201) 
divorced more than 
once → divorced  
more than once 

0.432* 0.482* 0.423 0.427 0.432* 0.437* 

(0.247) (0.256) (0.260) (0.260) (0.259) (0.260) 

widowed →  widowed 
0.281** 0.107 0.0920 0.0863 0.0840 0.0874 

(0.124) (0.129) (0.130) (0.130) (0.130) (0.130) 

age class (omitted: 
aged 17-25) 

      

      

aged 26-30 
 -0.215* -0.237* -0.224* -0.225* -0.227* 
 (0.129) (0.132) (0.132) (0.132) (0.132) 

aged 31-35 
 -0.343*** -0.361*** -0.368*** -0.368*** -0.384*** 

 (0.128) (0.134) (0.134) (0.134) (0.135) 

aged 36-40 
 -0.344** -0.368*** -0.385*** -0.383*** -0.397*** 
 (0.136) (0.143) (0.143) (0.143) (0.144) 

aged 41-45 
 -0.376** -0.392*** -0.416*** -0.414*** -0.419*** 

 (0.147) (0.152) (0.152) (0.152) (0.153) 

aged 46-50 
 -0.361** -0.373** -0.406** -0.405** -0.411** 
 (0.164) (0.169) (0.169) (0.169) (0.171) 

aged 51-55 
 -0.362** -0.401** -0.436** -0.433** -0.443** 

 (0.176) (0.181) (0.182) (0.182) (0.183) 

aged 56-60 
 -0.347* -0.407* -0.441** -0.435** -0.438** 
 (0.208) (0.215) (0.215) (0.215) (0.217) 

aged 61-65 
 -0.353 -0.398* -0.422* -0.415* -0.413* 

 (0.231) (0.237) (0.247) (0.247) (0.248) 

older than 65 
 -0.429* -0.472** -0.517** -0.511** -0.508** 
 (0.235) (0.240) (0.243) (0.243) (0.245) 

…continued       
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…continued (probit regression on a decrease in wealth higher than 5% for men) 

physical health 
(omitted: good / very 
good) 

      

satisfactory 
 0.0217 0.0224 0.0442 0.0425 0.0457 
 (0.0527) (0.0528) (0.0549) (0.0547) (0.0570) 

not so good / bad 
 0.0340 0.0290 0.0784 0.0753 0.0771 
 (0.0693) (0.0697) (0.0726) (0.0724) (0.0762) 

education (omitted: 
low) 

      

middle 
 0.0379 0.0299 0.0312 0.0327 0.0328 
 (0.0673) (0.0677) (0.0677) (0.0678) (0.0684) 

(higher) vocational 
 0.0451 0.0260 0.0239 0.0277 0.0323 
 (0.0725) (0.0728) (0.0727) (0.0731) (0.0733) 

high 
 -0.0176 -0.0361 -0.0305 -0.0218 -0.0214 
 (0.0853) (0.0858) (0.0858) (0.0856) (0.0868) 

region (omitted: rural) 
      

      

town 
 -0.0266 -0.0311 -0.0320 -0.0300 -0.0334 
 (0.0521) (0.0525) (0.0525) (0.0528) (0.0530) 

city 
 0.0212 0.0168 0.0183 0.0245 0.0169 
 (0.0525) (0.0527) (0.0527) (0.0555) (0.0559) 

East-Germany before 
1989 (yes) 

 0.130*** 0.135*** 0.137*** 0.136*** 0.110** 
 (0.0461) (0.0464) (0.0465) (0.0464) (0.0553) 

migration background 
(yes) 

 -0.00272 0.00961 0.0114 0.0106 -0.0136 

 (0.0574) (0.0577) (0.0578) (0.0580) (0.0629) 
imputed (omitted: 
neither in 2002 nor in 
2007) 

      

      

imputed in 2002 or in 
2007 

 -0.0269 -0.0281 -0.0307 -0.0301 -0.0348 

 (0.0432) (0.0434) (0.0435) (0.0434) (0.0434) 

imputed in 2002 and in 
2007 

 -0.120** -0.124** -0.125** -0.126** -0.128** 

 (0.0572) (0.0587) (0.0586) (0.0587) (0.0591) 

number of children 
 0.0518 0.0735* 0.0701* 0.0712* 0.0707* 

 (0.0385) (0.0390) (0.0390) (0.0390) (0.0396) 

child(ren) aged 0-4 
(yes) 

 -0.123 -0.120 -0.0920 -0.0926 -0.0897 

 (0.0751) (0.0763) (0.0777) (0.0778) (0.0781) 

child(ren) aged 5-17 
(yes) 

 -0.0184 -0.00573 -0.00786 -0.00925 -0.00798 

 (0.0703) (0.0709) (0.0709) (0.0711) (0.0716) 

child(ren) older than 
17 (yes) 

 0.0103 0.0186 0.0173 0.0186 0.0201 

 (0.0528) (0.0528) (0.0530) (0.0533) (0.0531) 

permanent HH-income 
(omitted: 1st quintile) 

      

      

2nd quintile 
 -0.00269 0.00465 0.00557 0.00577 0.00807 

 (0.0630) (0.0631) (0.0631) (0.0631) (0.0635) 

3rd quintile 
 -0.122* -0.107 -0.105 -0.104 -0.110 

 (0.0734) (0.0738) (0.0738) (0.0737) (0.0733) 

…continued       
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…continued (probit regression on a decrease in wealth higher than 5% for men) 

       

4th quintile 
 -0.216*** -0.189** -0.187** -0.184** -0.190** 

 (0.0792) (0.0797) (0.0799) (0.0795) (0.0797) 

5th quintile 
 -0.353*** -0.317*** -0.314*** -0.306*** -0.320*** 

 (0.0961) (0.0964) (0.0967) (0.0969) (0.0967) 

log(household size) 
 -0.0655 -0.133* -0.135* -0.137* -0.126 

 (0.0757) (0.0783) (0.0787) (0.0787) (0.0815) 

permanent earnings 
(omitted: zero) 

      

      

> 0 to  ≤ 5,000 € 
 0.0343 -0.130 -0.126 -0.126 -0.116 

 (0.0868) (0.105) (0.106) (0.106) (0.106) 

> 5,000 to  ≤ 10,000 € 
 0.361*** 0.172 0.180 0.183 0.165 

 (0.108) (0.136) (0.138) (0.138) (0.140) 

> 10,000 to ≤ 30,000 € 
 0.252** 0.0452 0.0506 0.0536 0.0618 

 (0.113) (0.138) (0.140) (0.140) (0.140) 

> 30,000 to ≤ 50,000 € 
 0.116 -0.0828 -0.0749 -0.0726 -0.0596 

 (0.125) (0.147) (0.149) (0.149) (0.150) 

> 50,000 € 
 0.0369 -0.161 -0.148 -0.146 -0.138 

 (0.138) (0.157) (0.160) (0.160) (0.161) 

years full-time 
employment 

 0.00816* 0.00696 0.00690 0.00662 0.00705 

 (0.00460) (0.00461) (0.00465) (0.00468) (0.00479) 

years part-time 
employment 

 0.00278 0.000279 0.000505 0.000782 -0.00138 

 (0.0116) (0.0117) (0.0117) (0.0117) (0.0119) 

years unemployment 
 -0.00587 -0.00542 -0.00505 -0.00549 -0.00448 

 (0.0141) (0.0141) (0.0141) (0.0141) (0.0142) 

in the labour force in 
2002(yes) 

 -0.0123 -0.119 -0.121 -0.123 -0.112 

 (0.0822) (0.0883) (0.0881) (0.0881) (0.0886) 
years in the labour 
force between 2002 
and 2007 

 -0.0330* 0.0134 0.0127 0.0122 0.00967 

 (0.0193) (0.0231) (0.0230) (0.0231) (0.0232) 

self-employed (yes) 
 0.239*** 0.199** 0.198** 0.199** 0.204** 

 (0.0778) (0.0794) (0.0797) (0.0799) (0.0799) 

civil servant (yes) 
 0.169** 0.166** 0.165** 0.163** 0.169** 

 (0.0787) (0.0784) (0.0785) (0.0784) (0.0788) 
saved continuously 
between 2002 and 
2007 (yes) 

 -0.217*** -0.210*** -0.210*** -0.210*** -0.209*** 

 (0.0393) (0.0397) (0.0398) (0.0398) (0.0402) 
paid off loans 
continuously between 
2002 and 2007 (yes) 

 0.628*** 0.626*** 0.618*** 0.620*** 0.624*** 

 (0.0871) (0.0871) (0.0873) (0.0875) (0.0884) 

worried about health 
 -0.0147 -0.0164 -0.0291 -0.0290 -0.0286 

 (0.0427) (0.0430) (0.0433) (0.0433) (0.0436) 

inheritance between 
2002 and 2007 (yes) 

 -0.0897* -0.0915* -0.0888 -0.0875 -0.0898* 

 (0.0536) (0.0541) (0.0542) (0.0542) (0.0542) 

IHS-transformed net-
wealth 2002 

 0.0829*** 0.0828*** 0.0832*** 0.0833*** 0.0835*** 

 (0.00454) (0.00455) (0.00454) (0.00453) (0.00456) 

       

…continued 
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…continued (probit regression on a decrease in wealth higher than 5% for men) 

       
change in individual 
earnings (omitted: 
change up to 5%) 

      

      

earnings decreased  up 
to 10% 

  -0.0940 -0.0917 -0.0907 -0.0908 

  (0.0969) (0.0971) (0.0970) (0.0986) 

earnings decreased  up 
to 25% 

  -0.00426 -0.00257 -0.00293 -0.00310 

  (0.0838) (0.0840) (0.0840) (0.0835) 

earnings decreased  up 
to 50% 

  0.116 0.114 0.115 0.108 

  (0.105) (0.105) (0.105) (0.105) 

earnings decreased  
more than 50% 

  0.201** 0.196** 0.197** 0.189** 

  (0.0843) (0.0852) (0.0851) (0.0849) 

earnings increased  up 
to 10% 

  0.0107 0.0164 0.0170 0.0163 

  (0.103) (0.103) (0.103) (0.103) 

earnings increased  up 
to 25% 

  0.0257 0.0290 0.0278 0.0276 

  (0.0788) (0.0787) (0.0789) (0.0785) 

earnings increased  up 
to 50% 

  -0.0867 -0.0821 -0.0823 -0.0814 

  (0.0910) (0.0911) (0.0913) (0.0912) 

earnings increased  
more than 50% 

  -0.0510 -0.0469 -0.0469 -0.0457 

  (0.0839) (0.0839) (0.0840) (0.0836) 
change in household 
income (omitted: 
change up to 5%) 

      

      

household income 
decreased up to 10% 

  0.0864 0.0930 0.0929 0.0981 

  (0.0758) (0.0759) (0.0759) (0.0769) 

household income 
decreased up to 25% 

  0.0568 0.0604 0.0601 0.0604 

  (0.0650) (0.0653) (0.0653) (0.0656) 

household income 
decreased up to 50% 

  0.0252 0.0259 0.0254 0.0381 

  (0.0704) (0.0703) (0.0703) (0.0708) 
household income 
decreased more than 
50% 

  0.170** 0.171** 0.172** 0.169** 

  (0.0833) (0.0833) (0.0834) (0.0842) 

household income 
increased up to 10% 

  -0.134 -0.131 -0.133 -0.123 

  (0.0844) (0.0847) (0.0847) (0.0850) 

household income 
increased up to 25% 

  -0.0462 -0.0467 -0.0483 -0.0493 

  (0.0655) (0.0655) (0.0656) (0.0659) 

household income 
increased up to 50% 

  -0.159** -0.160** -0.161** -0.162** 

  (0.0735) (0.0735) (0.0735) (0.0735) 
household income 
increased more than 
50% 

  -0.144* -0.142* -0.141* -0.136* 

  (0.0814) (0.0813) (0.0812) (0.0817) 

birth (yes) 
   -0.0991 -0.0992 -0.0943 

   (0.0855) (0.0855) (0.0849) 

retired (yes) 
   -0.0121 -0.0136 -0.0233 

   (0.116) (0.116) (0.117) 

health worsened (yes) 
   0.104** 0.102** 0.0999** 

   (0.0452) (0.0452) (0.0460) 

       

…continued 
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Standard errors in parentheses 
*** p<0.01. ** p<0.05. * p<0.1 

(*not comparable to other pseudo-R2 because of different sample size 
Source: SOEP, author’s calculations.    
 

  

…continued (probit regression on a decrease in wealth higher than 5% for men) 

father highly educated 
(yes) 

    -0.0680 -0.0642 

    (0.0650) (0.0655) 

mother  highly 
educated (yes) 

    0.0341 0.0284 

    (0.0931) (0.0937) 

grew up in rural area 
(yes) 

    0.0118 0.0200 

    (0.0392) (0.0397) 

religion (omitted: 
catholic) 

      

      

evangelical 
     0.0333 

     (0.0479) 

other Christian 
religious organisation 

     0.0652 

     (0.136) 

Islamic religious 
organisation 

     0.168 

     (0.123) 

other religious 
organisation 

     -0.265 

     (0.469) 

non-denominational 
     0.0730 

     (0.0568) 

risk 
     0.00578 

     (0.00836) 

life satisfaction 
     0.00374 

     (0.0129) 

Constant 
-0.274*** -0.715*** -0.577*** -0.581*** -0.584*** -0.682*** 

(0.0218) (0.165) (0.175) (0.181) (0.184) (0.213) 
Pseudo-R2 
 

1.04            10.09           10.77           10.86            10.88         10.90(*          

observations 6,415 6,415 6,415 6,415 6,415 6,371 
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Table A 8: Coefficients of probit regression on whether net-wealth decreased by 
more than 5% between 2002 and 2007 for women 

Control 
variables Model 1 Model 2 Model 3 Model 4 Model 5 Model 6 

marital change 
(omitted: married once 
→ married once) 

      

married once → 
divorced once 

0.0258 0.150 0.121 0.127 0.126 0.125 

(0.127) (0.141) (0.142) (0.142) (0.142) (0.145) 

married once → 
widowed 

-0.0317 -0.205* -0.247* -0.244* -0.244* -0.251** 

(0.113) (0.124) (0.127) (0.127) (0.127) (0.127) 
married more than 
once →  married more 
than once 

0.0290 0.0442 0.0398 0.0379 0.0374 0.0264 

(0.0757) (0.0797) (0.0808) (0.0809) (0.0810) (0.0809) 

never married →  
never married 

-0.269*** -0.0186 -0.0399 -0.0450 -0.0457 -0.0445 

(0.0483) (0.0880) (0.0896) (0.0889) (0.0890) (0.0920) 

never married →  
married 

-0.367*** -0.0450 -0.0417 -0.0212 -0.0209 -0.0214 

(0.0963) (0.139) (0.140) (0.146) (0.146) (0.148) 

divorced once → 
divorced once 

-0.101 -0.0627 -0.0806 -0.0812 -0.0818 -0.0876 

(0.0749) (0.0872) (0.0871) (0.0873) (0.0876) (0.0872) 

divorced once → 
remarried 

0.0959 0.333 0.338 0.333 0.332 0.298 

(0.200) (0.235) (0.239) (0.239) (0.239) (0.243) 
divorced more than 
once → divorced  
more than once 

0.114 0.412** 0.374** 0.377** 0.376** 0.367* 

(0.168) (0.186) (0.188) (0.188) (0.188) (0.190) 

widowed →  widowed 
0.109* -0.0294 -0.0431 -0.0425 -0.0421 -0.0442 

(0.0592) (0.0775) (0.0786) (0.0786) (0.0786) (0.0782) 

age class (omitted: 
aged 17-25) 

      

      

aged 26-30 
 -0.120 -0.104 -0.104 -0.103 -0.0963 
 (0.118) (0.118) (0.118) (0.119) (0.120) 

aged 31-35 
 -0.136 -0.128 -0.136 -0.136 -0.149 

 (0.103) (0.103) (0.103) (0.104) (0.104) 

aged 36-40 
 -0.0947 -0.0813 -0.0962 -0.0973 -0.0958 
 (0.117) (0.117) (0.115) (0.117) (0.118) 

aged 41-45 
 -0.162 -0.149 -0.167 -0.167 -0.176 

 (0.133) (0.133) (0.130) (0.131) (0.132) 

aged 46-50 
 -0.225 -0.223 -0.247 -0.248 -0.248 
 (0.156) (0.155) (0.150) (0.152) (0.155) 

aged 51-55 
 -0.170 -0.183 -0.208 -0.209 -0.204 

 (0.137) (0.137) (0.134) (0.136) (0.136) 

aged 56-60 
 -0.108 -0.134 -0.161 -0.162 -0.161 
 (0.173) (0.173) (0.171) (0.173) (0.177) 

aged 61-65 
 -0.133 -0.146 -0.179 -0.180 -0.191 

 (0.165) (0.166) (0.192) (0.193) (0.196) 

older than 65 
 -0.190 -0.203 -0.230 -0.231 -0.244 
 (0.155) (0.156) (0.153) (0.154) (0.156) 

…continued       
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…continued (probit regression on a decrease in wealth higher than 5% for women) 

physical health 
(omitted: good / very 
good) 

      

satisfactory 
 (0.0485) (0.0485) (0.0490) (0.0491) (0.0507) 
 0.0743 0.0730 0.107* 0.107* 0.0828 

not so good / bad 
 (0.0559) (0.0560) (0.0601) (0.0602) (0.0666) 
 (0.0485) (0.0485) (0.0490) (0.0491) (0.0507) 

education (omitted: 
low) 

      

middle 
 0.000134 -0.00267 0.000202 -0.000583 -0.00391 
 (0.0499) (0.0499) (0.0502) (0.0503) (0.0506) 

(higher) vocational 
 0.0462 0.0386 0.0419 0.0404 0.0366 
 (0.0654) (0.0659) (0.0660) (0.0665) (0.0674) 

high 
 -0.0911 -0.103 -0.0958 -0.0965 -0.0980 
 (0.0701) (0.0705) (0.0707) (0.0721) (0.0727) 

region (omitted: rural) 
      

      

town 
 -0.00152 0.000717 0.00226 0.00126 -0.00156 
 (0.0482) (0.0484) (0.0484) (0.0490) (0.0497) 

city 
 0.00672 0.00889 0.0104 0.00645 0.00778 
 (0.0487) (0.0488) (0.0489) (0.0522) (0.0525) 

East-Germany before 
1989 (yes) 

 0.120** 0.133*** 0.135*** 0.136*** 0.116** 
 (0.0478) (0.0481) (0.0483) (0.0483) (0.0556) 

migration background 
(yes) 

 -0.0211 -0.0209 -0.0196 -0.0184 0.0382 

 (0.0554) (0.0557) (0.0558) (0.0561) (0.0629) 
imputed (omitted: 
neither in 2002 nor in 
2007) 

      

      

imputed in 2002 or in 
2007 

 0.0860** 0.0864** 0.0859** 0.0860** 0.0727* 

 (0.0380) (0.0382) (0.0383) (0.0383) (0.0392) 

imputed in 2002 and in 
2007 

 -0.129** -0.136** -0.137** -0.137** -0.146*** 

 (0.0538) (0.0537) (0.0539) (0.0539) (0.0547) 

number of children 
 0.0112 0.0321 0.0313 0.0318 0.0385 

 (0.0396) (0.0400) (0.0401) (0.0403) (0.0410) 

child(ren) aged 0-4 
(yes) 

 0.0264 0.0356 0.0474 0.0468 0.0464 

 (0.0752) (0.0761) (0.0803) (0.0808) (0.0826) 

child(ren) aged 5-17 
(yes) 

 0.0229 0.0365 0.0333 0.0316 0.0229 

 (0.0709) (0.0721) (0.0723) (0.0727) (0.0735) 

child(ren) older than 
17 (yes) 

 0.104 0.114* 0.113 0.112 0.110 

 (0.0681) (0.0687) (0.0689) (0.0687) (0.0683) 

permanent HH-income 
(omitted: 1st quintile) 

      

      

2nd quintile 
 -0.118** -0.113* -0.112* -0.113* -0.105* 

 (0.0603) (0.0602) (0.0604) (0.0605) (0.0634) 

3rd quintile 
 -0.262*** -0.244*** -0.242*** -0.243*** -0.229*** 

 (0.0636) (0.0640) (0.0641) (0.0643) (0.0658) 

…continued       
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…continued (probit regression on a decrease in wealth higher than 5% for women) 

       

4th quintile 
 -0.377*** -0.345*** -0.344*** -0.345*** -0.325*** 

 (0.0756) (0.0756) (0.0757) (0.0756) (0.0802) 

5th quintile 
 -0.425*** -0.390*** -0.386*** -0.387*** -0.357*** 

 (0.0760) (0.0764) (0.0765) (0.0769) (0.0802) 

log(household size) 
 0.0276 -0.0564 -0.0545 -0.0535 -0.0734 

 (0.0699) (0.0732) (0.0732) (0.0733) (0.0735) 

permanent earnings 
(omitted: zero) 

      

      

> 0 to  ≤ 5,000 € 
 0.158** 0.111 0.118 0.119 0.126 

 (0.0787) (0.101) (0.100) (0.101) (0.102) 

> 5,000 to  ≤ 10,000 € 
 0.0589 -0.0171 -0.00898 -0.00805 -0.0138 

 (0.109) (0.133) (0.132) (0.133) (0.134) 

> 10,000 to ≤ 30,000 € 
 0.209* 0.145 0.154 0.156 0.152 

 (0.107) (0.126) (0.125) (0.126) (0.127) 

> 30,000 to ≤ 50,000 € 
 0.151 0.0968 0.103 0.104 0.0990 

 (0.126) (0.142) (0.141) (0.142) (0.143) 

> 50,000 € 
 0.0728 0.0345 0.0411 0.0427 0.0251 

 (0.156) (0.171) (0.171) (0.171) (0.173) 

years full-time 
employment 

 -0.00137 -0.00191 -0.00202 -0.00203 -0.00228 

 (0.00207) (0.00209) (0.00210) (0.00211) (0.00214) 

years part-time 
employment 

 -0.00476* -0.00496* -0.00494* -0.00494* -0.00485* 

 (0.00287) (0.00288) (0.00287) (0.00287) (0.00292) 

years unemployment 
 0.00494 0.00604 0.00574 0.00578 0.00353 

 (0.0115) (0.0115) (0.0115) (0.0115) (0.0117) 

in the labour force in 
2002(yes) 

 0.0894 0.0405 0.0455 0.0461 0.0463 

 (0.0728) (0.0808) (0.0798) (0.0801) (0.0802) 
years in the labour 
force between 2002 
and 2007 

 -0.0432** -0.0174 -0.0191 -0.0192 -0.0205 

 (0.0179) (0.0217) (0.0217) (0.0218) (0.0223) 

self-employed (yes) 
 0.166* 0.144 0.148 0.149 0.153 

 (0.0955) (0.0967) (0.0966) (0.0974) (0.0972) 

civil servant (yes) 
 -0.200* -0.196* -0.198* -0.199* -0.205* 

 (0.109) (0.110) (0.110) (0.110) (0.109) 
saved continuously 
between 2002 and 
2007 (yes) 

 -0.262*** -0.256*** -0.255*** -0.255*** -0.245*** 

 (0.0369) (0.0374) (0.0374) (0.0374) (0.0380) 
paid off loans 
continuously between 
2002 and 2007 (yes) 

 0.715*** 0.717*** 0.715*** 0.714*** 0.717*** 

 (0.0928) (0.0926) (0.0923) (0.0926) (0.0934) 

worried about health 
 0.0545 0.0578 0.0505 0.0508 0.0539 

 (0.0418) (0.0421) (0.0424) (0.0423) (0.0427) 

inheritance between 
2002 and 2007 (yes) 

 -0.231*** -0.227*** -0.227*** -0.227*** -0.232*** 

 (0.0551) (0.0554) (0.0554) (0.0555) (0.0555) 

IHS-transformed net-
wealth 2002 

 0.107*** 0.107*** 0.107*** 0.107*** 0.108*** 

 (0.00452) (0.00454) (0.00453) (0.00454) (0.00452) 

       

…continued 
 

      

       

       



191 

 

…continued (probit regression on a decrease in wealth higher than 5% for women) 

       
change in individual 
earnings (omitted: 
change up to 5%) 

      

      

earnings decreased  up 
to 10% 

  -0.103 -0.104 -0.104 -0.101 

  (0.123) (0.123) (0.123) (0.123) 

earnings decreased  up 
to 25% 

  -0.0919 -0.0914 -0.0916 -0.0806 

  (0.0940) (0.0940) (0.0940) (0.0942) 

earnings decreased  up 
to 50% 

  -0.00511 -0.00665 -0.00749 0.00118 

  (0.111) (0.112) (0.112) (0.113) 

earnings decreased  
more than 50% 

  0.0426 0.0408 0.0406 0.0376 

  (0.0892) (0.0894) (0.0896) (0.0905) 

earnings increased  up 
to 10% 

  -0.118 -0.121 -0.122 -0.108 

  (0.127) (0.127) (0.127) (0.129) 

earnings increased  up 
to 25% 

  -0.0989 -0.105 -0.105 -0.0905 

  (0.103) (0.103) (0.103) (0.105) 

earnings increased  up 
to 50% 

  -0.126 -0.129 -0.129 -0.120 

  (0.104) (0.104) (0.104) (0.105) 

earnings increased  
more than 50% 

  -0.0126 -0.0163 -0.0161 -0.0139 

  (0.0774) (0.0778) (0.0780) (0.0775) 
change in household 
income (omitted: 
change up to 5%) 

      

      

household income 
decreased up to 10% 

  0.129 0.132 0.133 0.136* 

  (0.0814) (0.0814) (0.0812) (0.0804) 

household income 
decreased up to 25% 

  0.0702 0.0697 0.0702 0.0670 

  (0.0594) (0.0594) (0.0595) (0.0599) 

household income 
decreased up to 50% 

  0.0548 0.0530 0.0529 0.0538 

  (0.0628) (0.0628) (0.0628) (0.0625) 
household income 
decreased more than 
50% 

  0.259*** 0.254*** 0.255*** 0.247*** 

  (0.0750) (0.0750) (0.0748) (0.0755) 

household income 
increased up to 10% 

  -0.0345 -0.0352 -0.0348 -0.0358 

  (0.0791) (0.0791) (0.0792) (0.0798) 

household income 
increased up to 25% 

  0.0405 0.0423 0.0423 0.0363 

  (0.0663) (0.0663) (0.0663) (0.0666) 

household income 
increased up to 50% 

  -0.138 -0.136 -0.137 -0.135 

  (0.0838) (0.0839) (0.0837) (0.0853) 
household income 
increased more than 
50% 

  -0.0750 -0.0737 -0.0736 -0.0838 

  (0.0770) (0.0774) (0.0772) (0.0772) 

birth (yes) 
   -0.0569 -0.0573 -0.0497 

   (0.0850) (0.0851) (0.0863) 

retired (yes) 
   0.0116 0.0116 0.00348 

   (0.111) (0.110) (0.110) 

health worsened (yes) 
   0.0755* 0.0754* 0.0711* 

   (0.0424) (0.0426) (0.0428) 

       

…continued 
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Standard errors in parentheses 
*** p<0.01. ** p<0.05. * p<0.1 

(*not comparable to other pseudo-R2 because of different sample size 
Source: SOEP, author’s calculations.    
 

  

…continued (probit regression on a decrease in wealth higher than 5% for women) 

father highly educated 
(yes) 

    0.0182 0.00256 

    (0.0639) (0.0650) 

mother  highly 
educated (yes) 

    -0.0377 -0.0286 

    (0.0919) (0.0925) 

grew up in rural area 
(yes) 

    -0.0103 -0.00642 

    (0.0405) (0.0408) 

religion (omitted: 
catholic) 

      

      

evangelical 
     0.0790* 

     (0.0445) 

other Christian 
religious organisation 

     -0.0929 

     (0.129) 

Islamic religious 
organisation 

     -0.233 

     (0.147) 

other religious 
organisation 

     -0.356 

     (0.497) 

non-denominational 
     0.0737 

     (0.0580) 

risk 
     -0.0139 

     (0.0100) 

life satisfaction 
     -0.0116 

     (0.0124) 

Constant 
-0.279*** -0.978*** -0.959*** -0.969*** -0.961*** -0.880*** 

(0.0229) (0.156) (0.166) (0.166) (0.175) (0.188) 
Pseudo-R2 
 

0.68 12.71            13.18            13.22            13.23            13.30(*           

observations 7,075 7,075 7,075 7,075 7,075 6,979 
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Table A 9: Coefficients of probit regression on whether the change in net-wealth 
between 2002 and 2007 did not exceed a 5% decrease or increase for men 

Control 
variables Model 1 Model 2 Model 3 Model 4 Model 5 Model 6 

marital change 
(omitted: married once 
→ married once) 

      

married once → 
divorced once 

-0.0178 -0.211 -0.235 -0.222 -0.233 -0.248 

(0.208) (0.269) (0.268) (0.268) (0.270) (0.271) 

married once → 
widowed 

0.300 0.0815 0.0489 0.0550 0.0474 0.0762 

(0.232) (0.257) (0.262) (0.263) (0.263) (0.266) 
married more than 
once →  married more 
than once 

0.0459 -0.0710 -0.0772 -0.0829 -0.0830 -0.0960 

(0.0976) (0.127) (0.129) (0.129) (0.129) (0.133) 

never married →  
never married 

0.520*** 0.249** 0.254** 0.270** 0.273** 0.293** 

(0.0535) (0.116) (0.117) (0.118) (0.118) (0.120) 

never married →  
married 

-0.134 -0.0961 -0.0830 -0.143 -0.140 -0.145 

(0.157) (0.220) (0.225) (0.242) (0.242) (0.245) 

divorced once → 
divorced once 

0.143 0.00747 0.0191 0.0149 0.0156 0.0128 

(0.118) (0.156) (0.156) (0.156) (0.156) (0.161) 

divorced once → 
remarried 

0.128 -0.00402 -0.0115 -0.0203 -0.0209 -0.0399 

(0.238) (0.283) (0.284) (0.284) (0.286) (0.288) 
divorced more than 
once → divorced  
more than once 

0.351 0.0132 0.0111 0.0204 0.0277 0.0149 

(0.291) (0.349) (0.348) (0.347) (0.348) (0.348) 

widowed →  widowed 
0.109 -0.0714 -0.0548 -0.0587 -0.0633 -0.0623 

(0.152) (0.183) (0.184) (0.184) (0.184) (0.185) 

age class (omitted: 
aged 17-25) 

      

      

aged 26-30 
 0.0196 0.0132 0.00298 -0.000920 0.00155 
 (0.166) (0.166) (0.166) (0.167) (0.167) 

aged 31-35 
 -0.0231 -0.0341 -0.0434 -0.0436 -0.0332 

 (0.190) (0.194) (0.197) (0.198) (0.196) 

aged 36-40 
 -0.000239 -0.0158 -0.0162 -0.0165 -0.0159 
 (0.184) (0.187) (0.190) (0.191) (0.191) 

aged 41-45 
 0.00519 -0.0209 -0.0114 -0.0128 0.0195 

 (0.212) (0.217) (0.222) (0.221) (0.221) 

aged 46-50 
 0.197 0.173 0.177 0.174 0.215 
 (0.225) (0.227) (0.235) (0.236) (0.234) 

aged 51-55 
 0.0504 0.0218 0.0284 0.0244 0.0454 

 (0.254) (0.258) (0.264) (0.265) (0.264) 

aged 56-60 
 -0.0512 -0.0896 -0.0323 -0.0315 -0.00641 
 (0.285) (0.292) (0.308) (0.309) (0.307) 

aged 61-65 
 0.0735 0.0408 0.257 0.255 0.264 

 (0.300) (0.306) (0.383) (0.384) (0.384) 

older than 65 
 -0.0488 -0.0829 -0.118 -0.124 -0.0732 
 (0.312) (0.317) (0.322) (0.323) (0.324) 

…continued       
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…continued (probit regression on a change in wealth not exceeding 5% for men) 

physical health 
(omitted: good / very 
good) 

      

satisfactory 
 0.0415 0.0429 0.0505 0.0492 0.0438 
 (0.0795) (0.0803) (0.0830) (0.0833) (0.0860) 

not so good / bad 
 0.0637 0.0638 0.0876 0.0847 0.0455 
 (0.0964) (0.0956) (0.108) (0.108) (0.123) 

education (omitted: 
low) 

      

middle 
 -0.194** -0.199** -0.197** -0.197** -0.182** 
 (0.0794) (0.0797) (0.0802) (0.0803) (0.0813) 

(higher) vocational 
 -0.242** -0.249** -0.248** -0.244** -0.229* 
 (0.118) (0.118) (0.118) (0.119) (0.120) 

high 
 -0.215* -0.222* -0.216* -0.204* -0.195 
 (0.116) (0.116) (0.116) (0.119) (0.122) 

region (omitted: rural) 
      

      

town 
 0.0999 0.102 0.0986 0.0892 0.0918 
 (0.0840) (0.0852) (0.0853) (0.0858) (0.0862) 

city 
 0.132 0.132 0.131 0.103 0.0994 
 (0.0853) (0.0854) (0.0855) (0.0906) (0.0901) 

East-Germany before 
1989 (yes) 

 0.00308 0.00555 0.00238 0.000194 -0.0135 
 (0.0745) (0.0757) (0.0760) (0.0766) (0.103) 

migration background 
(yes) 

 0.353*** 0.359*** 0.362*** 0.363*** 0.347*** 

 (0.0732) (0.0739) (0.0741) (0.0740) (0.0855) 
imputed (omitted: 
neither in 2002 nor in 
2007) 

      

      

imputed in 2002 or in 
2007 

 -0.589*** -0.590*** -0.590*** -0.588*** -0.587*** 

 (0.0795) (0.0806) (0.0804) (0.0803) (0.0832) 

imputed in 2002 and in 
2007 

 -0.592*** -0.602*** -0.600*** -0.600*** -0.596*** 

 (0.136) (0.136) (0.136) (0.137) (0.137) 

number of children 
 -0.00177 0.00307 0.00585 0.00693 -0.00125 

 (0.0535) (0.0539) (0.0535) (0.0535) (0.0539) 

child(ren) aged 0-4 
(yes) 

 -0.0517 -0.0537 -0.0984 -0.0984 -0.0846 

 (0.134) (0.136) (0.151) (0.151) (0.151) 

child(ren) aged 5-17 
(yes) 

 -0.00311 -0.00129 -0.000701 -0.00492 0.00654 

 (0.115) (0.115) (0.115) (0.115) (0.115) 

child(ren) older than 
17 (yes) 

 0.0363 0.0425 0.0420 0.0446 0.0322 

 (0.0773) (0.0776) (0.0777) (0.0776) (0.0794) 

permanent HH-income 
(omitted: 1st quintile) 

      

      

2nd quintile 
 -0.238*** -0.243*** -0.241*** -0.243*** -0.237** 

 (0.0906) (0.0908) (0.0911) (0.0914) (0.0921) 

3rd quintile 
 -0.260*** -0.264*** -0.262*** -0.262*** -0.232** 

 (0.0985) (0.0998) (0.0998) (0.100) (0.101) 

…continued       

       



195 

 

…continued (probit regression on a change in wealth not exceeding 5% for men) 

       

4th quintile 
 -0.325*** -0.318*** -0.313*** -0.308*** -0.281** 

 (0.109) (0.111) (0.110) (0.111) (0.112) 

5th quintile 
 -0.392*** -0.384*** -0.376*** -0.350** -0.299** 

 (0.135) (0.137) (0.138) (0.140) (0.145) 

log(household size) 
 0.231** 0.227** 0.229** 0.225** 0.212* 

 (0.102) (0.107) (0.107) (0.108) (0.109) 

permanent earnings 
(omitted: zero) 

      

      

> 0 to  ≤ 5,000 € 
 -0.0155 0.0232 0.0113 0.0173 0.0377 

 (0.108) (0.131) (0.131) (0.131) (0.133) 

> 5,000 to  ≤ 10,000 € 
 -0.366** -0.319* -0.334* -0.331* -0.282 

 (0.153) (0.181) (0.179) (0.180) (0.182) 

> 10,000 to ≤ 30,000 € 
 -0.512*** -0.468** -0.490** -0.479** -0.465** 

 (0.182) (0.201) (0.204) (0.203) (0.206) 

> 30,000 to ≤ 50,000 € 
 -0.531** -0.485** -0.502** -0.491** -0.484** 

 (0.231) (0.236) (0.241) (0.241) (0.246) 

> 50,000 € 
 -0.272 -0.221 -0.249 -0.244 -0.221 

 (0.235) (0.243) (0.250) (0.250) (0.255) 

years full-time 
employment 

 -0.00122 -0.00151 -0.000764 -0.000993 -0.00202 

 (0.00665) (0.00672) (0.00673) (0.00669) (0.00665) 

years part-time 
employment 

 -0.0231 -0.0225 -0.0221 -0.0208 -0.0193 

 (0.0164) (0.0165) (0.0165) (0.0166) (0.0167) 

years unemployment 
 0.0381** 0.0375** 0.0377** 0.0372** 0.0312* 

 (0.0160) (0.0159) (0.0159) (0.0159) (0.0162) 

in the labour force in 
2002(yes) 

 0.115 0.0930 0.0953 0.0965 0.0860 

 (0.107) (0.118) (0.118) (0.118) (0.119) 
years in the labour 
force between 2002 
and 2007 

 -0.0393 -0.0295 -0.0317 -0.0353 -0.0297 

 (0.0294) (0.0336) (0.0337) (0.0335) (0.0337) 

self-employed (yes) 
 0.0411 0.0439 0.0349 0.0387 0.0441 

 (0.184) (0.190) (0.192) (0.191) (0.190) 

civil servant (yes) 
 0.00503 -0.0144 -0.0147 -0.0118 -0.0143 

 (0.156) (0.159) (0.159) (0.159) (0.160) 
saved continuously 
between 2002 and 
2007 (yes) 

 -0.0448 -0.0443 -0.0389 -0.0402 -0.0175 

 (0.0762) (0.0760) (0.0758) (0.0760) (0.0772) 
paid off loans 
continuously between 
2002 and 2007 (yes) 

 -0.673*** -0.691*** -0.694*** -0.697*** -0.680*** 

 (0.180) (0.179) (0.178) (0.178) (0.180) 

worried about health 
 -0.101 -0.103 -0.106 -0.107 -0.110 

 (0.0713) (0.0725) (0.0734) (0.0734) (0.0734) 

inheritance between 
2002 and 2007 (yes) 

 -0.266*** -0.270*** -0.273*** -0.265** -0.257** 

 (0.101) (0.103) (0.104) (0.105) (0.106) 

IHS-transformed net-
wealth 2002 

 -0.0434*** -0.0436*** -0.0435*** -0.0433*** -0.0412*** 

 (0.00471) (0.00469) (0.00471) (0.00473) (0.00477) 

       

…continued 
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…continued (probit regression on a change in wealth not exceeding 5% for men) 

       
change in individual 
earnings (omitted: 
change up to 5%) 

      

      

earnings decreased  up 
to 10% 

  -0.112 -0.106 -0.105 -0.136 

  (0.179) (0.178) (0.178) (0.180) 

earnings decreased  up 
to 25% 

  -0.0765 -0.0793 -0.0855 -0.0938 

  (0.171) (0.171) (0.171) (0.171) 

earnings decreased  up 
to 50% 

  -0.137 -0.139 -0.142 -0.132 

  (0.168) (0.168) (0.170) (0.168) 

earnings decreased  
more than 50% 

  -0.0402 -0.0403 -0.0420 -0.0583 

  (0.117) (0.117) (0.117) (0.118) 

earnings increased  up 
to 10% 

  0.0143 0.00918 0.0111 0.00374 

  (0.225) (0.223) (0.222) (0.225) 

earnings increased  up 
to 25% 

  -0.194 -0.195 -0.190 -0.201 

  (0.157) (0.157) (0.157) (0.158) 

earnings increased  up 
to 50% 

  -0.202 -0.206 -0.202 -0.221 

  (0.178) (0.178) (0.178) (0.179) 

earnings increased  
more than 50% 

  -0.0972 -0.0934 -0.0961 -0.110 

  (0.118) (0.118) (0.118) (0.119) 
change in household 
income (omitted: 
change up to 5%) 

      

      

household income 
decreased up to 10% 

  0.0230 0.0239 0.0195 0.0408 

  (0.112) (0.112) (0.112) (0.113) 

household income 
decreased up to 25% 

  0.0495 0.0497 0.0467 0.0574 

  (0.0937) (0.0940) (0.0940) (0.0950) 

household income 
decreased up to 50% 

  0.0398 0.0349 0.0347 0.0441 

  (0.0971) (0.0974) (0.0975) (0.0989) 
household income 
decreased more than 
50% 

  -0.107 -0.104 -0.101 -0.102 

  (0.125) (0.126) (0.126) (0.128) 

household income 
increased up to 10% 

  -0.102 -0.101 -0.101 -0.0892 

  (0.135) (0.136) (0.136) (0.135) 

household income 
increased up to 25% 

  -0.0632 -0.0609 -0.0603 -0.0438 

  (0.101) (0.101) (0.101) (0.102) 

household income 
increased up to 50% 

  -0.168 -0.167 -0.171 -0.167 

  (0.119) (0.119) (0.119) (0.121) 
household income 
increased more than 
50% 

  -0.0340 -0.0388 -0.0354 -0.0255 

  (0.123) (0.123) (0.123) (0.125) 

birth (yes) 
   0.159 0.161 0.169 

   (0.140) (0.140) (0.141) 

retired (yes) 
   -0.249 -0.251 -0.221 

   (0.209) (0.210) (0.213) 

health worsened (yes) 
   0.0516 0.0450 0.0450 

   (0.0763) (0.0758) (0.0785) 

       

…continued 
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Standard errors in parentheses 
*** p<0.01. ** p<0.05. * p<0.1 

(*not comparable to other pseudo-R2 because of different sample size 
Source: SOEP, author’s calculations.    
 

  

…continued (probit regression on a change in wealth not exceeding 5% for men) 

father highly educated 
(yes) 

    -0.155 -0.164 

    (0.109) (0.111) 

mother  highly 
educated (yes) 

    -0.000278 0.00458 

    (0.127) (0.128) 

grew up in rural area 
(yes) 

    -0.0653 -0.0698 

    (0.0596) (0.0612) 

religion (omitted: 
catholic) 

      

      

evangelical 
     0.0736 

     (0.0835) 

other Christian 
religious organisation 

     0.110 

     (0.172) 

Islamic religious 
organisation 

     0.220 

     (0.138) 

other religious 
organisation 

     0.0703 

     (0.532) 

non-denominational 
     0.0494 

     (0.108) 

risk 
     -0.0289** 

     (0.0129) 

life satisfaction 
     -0.0203 

     (0.0210) 

Constant 
-1.473*** -0.436** -0.375 -0.397* -0.322 -0.211 

(0.0314) (0.222) (0.235) (0.238) (0.240) (0.297) 
Pseudo-R2 
 

2.62           24.52            24.91            25.04            25.14           25.15(*           

observations 6,415 6,415 6,415 6,415 6,415 6,371 
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Table A 10: Coefficients of probit regression on whether the change in net-wealth 
between 2002 and 2007 did not exceed a 5% decrease or increase for women 

Control 
variables Model 1 Model 2 Model 3 Model 4 Model 5 Model 6 

marital change 
(omitted: married once 
→ married once) 

      

married once → 
divorced once 

0.246 0.0229 0.0266 0.0162 0.0195 -0.00112 

(0.157) (0.197) (0.202) (0.203) (0.203) (0.211) 

married once → 
widowed 

-0.0680 -0.292 -0.281 -0.282 -0.283 -0.273 

(0.162) (0.191) (0.194) (0.194) (0.194) (0.197) 
married more than 
once →  married more 
than once 

-0.0101 -0.0945 -0.0936 -0.0912 -0.0900 -0.0869 

(0.0888) (0.116) (0.117) (0.117) (0.117) (0.117) 

never married →  
never married 

0.329*** 0.0981 0.124 0.120 0.122 0.130 

(0.0571) (0.122) (0.122) (0.123) (0.123) (0.124) 

never married →  
married 

-0.0495 -0.140 -0.103 -0.0699 -0.0704 -0.0804 

(0.119) (0.174) (0.177) (0.180) (0.180) (0.183) 

divorced once → 
divorced once 

0.336*** 0.139 0.150 0.154 0.155 0.136 

(0.0846) (0.112) (0.115) (0.115) (0.115) (0.117) 

divorced once → 
remarried 

0.00748 0.0409 0.0540 0.0684 0.0670 0.0794 

(0.239) (0.305) (0.303) (0.303) (0.304) (0.302) 
divorced more than 
once → divorced  
more than once 

0.532*** 0.147 0.181 0.173 0.173 0.160 

(0.181) (0.219) (0.221) (0.221) (0.221) (0.222) 

widowed →  widowed 
0.298*** 0.0544 0.0504 0.0523 0.0532 0.0484 

(0.0735) (0.109) (0.110) (0.110) (0.110) (0.113) 

age class (omitted: 
aged 17-25) 

      

      

aged 26-30 
 -0.0294 -0.0315 -0.0159 -0.0158 -0.0395 
 (0.152) (0.151) (0.152) (0.152) (0.155) 

aged 31-35 
 -0.159 -0.170 -0.170 -0.172 -0.218 

 (0.152) (0.151) (0.152) (0.152) (0.155) 

aged 36-40 
 -0.0718 -0.0760 -0.0750 -0.0783 -0.102 
 (0.160) (0.161) (0.160) (0.160) (0.165) 

aged 41-45 
 0.127 0.0962 0.0997 0.0972 0.0745 

 (0.167) (0.168) (0.168) (0.167) (0.171) 

aged 46-50 
 0.283* 0.267 0.269 0.267 0.224 
 (0.169) (0.172) (0.172) (0.173) (0.177) 

aged 51-55 
 0.265 0.246 0.247 0.244 0.211 

 (0.183) (0.181) (0.184) (0.184) (0.191) 

aged 56-60 
 0.268 0.240 0.261 0.257 0.236 
 (0.202) (0.200) (0.210) (0.211) (0.214) 

aged 61-65 
 0.194 0.160 0.243 0.239 0.243 

 (0.191) (0.192) (0.243) (0.245) (0.250) 

older than 65 
 0.148 0.112 0.105 0.102 0.134 
 (0.199) (0.201) (0.200) (0.201) (0.205) 

…continued       
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…continued (probit regression on a change in wealth not exceeding 5% for women) 

physical health 
(omitted: good / very 
good) 

      

satisfactory 
 -0.00763 -0.0103 -0.0308 -0.0314 -0.0348 
 (0.0680) (0.0689) (0.0694) (0.0692) (0.0747) 

not so good / bad 
 0.0534 0.0469 -0.000180 -0.000756 0.00188 
 (0.0891) (0.0900) (0.0926) (0.0930) (0.102) 

education (omitted: 
low) 

      

middle 
 -0.269*** -0.270*** -0.273*** -0.272*** -0.246*** 
 (0.0618) (0.0624) (0.0627) (0.0628) (0.0635) 

(higher) vocational 
 -0.249** -0.248** -0.249** -0.250** -0.215** 
 (0.105) (0.105) (0.104) (0.103) (0.106) 

high 
 -0.204* -0.198* -0.201* -0.200* -0.178* 
 (0.108) (0.107) (0.106) (0.106) (0.107) 

region (omitted: rural) 
      

      

town 
 0.0308 0.0298 0.0300 0.0324 0.0225 
 (0.0738) (0.0744) (0.0745) (0.0747) (0.0747) 

city 
 0.0737 0.0669 0.0659 0.0707 0.0431 
 (0.0771) (0.0776) (0.0777) (0.0801) (0.0813) 

East-Germany before 
1989 (yes) 

 -0.00278 -0.00747 -0.00510 -0.00463 -0.0682 
 (0.0738) (0.0748) (0.0751) (0.0753) (0.0862) 

migration background 
(yes) 

 0.379*** 0.380*** 0.378*** 0.379*** 0.276*** 

 (0.0682) (0.0689) (0.0691) (0.0691) (0.0816) 
imputed (omitted: 
neither in 2002 nor in 
2007) 

      

      

imputed in 2002 or in 
2007 

 -0.825*** -0.827*** -0.828*** -0.828*** -0.818*** 

 (0.0630) (0.0633) (0.0636) (0.0636) (0.0643) 

imputed in 2002 and in 
2007 

 -0.752*** -0.753*** -0.751*** -0.750*** -0.735*** 

 (0.155) (0.159) (0.159) (0.159) (0.166) 

number of children 
 0.0155 0.0148 0.0140 0.0149 -0.000814 

 (0.0484) (0.0489) (0.0490) (0.0492) (0.0520) 

child(ren) aged 0-4 
(yes) 

 -0.388*** -0.389*** -0.370*** -0.371*** -0.380*** 

 (0.115) (0.118) (0.122) (0.122) (0.125) 

child(ren) aged 5-17 
(yes) 

 0.0429 0.0428 0.0359 0.0343 0.0647 

 (0.103) (0.105) (0.105) (0.105) (0.109) 

child(ren) older than 
17 (yes) 

 -0.0927 -0.0836 -0.0887 -0.0890 -0.0792 

 (0.100) (0.102) (0.102) (0.102) (0.103) 

permanent HH-income 
(omitted: 1st quintile) 

      

      

2nd quintile 
 -0.151* -0.149* -0.150* -0.150* -0.150* 

 (0.0802) (0.0823) (0.0822) (0.0822) (0.0840) 

3rd quintile 
 -0.259*** -0.266*** -0.270*** -0.270*** -0.274*** 

 (0.0962) (0.0981) (0.0980) (0.0976) (0.101) 

…continued       
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…continued (probit regression on a change in wealth not exceeding 5% for women) 

       

4th quintile 
 -0.253** -0.260** -0.266** -0.266** -0.266** 

 (0.110) (0.112) (0.112) (0.112) (0.118) 

5th quintile 
 -0.222** -0.228** -0.242** -0.240** -0.238* 

 (0.112) (0.115) (0.116) (0.119) (0.121) 

log(household size) 
 0.100 0.0944 0.0953 0.0950 0.0890 

 (0.0964) (0.106) (0.106) (0.107) (0.109) 

permanent earnings 
(omitted: zero) 

      

      

> 0 to  ≤ 5,000 € 
 -0.0522 -0.0319 -0.0324 -0.0286 0.00810 

 (0.0937) (0.130) (0.130) (0.131) (0.134) 

> 5,000 to  ≤ 10,000 € 
 -0.139 -0.138 -0.133 -0.130 -0.0710 

 (0.137) (0.164) (0.165) (0.165) (0.169) 

> 10,000 to ≤ 30,000 € 
 -0.351** -0.372** -0.367** -0.363** -0.318* 

 (0.151) (0.173) (0.173) (0.174) (0.177) 

> 30,000 to ≤ 50,000 € 
 -0.440** -0.449** -0.450** -0.445** -0.427** 

 (0.199) (0.209) (0.209) (0.209) (0.204) 

> 50,000 € 
 -0.357 -0.391 -0.384 -0.382 -0.361 

 (0.296) (0.297) (0.297) (0.298) (0.302) 

years full-time 
employment 

 -0.00168 -0.00184 -0.00165 -0.00164 -0.00119 

 (0.00302) (0.00301) (0.00298) (0.00297) (0.00305) 

years part-time 
employment 

 0.000895 0.00102 0.00110 0.00110 0.00179 

 (0.00418) (0.00424) (0.00422) (0.00422) (0.00430) 

years unemployment 
 0.00169 0.00314 0.00288 0.00279 0.00234 

 (0.0130) (0.0130) (0.0130) (0.0131) (0.0133) 

in the labour force in 
2002(yes) 

 0.0405 -0.0131 -0.00667 -0.00492 -0.0333 

 (0.0961) (0.111) (0.111) (0.111) (0.111) 
years in the labour 
force between 2002 
and 2007 

 -0.0313 -0.00435 -0.00796 -0.00863 0.00190 

 (0.0251) (0.0279) (0.0281) (0.0283) (0.0287) 

self-employed (yes) 
 0.0898 0.0942 0.0940 0.0942 0.0931 

 (0.170) (0.171) (0.171) (0.171) (0.169) 

civil servant (yes) 
 0.139 0.144 0.152 0.149 0.152 

 (0.191) (0.189) (0.189) (0.189) (0.194) 
saved continuously 
between 2002 and 
2007 (yes) 

 -0.115* -0.126** -0.128** -0.128** -0.103 

 (0.0614) (0.0618) (0.0618) (0.0621) (0.0640) 
paid off loans 
continuously between 
2002 and 2007 (yes) 

 -0.539*** -0.554*** -0.556*** -0.557*** -0.577*** 

 (0.142) (0.144) (0.145) (0.144) (0.147) 

worried about health 
 -0.119* -0.114* -0.103 -0.102 -0.0950 

 (0.0686) (0.0691) (0.0708) (0.0707) (0.0720) 

inheritance between 
2002 and 2007 (yes) 

 -0.110 -0.109 -0.110 -0.109 -0.0837 

 (0.0970) (0.0979) (0.0979) (0.0976) (0.0964) 

IHS-transformed net-
wealth 2002 

 -0.0652*** -0.0653*** -0.0655*** -0.0655*** -0.0644*** 

 (0.00406) (0.00410) (0.00410) (0.00410) (0.00428) 

       

…continued 
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…continued (probit regression on a change in wealth not exceeding 5% for women) 

       
change in individual 
earnings (omitted: 
change up to 5%) 

      

      

earnings decreased  up 
to 10% 

  -0.192 -0.192 -0.193 -0.238 

  (0.273) (0.270) (0.269) (0.271) 

earnings decreased  up 
to 25% 

  0.0718 0.0667 0.0654 0.0463 

  (0.145) (0.145) (0.145) (0.147) 

earnings decreased  up 
to 50% 

  -0.374* -0.370* -0.371* -0.377* 

  (0.193) (0.193) (0.194) (0.194) 

earnings decreased  
more than 50% 

  0.00689 0.0163 0.0144 0.00961 

  (0.119) (0.120) (0.120) (0.120) 

earnings increased  up 
to 10% 

  -0.165 -0.166 -0.168 -0.179 

  (0.216) (0.215) (0.215) (0.215) 

earnings increased  up 
to 25% 

  -0.369 -0.371 -0.371 -0.417* 

  (0.230) (0.231) (0.232) (0.242) 

earnings increased  up 
to 50% 

  0.00266 -0.00346 -0.00504 -0.0140 

  (0.183) (0.182) (0.182) (0.184) 

earnings increased  
more than 50% 

  -0.116 -0.126 -0.127 -0.128 

  (0.115) (0.115) (0.115) (0.117) 
change in household 
income (omitted: 
change up to 5%) 

      

      

household income 
decreased up to 10% 

  -0.130 -0.136 -0.135 -0.104 

  (0.111) (0.111) (0.111) (0.112) 

household income 
decreased up to 25% 

  -0.126 -0.128 -0.129 -0.121 

  (0.0939) (0.0937) (0.0937) (0.0953) 

household income 
decreased up to 50% 

  -0.00526 -0.00616 -0.00618 0.00569 

  (0.0971) (0.0972) (0.0975) (0.0982) 
household income 
decreased more than 
50% 

  -0.169 -0.169 -0.170 -0.144 

  (0.112) (0.112) (0.112) (0.113) 

household income 
increased up to 10% 

  0.0330 0.0337 0.0355 0.0518 

  (0.112) (0.112) (0.112) (0.114) 

household income 
increased up to 25% 

  -0.0530 -0.0549 -0.0551 -0.0267 

  (0.103) (0.104) (0.104) (0.105) 

household income 
increased up to 50% 

  -0.0725 -0.0740 -0.0744 -0.0729 

  (0.116) (0.116) (0.116) (0.119) 
household income 
increased more than 
50% 

  -0.178 -0.172 -0.172 -0.152 

  (0.109) (0.110) (0.110) (0.111) 

birth (yes) 
   -0.0893 -0.0905 -0.0670 

   (0.118) (0.118) (0.120) 

retired (yes) 
   -0.107 -0.107 -0.0992 

   (0.161) (0.161) (0.167) 

health worsened (yes) 
   -0.104 -0.105 -0.104 

   (0.0742) (0.0737) (0.0746) 

       

…continued 
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Standard errors in parentheses 
*** p<0.01. ** p<0.05. * p<0.1 

(*not comparable to other pseudo-R2 because of different sample size 
Source: SOEP, author’s calculations.    
 

  

…continued (probit regression on a change in wealth not exceeding 5% for women) 

father highly educated 
(yes) 

    0.0276 0.0402 

    (0.0951) (0.0958) 

mother  highly 
educated (yes) 

    -0.0626 -0.0518 

    (0.129) (0.130) 

grew up in rural area 
(yes) 

    0.00768 0.0152 

    (0.0599) (0.0619) 

religion (omitted: 
catholic) 

      

      

evangelical 
     0.00815 

     (0.0738) 

other Christian 
religious organisation 

     0.198 

     (0.142) 

Islamic religious 
organisation 

     0.570*** 

     (0.145) 

other religious 
organisation 

     0.122 

     (0.0850) 

non-denominational 
     -0.0261* 

     (0.0150) 

risk 
     -0.00243 

     (0.0217) 

life satisfaction 
     0.00815 

     (0.0738) 

Constant 
-1.351*** -0.133 -0.0358 0.0183 0.0128 -0.0349 

(0.0289) (0.206) (0.220) (0.223) (0.231) (0.254) 
Pseudo-R2 
 

1.35 27.54           28.05            28.15            28.16            28.49(*           

observations 7,075 7,075 7,075 7,075 7,075 6,979 
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Table A 11: Coefficients of ordered probit regression on the change in net-wealth 
between 2002 and 2007 for men 

Control 
variables Model 1 Model 2 Model 3 Model 4 Model 5 Model 6 

marital change 
(omitted: married once 
→ married once) 

      

married once → 
divorced once 

-0.358*** -0.547*** -0.498*** -0.495*** -0.499*** -0.494*** 

(0.118) (0.124) (0.125) (0.126) (0.126) (0.126) 

married once → 
widowed 

0.273* 0.457*** 0.473*** 0.475*** 0.473*** 0.456*** 

(0.165) (0.170) (0.170) (0.170) (0.171) (0.172) 
married more than 
once →  married more 
than once 

-0.0119 -0.0262 -0.0125 -0.00845 -0.0115 0.000686 

(0.0539) (0.0554) (0.0558) (0.0559) (0.0560) (0.0564) 

never married →  
never married 

0.158*** 0.0298 0.0482 0.0607 0.0577 0.0444 

(0.0393) (0.0644) (0.0646) (0.0653) (0.0653) (0.0656) 

never married →  
married 

0.379*** 0.0938 0.0687 0.0366 0.0361 0.0304 

(0.0957) (0.109) (0.109) (0.118) (0.118) (0.118) 

divorced once → 
divorced once 

-0.0559 -0.0768 -0.0631 -0.0539 -0.0541 -0.0422 

(0.0795) (0.0914) (0.0920) (0.0926) (0.0926) (0.0929) 

divorced once → 
remarried 

0.167 -0.0709 -0.0868 -0.0865 -0.0904 -0.0868 

(0.153) (0.165) (0.165) (0.166) (0.166) (0.167) 
divorced more than 
once → divorced  
more than once 

-0.513** -0.472** -0.423* -0.422* -0.429* -0.430* 

(0.227) (0.230) (0.234) (0.234) (0.234) (0.235) 

widowed →  widowed 
-0.204** -0.0157 -0.00701 -0.00118 0.00119 -0.00242 

(0.0975) (0.103) (0.103) (0.103) (0.103) (0.103) 

age class (omitted: 
aged 17-25) 

      

      

aged 26-30 
 0.137 0.164 0.151 0.154 0.159 
 (0.105) (0.107) (0.107) (0.107) (0.108) 

aged 31-35 
 0.286*** 0.314*** 0.318*** 0.319*** 0.335*** 

 (0.102) (0.106) (0.106) (0.106) (0.108) 

aged 36-40 
 0.248** 0.282** 0.299*** 0.299*** 0.310*** 
 (0.111) (0.116) (0.116) (0.116) (0.116) 

aged 41-45 
 0.231* 0.260** 0.285** 0.285** 0.283** 

 (0.118) (0.121) (0.122) (0.122) (0.122) 

aged 46-50 
 0.186 0.210 0.243* 0.244* 0.239 
 (0.142) (0.145) (0.145) (0.145) (0.147) 

aged 51-55 
 0.164 0.212 0.247 0.246 0.248 

 (0.152) (0.155) (0.155) (0.155) (0.157) 

aged 56-60 
 0.204 0.271 0.286 0.280 0.274 
 (0.175) (0.177) (0.177) (0.177) (0.179) 

aged 61-65 
 0.218 0.271 0.209 0.203 0.198 

 (0.191) (0.192) (0.199) (0.199) (0.200) 

older than 65 
 0.275 0.324 0.388* 0.384* 0.363* 
 (0.196) (0.198) (0.201) (0.201) (0.203) 

…continued       
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…continued (ordered probit regression on a change in wealth for men) 

physical health 
(omitted: good / very 
good) 

      

satisfactory 
 -0.0220 -0.0226 -0.0402 -0.0382 -0.0376 
 (0.0399) (0.0404) (0.0418) (0.0417) (0.0433) 

not so good / bad 
 -0.0854* -0.0808 -0.121** -0.118** -0.104* 
 (0.0519) (0.0519) (0.0550) (0.0551) (0.0584) 

education (omitted: 
low) 

      

middle 
 0.0744 0.0828* 0.0791 0.0775 0.0719 
 (0.0500) (0.0502) (0.0502) (0.0504) (0.0509) 

(higher) vocational 
 0.0738 0.0921 0.0896 0.0856 0.0777 
 (0.0584) (0.0588) (0.0588) (0.0589) (0.0596) 

high 
 0.144** 0.164** 0.153** 0.142** 0.138** 
 (0.0649) (0.0654) (0.0655) (0.0663) (0.0676) 

region (omitted: rural) 
      

      

town 
 -0.0141 -0.00960 -0.00933 -0.0107 -0.00997 
 (0.0403) (0.0405) (0.0405) (0.0409) (0.0412) 

city 
 -0.0494 -0.0447 -0.0457 -0.0496 -0.0421 
 (0.0436) (0.0440) (0.0440) (0.0467) (0.0469) 

East-Germany before 
1989 (yes) 

 -0.122*** -0.126*** -0.126*** -0.125*** -0.107** 
 (0.0388) (0.0389) (0.0389) (0.0390) (0.0441) 

migration background 
(yes) 

 -0.126*** -0.138*** -0.141*** -0.140*** -0.0973* 

 (0.0476) (0.0479) (0.0481) (0.0482) (0.0525) 
imputed (omitted: 
neither in 2002 nor in 
2007) 

      

      

imputed in 2002 or in 
2007 

 0.153*** 0.155*** 0.157*** 0.157*** 0.158*** 

 (0.0354) (0.0355) (0.0357) (0.0356) (0.0352) 

imputed in 2002 and in 
2007 

 0.270*** 0.275*** 0.275*** 0.276*** 0.277*** 

 (0.0467) (0.0473) (0.0473) (0.0474) (0.0480) 

number of children 
 -0.0644* -0.0862** -0.0838** -0.0852** -0.0835** 

 (0.0337) (0.0343) (0.0340) (0.0339) (0.0341) 

child(ren) aged 0-4 
(yes) 

 0.118* 0.115* 0.0871 0.0878 0.0822 

 (0.0635) (0.0637) (0.0678) (0.0678) (0.0680) 

child(ren) aged 5-17 
(yes) 

 0.0181 0.00726 0.0112 0.0124 0.00814 

 (0.0586) (0.0589) (0.0593) (0.0594) (0.0597) 

child(ren) older than 
17 (yes) 

 -0.0277 -0.0381 -0.0362 -0.0376 -0.0365 

 -0.0644* -0.0862** -0.0838** -0.0852** -0.0835** 

permanent HH-income 
(omitted: 1st quintile) 

      

      

2nd quintile 
 0.0739 0.0661 0.0648 0.0649 0.0590 

 (0.0524) (0.0525) (0.0525) (0.0525) (0.0524) 

3rd quintile 
 0.190*** 0.174*** 0.172*** 0.171*** 0.165*** 

 (0.0598) (0.0602) (0.0601) (0.0602) (0.0600) 

…continued       
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…continued (ordered probit regression on a change in wealth for men) 

       

4th quintile 
 0.279*** 0.251*** 0.249*** 0.245*** 0.240*** 

 (0.0628) (0.0636) (0.0636) (0.0636) (0.0638) 

5th quintile 
 0.394*** 0.355*** 0.350*** 0.340*** 0.333*** 

 (0.0771) (0.0776) (0.0779) (0.0788) (0.0786) 

log(household size) 
 0.00594 0.0712 0.0750 0.0777 0.0780 

 (0.0616) (0.0643) (0.0649) (0.0648) (0.0660) 

permanent earnings 
(omitted: zero) 

      

      

> 0 to  ≤ 5,000 € 
 -0.0971 0.0338 0.0384 0.0372 0.0290 

 (0.0651) (0.0799) (0.0806) (0.0805) (0.0807) 

> 5,000 to  ≤ 10,000 € 
 -0.271*** -0.122 -0.120 -0.123 -0.113 

 (0.0875) (0.111) (0.112) (0.112) (0.113) 

> 10,000 to ≤ 30,000 € 
 -0.0793 0.0916 0.0967 0.0927 0.0847 

 (0.0933) (0.111) (0.112) (0.112) (0.112) 

> 30,000 to ≤ 50,000 € 
 0.0486 0.213* 0.217* 0.214* 0.203* 

 (0.104) (0.121) (0.122) (0.122) (0.122) 

> 50,000 € 
 0.0751 0.235* 0.239* 0.235* 0.226* 

 (0.115) (0.130) (0.131) (0.131) (0.131) 

years full-time 
employment 

 -0.00350 -0.00224 -0.00252 -0.00216 -0.00214 

 (0.00395) (0.00396) (0.00399) (0.00401) (0.00412) 

years part-time 
employment 

 0.00274 0.00480 0.00420 0.00383 0.00542 

 (0.0103) (0.0104) (0.0104) (0.0104) (0.0106) 

years unemployment 
 -0.0116 -0.0113 -0.0118 -0.0113 -0.00993 

 (0.0108) (0.0108) (0.0109) (0.0109) (0.0110) 

in the labour force in 
2002(yes) 

 -0.0641 0.0474 0.0461 0.0485 0.0405 

 (0.0665) (0.0718) (0.0715) (0.0714) (0.0718) 
years in the labour 
force between 2002 
and 2007 

 0.0477*** 0.00205 0.00415 0.00494 0.00554 

 (0.0157) (0.0189) (0.0189) (0.0189) (0.0190) 

self-employed (yes) 
 -0.261*** -0.226*** -0.222*** -0.224*** -0.230*** 

 (0.0633) (0.0639) (0.0640) (0.0639) (0.0639) 

civil servant (yes) 
 -0.200*** -0.192*** -0.193*** -0.191*** -0.195*** 

 (0.0633) (0.0635) (0.0634) (0.0633) (0.0638) 
saved continuously 
between 2002 and 
2007 (yes) 

 0.191*** 0.188*** 0.189*** 0.189*** 0.182*** 

 (0.0320) (0.0325) (0.0325) (0.0324) (0.0329) 
paid off loans 
continuously between 
2002 and 2007 (yes) 

 -0.490*** -0.481*** -0.475*** -0.477*** -0.486*** 

 (0.0737) (0.0737) (0.0737) (0.0738) (0.0747) 

worried about health 
 0.0270 0.0306 0.0409 0.0410 0.0421 

 (0.0364) (0.0366) (0.0366) (0.0367) (0.0369) 

inheritance between 
2002 and 2007 (yes) 

 0.161*** 0.164*** 0.162*** 0.159*** 0.157*** 

 (0.0454) (0.0454) (0.0455) (0.0454) (0.0455) 

IHS-transformed net-
wealth 2002 

 -0.0723*** -0.0722*** -0.0726*** -0.0727*** -0.0738*** 

 (0.00346) (0.00348) (0.00349) (0.00348) (0.00351) 

       

…continued 
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…continued (ordered probit regression on a change in wealth for men) 

       
change in individual 
earnings (omitted: 
change up to 5%) 

      

      

earnings decreased  up 
to 10% 

  0.0909 0.0874 0.0866 0.0929 

  (0.0788) (0.0788) (0.0788) (0.0801) 

earnings decreased  up 
to 25% 

  0.0648 0.0639 0.0652 0.0689 

  (0.0668) (0.0669) (0.0670) (0.0675) 

earnings decreased  up 
to 50% 

  -0.0740 -0.0728 -0.0749 -0.0691 

  (0.0826) (0.0825) (0.0826) (0.0825) 

earnings decreased  
more than 50% 

  -0.177** -0.177** -0.178** -0.169** 

  (0.0691) (0.0697) (0.0697) (0.0698) 

earnings increased  up 
to 10% 

  -0.0319 -0.0389 -0.0400 -0.0402 

  (0.0866) (0.0875) (0.0873) (0.0868) 

earnings increased  up 
to 25% 

  0.0403 0.0373 0.0378 0.0379 

  (0.0673) (0.0674) (0.0675) (0.0673) 

earnings increased  up 
to 50% 

  0.0700 0.0649 0.0649 0.0671 

  (0.0751) (0.0753) (0.0754) (0.0752) 

earnings increased  
more than 50% 

  0.0851 0.0782 0.0780 0.0792 

  0.0909 0.0874 0.0866 0.0929 
change in household 
income (omitted: 
change up to 5%) 

      

      

household income 
decreased up to 10% 

  -0.0382 -0.0438 -0.0431 -0.0526 

  (0.0643) (0.0643) (0.0643) (0.0646) 

household income 
decreased up to 25% 

  -0.0602 -0.0649 -0.0640 -0.0661 

  (0.0505) (0.0506) (0.0506) (0.0507) 

household income 
decreased up to 50% 

  -0.00976 -0.00915 -0.00852 -0.0209 

  (0.0562) (0.0562) (0.0562) (0.0566) 
household income 
decreased more than 
50% 

  -0.110 -0.112 -0.113* -0.112 

  (0.0686) (0.0686) (0.0686) (0.0691) 

household income 
increased up to 10% 

  0.0914 0.0888 0.0906 0.0799 

  (0.0654) (0.0654) (0.0655) (0.0658) 

household income 
increased up to 25% 

  0.0699 0.0702 0.0716 0.0726 

  (0.0553) (0.0554) (0.0553) (0.0559) 

household income 
increased up to 50% 

  0.178*** 0.179*** 0.181*** 0.181*** 

  (0.0614) (0.0614) (0.0613) (0.0614) 
household income 
increased more than 
50% 

  0.176*** 0.176*** 0.175** 0.168** 

  (0.0680) (0.0682) (0.0681) (0.0688) 

birth (yes) 
   0.0999 0.0994 0.0906 

   (0.0822) (0.0824) (0.0811) 

retired (yes) 
   0.121 0.123 0.121 

   (0.0915) (0.0914) (0.0925) 

health worsened (yes) 
   -0.0858** -0.0834** -0.0793** 

   (0.0365) (0.0364) (0.0370) 

       

…continued 
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Standard errors in parentheses 

*** p<0.01. ** p<0.05. * p<0.1 
(*not comparable to other pseudo-R2 because of different sample size 
Source: SOEP, author’s calculations.    
 

  

…continued (ordered probit regression on a change in wealth for men) 

father highly educated 
(yes) 

    0.0798 0.0749 

    (0.0531) (0.0534) 

mother  highly 
educated (yes) 

    -0.00840 -0.00649 

    (0.0746) (0.0755) 

grew up in rural area 
(yes) 

    -0.00351 -0.00956 

    (0.0317) (0.0321) 

religion (omitted: 
catholic) 

      

      

evangelical 
     -0.0144 

     (0.0411) 

other Christian 
religious organisation 

     -0.124 

     (0.103) 

Islamic religious 
organisation 

     -0.233** 

     (0.102) 

other religious 
organisation 

     0.101 

     (0.353) 

non-denominational 
     -0.0485 

     (0.0454) 

risk 
     0.00376 

     (0.00675) 

life satisfaction 
     0.00398 

     (0.0104) 

Constant (cut 1) 
-0.806*** -0.992*** -0.837*** -0.828*** -0.820*** -0.838*** 

(0.0239) (0.137) (0.145) (0.151) (0.153) (0.179) 

Constant (cut 2) 
-0.532*** -0.701*** -0.544*** -0.534*** -0.526*** -0.544*** 

(0.0203) (0.138) (0.146) (0.153) (0.155) (0.181) 

Constant (cut 3) 
-0.356*** -0.511*** -0.352** -0.342** -0.334** -0.351* 

(0.0198) (0.138) (0.147) (0.153) (0.155) (0.181) 

Constant (cut 4) 
-0.300*** -0.449*** -0.290** -0.281* -0.272* -0.289 

(0.0197) (0.138) (0.147) (0.153) (0.155) (0.182) 

Constant (cut 5) 
-0.0650*** -0.196 -0.0348 -0.0250 -0.0168 -0.0363 

(0.0195) (0.139) (0.148) (0.154) (0.156) (0.183) 

Constant (cut 6) 
0.351*** 0.257* 0.421*** 0.432*** 0.440*** 0.424** 

(0.0205) (0.138) (0.148) (0.154) (0.156) (0.182) 
Pseudo-R2 
 

0.32 4.45 4.79 4.84 4.86 4.91(* 

observations 6,415 6,415 6,415 6,415 6,415 6,371 
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Table A 12: Coefficients of ordered probit regression on the change in net-wealth 
between 2002 and 2007 for women 

Control 
variables Model 1 Model 2 Model 3 Model 4 Model 5 Model 6 

marital change 
(omitted: married once 
→ married once) 

      

married once → 
divorced once 

-0.0825 -0.155 -0.138 -0.139 -0.139 -0.133 

(0.110) (0.115) (0.116) (0.116) (0.116) (0.117) 

married once → 
widowed 

0.0676 0.265** 0.301*** 0.298*** 0.298*** 0.303*** 

(0.106) (0.112) (0.114) (0.114) (0.114) (0.114) 
married more than 
once →  married more 
than once 

-0.0325 -0.0358 -0.0296 -0.0284 -0.0285 -0.0179 

(0.0627) (0.0633) (0.0638) (0.0639) (0.0642) (0.0640) 

never married →  
never married 

0.216*** 0.0231 0.0357 0.0450 0.0447 0.0371 

(0.0397) (0.0657) (0.0668) (0.0667) (0.0669) (0.0690) 

never married →  
married 

0.391*** 0.0868 0.0839 0.0544 0.0543 0.0559 

(0.0811) (0.113) (0.112) (0.116) (0.116) (0.120) 

divorced once → 
divorced once 

0.0152 0.00980 0.0261 0.0269 0.0272 0.0398 

(0.0650) (0.0730) (0.0728) (0.0729) (0.0730) (0.0730) 

divorced once → 
remarried 

-0.0362 -0.244 -0.254 -0.256 -0.256 -0.230 

(0.179) (0.198) (0.201) (0.200) (0.200) (0.207) 
divorced more than 
once → divorced  
more than once 

-0.242* -0.378** -0.342** -0.344** -0.343** -0.351** 

(0.144) (0.153) (0.154) (0.154) (0.154) (0.156) 

widowed →  widowed 
-0.170*** -0.0262 -0.0159 -0.0161 -0.0165 -0.0124 

(0.0505) (0.0629) (0.0636) (0.0636) (0.0636) (0.0638) 

age class (omitted: 
aged 17-25) 

      

      

aged 26-30 
 0.111 0.0967 0.0942 0.0950 0.0918 
 (0.0913) (0.0920) (0.0920) (0.0921) (0.0934) 

aged 31-35 
 0.140* 0.139* 0.149* 0.152* 0.172** 

 (0.0813) (0.0816) (0.0816) (0.0820) (0.0828) 

aged 36-40 
 0.0602 0.0537 0.0730 0.0766 0.0727 
 (0.0912) (0.0909) (0.0903) (0.0911) (0.0929) 

aged 41-45 
 0.115 0.113 0.138 0.141 0.149 

 (0.101) (0.101) (0.101) (0.101) (0.102) 

aged 46-50 
 0.128 0.133 0.162 0.165 0.168 
 (0.110) (0.109) (0.108) (0.109) (0.112) 

aged 51-55 
 0.0983 0.119 0.151 0.154 0.149 

 (0.112) (0.111) (0.112) (0.112) (0.114) 

aged 56-60 
 0.114 0.142 0.173 0.175 0.169 
 (0.120) (0.119) (0.119) (0.120) (0.122) 

aged 61-65 
 0.152 0.173 0.195 0.197 0.198 

 (0.125) (0.124) (0.139) (0.140) (0.142) 

older than 65 
 0.209* 0.230* 0.266** 0.269** 0.261** 
 (0.119) (0.120) (0.120) (0.120) (0.122) 

…continued       
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…continued (ordered probit regression on a change in wealth for women) 

physical health 
(omitted: good / very 
good) 

      

satisfactory 
 -0.0202 -0.0120 -0.0215 -0.0213 -0.0102 
 (0.0385) (0.0388) (0.0401) (0.0402) (0.0418) 

not so good / bad 
 -0.0892* -0.0885* -0.111** -0.111** -0.0849 
 (0.0456) (0.0457) (0.0496) (0.0497) (0.0547) 

education (omitted: 
low) 

      

middle 
 0.0964** 0.0986*** 0.0955** 0.0956** 0.0882** 
 (0.0378) (0.0379) (0.0379) (0.0380) (0.0383) 

(higher) vocational 
 0.0679 0.0763 0.0726 0.0716 0.0636 
 (0.0536) (0.0539) (0.0539) (0.0543) (0.0549) 

high 
 0.184*** 0.194*** 0.186*** 0.182*** 0.179*** 
 (0.0541) (0.0545) (0.0547) (0.0560) (0.0569) 

region (omitted: rural) 
      

      

town 
 0.0158 0.0165 0.0152 0.0161 0.0208 
 (0.0374) (0.0374) (0.0374) (0.0377) (0.0380) 

city 
 -0.0155 -0.0137 -0.0145 -0.0118 -0.00630 
 (0.0396) (0.0396) (0.0396) (0.0422) (0.0427) 

East-Germany before 
1989 (yes) 

 -0.0878** -0.0970** -0.0993** -0.0989** -0.0744 
 (0.0401) (0.0403) (0.0404) (0.0402) (0.0452) 

migration background 
(yes) 

 -0.115*** -0.117*** -0.118*** -0.119*** -0.117** 

 (0.0433) (0.0435) (0.0435) (0.0436) (0.0484) 
imputed (omitted: 
neither in 2002 nor in 
2007) 

      

      

imputed in 2002 or in 
2007 

 0.116*** 0.115*** 0.115*** 0.115*** 0.127*** 

 (0.0339) (0.0340) (0.0341) (0.0341) (0.0350) 

imputed in 2002 and in 
2007 

 0.335*** 0.339*** 0.340*** 0.340*** 0.345*** 

 (0.0401) (0.0402) (0.0402) (0.0402) (0.0410) 

number of children 
 -0.00830 -0.0276 -0.0266 -0.0272 -0.0302 

 (0.0319) (0.0319) (0.0319) (0.0320) (0.0331) 

child(ren) aged 0-4 
(yes) 

 0.0605 0.0497 0.0289 0.0301 0.0235 

 (0.0605) (0.0612) (0.0643) (0.0645) (0.0660) 

child(ren) aged 5-17 
(yes) 

 -0.0337 -0.0455 -0.0415 -0.0400 -0.0370 

 (0.0585) (0.0592) (0.0594) (0.0596) (0.0605) 

child(ren) older than 
17 (yes) 

 -0.0830* -0.0896* -0.0879* -0.0876* -0.0857* 

 (0.0491) (0.0493) (0.0494) (0.0494) (0.0495) 

permanent HH-income 
(omitted: 1st quintile) 

      

      

2nd quintile 
 0.162*** 0.157*** 0.155*** 0.156*** 0.141*** 

 (0.0454) (0.0455) (0.0455) (0.0456) (0.0466) 

3rd quintile 
 0.312*** 0.293*** 0.292*** 0.292*** 0.273*** 

 (0.0526) (0.0530) (0.0530) (0.0531) (0.0531) 

…continued       
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…continued (ordered probit regression on a change in wealth for women) 

       

4th quintile 
 0.406*** 0.375*** 0.374*** 0.374*** 0.351*** 

 (0.0588) (0.0586) (0.0587) (0.0588) (0.0607) 

5th quintile 
 0.427*** 0.389*** 0.386*** 0.385*** 0.351*** 

 (0.0622) (0.0625) (0.0627) (0.0634) (0.0641) 

log(household size) 
 -0.0782 -0.000906 -0.000734 -0.000541 0.0225 

 (0.0584) (0.0603) (0.0603) (0.0604) (0.0607) 

permanent earnings 
(omitted: zero) 

      

      

> 0 to  ≤ 5,000 € 
 -0.144** -0.139* -0.146* -0.148** -0.164** 

 (0.0576) (0.0750) (0.0750) (0.0751) (0.0758) 

> 5,000 to  ≤ 10,000 € 
 -0.0164 0.0117 0.00286 0.000782 -0.00925 

 (0.0772) (0.0966) (0.0966) (0.0967) (0.0973) 

> 10,000 to ≤ 30,000 € 
 -0.114 -0.0889 -0.0991 -0.102 -0.114 

 (0.0817) (0.0959) (0.0962) (0.0963) (0.0974) 

> 30,000 to ≤ 50,000 € 
 -0.0495 -0.0272 -0.0342 -0.0363 -0.0466 

 (0.0930) (0.104) (0.104) (0.104) (0.106) 

> 50,000 € 
 0.000195 0.00724 -0.000365 -0.00345 -0.00897 

 (0.122) (0.133) (0.133) (0.133) (0.134) 

years full-time 
employment 

 0.000783 0.00148 0.00154 0.00158 0.00178 

 (0.00177) (0.00179) (0.00181) (0.00182) (0.00183) 

years part-time 
employment 

 0.00361 0.00392* 0.00389* 0.00388* 0.00361 

 (0.00232) (0.00232) (0.00233) (0.00233) (0.00236) 

years unemployment 
 -0.00714 -0.00842 -0.00815 -0.00820 -0.00693 

 (0.00865) (0.00866) (0.00865) (0.00863) (0.00876) 

in the labour force in 
2002(yes) 

 -0.0715 -0.0130 -0.0198 -0.0207 -0.0140 

 (0.0595) (0.0660) (0.0657) (0.0659) (0.0663) 
years in the labour 
force between 2002 
and 2007 

 0.0473*** 0.0212 0.0242 0.0248 0.0233 

 (0.0141) (0.0173) (0.0173) (0.0175) (0.0179) 

self-employed (yes) 
 -0.206*** -0.193*** -0.195*** -0.198*** -0.197*** 

 (0.0740) (0.0747) (0.0746) (0.0750) (0.0751) 

civil servant (yes) 
 0.119 0.118 0.117 0.117 0.125 

 (0.0803) (0.0802) (0.0804) (0.0805) (0.0810) 
saved continuously 
between 2002 and 
2007 (yes) 

 0.253*** 0.251*** 0.251*** 0.252*** 0.236*** 

 (0.0323) (0.0325) (0.0325) (0.0324) (0.0327) 
paid off loans 
continuously between 
2002 and 2007 (yes) 

 -0.561*** -0.555*** -0.552*** -0.551*** -0.554*** 

 (0.0765) (0.0759) (0.0757) (0.0759) (0.0764) 

worried about health 
 -0.0296 -0.0325 -0.0274 -0.0276 -0.0353 

 (0.0368) (0.0373) (0.0377) (0.0377) (0.0374) 

inheritance between 
2002 and 2007 (yes) 

 0.305*** 0.301*** 0.301*** 0.301*** 0.299*** 

 (0.0432) (0.0433) (0.0433) (0.0434) (0.0436) 

IHS-transformed net-
wealth 2002 

 -0.0812*** -0.0811*** -0.0812*** -0.0813*** -0.0830*** 

 (0.00321) (0.00321) (0.00321) (0.00321) (0.00323) 

       

…continued 
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…continued (ordered probit regression on a change in wealth for women) 

       
change in individual 
earnings (omitted: 
change up to 5%) 

      

      

earnings decreased  up 
to 10% 

  0.156 0.156 0.157 0.160 

  (0.104) (0.104) (0.103) (0.104) 

earnings decreased  up 
to 25% 

  0.110 0.110 0.109 0.1000 

  (0.0767) (0.0768) (0.0768) (0.0773) 

earnings decreased  up 
to 50% 

  0.0514 0.0508 0.0521 0.0422 

  (0.0853) (0.0855) (0.0855) (0.0858) 

earnings decreased  
more than 50% 

  -0.00820 -0.00968 -0.00874 -0.00681 

  (0.0700) (0.0702) (0.0702) (0.0713) 

earnings increased  up 
to 10% 

  0.114 0.116 0.117 0.108 

  (0.100) (0.0999) (0.0999) (0.101) 

earnings increased  up 
to 25% 

  0.144* 0.150* 0.150* 0.138 

  (0.0842) (0.0842) (0.0841) (0.0862) 

earnings increased  up 
to 50% 

  0.125 0.129 0.129 0.119 

  (0.0834) (0.0835) (0.0835) (0.0838) 

earnings increased  
more than 50% 

  0.0779 0.0843 0.0839 0.0770 

  0.156 0.156 0.157 0.160 
change in household 
income (omitted: 
change up to 5%) 

      

      

household income 
decreased up to 10% 

  (0.0681) (0.0690) (0.0691) (0.0688) 

  -0.0943 -0.0973 -0.0979 -0.108* 

household income 
decreased up to 25% 

  (0.0627) (0.0626) (0.0625) (0.0621) 

  -0.0248 -0.0243 -0.0242 -0.0249 

household income 
decreased up to 50% 

  (0.0489) (0.0489) (0.0489) (0.0491) 

  -0.0444 -0.0433 -0.0432 -0.0475 
household income 
decreased more than 
50% 

  (0.0522) (0.0521) (0.0521) (0.0522) 

  -0.183*** -0.179*** -0.179*** -0.180*** 

household income 
increased up to 10% 

  (0.0610) (0.0609) (0.0607) (0.0613) 

  0.0253 0.0257 0.0256 0.0222 

household income 
increased up to 25% 

  (0.0629) (0.0629) (0.0629) (0.0634) 

  0.0218 0.0208 0.0211 0.0204 

household income 
increased up to 50% 

  (0.0519) (0.0518) (0.0518) (0.0524) 

  0.136** 0.133** 0.133** 0.135** 
household income 
increased more than 
50% 

  (0.0605) (0.0606) (0.0605) (0.0617) 

  0.140** 0.137** 0.137** 0.136** 

birth (yes) 
   0.0931 0.0936 0.0785 

   (0.0694) (0.0693) (0.0707) 

retired (yes) 
   0.0121 0.0129 0.0136 

   (0.0804) (0.0803) (0.0809) 

health worsened (yes) 
   -0.0507 -0.0502 -0.0460 

   (0.0357) (0.0357) (0.0367) 

       

…continued 
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Standard errors in parentheses 

*** p<0.01. ** p<0.05. * p<0.1 
(*not comparable to other pseudo-R2 because of different sample size 
Source: SOEP, author’s calculations.    
 

 

 

 

 

…continued (ordered probit regression on a change in wealth for women) 

father highly educated 
(yes) 

    0.00127 0.00701 

    (0.0507) (0.0516) 

mother  highly 
educated (yes) 

    0.0376 0.0210 

    (0.0666) (0.0670) 

grew up in rural area 
(yes) 

    0.00970 0.00534 

    (0.0336) (0.0334) 

religion (omitted: 
catholic) 

      

      

evangelical 
     -0.0742** 

     (0.0343) 

other Christian 
religious organisation 

     -0.0637 

     (0.0950) 

Islamic religious 
organisation 

     -0.122 

     (0.101) 

other religious 
organisation 

     0.575 

     (0.415) 

non-denominational 
     -0.0891* 

     (0.0462) 

risk 
     0.0242*** 

     (0.00814) 

life satisfaction 
     0.0125 

     (0.0102) 

Constant (cut 1) 
-0.763*** -1.015*** -0.956*** -0.945*** -0.934*** -0.882*** 

(0.0203) (0.114) (0.119) (0.120) (0.126) (0.150) 

Constant (cut 2) 
-0.507*** -0.737*** -0.677*** -0.666*** -0.654*** -0.600*** 

(0.0206) (0.114) (0.120) (0.120) (0.126) (0.151) 

Constant (cut 3) 
-0.345*** -0.557*** -0.496*** -0.485*** -0.473*** -0.418*** 

(0.0210) (0.114) (0.120) (0.120) (0.126) (0.150) 

Constant (cut 4) 
-0.299*** -0.505*** -0.443*** -0.432*** -0.421*** -0.365** 

(0.0209) (0.114) (0.120) (0.120) (0.126) (0.150) 

Constant (cut 5) 
-0.0227 -0.205* -0.141 -0.130 -0.119 -0.0652 

(0.0204) (0.114) (0.120) (0.120) (0.127) (0.150) 

Constant (cut 6) 
0.360*** 0.212* 0.277** 0.288** 0.299** 0.357** 

(0.0196) (0.114) (0.120) (0.120) (0.126) (0.150) 
Pseudo-R2 
 

0.36 5.05 5.28 5.29 5.30 5.41(* 

observations 7,075 7,075 7,075 7,075 7,075 6,979 
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Table A 13: Distribution of control variables for the OLS regression on IHS-transformed net-wealth in 2007 

 MEN WOMEN 
control variables mean std. dev. min max mean std. dev. min max 
         
model (1) to model (4)         

marital history             

     ever married 0.647 0.478 0 1 0.589 0.492 0 1 

     remarried after one divorce 0.067 0.250 0 1 0.065 0.247 0 1 

     remarried after more than one divorce 0.010 0.100 0 1 0.008 0.092 0 1 

     remarried after widowhood 0.010 0.100 0 1 0.006 0.077 0 1 

     never married 0.170 0.376 0 1 0.139 0.346 0 1 

     divorced once 0.053 0.224 0 1 0.074 0.261 0 1 

     divorced more than once 0.010 0.098 0 1 0.013 0.115 0 1 

     widowed 0.033 0.178 0 1 0.106 0.307 0 1 

age 52.916 15.633 23 97 52.963 16.312 23 98 

squared age 3,044.398 1,693.133 529 9,409 3,071.133 1,789.802 529 9,604 

physical health                 

     good / very good 0.446 0.497 0 1 0.427 0.495 0 1 

     satisfactory 0.361 0.480 0 1 0.361 0.480 0 1 

     not so good / bad 0.192 0.394 0 1 0.212 0.409 0 1 

education                  

     low 0.119 0.324 0 1 0.197 0.398 0 1 

     middle 0.514 0.500 0 1 0.508 0.500 0 1 

     (higher) vocational 0.146 0.353 0 1 0.126 0.332 0 1 

     high 0.222 0.415 0 1 0.168 0.374 0 1 

region                  

     rural 0.237 0.425 0 1 0.238 0.426 0 1 

…continued  213 
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… continued (distribution of control variables for OLS regression on IHS-transformed net-wealth 2007) 

     town 0.479 0.500 0 1 0.473 0.499 0 1 

     city 0.284 0.451     0.289 0.454     

East-Germany before 1989 0.285 0.451 0 1 0.293 0.455 0 1 

migration background 0.148 0.355 0 1 0.142 0.349 0 1 

imputed 0.317 0.466 0 1 0.326 0.469 0 1 

number of children 0.441 0.846 0 8 0.453 0.845 0 8 

squared number of children 0.909 2.538 0 64 0.919 2.515 0 64 

child(ren) aged 0-4  0.067 0.250 0 1 0.070 0.255 0 1 

child(ren) aged 5-17  0.234 0.423 0 1 0.236 0.425 0 1 

child(ren) older than 17  0.400 0.490 0 1 0.616 0.486 0 1 

permanent HH-income                  

     1st quintile 0.181 0.385 0 1 0.251 0.433 0 1 

     2nd quintile 0.220 0.414 0 1 0.221 0.415 0 1 

     3rd quintile 0.225 0.418 0 1 0.205 0.404 0 1 

     4th quintile 0.216 0.411 0 1 0.190 0.392 0 1 

     5th quintile 0.158 0.365 0 1 0.133 0.339 0 1 

log(household size) 0.861 0.472 0 2.565 0.809 0.493 0 2.565 

permanent earnings              

        0 0.281 0.449 0 1 0.386 0.487 0 1 

     > 0 to  ≤ 5,000 € 0.079 0.270 0 1 0.158 0.365 0 1 

     > 5,000 to  ≤ 10,000 € 0.040 0.196 0 1 0.071 0.256 0 1 

     > 10,000 to ≤ 30,000 € 0.226 0.418 0 1 0.269 0.443 0 1 

     > 30,000 to ≤ 50,000 € 0.235 0.424 0 1 0.098 0.297 0 1 

     > 50,000 € 0.139 0.346 0 1 0.018 0.134 0 1 

years full-time employment 26.091 12.990 0 59.3 14.352 12.416 0 57 

years part-time employment 0.688 2.069 0 41 5.475 7.635 0 45.8 

…continued         
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… continued (distribution of control variables for OLS regression on IHS-transformed net-wealth 2007) 

years unemployment 0.973 2.172 27 0 0.996 2.263 0 38 

in the labour force  0.620 0.486 0 1 0.507 0.500 0 1 

self-employed 0.079 0.269 0 1 0.036 0.186 0 1 

civil servant 0.050 0.218 0 1 0.027 0.161 0 1 

saved the last three years 0.494 0.500 0 1 0.476 0.499 0 1 

inheritance before 1992 0.07 0.26 0 1 0.057 0.231 0 1 

inheritance between 1992 and 2002 0.063 0.243 0 1 0.068 0.253 0 1 

inheritance between 2002 and 2007 0.125 0.330 0 1 0.125 0.331 0 1 

father highly educated 0.093 0.290 0 1 0.099 0.298 0 1 

mother  highly educated 0.046 0.210 0 1 0.045 0.208 0 1 

grew up in rural area 0.610 0.488 0 1 0.611 0.487 0 1 

observations 5,693 6,386 

model (5)(*         

religion         

     catholic 0.277 0.447 0 1 0.288 0.453 0 1 

     evangelical 0.320 0.467 0 1 0.377 0.485 0 1 

     other Christian religious organisation 0.025 0.156 0 1 0.027 0.163 0 1 

     Islamic religious organisation 0.033 0.178 0 1 0.025 0.157 0 1 

     other religious organisation 0.001 0.037 0 1 0.001 0.038 0 1 

     non-denominational 0.344 0.475 0 1 0.280 0.449 0 1 

observations 5,685 6,371 

model (6)(*         

risk 2.741 2.304 0 10 1.893 1.917 0 10 

life satisfaction 6.758 1.782 0 10 6.779 1.783 0 10 

IHS-transformed net-wealth 2002 8.445 6.253 -13.190 16.044 7.867 6.092 -13.162 16.044 

observations 5,635 6,262 
(* As the distribution of the previous control variables does not differ to a great extent between the models, they are not listed again.     
Source: SOEP 2007.  
 215 



216 

 

 

Table A 14: Distribution of control variables for the OLS regression on the change in IHS-transformed net-wealth between 2002 and 2007 

 

 MEN WOMEN 
control variables mean std. dev. min max mean std. dev. min max 
         
model (1) to model (5)         

marital change             

     married once → married once 0.613 0.487 0 1 0.565 0.496 0 1 

     married once → divorced once 0.014 0.118 0 1 0.015 0.122 0 1 

     married once → widowed 0.008 0.090 0 1 0.019 0.137 0 1 

      married more than once →  married more 0.074 0.262 0 1 0.067 0.250 0 1 

     never married →  never married 0.184 0.387 0 1 0.147 0.355 0 1 

     never married →  married 0.032 0.175 0 1 0.036 0.186 0 1 

     divorced once → divorced once 0.038 0.192 0 1 0.055 0.227 0 1 

     divorced once → remarried 0.009 0.093 0 1 0.008 0.090 0 1 

     divorced more than once → divorced  0.005 0.070 0 1 0.009 0.095 0 1 

     widowed →  widowed 0.023 0.149 0 1 0.079 0.269 0 1 

age class           

     aged 17-25 0.111 0.314 0 1 0.109 0.312 0 1 

     aged 26-30 0.042 0.201 0 1 0.051 0.221 0 1 

     aged 31-35 0.082 0.275 0 1 0.086 0.280 0 1 

     aged 36-40 0.119 0.324 0 1 0.118 0.322 0 1 

     aged 41-45 0.112 0.316 0 1 0.114 0.318 0 1 

     aged 46-50 0.099 0.299 0 1 0.100 0.300 0 1 

     aged 51-56 0.097 0.296 0 1 0.093 0.290 0 1 

… continued 

216 



217 

 

… continued (distribution of control variables for OLS regression on the change in IHS-transformed net-wealth) 

     aged 57-60 0.087 0.281 0 1 0.076 0.266 0 1 

     aged 61-65 0.103 0.304 0 1 0.097 0.297 0 1 

     older than 65 0.147 0.354 0 1 0.155 0.362 0 1 

physical health           

     good / very good 0.534 0.499 0 1 0.498 0.500 0 1 

     satisfactory 0.333 0.471 0 1 0.343 0.475 0 1 

     not so good / bad 0.133 0.339 0 1 0.159 0.366 0 1 

education            

     low 0.156 0.363 0 1 0.225 0.417 0 1 

     middle 0.468 0.499 0 1 0.481 0.500 0 1 

     (higher) vocational 0.132 0.338 0 1 0.122 0.327 0 1 

     high 0.245 0.430 0 1 0.172 0.378 0 1 

region            

     rural 0.238 0.426 0 1 0.237 0.425 0 1 

     town 0.459 0.498 0 1 0.458 0.498 0 1 

     city 0.303 0.460 0 1 0.305 0.461 0 1 

East-Germany before 1989 0.268 0.443 0 1 0.277 0.447 0 1 

migration background 0.143 0.350 0 1 0.137 0.344 0 1 

imputed or edited           

     not 0.502 0.500 0 1 0.487 0.500 0 1 

     imputed in 2002 or 2007 0.345 0.475 0 1 0.352 0.478 0 1 

     imputed in 2002 and 2007 0.153 0.360 0 1 0.162 0.368 0 1 

number of children 0.589 0.936 0 8 0.593 0.939 0 8 

child(ren) aged 0-4  0.096 0.295 0 1 0.098 0.298 0 1 

child(ren) aged 5-17  0.260 0.438 0 1 0.269 0.444 0 1 

child(ren) older than 17  0.329 0.470 0 1 0.523 0.500 0 1 

… continued 217 
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… continued (distribution of control variables for OLS regression on the change in IHS-transformed net-wealth) 

permanent HH-income            

     1st quintile 0.169 0.375 0 1 0.230 0.421 0 1 

     2nd quintile 0.197 0.398 0 1 0.201 0.400 0 1 

     3rd quintile 0.205 0.404 0 1 0.189 0.392 0 1 

     4th quintile 0.210 0.407 0 1 0.186 0.389 0 1 

     5th quintile 0.219 0.414 0 1 0.194 0.396 0 1 

log(household size) 0.943 0.467 0 2.485 0.907 0.485 0 2.485 

permanent earnings        

        0 0.205 0.404 0 1 0.313 0.464 0 1 

     > 0 to  ≤ 5,000 € 0.105 0.306 0 1 0.190 0.392 0 1 

     > 5,000 to  ≤ 10,000 € 0.056 0.230 0 1 0.088 0.283 0 1 

     > 10,000 to ≤ 30,000 € 0.230 0.421 0 1 0.274 0.446 0 1 

     > 30,000 to ≤ 50,000 € 0.227 0.419 0 1 0.107 0.309 0 1 

     > 50,000 € 0.177 0.381 0 1 0.029 0.169 0 1 

years full-time employment 22.787 13.801 0 56 12.922 12.052 0 52 

years part-time employment 0.432 1.685 0 38 4.159 6.962 0 42 

years unemployment 0.557 1.521 0 22 0.635 1.694 0 38 

in the labour force in 2002 0.661 0.473 0 1 0.520 0.500 0 1 

years in the labour force between 2002 and 3.831 2.558 0 6 3.119 2.645 0 6 

self-employed 0.080 0.271 0 1 0.038 0.190 0 1 

civil servant 0.062 0.241 0 1 0.037 0.190 0 1 

saved continuously between 2002 and 2007 0.402 0.490 0 1 0.379 0.485 0 1 

paid off loans continuously between 2002 0.053 0.223 0 1 0.044 0.206 0 1 

worried about health 0.632 0.482 0 1 0.673 0.469 0 1 

inheritance between 2002 and 2007 0.138 0.344 0 1 0.136 0.343 0 1 

IHS-transformed net-wealth 2002 8.609 6.209 -13.785 15.873 8.111 6.031 -13.953 15.873 

… continued 
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… continued (distribution of control variables for OLS regression on the change in IHS-transformed net-wealth) 

change in individual earnings            

     change up to 5% 0.327 0.469 0 1 0.400 0.490 0 1 

     earnings decreased  up to 10% 0.052 0.222 0 1 0.032 0.177 0 1 

     earnings decreased  up to 25% 0.074 0.262 0 1 0.058 0.234 0 1 

     earnings decreased  up to 50% 0.056 0.229 0 1 0.049 0.215 0 1 

     earnings decreased  more than 50% 0.160 0.366 0 1 0.152 0.359 0 1 

     earnings increased  up to 10% 0.046 0.210 0 1 0.031 0.172 0 1 

     earnings increased  up to 25% 0.088 0.283 0 1 0.058 0.234 0 1 

     earnings increased  up to 50% 0.064 0.245 0 1 0.041 0.199 0 1 

     earnings increased  more than 50% 0.134 0.340 0 1 0.179 0.383 0 1 

change in household income            

     change up to 5% 0.171 0.377 0 1 0.166 0.372 0 1 

     household income decreased up to 10% 0.082 0.275 0 1 0.074 0.263 0 1 

     household income decreased up to 25% 0.150 0.358 0 1 0.148 0.355 0 1 

     household income decreased up to 50% 0.139 0.346 0 1 0.139 0.346 0 1 

     household income decreased more than 0.069 0.254 0 1 0.088 0.284 0 1 

     household income increased up to 10% 0.070 0.255 0 1 0.067 0.250 0 1 

     household income increased up to 25% 0.136 0.342 0 1 0.127 0.333 0 1 

     household income increased up to 50% 0.100 0.300 0 1 0.097 0.296 0 1 

     household income increased more than 0.083 0.276 0 1 0.093 0.290 0 1 

birth  0.076 0.265 0 1 0.083 0.276 0 1 

retired 0.127 0.333 0 1 0.114 0.318 0 1 

health worsened  0.240 0.427 0 1 0.240 0.427 0 1 

father highly educated 0.116 0.321 0 1 0.121 0.326 0 1 

mother  highly educated 0.059 0.236 0 1 0.058 0.234 0 1 

grew up in rural area 0.597 0.491 0 1 0.603 0.489 0 1 

… continued 219 
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… continued (distribution of control variables for OLS regression on the change in IHS-transformed net-wealth) 

observations 6,419    7,077    

model (6)(*         

religion 0.280 0.449 0 1 0.292 0.455 0 1 

     catholic 0.324 0.468 0 1 0.378 0.485 0 1 

     evangelical 0.022 0.148 0 1 0.025 0.157 0 1 

     other Christian religious organisation 0.030 0.171 0 1 0.023 0.149 0 1 

     Islamic religious organisation 0.002 0.042 0 1 0.001 0.038 0 1 

     other religious organisation 0.343 0.475 0 1 0.280 0.449 0 1 

     non-denominational 2.855 2.338 0 10 1.950 1.937 0 10 

risk 7.126 1.647 0 10 7.115 1.689 0 10 

life satisfaction 0.280 0.449 0 1 0.292 0.455 0 1 

observations 6,374    6,981    
(* As the distribution of the previous control variables does not differ to a great extent between the models, they are not listed again.     

Source: SOEP 2007.  
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Table A 15: Calculation of the propensity scores 

  

Control variables MEN WOMEN 

   

age in 2002 
-0.0729*** -0.0721*** 
(0.0261) (0.0187) 

log (permanent household 
income) 

-0.302 -1.111*** 
(0.189) (0.160) 

log (permanent individual 
earnings) 

0.0307 0.0655*** 
(0.0376) (0.0235) 

educational attainment 2002 
0.0418 0.0102 
(0.0780) (0.0669) 

log ( length of marriage) 
0.109 0.338* 
(0.184) (0.191) 

log (age at marriage) 
0.982* 1.180** 
(0.541) (0.510) 

region (omitted: rural) 
  
  

town 
0.00585 0.132 
(0.155) (0.138) 

city 
0.105 -0.0313 
(0.170) (0.167) 

East-Germany before 1989 
(yes) 

-0.0540 -0.183 
(0.169) (0.175) 

migration background (yes) 
-0.303 -0.636*** 
(0.216) (0.205) 

physical health (omitted: good 
/ very good) 

  
  

satisfactory 
-0.247* 0.00215 
(0.135) (0.120) 

not so good / bad 
-0.180 -0.0262 
(0.192) (0.180) 

mental health 
-0.0145** -0.0157*** 
(0.00648) (0.00551) 

number of children 
-0.403*** 0.203** 
(0.108) (0.0878) 

child(ren) aged 0-4 (yes) 
-0.0949 -0.00877 
(0.183) (0.164) 

child(ren) aged 5-17 (yes) 
0.440** -0.159 
(0.187) (0.176) 

child(ren) older than 17 (yes) 
-0.199 0.327* 
(0.164) (0.181) 

years of working experience 
2002 

0.0238 0.00548 
(0.0212) (0.0139) 

years unemployment 
0.0446 0.0295 
(0.0413) (0.0315) 

share of years worked during 
marriage 

-0.295 0.0703 
(0.651) (0.326) 

religion (omitted: catholic) 
  
  

evangelical 
-0.0288 0.267* 
(0.160) (0.144) 

other Christian religious 
organisation(* 

 -0.158 
 (0.454) 

other religious organisation 
0.0810 0.769*** 
(0.341) (0.280) 

non-denominational 
0.205 0.367** 
(0.167) (0.182) 

life satisfaction 2002 
-0.138*** -0.0760** 
(0.0403) (0.0349) 

… continued 
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… continued (calculation of the propensity scores) 

inheritance during marriage 
(yes) 

0.114 -0.0305 
(0.173) (0.162) 

father highly educated (yes) 
0.0936 0.0970 
(0.217) (0.192) 

mother highly educated (yes) 
0.00352 0.446* 
(0.285) (0.237) 

grew up in rural area (yes) 
-0.241* -0.115 
(0.124) (0.116) 

partner age 2002 
  
  

partner education 2002 
  
  

partner physical health 2002 
  
  

constant 
2.292 8.220*** 
(2.529) (2.128) 

pseudo R2 21.29 23.97 
observations 3,530 3,543 

Standard errors in parentheses 
*** p<0.01. ** p<0.05. * p<0.1 

Source: SOEP, author’s calculations.    
 

  



223 

 

Table A 16: Balancing tests for 10 nearest neighbours within a 0.05 caliper for men 

  Mean % reduction bias t-test 

Control variables sample treated control %bias |bias| t p>|t| 

        

age in 2002 
Unmatched 40.743   51.802  -100.7       -7.11  0.000 

Matched 40.736   40.788    -0.5  99.5  -0.04  0.971 

log (permanent household 

income) 

Unmatched 10.317   10.405   -18.7       -1.72  0.086 

Matched  10.34   10.371    -6.6  64.6  -0.44  0.659 

log (permanent individual 

earnings) 

Unmatched 9.7129   7.8767    53.8        3.64  0.000 

Matched 9.7477   9.8384    -2.7  95.1  -0.27  0.785 

educational attainment 2002 
Unmatched 1.3919    1.498   -11.4       -0.93  0.353 

Matched 1.4028    1.487    -9.0  20.6  -0.56  0.577 

log ( length of marriage) 
Unmatched 2.3241    3.002   -84.6       -7.25  0.000 

Matched 2.3119   2.3092     0.3  99.6   0.02  0.984 

log (age at marriage) 
Unmatched 3.2892   3.2549    16.7        1.61  0.108 

Matched 3.2913   3.2983    -3.4  79.5  -0.20  0.841 

region (omitted: rural) 
       

       

town 
Unmatched .39189  0.48409   -18.6       -1.57  0.116 

Matched .38889  0.37247     3.3  82.2   0.20  0.841 

city 
Unmatched .33784   0.2581    17.4        1.55  0.122 

Matched .34722  0.35665    -2.1  88.2  -0.12  0.907 

East-Germany before 1989 

(yes) 

Unmatched 37838  .26389    24.6       2.21  .027 

Matched .36111  0.37832    -3.7  85.0  -0.21  0.832 

migration background (yes) 
Unmatched .10811  0.15885   -14.9       -1.18  0.236 

Matched .11111      0.1     3.3  78.1   0.22  0.830 

physical health (omitted: good 

/ very good) 

       

       

satisfactory 
Unmatched .27027  0.37674   -22.8       -1.87  0.061 

Matched .27778  0.26404     2.9  87.1   0.18  0.854 

not so good / bad 
Unmatched .16216  0.15451     2.1        0.18  0.857 

Matched .15278  0.15407    -0.4  83.1  -0.02  0.983 

mental health 
Unmatched 45.832   51.465   -55.3       -5.13  0.000 

Matched 46.514   45.886     6.2  88.9   0.37  0.714 

number of children 
Unmatched .77027  0.73785     3.3        0.27  0.787 

Matched .79167   0.9004   -11.1  35.3  -0.73  0.465 

child(ren) aged 0-4 (yes) 
Unmatched .16216  0.12326    11.1        1.00  0.315 

Matched .16667  0.15729     2.7  75.9   0.15  0.880 

child(ren) aged 5-17 (yes) 
Unmatched .52703  0.35966    34.1        2.96  0.003 

Matched .52778  0.57912   -10.4  69.3  -0.62  0.539 

child(ren) older than 17 (yes) 
Unmatched .17568  0.39844   -50.7       -3.89  0.000 

Matched .18056  0.17951     0.2  99.5   0.02  0.987 

… continued 
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… continued (balancing test for 10 nearest neighbours within a 0.05 caliper for men) 

years of working experience 

2002 

Unmatched 18.481   27.296   -87.8       -6.51  0.000 

Matched 18.625   18.372     2.5  97.1   0.17  0.862 

years unemployment 
Unmatched    0.75  0.56351    12.8          1.06  0.287 

Matched  0.6375  0.5532     5.8   54.8    0.38  0.708 

share of years worked during 

marriage 

Unmatched 0.94359  0.90448    30.0          2.28  0.023 

Matched 0.95123  0.95099     0.2   99.4    0.01  0.990 

religion (omitted: catholic) 
       

       

evangelical 
Unmatched 0.21622  0.33304   -26.3         -2.11  0.035 

Matched 0.22222  0.22768    -1.2   95.3   -0.08  0.938 

other religious organisation 
Unmatched 0.04054  0.04398    -1.7         -0.14  0.886 

Matched 0.04167  0.04028     0.7   59.6    0.04  0.967 

non-denominational 
Unmatched 0.48649  0.29861    39.1          3.49  0.000 

Matched 0.48611  0.52242    -7.5   80.7   -0.43  0.666 

life satisfaction 2002 
Unmatched  6.0811  7.0911   -56.3         -5.40  0.000 

Matched  6.1806  6.1877    -0.4   99.3   -0.02  0.981 

inheritance during marriage 

(yes) 

Unmatched 0.12162  0.16956   -13.6         -1.09  0.276 

Matched   0.125  0.11205     3.7   73.0    0.24  0.812 

father highly educated (yes) 
Unmatched 0.09459  0.07813     5.8          0.52  0.602 

Matched 0.09722  0.12525    -9.9  -70.2   -0.53  0.596 

mother highly educated (yes) 
Unmatched 0.05405  0.03038    11.7          1.16  0.244 

Matched 0.05556  0.06414    -4.3   63.7   -0.22  0.830 

grew up in rural area (yes) 
Unmatched     0.5  0.64352   -29.2         -2.55  0.011 

Matched     0.5  0.48001     4.1   86.1    0.24  0.812 

 
Source: SOEP, author’s calculations.  
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Table A 17: Balancing test for 10 nearest neighbours within a 0.05 caliper for 
women 

  Mean % reduction bias t-test 

Control variables sample treated control %bias |bias| t p>|t| 

        

age in 2002 
Unmatched   37.95  49.231    -101.7          -8.48   0.000 

Matched    37.8   38.37      -5.1    94.9   -0.45   0.652 

log (permanent household 

income) 

Unmatched  10.185   10.41     -50.4          -5.07   0.000 

Matched  10.218  10.219      -0.3    99.4   -0.02   0.981 

log (permanent individual 

earnings) 

Unmatched  7.9218  5.9756      51.3           4.36   0.000 

Matched  7.8966  7.9443      -1.3    97.5   -0.11   0.914 

educational attainment 2002 
Unmatched    1.31  1.2451       7.0           0.68   0.498 

Matched  1.2842  1.3018      -1.9    72.9   -0.13   0.894 

log ( length of marriage) 
Unmatched  2.3981  3.0026     -77.1          -7.40   0.000 

Matched  2.3812  2.3895      -1.1    98.6   -0.07   0.941 

log (age at marriage) 
Unmatched  3.1601    3.15       5.3           0.54   0.586 

Matched  3.1573  3.1741      -8.8   -66.4   -0.60   0.549 

region (omitted: rural) 
       

       

town 
Unmatched    0.52  0.47575       8.8           0.87   0.383 

Matched 0.50526  0.52991      -4.9    44.3   -0.34   0.736 

city 
Unmatched     0.2  0.26111     -14.5          -1.37   0.169 

Matched     0.2  0.21219      -2.9    80.0   -0.21   0.836 

East-Germany before 1989 

(yes) 

Unmatched    0.39  0.27563      24.4           2.52   0.012 

Matched 0.37895  0.40497      -5.5    77.2   -0.37   0.715 

migration background (yes) 
Unmatched    0.11  0.16817     -16.8          -1.54   0.124 

Matched 0.11579  0.12526      -2.7    83.7   -0.20   0.842 

physical health (omitted: good 

/ very good) 

       

       

satisfactory 
Unmatched    0.36  0.3677      -1.6          -0.16   0.875 

Matched 0.34737  0.33891       1.8    -9.8    0.12   0.903 

not so good / bad 
Unmatched    0.13  0.16091      -8.8          -0.83   0.406 

Matched 0.11579  0.10773       2.3    73.9    0.18   0.861 

mental health 
Unmatched  43.587  49.524     -50.7          -5.95   0.000 

Matched  44.927  44.261       5.7    88.8    0.39   0.694 

number of children 
Unmatched    1.32  0.7296      58.6           5.76   0.000 

Matched  1.3053  1.2413       6.3    89.2    0.43   0.666 

child(ren) aged 0-4 (yes) 
Unmatched    0.27  0.12373      37.3           4.33   0.000 

Matched 0.28421  0.28071       0.9    97.6    0.05   0.958 

child(ren) aged 5-17 (yes) 
Unmatched     0.6  0.35928      49.5           4.94   0.000 

Matched 0.57895  0.56593       2.7    94.6    0.18   0.857 

        

… continued 
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… continued (balancing test for 10 nearest neighbours within a 0.05 caliper for women) 

child(ren) older than 17 (yes) 
Unmatched    0.28  0.58902     -65.5          -6.20   0.000 

Matched 0.27368  0.28985      -3.4    94.8   -0.25   0.806 

years of working experience 

2002 

Unmatched  12.466  17.979     -54.4          -4.64   0.000 

Matched   12.34  13.136      -7.9    85.6   -0.65   0.515 

years unemployment 
Unmatched   1.019  0.69297      19.2           1.90   0.057 

Matched 0.96316   1.154     -11.3    41.5   -0.68   0.497 

share of years worked during 

marriage 

Unmatched 0.69629  0.62551      22.9           2.12   0.034 

Matched 0.69572  0.71153      -5.1    77.7   -0.38   0.705 

religion (omitted: catholic) 
       

       

evangelical 
Unmatched    0.36  0.37293      -2.7          -0.26   0.792 

Matched 0.36842  0.33466       7.0  -161.1    0.49   0.628 

other Christian religious 

organisation 

Unmatched    0.01  0.02759     -13.0          -1.07   0.286 

Matched 0.01053  0.01053       0.0   100.0    0.00   1.000 

other religious organisation 
Unmatched    0.06  0.04182       8.3           0.89   0.374 

Matched 0.06316  0.07895      -7.2    13.1   -0.42   0.674 

non-denominational 
Unmatched    0.39  0.2463      31.1           3.27   0.001 

Matched 0.37895  0.39797      -4.1    86.8   -8.48   0.789 

life satisfaction 2002 
Unmatched    6.09   7.088     -53.6          -0.45   0.000 

Matched  6.3053  6.3661      -3.3    93.9   -5.07   0.824 

inheritance during marriage 

(yes) 

Unmatched    0.12  0.16149     -11.9          -0.02   0.265 

Matched 0.10526  0.0986       1.9    83.9    4.36   0.880 

father highly educated (yes) 
Unmatched     0.1  0.08132       6.5          -0.11   0.502 

Matched 0.09474  0.12108      -9.2   -41.0    0.68   0.561 

mother highly educated (yes) 
Unmatched    0.08  0.03427      19.7          -0.13   0.015 

Matched 0.08421  0.0716       5.4    72.4   -7.40   0.747 

grew up in rural area (yes) 
Unmatched    0.59  0.64798     -11.9          -0.07   0.232 

Matched     0.6  0.56847       6.5    45.6    0.54   0.661 

 
Source: SOEP, author’s calculations.  
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Table A 18: Balancing tests for 5 nearest neighbours within a 0.05 caliper for men 

  mean % reduction bias t-test 

Control variables sample treated control %bias |bias| t p>|t| 

        

age in 2002 
Unmatched 40.743    51.802   -100.7         -7.11  0.000 

Matched 40.736    40.819     -0.8   99.2   -0.06  0.953 

log (permanent household 

income) 

Unmatched 10.317    10.405    -18.7         -1.72  0.086 

Matched  10.34     10.36     -4.1   77.9   -0.27  0.784 

log (permanent individual 

earnings) 

Unmatched 9.7129    7.8767     53.8          3.64  0.000 

Matched 9.7477    9.7448      0.1   99.8    0.01  0.993 

educational attainment 2002 
Unmatched 1.3919     1.498    -11.4         -0.93  0.353 

Matched 1.4028    1.4861     -8.9   21.4   -0.54  0.591 

log ( length of marriage) 
Unmatched 2.3241     3.002    -84.6         -7.25  0.000 

Matched 2.3119    2.3015      1.3   98.5    0.08  0.938 

log (age at marriage) 
Unmatched 3.2892    3.2549     16.7          1.61  0.108 

Matched 3.2913    3.3045     -6.4   61.5   -0.37  0.709 

region (omitted: rural) 
       

       

town 
Unmatched .39189   0.48409    -18.6         -1.57  0.116 

Matched .38889   0.39444     -1.1   94.0   -0.07  0.946 

city 
Unmatched .33784    0.2581     17.4          1.55  0.122 

Matched .34722   0.34444      0.6   96.5    0.03  0.972 

East-Germany before 1989 

(yes) 

Unmatched .37838   0.26389     24.6          2.21  0.027 

Matched .36111   0.39722     -7.8   68.5   -0.44  0.658 

migration background (yes) 
Unmatched .10811   0.15885    -14.9         -1.18  0.236 

Matched .11111   0.09444      4.9   67.2    0.33  0.744 

physical health (omitted: good 

/ very good) 

       

       

satisfactory 
Unmatched .27027   0.37674    -22.8         -1.87  0.061 

Matched .27778     0.275      0.6   97.4    0.04  0.971 

not so good / bad 
Unmatched .16216   0.15451      2.1          0.18  0.857 

Matched .15278   0.15278      0.0  100.0    0.00  1.000 

mental health 
Unmatched 45.832    51.465    -55.3         -5.13  0.000 

Matched 46.514    46.285      2.2   95.9    0.14  0.893 

number of children 
Unmatched .77027   0.73785      3.3          0.27  0.787 

Matched .79167   0.92222    -13.4  302.7   -0.87  0.386 

child(ren) aged 0-4 (yes) 
Unmatched .16216   0.12326     11.1          1.00  0.315 

Matched .16667   0.15556      3.2   71.4    0.18  0.857 

child(ren) aged 5-17 (yes) 
Unmatched .52703   0.35966     34.1          2.96  0.003 

Matched .52778       0.6    -14.7   56.8   -0.87  0.386 

child(ren) older than 17 (yes) 
Unmatched .17568   0.39844    -50.7         -3.89  0.000 

Matched .18056   0.17778      0.6   98.8    0.04  0.966 

… continued 
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… continued (balancing test for 5 nearest neighbours within a 0.05 caliper for men) 

years of working experience 

2002 

Unmatched 18.481    27.296    -87.8         -6.51  0.000 

Matched 18.625    18.235      3.9   95.6    0.27  0.786 

years unemployment 
Unmatched   0.75   0.56351     12.8          1.06  0.287 

Matched 0.6375    0.6025      2.4   81.2    0.16  0.871 

share of years worked during 

marriage 

Unmatched .94359   0.90448     30.0          2.28  0.023 

Matched .95123   0.94754      2.8   90.6    0.19  0.849 

religion (omitted: catholic) 
       

       

evangelical 
Unmatched .21622   0.33304    -26.3         -2.11  0.035 

Matched .22222   0.20278      4.4   83.4    0.28  0.777 

other religious organisation 
Unmatched .04054   0.04398     -1.7         -0.14  0.886 

Matched .04167   0.03611      2.8  -61.5    0.17  0.864 

non-denominational 
Unmatched .48649   0.29861     39.1          3.49  0.000 

Matched .48611   0.53611    -10.4   73.4   -0.60  0.552 

life satisfaction 2002 
Unmatched 6.0811    7.0911    -56.3         -5.40  0.000 

Matched 6.1806    6.1778      0.2   99.7    0.01  0.993 

inheritance during marriage 

(yes) 

Unmatched .12162   0.16956    -13.6         -1.09  0.276 

Matched  0.125   0.09722      7.9   42.1    0.53  0.599 

father highly educated (yes) 
Unmatched .09459   0.07813      5.8          0.52  0.602 

Matched .09722     0.125     -9.9  -68.7   -0.53  0.599 

mother highly educated (yes) 
Unmatched .05405   0.03038     11.7          1.16  0.244 

Matched .05556   0.06944     -6.9   41.3   -0.34  0.733 

grew up in rural area (yes) 
Unmatched    0.5   0.64352    -29.2         -2.55  0.011 

Matched    0.5   0.46389      7.3   74.8    0.43  0.667 

 
Source: SOEP, author’s calculations.  
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Table A 19: Balancing test for 5 nearest neighbours within a 0.05 caliper for women 

 

  mean % reduction bias t-test 

Control variables sample treated control %bias |bias| t p>|t| 

        

age in 2002 
Unmatched   37.95    49.231    -101.7          -8.48   0.000 

Matched    37.8    38.251      -4.1    96.0   -0.36   0.719 

log (permanent household 

income) 

Unmatched  10.185     10.41     -50.4          -5.07   0.000 

Matched  10.218    10.218      -0.0   100.0   -0.00   1.000 

log (permanent individual 

earnings) 

Unmatched  7.9218    5.9756      51.3           4.36   0.000 

Matched  7.8966    8.0319      -3.6    93.0   -0.31   0.756 

educational attainment 2002 
Unmatched    1.31    1.2451       7.0           0.68   0.498 

Matched  1.2842    1.2653       2.0    70.8    0.14   0.886 

log ( length of marriage) 
Unmatched  2.3981    3.0026     -77.1          -7.40   0.000 

Matched  2.3812     2.382      -0.1    99.9   -0.01   0.994 

log (age at marriage) 
Unmatched  3.1601      3.15       5.3           0.54   0.586 

Matched  3.1573    3.1742      -8.9   -67.8   -0.60   0.547 

region (omitted: rural) 
       

       

town 
Unmatched    0.52   0.47575       8.8           0.87   0.383 

Matched 0.50526   0.52421      -3.8    57.2   -0.26   0.795 

city 
Unmatched     0.2   0.26111     -14.5          -1.37   0.169 

Matched     0.2   0.21684      -4.0    72.4   -0.28   0.776 

East-Germany before 1989 

(yes) 

Unmatched    0.39   0.27563      24.4           2.52   0.012 

Matched 0.37895   0.39368      -3.1    87.1   -0.21   0.836 

migration background (yes) 
Unmatched    0.11   0.16817     -16.8          -1.54   0.124 

Matched 0.11579   0.13053      -4.3    74.7   -0.31   0.759 

physical health (omitted: good 

/ very good) 

       

       

satisfactory 
Unmatched    0.36    0.3677      -1.6          -0.16   0.875 

Matched 0.34737   0.33895       1.7    -9.3    0.12   0.903 

not so good / bad 
Unmatched    0.13   0.16091      -8.8          -0.83   0.406 

Matched 0.11579   0.09895       4.8    45.5    0.37   0.709 

mental health 
Unmatched  43.587    49.524     -50.7          -5.95   0.000 

Matched  44.927    44.394       4.6    91.0    0.32   0.752 

number of children 
Unmatched    1.32    0.7296      58.6           5.76   0.000 

Matched  1.3053    1.2379       6.7    88.6    0.46   0.647 

child(ren) aged 0-4 (yes) 
Unmatched    0.27   0.12373      37.3           4.33   0.000 

Matched 0.28421   0.27158       3.2    91.4    0.19   0.847 

child(ren) aged 5-17 (yes) 
Unmatched     0.6   0.35928      49.5           4.94   0.000 

Matched 0.57895   0.55789       4.3    91.3    0.29   0.771 

        

… continued 



230 

 

… continued (balancing test for 5 nearest neighbours within a 0.05 caliper for women) 

child(ren) older than 17 (yes) 
Unmatched    0.28   0.58902     -65.5          -6.20   0.000 

Matched 0.27368   0.29474      -4.5    93.2   -0.32   0.749 

years of working experience 

2002 

Unmatched  12.466    17.979     -54.4          -4.64   0.000 

Matched   12.34    12.989      -6.4    88.2   -0.54   0.588 

years unemployment 
Unmatched   1.019   0.69297      19.2           1.90   0.057 

Matched 0.96316    1.1539     -11.3    41.5   -0.69   0.491 

share of years worked during 

marriage 

Unmatched 0.69629   0.62551      22.9           2.12   0.034 

Matched 0.69572   0.69767      -0.6    97.3   -0.05   0.963 

religion (omitted: catholic) 
       

       

evangelical 
Unmatched    0.36   0.37293      -2.7          -0.26   0.792 

Matched 0.36842   0.33474       7.0  -160.5    0.48   0.629 

other Christian religious 

organisation 

Unmatched    0.01   0.02759     -13.0          -1.07   0.286 

Matched 0.01053   0.01263      -1.6    88.0   -0.13   0.893 

other religious organisation 
Unmatched    0.06   0.04182       8.3           0.89   0.374 

Matched 0.06316      0.08      -7.6     7.3   -0.45   0.655 

non-denominational 
Unmatched    0.39    0.2463      31.1           3.27   0.001 

Matched 0.37895   0.39579      -3.6    88.3   -0.24   0.813 

life satisfaction 2002 
Unmatched    6.09     7.088     -53.6          -6.01   0.000 

Matched  6.3053    6.4232      -6.3    88.2   -0.43   0.669 

inheritance during marriage 

(yes) 

Unmatched    0.12   0.16149     -11.9          -1.11   0.265 

Matched 0.10526   0.10105       1.2    89.9    0.09   0.924 

father highly educated (yes) 
Unmatched     0.1   0.08132       6.5           0.67   0.502 

Matched 0.09474   0.10947      -5.1    21.1   -0.33   0.739 

mother highly educated (yes) 
Unmatched    0.08   0.03427      19.7           2.44   0.015 

Matched 0.08421   0.06737       7.3    63.2    0.44   0.663 

grew up in rural area (yes) 
Unmatched    0.59   0.64798     -11.9          -1.20   0.232 

Matched     0.6   0.57053       6.1    49.2    0.41   0.682 

 
Source: SOEP, author’s calculations.  
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Table A 20: Balancing tests for 1 nearest neighbour within a 0.05 caliper for men 

  mean % reduction bias t-test 

Control variables sample treated control %bias |bias| t p>|t| 

        

age in 2002 
Unmatched  40.743     51.802    -100.7          -7.11   0.000 

Matched  40.736     40.264       4.3    95.7    0.36   0.717 

log (permanent household 

income) 

Unmatched  10.317     10.405     -18.7          -1.72   0.086 

Matched   10.34      10.36      -4.3    77.2   -0.29   0.773 

log (permanent individual 

earnings) 

Unmatched  9.7129     7.8767      53.8           3.64   0.000 

Matched  9.7477     10.002      -7.5    86.2   -0.84   0.401 

educational attainment 2002 
Unmatched  1.3919      1.498     -11.4          -0.93   0.353 

Matched  1.4028     1.4861      -8.9    21.4   -0.54   0.592 

log ( length of marriage) 
Unmatched  2.3241      3.002     -84.6          -7.25   0.000 

Matched  2.3119     2.3452      -4.2    95.1   -0.25   0.801 

log (age at marriage) 
Unmatched  3.2892     3.2549      16.7           1.61   0.108 

Matched  3.2913      3.279       6.0    64.3    0.35   0.730 

region (omitted: rural) 
       

       

town 
Unmatched 0.39189    0.48409     -18.6          -1.57   0.116 

Matched 0.38889    0.33333      11.2    39.7    0.69   0.491 

city 
Unmatched 0.33784     0.2581      17.4           1.55   0.122 

Matched 0.34722      0.375      -6.1    65.2   -0.34   0.731 

East-Germany before 1989 

(yes) 

Unmatched 0.37838    0.26389      24.6           2.21   0.027 

Matched 0.36111    0.40278      -9.0    63.6   -0.51   0.610 

migration background (yes) 
Unmatched 0.10811    0.15885     -14.9          -1.18   0.236 

Matched 0.11111    0.15278     -12.2    17.9   -0.73   0.464 

physical health (omitted: good 

/ very good) 

       

       

satisfactory 
Unmatched 0.27027    0.37674     -22.8          -1.87   0.061 

Matched 0.27778    0.26389       3.0    87.0    0.19   0.853 

not so good / bad 
Unmatched 0.16216    0.15451       2.1           0.18   0.857 

Matched 0.15278    0.08333      19.0  -808.0    1.29   0.199 

mental health 
Unmatched  45.832     51.465     -55.3          -5.13   0.000 

Matched  46.514     45.954       5.5    90.1    0.34   0.736 

number of children 
Unmatched 0.77027    0.73785       3.3           0.27   0.787 

Matched 0.79167     1.0139     -22.7  -585.4   -1.57   0.119 

child(ren) aged 0-4 (yes) 
Unmatched 0.16216    0.12326      11.1           1.00   0.315 

Matched 0.16667    0.16667       0.0   100.0    0.00   1.000 

child(ren) aged 5-17 (yes) 
Unmatched 0.52703    0.35966      34.1           2.96   0.003 

Matched 0.52778    0.68056     -31.1     8.7   -1.88   0.062 

child(ren) older than 17 (yes) 
Unmatched 0.17568    0.39844     -50.7          -3.89   0.000 

Matched 0.18056    0.20833      -6.3    87.5   -0.42   0.676 

… continued 
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… continued (balancing test for 1 nearest neighbour within a 0.05 caliper for men) 

years of working experience 

2002 

Unmatched  18.481     27.296     -87.8          -6.51   0.000 

Matched  18.625     17.714       9.1    89.7    0.69   0.490 

years unemployment 
Unmatched    0.75    0.56351      12.8           1.06   0.287 

Matched  0.6375    0.46389      12.0     6.9    1.02   0.310 

share of years worked during 

marriage 

Unmatched 0.94359    0.90448      30.0           2.28   0.023 

Matched 0.95123    0.95042       0.6    97.9    0.05   0.961 

religion (omitted: catholic) 
       

       

evangelical 
Unmatched 0.21622    0.33304     -26.3          -2.11   0.035 

Matched 0.22222    0.18056       9.4    64.3    0.62   0.536 

other religious organisation 
Unmatched 0.04054    0.04398      -1.7          -0.14   0.886 

Matched 0.04167    0.08333     -20.6 - 1110.9   -1.03   0.305 

non-denominational 
Unmatched 0.48649    0.29861      39.1           3.49   0.000 

Matched 0.48611    0.52778      -8.7    77.8   -0.50   0.620 

life satisfaction 2002 
Unmatched  6.0811     7.0911     -56.3          -5.40   0.000 

Matched  6.1806     6.2083      -1.5    97.2   -0.09   0.929 

inheritance during marriage 

(yes) 

Unmatched 0.12162    0.16956     -13.6          -1.09   0.276 

Matched   0.125    0.09722       7.9    42.1    0.53   0.599 

father highly educated (yes) 
Unmatched 0.09459    0.07813       5.8           0.52   0.602 

Matched 0.09722    0.08333       4.9    15.7    0.29   0.773 

mother highly educated (yes) 
Unmatched 0.05405    0.03038      11.7           1.16   0.244 

Matched 0.05556    0.04167       6.9    41.3    0.39   0.701 

grew up in rural area (yes) 
Unmatched     0.5    0.64352     -29.2          -2.55   0.011 

Matched     0.5    0.45833       8.5    71.0    0.50   0.620 

 
Source: SOEP, author’s calculations.  
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Table A 21: Balancing test for 1 nearest neighbour within a 0.05 caliper for women 

 

  mean % reduction bias t-test 

Control variables sample treated control %bias |bias| t p>|t| 

        

age in 2002 
Unmatched   37.95   49.231   -101.7           -8.48   0.000 

Matched    37.8   39.042    -11.2    89.0    -0.97   0.335 

log (permanent household 

income) 

Unmatched  10.185    10.41    -50.4           -5.07   0.000 

Matched  10.218   10.211      1.5    97.0     0.10   0.917 

log (permanent individual 

earnings) 

Unmatched  7.9218   5.9756     51.3            4.36   0.000 

Matched  7.8966   7.4839     10.9    78.8     0.87   0.387 

educational attainment 2002 
Unmatched    1.31   1.2451      7.0            0.68   0.498 

Matched  1.2842   1.2105      7.9   -13.6     0.58   0.561 

log ( length of marriage) 
Unmatched  2.3981   3.0026    -77.1           -7.40   0.000 

Matched  2.3812   2.4231     -5.3    93.1    -0.39   0.699 

log (age at marriage) 
Unmatched  3.1601     3.15      5.3            0.54   0.586 

Matched  3.1573   3.1929    -18.7  -254.0    -1.29   0.199 

region (omitted: rural) 
       

       

town 
Unmatched    0.52  0.47575      8.8            0.87   0.383 

Matched 0.50526  0.43158     14.7   -66.5     1.02   0.311 

city 
Unmatched     0.2  0.26111    -14.5           -1.37   0.169 

Matched     0.2  0.27368    -17.5   -20.6    -1.19   0.234 

East-Germany before 1989 

(yes) 

Unmatched    0.39  0.27563     24.4            2.52   0.012 

Matched 0.37895  0.35789      4.5    81.6     0.30   0.765 

migration background (yes) 
Unmatched    0.11  0.16817    -16.8           -1.54   0.124 

Matched 0.11579  0.08421      9.1    45.7     0.72   0.471 

physical health (omitted: good 

/ very good) 

       

       

satisfactory 
Unmatched    0.36   0.3677     -1.6           -0.16   0.875 

Matched 0.34737  0.33684      2.2   -36.7     0.15   0.879 

not so good / bad 
Unmatched    0.13  0.16091     -8.8           -0.83   0.406 

Matched 0.11579  0.06316     14.9   -70.3     1.27   0.206 

mental health 
Unmatched  43.587   49.524    -50.7           -5.95   0.000 

Matched  44.927   43.982      8.1    84.1     0.58   0.565 

number of children 
Unmatched    1.32   0.7296     58.6            5.76   0.000 

Matched  1.3053   1.3053      0.0   100.0    -0.00   1.000 

child(ren) aged 0-4 (yes) 
Unmatched    0.27  0.12373     37.3            4.33   0.000 

Matched 0.28421  0.27368      2.7    92.8     0.16   0.872 

child(ren) aged 5-17 (yes) 
Unmatched     0.6  0.35928     49.5            4.94   0.000 

Matched 0.57895  0.57895      0.0   100.0     0.00   1.000 

        

… continued 
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… continued (balancing test for 1 nearest neighbour within a 0.05 caliper for women) 

child(ren) older than 17 (yes) 
Unmatched    0.28  0.58902    -65.5           -6.20   0.000 

Matched 0.27368  0.25263      4.5    93.2     0.33   0.743 

years of working experience 

2002 

Unmatched  12.466   17.979    -54.4           -4.64   0.000 

Matched   12.34   12.175      1.6    97.0     0.14   0.888 

years unemployment 
Unmatched   1.019  0.69297     19.2            1.90   0.057 

Matched 0.96316   1.1821    -12.9    32.8    -0.81   0.421 

share of years worked during 

marriage 

Unmatched 0.69629  0.62551     22.9            2.12   0.034 

Matched 0.69572  0.66979      8.4    63.4     0.60   0.552 

religion (omitted: catholic) 
       

       

evangelical 
Unmatched    0.36  0.37293     -2.7           -0.26   0.792 

Matched 0.36842  0.36842      0.0   100.0     0.00   1.000 

other Christian religious 

organisation 

Unmatched    0.01  0.02759    -13.0           -1.07   0.286 

Matched 0.01053        0      7.8    40.2     1.00   0.319 

other religious organisation 
Unmatched    0.06  0.04182      8.3            0.89   0.374 

Matched 0.06316  0.09474    -14.3   -73.7    -0.80   0.422 

non-denominational 
Unmatched    0.39   0.2463     31.1            3.27   0.001 

Matched 0.37895  0.41053     -6.8    78.0    -0.44   0.658 

life satisfaction 2002 
Unmatched    6.09    7.088    -53.6           -6.01   0.000 

Matched  6.3053   6.6632    -19.2    64.1    -1.40   0.164 

inheritance during marriage 

(yes) 

Unmatched    0.12  0.16149    -11.9           -1.11   0.265 

Matched 0.10526  0.10526      0.0   100.0    -0.00   1.000 

father highly educated (yes) 
Unmatched     0.1  0.08132      6.5            0.67   0.502 

Matched 0.09474  0.16842    -25.6  -294.5    -1.50   0.134 

mother highly educated (yes) 
Unmatched    0.08  0.03427     19.7            2.44   0.015 

Matched 0.08421  0.09474     -4.5    77.0    -0.25   0.801 

grew up in rural area (yes) 
Unmatched    0.59  0.64798    -11.9           -1.20   0.232 

Matched     0.6  0.53684     13.0    -8.9     0.88   0.382 

 
Source: SOEP, author’s calculations.  
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Table A 22: Balancing test for kernel matching (bandwidth 0.01) for men 

  mean % reduction bias t-test 

Control variables sample treated control %bias |bias| t p>|t| 

        

age in 2002 
Unmatched  40.743    51.802   -100.7         -7.11 0.000 

Matched  40.736    41.173     -4.0  96.0   -0.32 0.752 

log (permanent household 

income) 

Unmatched  10.317    10.405    -18.7         -1.72 0.086 

Matched   10.34     10.35     -2.0  89.1   -0.14 0.892 

log (permanent individual 

earnings) 

Unmatched  9.7129    7.8767     53.8          3.64 0.000 

Matched  9.7477    9.7848     -1.1  98.0   -0.11 0.914 

educational attainment 2002 
Unmatched  1.3919     1.498    -11.4         -0.93 0.353 

Matched  1.4028    1.3963      0.7  93.9    0.04 0.965 

log ( length of marriage) 
Unmatched  2.3241     3.002    -84.6         -7.25 0.000 

Matched  2.3119    2.3752     -7.9  90.7   -0.47 0.638 

log (age at marriage) 
Unmatched  3.2892    3.2549     16.7          1.61 0.108 

Matched  3.2913    3.2895      0.8  95.0    0.05 0.961 

region (omitted: rural) 
       

       

town 
Unmatched 0.39189   0.48409    -18.6         -1.57 0.116 

Matched 0.38889   0.37778      2.2  87.9    0.14 0.892 

city 
Unmatched 0.33784    0.2581     17.4          1.55 0.122 

Matched 0.34722   0.31241      7.6  56.3    0.44 0.661 

East-Germany before 1989 

(yes) 

Unmatched 0.37838   0.26389     24.6          2.21 0.027 

Matched 0.36111   0.39504     -7.3  70.4   -0.42 0.678 

migration background (yes) 
Unmatched 0.10811   0.15885    -14.9         -1.18 0.236 

Matched 0.11111   0.11115     -0.0  99.9   -0.00 0.999 

physical health (omitted: good 

/ very good) 

       

       

satisfactory 
Unmatched 0.27027   0.37674    -22.8         -1.87 0.061 

Matched 0.27778   0.24761      6.5  71.7    0.41 0.684 

not so good / bad 
Unmatched 0.16216   0.15451      2.1          0.18 0.857 

Matched 0.15278   0.14614      1.8  13.2    0.11 0.912 

mental health 
Unmatched  45.832    51.465    -55.3         -5.13 0.000 

Matched  46.514    45.828      6.7  87.8    0.40 0.690 

number of children 
Unmatched 0.77027   0.73785      3.3          0.27 0.787 

Matched 0.79167   0.89241    -10.3  10.7   -0.68 0.495 

child(ren) aged 0-4 (yes) 
Unmatched 0.16216   0.12326     11.1          1.00 0.315 

Matched 0.16667   0.15156      4.3  61.2    0.25 0.807 

child(ren) aged 5-17 (yes) 
Unmatched 0.52703   0.35966     34.1          2.96 0.003 

Matched 0.52778   0.57603     -9.8  71.2   -0.58 0.565 

child(ren) older than 17 (yes) 
Unmatched 0.17568   0.39844    -50.7         -3.89 0.000 

Matched 0.18056   0.20974     -6.6  86.9   -0.44 0.662 

… continued 
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… continued (balancing test for 10 nearest neighbours within a 0.05 caliper for men) 

years of working experience 

2002 

Unmatched 18.481 27.296  -87.8        -6.51  0.000 

Matched 18.625 19.028   -4.0  95.4  -0.29  0.776 

years unemployment 
Unmatched   0.75 0.56351   12.8         1.06  0.287 

Matched 0.6375 0.60234    2.4  81.1   0.15  0.878 

share of years worked during 

marriage 

Unmatched 0.94359 0.90448   30.0         2.28  0.023 

Matched 0.95123 0.95318   -1.5  95.0  -0.10  0.917 

religion (omitted: catholic) 
       

       

evangelical 
Unmatched 0.21622 0.33304  -26.3        -2.11  0.035 

Matched 0.22222 0.19989    5.0  80.9   0.33  0.746 

other religious organisation 
Unmatched .04054 0.04398   -1.7        -0.14  0.886 

Matched 0.04167 0.04807   -3.2 -86.2  -0.18  0.854 

non-denominational 
Unmatched 0.48649 0.29861   39.1         3.49  0.000 

Matched 0.48611 0.5287   -8.9  77.3  -0.51  0.613 

life satisfaction 2002 
Unmatched 6.0811 7.0911  -56.3        -5.40  0.000 

Matched 6.1806 6.0992    4.5  91.9   0.26  0.796 

inheritance during marriage 

(yes) 

Unmatched 0.12162 0.16956  -13.6        -1.09  0.276 

Matched  0.125 0.1056    5.5  59.5   0.36  0.719 

father highly educated (yes) 
Unmatched 0.09459 0.07813    5.8         0.52  0.602 

Matched 0.09722 0.09424    1.1  81.9   0.06  0.952 

mother highly educated (yes) 
Unmatched 0.05405 0.03038   11.7         1.16  0.244 

Matched 0.05556 0.04666    4.4  62.4   0.24  0.811 

grew up in rural area (yes) 
Unmatched    0.5 0.64352  -29.2        -2.55  0.011 

Matched    0.5 0.47451    5.2  82.2   0.30  0.762 

 
Source: SOEP, author’s calculations.  
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Table A 23: Balancing test for kernel matching (bandwidth 0.01) for women 

 

  mean % reduction bias t-test 

Control variables sample treated control %bias |bias| t p>|t| 

        

age in 2002 
Unmatched   37.95 49.231 -101.7         -8.48  0.000 

Matched  37.798 38.715   -8.3   91.9   -0.73  0.468 

log (permanent household 

income) 

Unmatched  10.185  10.41  -50.4         -5.07  0.000 

Matched  10.224 10.215    2.0   96.0    0.15  0.881 

log (permanent individual 

earnings) 

Unmatched  7.9218 5.9756   51.3          4.36  0.000 

Matched  7.8912 7.5599    8.7   83.0    0.71  0.479 

educational attainment 2002 
Unmatched    1.31 1.2451    7.0          0.68  0.498 

Matched  1.2766 1.2866   -1.1   84.6   -0.08  0.939 

log ( length of marriage) 
Unmatched  2.3981 3.0026  -77.1         -7.40  0.000 

Matched  2.3778 2.4556   -9.9   87.1   -0.69  0.488 

log (age at marriage) 
Unmatched  3.1601   3.15    5.3          0.54  0.586 

Matched  3.1576 3.1607   -1.6   68.8   -0.11  0.909 

region (omitted: rural) 
       

       

town 
Unmatched    0.52 0.47575    8.8          0.87  0.383 

Matched     0.5 0.47371    5.2   40.6    0.36  0.720 

city 
Unmatched     0.2 0.26111  -14.5         -1.37  0.169 

Matched 0.20213 0.23743   -8.4   42.2   -0.58  0.561 

East-Germany before 1989 

(yes) 

Unmatched    0.39 0.27563   24.4          2.52  0.012 

Matched 0.37234 0.41919  -10.0   59.0   -0.65  0.514 

migration background (yes) 
Unmatched    0.11 0.16817  -16.8         -1.54  0.124 

Matched 0.11702 0.11048    1.9   88.8    0.14  0.888 

physical health (omitted: good 

/ very good) 

       

       

satisfactory 
Unmatched    0.36 0.3677   -1.6         -0.16  0.875 

Matched 0.35106 0.34126    2.0  -27.3    0.14  0.888 

not so good / bad 
Unmatched    0.13 0.16091   -8.8         -0.83  0.406 

Matched 0.11702 0.1283   -3.2   63.5   -0.23  0.815 

mental health 
Unmatched  43.587 49.524  -50.7         -5.95  0.000 

Matched  44.831 43.721    9.5   81.3    0.65  0.519 

number of children 
Unmatched    1.32 0.7296   58.6          5.76  0.000 

Matched  1.2979 1.2568    4.1   93.1    0.27  0.786 

child(ren) aged 0-4 (yes) 
Unmatched    0.27 0.12373   37.3          4.33  0.000 

Matched 0.28723 0.25292    8.8   76.5    0.53  0.599 

child(ren) aged 5-17 (yes) 
Unmatched     0.6 0.35928   49.5          4.94  0.000 

Matched 0.57447 0.57944   -1.0   97.9   -0.07  0.945 

        

… continued 
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… continued (balancing test for 10 nearest neighbours within a 0.05 caliper for women) 

child(ren) older than 17 (yes) 
Unmatched   0.28 .58902 -65.5        -6.20   0.000 

Matched 0.2766 .27239   0.9   98.6   0.06   0.949 

years of working experience 

2002 

Unmatched 12.466 17.979 -54.4        -4.64   0.000 

Matched  12.34 12.824  -4.8   91.2  -0.40   0.693 

years unemployment 
Unmatched  1.019 0.69297  19.2         1.90   0.057 

Matched 0.96383 1.3035 -20.0   -4.2  -1.18   0.238 

share of years worked during 

marriage 

Unmatched 0.69629 0.62551  22.9         2.12   0.034 

Matched 0.69647 0.6865   3.2   85.9   0.23   0.816 

religion (omitted: catholic) 
       

       

evangelical 
Unmatched   0.36 0.37293  -2.7        -0.26   0.792 

Matched 0.37234 0.30824  13.3  395.7   0.92   0.356 

other Christian religious 

organisation 

Unmatched   0.01 0.02759 -13.0        -1.07   0.286 

Matched 0.01064 0.01065  -0.0   99.9  -0.00   0.999 

other religious organisation 
Unmatched    0.0 0.0418    8.3         0.89   0.374 

Matched 0.06383 .09418 -13.8  -67.0  -0.77   0.443 

non-denominational 
Unmatched   0.39 0.2463  31.1         3.27   0.001 

Matched 0.37234 0.42111 -10.6   66.1  -0.68   0.497 

life satisfaction 2002 
Unmatched   6.09  7.088 -53.6        -6.01   0.000 

Matched 6.3511  6.367  -0.9   98.4  -0.06   0.952 

inheritance during marriage 

(yes) 

Unmatched   0.12 0.16149 -11.9        -1.11   0.265 

Matched 0.10638 0.10068   1.6   86.3   0.13   0.899 

father highly educated (yes) 
Unmatched    0.1 0.08132   6.5         0.67   0.502 

Matched 0.09574 0.11995  -8.4  -29.6  -0.53   0.595 

mother highly educated (yes) 
Unmatched   0.08 0.03427  19.7         2.44   0.015 

Matched 0.08511 0.08276   1.0   94.9   0.06   0.954 

grew up in rural area (yes) 
Unmatched   0.59 0.64798 -11.9        -1.20   0.232 

Matched 0.60638 0.54878  11.9    0.6   0.80   0.427 

 
Source: SOEP, author’s calculations.  
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Table A 24: Balancing test for local linear matching (bandwidth 0.01) for men 

  mean % reduction bias t-test 

Control variables sample treated control %bias |bias| t p>|t| 

        

age in 2002 
Unmatched 40.743   51.802   -100.7          -7.11   0.000 

Matched 40.594    40.99     -3.6    96.4   -0.28   0.783 

log (permanent household 

income) 

Unmatched 10.317   10.405    -18.7          -1.72   0.086 

Matched 10.353   10.359     -1.3    93.1   -0.08   0.933 

log (permanent individual 

earnings) 

Unmatched 9.7129   7.8767     53.8           3.64   0.000 

Matched  9.758   9.7802     -0.7    98.8   -0.06   0.950 

educational attainment 2002 
Unmatched 1.3919    1.498    -11.4          -0.93   0.353 

Matched 1.4058   1.3622      4.7    58.9    0.28   0.782 

log ( length of marriage) 
Unmatched 2.3241    3.002    -84.6          -7.25   0.000 

Matched 2.3161   2.3735     -7.2    91.5   -0.42   0.678 

log (age at marriage) 
Unmatched 3.2892   3.2549     16.7           1.61   0.108 

Matched 3.2848   3.2815      1.6    90.2    0.10   0.924 

region (omitted: rural) 
       

       

town 
Unmatched 0.39189  0.48409    -18.6          -1.57   0.116 

Matched 0.4058  0.35806      9.6    48.2    0.57   0.569 

city 
Unmatched 0.33784   0.2581     17.4           1.55   0.122 

Matched 0.34783  0.29827     10.8    37.9    0.62   0.539 

East-Germany before 1989 

(yes) 

Unmatched 0.37838  0.26389     24.6           2.21   0.027 

Matched 0.36232   0.4208    -12.6    48.9   -0.70   0.487 

migration background (yes) 
Unmatched 0.10811  0.15885    -14.9          -1.18   0.236 

Matched 0.10145  0.10209     -0.2    98.7   -0.01   0.990 

physical health (omitted: good 

/ very good) 

       

       

satisfactory 
Unmatched 0.27027  0.37674    -22.8          -1.87   0.061 

Matched 0.27536  0.25524      4.3    81.1    0.26   0.792 

not so good / bad 
Unmatched 0.16216  0.15451      2.1           0.18   0.857 

Matched 0.15942  0.16849     -2.5   -18.6   -0.14   0.887 

mental health 
Unmatched 45.832   51.465    -55.3          -5.13   0.000 

Matched 46.738   46.793     -0.5    99.0   -0.03   0.975 

number of children 
Unmatched 0.77027  0.73785      3.3           0.27   0.787 

Matched 0.82609  0.93468    -11.1  -234.9   -0.72   0.470 

child(ren) aged 0-4 (yes) 
Unmatched 0.16216  0.12326     11.1           1.00   0.315 

Matched 0.15942  0.15372      1.6    85.4    0.09   0.928 

child(ren) aged 5-17 (yes) 
Unmatched 0.52703  0.35966     34.1           2.96   0.003 

Matched 0.52174  0.60634    -17.2    49.5   -0.99   0.322 

child(ren) older than 17 (yes) 
Unmatched 0.17568  0.39844    -50.7          -3.89   0.000 

Matched 0.18841  0.22881     -9.2    81.9   -0.58   0.564 

… continued 



240 

 

… continued (balancing test for 10 nearest neighbours within a 0.05 caliper for men) 

years of working experience 

2002 

Unmatched 18.481   27.296    -87.8          -6.51   0.000 

Matched 18.325   18.928     -6.0    93.2   -0.42   0.677 

years unemployment 
Unmatched   0.75  0.56351     12.8           1.06   0.287 

Matched 0.61594  0.62212     -0.4    96.7   -0.03   0.980 

share of years worked during 

marriage 

Unmatched 0.94359  0.90448     30.0           2.28   0.023 

Matched 0.95082  0.95629     -4.2    86.0   -0.29   0.776 

religion (omitted: catholic) 
       

       

evangelical 
Unmatched 0.21622  0.33304    -26.3          -2.11   0.035 

Matched 0.23188  0.20144      6.9    73.9    0.43   0.668 

other religious organisation 
Unmatched 0.04054  0.04398     -1.7          -0.14   0.886 

Matched 0.04348  0.03935      2.0   -20.0    0.12   0.904 

non-denominational 
Unmatched 0.48649  0.29861     39.1           3.49   0.000 

Matched 0.47826  0.52949    -10.7    72.7   -0.60   0.552 

life satisfaction 2002 
Unmatched 6.0811   7.0911    -56.3          -5.40   0.000 

Matched 6.2754   6.1213      8.6    84.7    0.48   0.634 

inheritance during marriage 

(yes) 

Unmatched 0.12162  0.16956    -13.6          -1.09   0.276 

Matched 0.13043  0.10775      6.4    52.7    0.41   0.685 

father highly educated (yes) 
Unmatched 0.09459  0.07813      5.8           0.52   0.602 

Matched 0.08696  0.09699     -3.6    39.1   -0.20   0.840 

mother highly educated (yes) 
Unmatched 0.05405  0.03038     11.7           1.16   0.244 

Matched 0.05797  0.05076      3.6    69.5    0.18   0.854 

grew up in rural area (yes) 
Unmatched    0.5  0.64352    -29.2          -2.55   0.011 

Matched 0.50725  0.50044      1.4    95.3    0.08   0.937 

 
Source: SOEP, author’s calculations.  
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Table A 25: Balancing test for local linear matching (bandwidth 0.01) for women 

 

  mean % reduction bias t-test 

Control variables sample treated control %bias |bias| t p>|t| 

        

age in 2002 
Unmatched   37.95   49.231    -101.7          -8.48   0.000 

Matched   38.41   38.713      -2.7    97.3   -0.22   0.825 

log (permanent household 

income) 

Unmatched  10.185    10.41     -50.4          -5.07   0.000 

Matched  10.268   10.284      -3.7    92.7   -0.27   0.786 

log (permanent individual 

earnings) 

Unmatched  7.9218   5.9756      51.3           4.36   0.000 

Matched  7.8949   7.7902       2.8    94.6    0.21   0.833 

educational attainment 2002 
Unmatched    1.31   1.2451       7.0           0.68   0.498 

Matched  1.3012   1.3148      -1.5    79.0   -0.10   0.924 

log ( length of marriage) 
Unmatched  2.3981   3.0026     -77.1          -7.40   0.000 

Matched  2.4285   2.4331      -0.6    99.2   -0.04   0.969 

log (age at marriage) 
Unmatched  3.1601     3.15       5.3           0.54   0.586 

Matched  3.1607   3.1653      -2.4    54.7   -0.15   0.880 

region (omitted: rural) 
       

       

town 
Unmatched    0.52  0.47575       8.8           0.87   0.383 

Matched 0.49398  0.46246       6.3    28.8    0.40   0.689 

city 
Unmatched     0.2  0.26111     -14.5          -1.37   0.169 

Matched 0.22892   0.2339      -1.2    91.8   -0.07   0.940 

East-Germany before 1989 

(yes) 

Unmatched    0.39  0.27563      24.4           2.52   0.012 

Matched 0.36145  0.39637      -7.4    69.5   -0.46   0.648 

migration background (yes) 
Unmatched    0.11  0.16817     -16.8          -1.54   0.124 

Matched 0.13253  0.12681       1.7    90.2    0.11   0.914 

physical health (omitted: good 

/ very good) 

       

       

satisfactory 
Unmatched    0.36   0.3677      -1.6          -0.16   0.875 

Matched  0.3494  0.33984       2.0   -24.1    0.13   0.899 

not so good / bad 
Unmatched    0.13  0.16091      -8.8          -0.83   0.406 

Matched 0.10843  0.11447      -1.7    80.5   -0.12   0.903 

mental health 
Unmatched  43.587   49.524     -50.7          -5.95   0.000 

Matched  46.056   45.477       4.9    90.2    0.33   0.740 

number of children 
Unmatched    1.32   0.7296      58.6           5.76   0.000 

Matched  1.2289   1.2349      -0.6    99.0   -0.04   0.970 

child(ren) aged 0-4 (yes) 
Unmatched    0.27  0.12373      37.3           4.33   0.000 

Matched 0.27711  0.26677       2.6    92.9    0.15   0.883 

child(ren) aged 5-17 (yes) 
Unmatched     0.6  0.35928      49.5           4.94   0.000 

Matched 0.57831  0.57395       0.9    98.2    0.06   0.955 

        

… continued 
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… continued (balancing test for 10 nearest neighbours within a 0.05 caliper for women) 

child(ren) older than 17 (yes) 
Unmatched    0.28  0.58902     -65.5          -6.20   0.000 

Matched  0.3012  0.30505      -0.8    98.8   -0.05   0.958 

years of working experience 

2002 

Unmatched  12.466   17.979     -54.4          -4.64   0.000 

Matched  12.966   13.291      -3.2    94.1   -0.25   0.807 

years unemployment 
Unmatched   1.019  0.69297      19.2           1.90   0.057 

Matched 0.93976   1.0223      -4.9    74.7   -0.28   0.781 

share of years worked during 

marriage 

Unmatched 0.69629  0.62551      22.9           2.12   0.034 

Matched 0.70635  0.71224      -1.9    91.7   -0.13   0.896 

religion (omitted: catholic) 
       

       

evangelical 
Unmatched    0.36  0.37293      -2.7          -0.26   0.792 

Matched 0.37349  0.34611       5.7  -111.8    0.36   0.718 

other Christian religious 

organisation 

Unmatched    0.01  0.02759     -13.0          -1.07   0.286 

Matched 0.01205  0.01216      -0.1    99.3   -0.01   0.995 

Ot2her religious organisation 
Unmatched    0.06  0.04182       8.3           0.89   0.374 

Matched 0.07229  0.07157       0.3    96.0    0.02   0.986 

non-denominational 
Unmatched    0.39   0.2463      31.1           3.27   0.001 

Matched 0.36145  0.38172      -4.4    85.9   -0.27   0.790 

life satisfaction 2002 
Unmatched    6.09    7.088     -53.6          -6.01   0.000 

Matched  6.5301   6.5251       0.3    99.5    0.02   0.985 

inheritance during marriage 

(yes) 

Unmatched    0.12  0.16149     -11.9          -1.11   0.265 

Matched 0.12048  0.10364       4.8    59.4    0.34   0.735 

father highly educated (yes) 
Unmatched     0.1  0.08132       6.5           0.67   0.502 

Matched 0.10843  0.10439       1.4    78.4    0.08   0.934 

mother highly educated (yes) 
Unmatched    0.08  0.03427      19.7           2.44   0.015 

Matched 0.06024  0.06286      -1.1    94.3   -0.07   0.945 

grew up in rural area (yes) 
Unmatched    0.59  0.64798     -11.9          -1.20   0.232 

Matched 0.60241  0.57551       5.5    53.6    0.35   0.729 

 
Source: SOEP, author’s calculations.  
 

 




