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Table A1: Immigration generation, duration, assimilation and the immigrant-native gap
	
	Risk appetite
	Patience

	
	Baseline+SGI
	FGI+SGI
	Baseline
	FGI+SGI
	Natives
	FGI+SGI
	FGI
	SGI
	Baseline+SGI
	FGI+SGI
	Baseline
	FGI+SGI

	
	(1)
	(2)
	(3)
	(4)
	(5)
	(6)
	(7)
	(8)
	(9)
	(10)
	(11)
	(12)

	
	
	
	
	
	
	
	
	
	
	
	
	

	FGI
	-0.255***
	-0.279***
	
	
	
	
	
	
	0.150***
	0.163***
	
	

	
	(0.008)
	(0.015)
	
	
	
	
	
	
	(0.015)
	(0.028)
	
	

	SGI
	0.035**
	
	
	
	
	
	
	
	-0.013
	
	
	

	
	(0.014)
	
	
	
	
	
	
	
	(0.023)
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	

	Duration since migration dummies

	  Short (0-5 years)
	
	
	-0.439***
	-0.462***
	
	
	
	
	
	
	0.356***
	0.347***

	
	
	
	(0.013)
	(0.018)
	
	
	
	
	
	
	(0.051)
	(0.056)

	  Medium (6-20 years)
	
	
	-0.169***
	-0.148***
	
	
	
	
	
	
	0.175***
	0.168***

	
	
	
	(0.011)
	(0.017)
	
	
	
	
	
	
	(0.020)
	(0.031)

	  Longer (≥20 years)
	
	
	-0.104***
	-0.063***
	
	
	
	
	
	
	0.102***
	0.103***

	
	
	
	(0.012)
	(0.019)
	
	
	
	
	
	
	(0.019)
	(0.033)

	
	
	
	
	
	
	
	
	
	
	
	
	

	German Identity (GI, standardized)

	  GI
	
	
	
	
	0.030
	0.038***
	0.043***
	-0.005
	
	
	
	

	
	
	
	
	
	(0.043)
	(0.008)
	(0.009)
	(0.016)
	
	
	
	

	Observations
	312,480
	74,089
	296,666
	74,089
	2,158
	26,872
	20,897
	5,975
	61,257
	10,735
	58,335
	10,735


	Source: SOEP v35. Survey years 2003-2018, unbalanced panel, own calculations.
Note: The table presents the estimates of the immigrant-native gap in economic preferences estimated using the random effects estimation strategy. The table shows the coefficients of the variables of interest. Standard errors (clustered at individual-level) are in parentheses: * p < 0.1; ** p < 0.05; *** p < 0.01.
Additional controls: The control variables not shown here include continuous variable age and dummy variables denoting female, married, urban, and East German residence. Non-linear terms for the age (age-squared and age-cube) are used. All specifications shown include State and Survey year FEs.
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Table A6: Immigrants' social assimilation and risk appetite
(immigrant sample)
	
	Risk appetite
	GI

	
	
	

	
	(1)
	(2)
	(3)
	(4)
	(5)
	(6)
	(7)

	
	
	
	
	
	
	
	

	Immigration year (Immiyear)
	-0.015***
	-0.013***
	-0.004***
	-0.009***
	-0.007***
	-0.004**
	-0.013***

	
	(0.004)
	(0.004)
	(0.001)
	(0.001)
	(0.001)
	(0.002)
	(0.004)

	
	
	
	
	
	
	
	

	German language skills

	  Oral: Very good
	
	0.067***
	
	
	
	
	

	
	
	(0.017)
	
	
	
	
	

	  Written: Very good
	
	0.093***
	
	
	
	
	

	
	
	(0.015)
	
	
	
	
	

	
	
	
	
	
	
	
	

	German Identity 
(GI, standardized)
	
	
	0.036***
	
	
	0.035***
	

	
	
	
	(0.010)
	
	
	(0.011)
	

	
	
	
	
	
	
	
	

	Duration since migration

	  Short
	
	
	
	-0.237**
	-0.183*
	0.016
	-0.314***

	
	
	
	
	(0.118)
	(0.100)
	(0.057)
	(0.058)

	  Medium
	
	
	
	0.002
	-0.007
	-0.001
	-0.025

	
	
	
	
	(0.019)
	(0.020)
	(0.022)
	(0.064)

	
	
	
	
	
	
	
	

	ERC
	
	
	
	
	-0.193
	-0.274***
	-0.156

	
	
	
	
	
	(0.119)
	(0.096)
	(0.096)

	Observations
	56,246
	56,246
	20,563
	56,246
	56,246
	20,563
	22,697


	Source: SOEP v35. Survey years 2003-2018, unbalanced panel, own calculations.
Note: The table presents the results estimated using the random effects estimation strategy. The table shows the coefficients of the variables of interest. Standard errors (clustered at the survey year level) are in parentheses: * p < 0.1; ** p < 0.05; *** p < 0.01.
Additional controls: The control variables not shown here include continuous variable age and dummy variables denoting female, married, urban, and East German residence. Non-linear terms for the age (age-squared and age-cube) are used. All specifications shown include State and Survey year FEs (not shown).







Table A7: Immigrants' social assimilation and patience 
(immigrant sample)
	
	patience

	
	

	
	(1)
	(2)
	(3)

	
	
	
	

	Immigration year (Immiyear)
	0.007***
	0.007***
	0.007***

	
	(0.001)
	(0.001)
	(0.001)

	
	
	
	

	German language skills

	  Oral: Very good
	
	-0.014
	

	
	
	(0.036)
	

	  Written: Very good
	
	0.071*
	

	
	
	(0.037)
	

	
	
	
	

	Duration since migration

	  Short
	
	
	0.053

	
	
	
	(0.076)

	  Medium
	
	
	-0.027

	
	
	
	(0.021)

	
	
	
	

	ERC
	
	
	0.174***

	
	
	
	(0.049)


	Source: SOEP v35. Survey years 2003-2018, unbalanced panel, own calculations.
Note: The table presents the results estimated using the random effects estimation strategy. The table shows the coefficients of the variables of interest. Sample size is 7,478. Standard errors (clustered at the survey year level) are in parentheses: * p < 0.1; ** p < 0.05; *** p < 0.01.
Additional controls: The control variables not shown here include continuous variable age and dummy variables denoting female, married, urban, and East German residence. Non-linear terms for the variable age (age-squared and age-cube) are used. All specifications shown include State and Survey year FEs.
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Table A8: Immigrants' origin and risk appetite 
(immigrant sample)
	
	Risk appetite

	
	

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

	
	
	
	
	
	
	

	Immigration year (Immiyear)
	-0.012***
	-0.003*
	-0.014***
	-0.017***
	-0.009***
	-0.005***

	
	(0.002)
	(0.002)
	(0.003)
	(0.004)
	(0.001)
	(0.001)

	
	
	
	
	
	
	

	Region of immigrants' origin (reference: West European immigrants)

	  Turkey, Middle-East and North Africa (TMENA)
	-0.298***
	25.314**
	
	
	
	

	
	(0.064)
	(10.357)
	
	
	
	

	  Central and East European countries (CEE)
	0.015
	12.273***
	
	
	
	

	
	(0.031)
	(2.196)
	
	
	
	

	  Other origins (OOC)
	-0.104***
	30.198***
	
	
	
	

	
	(0.030)
	(7.516)
	
	
	
	

	  Immiyear×TMENA
	
	-0.013**
	
	
	
	

	
	
	(0.005)
	
	
	
	

	  Immiyear×CEE
	
	-0.006***
	
	
	
	

	
	
	(0.001)
	
	
	
	

	  Immiyear×OOC
	
	-0.015***
	
	
	
	

	
	
	(0.004)
	
	
	
	

	
	
	
	
	
	
	

	EU Schengen Origin (EU_origin)

	  EU_origin
	
	
	0.225***
	-20.024**
	
	

	
	
	
	(0.043)
	(9.886)
	
	

	  Immiyear×EU_origin
	
	
	
	0.010**
	
	

	
	
	
	
	(0.005)
	
	

	
	
	
	
	
	
	

	Refugee status 

	  Refugee
	
	
	
	
	-0.347***
	37.012***

	
	
	
	
	
	(0.108)
	(13.767)

	  Immiyear×Refugee
	
	
	
	
	
	-0.019***

	
	
	
	
	
	
	(0.007)

	Observations
	56,191
	56,191
	56,191
	56,191
	56,161
	56,161


	Source: SOEP v35. Survey years 2003-2018, unbalanced panel, own calculations.
Note: The table presents the results estimated using the random effects estimation strategy. The table shows the coefficients of the variables of interest. Standard errors (clustered at the survey year level) are in parentheses: * p < 0.1; ** p < 0.05; *** p < 0.01.
Additional controls: The control variables not shown here include continuous variable age and dummy variables denoting female, married, urban, and East German residence. Non-linear terms for the variable age (age-squared and age-cube) are used. All specifications include State and Survey year FEs (not shown).





Table A9: Migration motive, planned stay and risk appetite 
(immigrant sample)
	
	Risk appetite

	
	

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

	
	
	
	
	
	
	

	Immigration year (Immiyear)
	-0.015***
	-0.007***
	-0.015***
	-0.004
	-0.022***
	-0.009

	
	(0.003)
	(0.002)
	(0.004)
	(0.003)
	(0.007)
	(0.006)

	
	
	
	
	
	
	

	Reason for migration (reference: Migrated for Family reasons)

	  Economic reasons
	-0.006
	-6.297
	
	
	
	

	
	(0.023)
	(6.476)
	
	
	
	

	  Political reasons
	-0.237**
	30.301**
	
	
	
	

	
	(0.115)
	(13.028)
	
	
	
	

	  Other reasons
	-0.286**
	59.104***
	
	
	
	

	
	(0.123)
	(11.042)
	
	
	
	

	  Immiyear×Economic reasons
	
	0.003
	
	
	
	

	
	
	(0.003)
	
	
	
	

	  Immiyear×Political reasons
	
	-0.015**
	
	
	
	

	
	
	(0.007)
	
	
	
	

	  Immiyear×Other reasons
	
	-0.030***
	
	
	
	

	
	
	(0.006)
	
	
	
	

	
	
	
	
	
	
	

	Planned stay of residence in Germany (reference: Return to home country within one year)

	  For a few years
	
	
	-0.094**
	4.995
	
	

	
	
	
	(0.043)
	(8.470)
	
	

	  Stay permanently
	
	
	-0.211***
	24.217***
	
	

	
	
	
	(0.052)
	(8.989)
	
	

	  Immiyear×For a few years
	
	
	
	-0.003
	
	

	
	
	
	
	(0.004)
	
	

	  Immiyear×Stay permanently
	
	
	
	-0.012***
	
	

	
	
	
	
	(0.005)
	
	

	
	
	
	
	
	
	

	Stayers vs. opportunity seekers

	  Stayers
	
	
	
	
	-0.260***
	27.516*

	
	
	
	
	
	(0.062)
	(14.250)

	  Immiyear×Stayers
	
	
	
	
	
	-0.014*

	
	
	
	
	
	
	(0.007)

	Observations
	28,770
	28,770
	53,112
	53,112
	27,715
	27,715


	Source: SOEP v35. Survey years 2003-2018, unbalanced panel, own calculations.
Note: The table presents the results estimated using the random effects estimation strategy. The table shows the coefficients of the variables of interest. Standard errors (clustered at the survey year level) are in parentheses: * p < 0.1; ** p < 0.05; *** p < 0.01.
Additional controls: The control variables not shown here include continuous variable age and dummy variables denoting female, married, urban, and East German residence. Non-linear terms for the variable age (age-squared and age-cube) are used. All specifications include State and Survey year FEs (not shown).



