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Abstract

Personality traits and other non-cognitive skills have long been considered to be quite stable
over adulthood. Economic studies on non-cognitive skills as determinants of educational and
labor market outcomes therefore assumed their stability over time to rule out reverse causality.
However, recent evidence from psychology suggests that the stability assumption may not
always hold. Our paper aims at identifying causal effects of job loss on changes in personality
and thereby at complementing recent studies in economics and psychology on the stability of
personality traits. We use data from the German Socio-Economic Panel Study (SOEP) for the
years 2004 to 2014 which include measures of the Big 5 personality inventory with two repeated
measurements as well as detailed employment information. We focus on plant closures and
dismissals, which have been widely used as an exogenous event in the literature. Our results
based on linear regression models and on a novel econometric method to account for selectivity
suggest that job loss leads to a drop in emotional stability. The other dimensions of the Big 5
personality inventory remain (nearly) unchanged. Moreover, the drop in emotional stability is
more pronounced for individuals who do not find re-employment. Individuals who face changes
in their non-cognitive skills following a job loss may find it more difficult to re-enter employment,
which may explain duration dependence of unemployment.

Keywords:
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1. Introduction

In the existing literature there is a number of psychological studies on stability and change
of personality traits and cognitive skills (McCrae and Costa, 1994), which however use relatively
small and selective samples, and often measure only few dimensions of cognitive and non-
cognitive skills. Up to very recently, there has been no study on the stability and change of
skills based on large representative datasets. This has changed with newly available data in
large panel surveys, as for example in the German Socio-Economic Panel Study (SOEP) or in
the Household, Income and Labour Dynamics in Australia (HILDA) Survey.

This paper aims at complementing recent studies on the stability of personality traits using
large panel data sets in Australia (Cobb-Clark and Schurer, 2012, 2013) and in Germany (Specht
et al., 2011) which focus on changes in the Big Five personality traits and on locus of control.
We analyze the stability of personality traits across the life cycle using repeated measurements
of personality traits in the SOEP (available in 2005, 2009, and 2013), taking into account a large
number of individual and household socio-economic characteristics.

The key question is whether any changes across the life cycle are indeed due to specific
events in an individual’s life. The novel research idea is to focus on one life event with relatively
exogenous variation to analyze its effect on personality traits. We thus improve on Cobb-
Clark and Schurer (2012, 2013) who sum up life events between two measurements categories
(positive and negative life events). The paper looks at one specific life event as a potential major
determinant of personality changes. As it is difficult to analyze causal effects of life events on
personality changes due to endogeneity, we concentrate on involuntary job loss – namely due to
plant closure or dismissal –, which is more exogenous than other life events, such as marriage
or divorce. Again advancing findings for Germany (Specht et al., 2011) and also ? we aim at
identifying causal effects by taking into account selection on observables and on unobservables.

In order to contribute to the understanding of effects of job loss on personality traits, this
paper aims at identifying a potential effect of involuntary job loss. Plant closure and dismissal by
employer are only classified as job loss to avoid endogenous selection and omitted variable bias.
Other reasons for job loss could be caused by individual’s skills or preferences and thus would
be endogenous. We analyze these two job ends that are plausibly exogenous in a single measure
of involuntary job loss. In addition, this study uses a novel econometric approach proposed by
Oster (2013) to account for selection on unobservables. The data used come from the German
Socio-Economic Panel Study (SOEP). The SOEP contains a particularly rich set of variables on
non-cognitive skills, as well as an extensive set of variables regarding household and individual
employment characteristics.

This study shows that involuntary job loss negatively affects non-cognitive skills. Our results
suggest that job loss leads to a drop in emotional stability. The other dimensions of the Big 5
personality inventory remain (nearly) unchanged. We find evidence that individuals who lose
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their job face changes in their non-cognitive skills and may thus find it more difficult to re-enter
employment.

The remainder of the paper is structured as follows: Section 2 discusses the related literature.
In Section 3 the data set is described Section 4 presents our empirical strategy. In Section 5
the estimation results are discussed. Section 6 details some robustness tests before Section 7
concludes.

2. Previous Research

So far the economic literature concentrates on skill formation and intergenerational
transmission of skills (e.g. Anger and Heineck, 2010; Black et al., 2009) but not so much on
skill development across the life course, as most studies take skills as given for the working age
population.

While intelligence is considered being fairly set early on in life (Carneiro and Heckman, 2003),
non-cognitive skills are known to be more malleable even at later stages, although personality
traits are considered as far more stable at adult age than during childhood or adolescence
(McCrae and Costa, 1994). However, while McCrae and Costa (1994) suggest that personality
traits are relatively stable from age 30 onward, recent research by Srivastava et al. (2003) and
others show that an individual’s personality traits may also be affected in early and middle
adulthood (Heckman, 2011). Earlier studies on the stability of personality traits in the field of
psychology have been complemented by analyses that are based on large, representative datasets
which only recently provide repeated measurements of non-cognitive skills. Specht et al. (2011)
use data from the German Socio-Economic Panel Study (SOEP) to investigate the stability of
the Big Five personality traits over time. They show that personality changes throughout the
lifespan of an individual with larger changes at young and old ages. Furthermore, they find that
larger changes are correlated with major life events. Likewise, Cobb-Clark and Schurer (2012)
analyze the stability of the Big Five personality traits using nationally representative data from
the Household, Income and Labour Dynamics in Australia (HILDA) survey. Their findings point
to the stability of the Big Five personality traits among working-age adults. Cobb-Clark and
Schurer (2013) report similar findings with respect to another personality trait: Individuals’
locus of control changed only slightly over time (with changes being concentrated among young
and old individuals) and seemed to be unaffected by positive or negative life events.

? explicitly look at the influence of job loss as a major life event on personality with the
SOEP. They apply latent change models and take into account both the incidence and duration
of unemployment. Their results indicate reductions in agreeableness and openness and also
reductions in conscientiousness for women. In comparison, our paper takes a more refined
approach at causality by using plant closure only, we use a different methodology (matching)
and we have an additional measurement point.
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3. Data

The analysis is based on data from the German Socio-Economic Panel Study (SOEP) which
is a nationwide household panel survey in Germany (Wagner et al., 2007). The SOEP is a
multi-mode, multi-sample survey, which was started in 1984 in West Germany and extended
to East Germany in June 1990. The initial sample included over 12,000 respondents in about
6,000 households, with every household member aged 17 and older being interviewed. Over the
course of the now 31 waves of data collection, various new sub-samples have been drawn, which
have approximately doubled the initial sample size while at the same time limiting potential
bias arising from selective attrition and the incomplete coverage of recent immigrants.

The SOEP conducts annual personal interviews with all household members aged 17 and
above. As such, with the survey year 2013, the SOEP has followed individual life courses for
as long as 30 years (for those respondents surveyed annually since the first wave), allowing
for intergenerational analysis of income, education, occupation and a range of other outcomes.
Starting around the survey year 2000, the SOEP began to systematically develop age-triggered
questionnaires to collect more detailed information on early childhood developments. Thus, the
SOEP provides a solid data base for an intergenerational research design, especially for more
recent cohorts. Due to varying sampling designs of the different SOEP subsamples (including
the explicit oversampling of migrants, East Germans, and high-income households) as well as
selective attrition behavior, all descriptive analyses will be performed using the readily available
cross-sectional and longitudinal weights (see Kroh, 2013)).

The SOEP provides a great variety of information which is used for identification of an
effect of job loss on personality change. With respect to income, both individual earnings and
household income are available to researchers. Furthermore,the SOEP contains educational
degrees of individuals and provides information on further education and training. The
advantage of the SOEP is that it provides rich information on family background (parental
income, education, occupation), childhood environment (first born child, number of brothers
and sisters, single parent, childhood area), health status (body height, disability status, self-
rated health), socio-demographic characteristics (age, marital status, migration status, region),
and labor-market characteristics (work experience, unemployment experience), which will also
be included in the analysis. The key variables in this paper are personality measures.

3.1. Personality traits

The 2005 wave, 2009 wave, and the 2013 wave of the SOEP provide several measures of
adult respondents’ personality traits. In 2005, 2009, and 2013 there are items that relate to the
Five Factor Model (McCrae and Costa, 1999, 1994) comprising the five basic psychological
dimensions: openness to experience, conscientiousness, extraversion, agreeableness, and
neuroticism (Big Five). Since fully fledged personality tests cannot be implemented in a large-
scale panel survey, each respondent self-rated his or her personality based on a set of 15 questions
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of which three each are to capture the respective personality dimension (Dehne and Schupp,
2007). All questions are to be answered on 7-point Likert type scales (1 – “does not apply to
me at all” to 7 – “applies to me perfectly”).

3.2. Treatment and control group

Individuals may become unemployed due to plant closure or dismissal at any time between
two survey waves in which personality traits are measured. Hence, there are two treatment
periods: 2005-2009 and 2009-2013. We also estimate treatment effects pooled over the whole
period 2005-2013, to assess potential long term effects. In both treatment and control group only
persons who worked at the time of the first personality trait measurement are included. Persons
who loose their job for a different reason than plant closure or dismissal during the respective
time period are excluded from the control group. Hence, persons in the control group work for
the whole five year period between measurements. Persons in the treatment group loose their
job but could start working again afterwards. Therefore, persons in the control group could
also experience multiple job losses, on average they experience 1.25 job losses for the 2005 to
2009 period. We can conduct our calculations using a specification that takes into account the
number and timing of job losses as well as the fact if a person works again at the time of the
second measurement. Since the personality traits of the treatment group are measured after
the plant closure, the treatment effect can be interpreted as an average over the unemployment
duration.

3.3. Summary Statistics

Table 1 shows the number of observations in both the treatment and control groups for the
different time periods we consider. The number of people in the control group for the 2005
to 2013 period is smaller than the control groups for both other periods as we use only those
persons who work for the whole 8 year period in this sample as described above. On the other
hand, the number of people in the treatment group increases as persons who are in the in control
groups for either the 2005 to 2009 or the 2009 to 2013 period could experience a job loss after
or prior to this shorter time period and thus enter the treatment group for the pooled period.
Particularly, the number of individuals experiencing several job losses is much higher in relative
terms due to the long time period we can take into account: Information from 2004 to 2014
enters into the treatment variable and ten years is almost a quarter of an average employment
life.

4



Table 1: Overview of sample periods by treatment and control group

2005-2009 2009-2013 2005-2013

Control 4143 3561 2323
Treatment (One jobloss) 427 356 74
Treatment (Several joblosses) 182 112 179

N 4752 4029 2576

4. Estimation Method

In order to estimate the effect of involuntary job loss on the personality traits, we use OLS
regression controlling for pretreatment outcomes and other control variables. The identification
strategy relies on the assumption that the utilized definition of job loss is exogenous given
the set of observable variables. Furthermore, we test the plausibility of the assumption that
unobservable factors have no significant impact using a novel econometric method proposed by
Oster (2013).

To further assess heterogeneous results we differentiate our sample by gender and age and
calculate separate regressions according to these characteristics. We also account for employment
status in the second measurement period. Yet, it is not possible to include this as a control
variable in the main specification and it is also not possible to calculate separate models according
to employment status at the second measurement period. This is linked to the construction
of the treatment variable: Individuals in the control group work for the whole period by
definition. Individuals who do not work at the second measurement point are therefore part
of the control group by definition. Thus we can only include an interaction term of treatment
and the employment status at the second measurement point in our models.

In sensitivity analyses we test several of our assumptions for robustness. First, we look
at different specifications of our treatment variable. We exclude persons who lost their job
due to dismissal and consider only plant closures as job loss. For this variable, the exogeneity
assumption is even more likely to hold. However, looking only at plant closures is statistically
challenging because the number of displacements is substantially lower. In addition, studies by
Marcus (2013, 2014) show that, by using the same German data as this paper, results including
dismissal by employer do not differ from those using only plant closure as reason for job loss.
Thus, if our estimated coefficients remain stable in size (but standard errors could increase), we
would intrepret this in favour of the exogeneity assumption of our involuntary job loss definition.

Another test of the plausibility of the assumption of no relevant selection on unobservables is
the method proposed by (Oster, 2013). Using coefficient- as well as R2-movements this method
allows to identify how large the explanatory power of unobserved variables would have to be
in order to render our results insignificant. A desirable result would be that the power of
any unobserved factors would have to be very large. Lastly, we also plan to calculate placebo
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regressions by using job loss after 2009 to estimate the treatment effect for the period from 2005
to 2009. A desirable result here would be that individuals who loose their job after 2009 would
not show any change in their personality before 2009.

5. Results

5.1. Main Regression Results

This section presents the effect of involuntary job loss on changes in personality traits for
three different time spans. First we report the associations of job loss experienced between
2005 and 2009, then between 2009 and 2013 and last for the whole period from 2005 to 2013.
Heterogeneous effects by gender as well as plans for further analyses follow in the next section.

Tables 2 and 3 show the results for the period 2005 to 2009. Table 2 shows that individuals
who experience one or more job losses between 2005 and 2009 have significantly lower scores on
emotional stability in 2009. When controlling for initial levels in Table (3), the coefficient is still
significant for one job loss. The estimate for two or more job losses experienced is not significant
but similar in size. This is likely due to the relatively small sample size for this variable.

[Table 2 and 3 about here]

Table 4 shows the results of analogous calculations for the time period 2009 to 2013. Again,
individuals who experience a job loss between the two measurement points show lower levels of
emotional stability. When including the initial levels of individuals’ personality traits (see Table
5), the estimates are still negative but no longer significantly different from zero.

[Table 4 and 5 about here]

Looking at the eight year interval, only individuals who experience several job losses show
lower levels of emotional stability (see Table 6). Further, when we include initial levels of
individuals’ personality traits in Table 7, the estimates become insignificant but remain similar
in magnitude compared to the previous two time periods.

[Table 6 and 7 about here]

Other personality traits remain mostly unchanged. For the 2005 to 2009 period, individuals
who experience two or more job losses show lower levels of extraversion and agreeableness (see
Table 3), but these differences are not found for the period from 2009 to 2013.
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5.2. Heterogenous effects

First, we look at heterogeneous effects differentiating our results by gender. Tables 8 and
9 show the differential relationship between job loss and personality traits for the time period
2005 to 2009. For women, the relationship of emotional stability and involuntary job loss seems
to be less negative looking at the exprience of several job losses (see Panel B of Table 8 and 9).

Tables 10 and 11 summarize our differential effects for the 2009 to 2013 period. Here the
pattern found for the previous period does not appear, and a higher number of job losses is
unanimously larger for a larger number of job losses. When we examine the effect of job loss
separately for men and women in the eight year period (see Tables 12 and 13), we find a
detrimental effect of more than one job loss on emotional stability for men (see Panel A of Table
12). This negative effect remains if we further control for the initial level of males’ emotional
stability in 2005 (see Panel B of Table 13).

Further, we plan to look at differential effects by age. (tbw)

Another important extension is to include interaction terms with post-job loss employment
status. Preliminary results show that including an indicator for employment status post-job
loss renders the effects of job loss on emotional stability insignificant. This is not surprising, as
the treatment variable is highly correlated with the employment status in the second period
by construction. An interaction term could however elicit whether the effect of job loss on
personality affects mostly those who do not work again in the second period as we would
suspect. This could then also be an additional contribution to the literature by pointing towards
one potential explanation of duration dependence of unemployment, i.e. that longer periods of
unemployment lead to detrimental changes in personality and thus make it even more difficult
to regain employment. (tbw)

Another contribution to this literature would be to take into account the timing of the job
loss which is possible with our data. (tbw)

6. Sensitivity Analysis

First we test if the results are sensitive to our definition of involuntary job loss experience.
As explained above, we can also look at job loss due to plant closure alone. However, looking
only at plant closures is statistically challenging because the number of displacements is
substantially lower. (tbw)

Further, as second robustness check we plan to use a novel econometric method proposed
by (Oster, 2013). She developed a method to assess a potential bias from omitted variables,
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which exploits the information on coefficients and R-squared values to compute the bounds of
our estimated treatment effect. Since we realize that unobserved factors may affect both the
selection into job loss as well as our outcome variables, we plan to investigate the sensitivity of
our results in this dimension. (tbw)

A last robustness test will look at a placebo regression of job loss on personality traits.
Meaning that we plan to estimate the experience of job loss after 2009 on personality traits of
adults before 2009. (tbw)

7. Conclusion

In this paper, we investigate how an exogenous shock – job loss due to plant closure and
dismissal – is associated with changes in personality traits. A small number of studies in the
economic literature examine whether the assumption that a person’s personality remains stable
after the age of 30 holds in the light of important events. Thus, we contribute to this literature
on how shocks (life time events) affect personality traits or non-cognitive skills.

We extend the previous literature by focusing on an exogenous shock. We also extend
the existing literature by a detailed analysis of moderating factors, namely gender, age and
reemployment. Furthermore, we use OLS combined with changes in personality traits (i.e.
control for pretreatment levels), which allows us to account for both selection on observables
and on unobservables. Given the richness of the German Socio-Economic Panel Study (SOEP),
we can control for a rich set of confounding variables, covering for instance detailed labor market
and regional labor market characteristics as well as on perceived job security. This allows us to
get closer to a causal effect of job loss (economic shock) - however, this is still work in progress.

We find that job loss is associated with a change in emotional stability and that other
personality traits remain mostly unchanged. This is an interesting result considering our research
question about the stability assumption of non-cognitive skills. In addition, this result adds to
the literature about effects of unemployment and potentially its duration dependence.
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Tables

Main tables for full sample

Table 2: Relationship between job loss and personality trait levels in 2009

Extraversion Agreeableness Conscientiousness Emotional Stability Openness

1 treatment 0.0628 0.110*** 0.00900 -0.197*** 0.0540
(05-09) (1.44) (2.91) (0.27) (-4.26) (1.20)

>= 2 treatments -0.130* -0.0695 -0.0336 -0.278*** -0.165**
(05-09) (-1.66) (-1.03) (-0.56) (-3.36) (-2.06)

N 4999 5000 4999 4999 4998

Note: t statistics in parentheses. Source: SOEP v30waves 2005-2009, significance levels: * p<0.1, ** p<0.05, ***
p<0.01

Table 3: Relationship between job loss and personality trait levels in 2009, controlling for levels in 2005

Extraversion Agreeableness Conscientiousness Emotional Stability Openness

1 treatment 0.0307 0.0322 -0.0225 -0.118*** -0.00338
(05-09) (0.80) (0.89) (-0.69) (-2.78) (-0.08)

>= 2 treatments -0.125* 0.0114 -0.0498 -0.104 -0.193***
(05-09) (-1.88) (0.18) (-0.88) (-1.41) (-2.70)

Level 2005 0.641*** 0.533*** 0.518*** 0.575*** 0.580***
(56.07) (43.37) (40.24) (48.37) (48.96)

N 4753 4753 4753 4752 4753

Note: t statistics in parentheses. Source: SOEP v30waves 2005-2009, significance levels: * p<0.1, ** p<0.05, ***
p<0.01

Table 4: Relationship between job loss and personality trait levels in 2013 (short period)

Extraversion Agreeableness Conscientiousness Emotional Stability Openness

1 treatment 0.0733 0.0612 -0.0240 -0.205*** 0.0834*
(09-13) (1.50) (1.47) (-0.63) (-3.97) (1.66)

>= 2 treatments -0.150 0.0563 -0.0117 -0.362*** -0.0185
(09-13) (-1.55) (0.68) (-0.16) (-3.53) (-0.19)

N 3874 3875 3875 3875 3874

Note: t statistics in parentheses. Source: SOEP v30waves 2009-2013, significance levels: * p<0.1, ** p<0.05, ***
p<0.01
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Table 5: Relationship between job loss and personality trait levels in 2013, controlling for levels in 2009 (short
period)

Extraversion Agreeableness Conscientiousness Emotional Stability Openness

1 treatment 0.0196 0.0388 -0.0189 -0.0635 0.111**
(09-13) (0.47) (0.98) (-0.54) (-1.36) (2.51)

>= 2 treatments 0.00245 0.185** 0.0318 -0.141 0.0249
(09-13) (0.03) (2.42) (0.47) (-1.56) (0.29)

Level in 2009 0.660*** 0.541*** 0.567*** 0.607*** 0.632***
(54.76) (40.03) (42.13) (46.46) (49.83)

N 3673 3673 3673 3673 3672

Note: t statistics in parentheses. Source: SOEP v30waves 2009-2013, significance levels: * p<0.1, ** p<0.05, ***
p<0.01

Table 6: Relationship between job loss and personality trait levels in 2013 (long period)

Extraversion Agreeableness Conscientiousness Emotional Stability Openness

1 treatment 0.0514 0.0463 -0.0565 -0.0764 0.0790
(05-13) (0.72) (0.75) (-1.02) (-0.99) (1.06)

>= 2 treatments -0.0281 0.0596 -0.0248 -0.261*** 0.164**
(05-13) (-0.35) (0.86) (-0.40) (-3.05) (1.97)

N 2557 2557 2557 2557 2557

Note: t statistics in parentheses. Source: SOEP v30waves 2005-2013, significance levels: * p<0.1, **
p<0.05, *** p<0.01

Table 7: Relationship between job loss and personality trait levels in 2013, controlling for levels in 2005 (long
period)

Extraversion Agreeableness Conscientiousness Emotional Stability Openness

1 treatment 0.114** 0.117** 0.0148 -0.0235 0.102
(05-13) (1.97) (2.08) (0.30) (-0.35) (1.59)

>= 2 treatments -0.0311 0.0810 -0.0467 -0.0958 0.0684
(05-13) (-0.46) (1.23) (-0.80) (-1.23) (0.91)

Level in 2005 0.616*** 0.481*** 0.488*** 0.542*** 0.549***
(39.08) (27.78) (27.90) (32.59) (33.12)

N 2502 2502 2502 2502 2502

Note: t statistics in parentheses. Source: SOEP v30waves 2005-213, significance levels: * p<0.1, ** p<0.05, ***
p<0.01
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Heterogenous effects by gender

Table 8: Relationship between job loss and personality trait levels in 2009

Extraversion Agreeableness Conscientiousness Emotional Stability Openness

Panel A: Men
1 treatment 0.0990* 0.0980* -0.0153 -0.104* 0.0317
(05-09) (1.65) (1.85) (-0.32) (-1.71) (0.53)

>= 2 treatments -0.128 -0.0641 0.00877 -0.415*** -0.102
(05-09) (-1.34) (-0.76) (0.11) (-4.28) (-1.07)

N 2672 2672 2672 2672 2672

Panel B: Women
1 treatment -0.00762 0.0866* 0.0164 -0.248*** 0.0516
(05-09) (-0.12) (1.66) (0.36) (-3.63) (0.77)

>= 2 treatments -0.0454 0.0161 -0.0693 -0.127 -0.223
(05-09) (-0.34) (0.14) (-0.72) (-0.87) (-1.56)

N 2081 2081 2081 2080 2081

Note: t statistics in parentheses. Source: SOEP v30waves 2005-2009, significance levels: * p<0.1, ** p<0.05,
*** p<0.01

Table 9: Relationship between job loss and personality trait levels in 2009, controlling for levels in 2005

Extraversion Agreeableness Conscientiousness Emotional Stability Openness

Panel A: Men
1 treatment 0.0353 0.0441 -0.0659 -0.0486 -0.00965
(05-09) (0.65) (0.86) (-1.39) (-0.85) (-0.17)

>= 2 treatments -0.191** 0.0309 -0.00786 -0.238*** -0.145*
(05-09) (-2.30) (0.39) (-0.11) (-2.71) (-1.65)

Level in 2005 0.624*** 0.519*** 0.528*** 0.552*** 0.536***
(39.81) (31.76) (30.85) (34.98) (33.73)

N 2672 2672 2672 2672 2672

Panel B: Women
1 treatment 0.0152 0.00408 0.0124 -0.171*** -0.0135
(05-09) (0.28) (0.08) (0.28) (-2.72) (-0.23)

>= 2 treatments 0.0391 0.0156 -0.108 0.101 -0.246**
(05-09) (0.35) (0.15) (-1.17) (0.77) (-2.00)

Level in 2005 0.649*** 0.522*** 0.489*** 0.573*** 0.625***
(38.37) (27.37) (24.88) (30.97) (35.21)

N 2081 2081 2081 2080 2081

Note: t statistics in parentheses. Source: SOEP v30waves 2005-2009, significance levels: * p<0.1, ** p<0.05,
*** p<0.01
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Table 10: Relationship between job loss and personality trait levels in 2013 (short period)

Extraversion Agreeableness Conscientiousness Emotional Stability Openness

Panel A: Men
1 treatment 0.0791 0.0652 0.0199 -0.197*** 0.0906
(09-13) (1.15) (1.11) (0.37) (-2.83) (1.31)

>= 2 treatments 0.0177 0.170 0.0711 -0.361*** -0.0331
(09-13) (0.13) (1.50) (0.69) (-2.70) (-0.25)

N 2103 2103 2103 2103 2103

Panel B: Women
1 treatment 0.0440 0.0302 -0.0842 -0.170** 0.0580
(09-13) (0.64) (0.53) (-1.60) (-2.30) (0.80)

>= 2 treatments -0.354** -0.0825 -0.113 -0.364** -0.000691
(09-13) (-2.51) (-0.70) (-1.04) (-2.39) (-0.00)

N 1771 1772 1772 1772 1771

Note: t statistics in parentheses. Source: SOEP v30waves 2009-2013, significance levels: * p<0.1, ** p<0.05,
*** p<0.01

Table 11: Relationship between job loss and personality trait levels in 2013, controlling for levels in 2009 (short
period)

Extraversion Agreeableness Conscientiousness Emotional Stability Openness

Panel A: Men
1 treatment -0.0577 0.0694 0.0107 -0.0603 0.114*
(09-13) (-0.95) (1.20) (0.21) (-0.93) (1.80)

>= 2 treatments 0.132 0.312*** 0.0915 -0.152 0.0233
(09-13) (1.19) (2.96) (0.99) (-1.29) (0.20)

Level in 2009 0.640*** 0.525*** 0.563*** 0.597*** 0.621***
(38.03) (27.93) (31.50) (32.92) (34.41)

N 1994 1994 1994 1994 1993

Panel B: Women
1 treatment 0.0873 -0.00351 -0.0549 -0.0529 0.101
(09-13) (1.56) (-0.07) (-1.12) (-0.79) (1.63)

>= 2 treatments -0.160 0.0206 -0.0431 -0.147 0.0265
(09-13) (-1.37) (0.19) (-0.42) (-1.06) (0.21)

Level in 2009 0.677*** 0.544*** 0.565*** 0.586*** 0.638***
(38.71) (27.12) (27.24) (29.95) (35.52)

N 1679 1679 1679 1679 1679

Note: t statistics in parentheses. Source: SOEP v30waves 2009-2013, significance levels: * p<0.1, ** p<0.05,
*** p<0.01
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Table 12: Relationship between job loss and personality trait levels in 2013 (long period)

Extraversion Agreeableness Conscientiousness Emotional Stability Openness

Panel A: Men
1 treatment 0.106 0.0881 -0.0548 -0.104 0.101
(05-13) (1.10) (1.04) (-0.71) (-1.04) (1.03)

>= 2 treatments -0.0123 0.154* 0.0950 -0.325*** 0.178*
(05-13) (-0.12) (1.73) (1.18) (-3.10) (1.72)

N s 1472 1472 1472 1472 1472

Panel B: Women
1 treatment -0.0263 -0.0180 -0.0667 -0.0253 0.0441
(05-13) (-0.25) (-0.20) (-0.84) (-0.22) (0.39)

>= 2 treatments -0.0159 -0.0527 -0.197** -0.222 0.167
(05-13) (-0.12) (-0.49) (-2.06) (-1.56) (1.22)

N 1085 1085 1085 1085 1085

Note: t statistics in parentheses. Source: SOEP v30waves 2005-2013, significance levels: * p<0.1, ** p<0.05,
*** p<0.01

Table 13: Relationship between job loss and personality trait levels in 2013, controlling for 2005 levels (long
period)

Extraversion Agreeableness Conscientiousness Emotional Stability Openness

Panel A: Men
1 treatment 0.151* 0.173** 0.0273 -0.0420 0.0923
(05-13) (1.91) (2.23) (0.40) (-0.48) (1.07)

>= 2 treatments -0.0135 0.145* 0.0246 -0.216** 0.0460
(05-13) (-0.15) (1.70) (0.33) (-2.23) (0.48)

Level in 2005 0.609*** 0.469*** 0.513*** 0.527*** 0.538***
(28.76) (20.18) (22.59) (23.99) (24.14)

N 1436 1436 1436 1436 1436

Panel B: Women
1 treatment 0.0642 0.0370 -0.00828 0.00621 0.112
(05-13) (0.75) (0.46) (-0.11) (0.06) (1.17)

>= 2 treatments -0.0462 -0.00456 -0.160* 0.0665 0.119
(05-13) (-0.43) (-0.04) (-1.72) (0.51) (0.97)

Level in 2005 0.615*** 0.470*** 0.432*** 0.531*** 0.557***
(25.76) (17.89) (15.56) (20.18) (22.33)

N 1066 1066 1066 1066 1066

Note: t statistics in parentheses. Source: SOEP v30waves 2005-2013, significance levels: * p<0.1, ** p<0.05,
*** p<0.01
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