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Industry composition

Table S1 presents industry composition for employees, managers, self-employed without employees and self-employed with employees. Most common industries (self-reported) among employees are manufacturing, education and human health and social work activities. Managers are mainly working in manufacturing, information and communication and education sectors. Self-employed without employees are mainly in construction, human health and social work activities and other service activities industries. Self-employed with employees work mostly in construction, wholesale and retail trade, transport and storage, and in accommodation and food service activities sectors.  




Figure S1. Industry distribution (Self-reported)



Drop-out analysis

The drop-out analysis can be found in table S1. There is small significant difference in the distribution of employment groups between drop-outs and participants (χ2=15.13, p<0.01). The share of managers is 1.2 percentage point higher and share of self-employed without employees 1.6 percentage point higher among participants. The share of employees is 2.6 and share of self-employed with employees is 0.2 percentage points smaller. Among the drop-out employees the share of females is significantly smaller than the share of females among participants (41.9% vs 58.3%, χ2=178.1, p<0.001). Drop-out employees are also significantly less often married (51.4% vs 62.3%, χ2=80.17, p<0.001), have smaller GPA in theoretical subjects (t=14.6, p<0.001), shorter tenure (t=1.98, p<0.05), lower education level (χ2=299.2, p<0.001) and smaller income (t=10.03, p<0.001). 
The GPA is smaller for managers who have dropped out (t=2.1, p<0.05). They have also lower education lever (χ2=12.4, p<0.05). Self-employed without employees have a smaller share of females (60.1% vs 63.5% χ2=6.64, p<0.05), lower GPA (t=4.5, p<0.001), shorter tenure (t=2.13, p<0.05), lower education (χ2=28.2, p<0.001) and smaller income (t=2.28, p<0.05) among drop-outs. Register data does not show any statistically significant differences between drop-outs and participating self-employed with employees.  






















Table S1. Comparison between drop-outs and participants
	
	
	
	
	
	
	
	
	

	
	Employees
	
	Managers
	
	Self-employed without emp.
	Self-employed with emp.

	
	Drop-outs
	Participants
	Drop-outs
	Participants
	Drop-outs
	Participants
	Drop-outs
	Participants

	Female
	41,9 %
	58,3 % 
	25,6 %
	32,9 %
	29,8 %
	40,2 %
	36,4 %
	30,0 %

	Married
	51,4 %
	62,3 %
	75,6 %
	78,9 %
	60,1 %
	63,5 %
	69,7 %
	71,7 %

	GPA in theoretical subjects
	7,2
	7,6 
	8,1
	8,3
	6,9
	7,3
	7,2
	7,2

	Tenure in present job
	5,6
	5,8 
	4,9
	4,9
	4,7
	5,3
	3,6
	4,2

	Education level
	
	
	
	
	
	
	
	

	1
	11 %
	4 % 
	5 %
	1 %
	21 %
	8 %
	6 %
	5 %

	2
	54 %
	43 %
	16 %
	7 %
	53 %
	54 %
	48 %
	50 %

	3
	16 %
	23 %
	17 %
	20 %
	14 %
	21 %
	33 %
	32 %

	4
	8 %
	13 %
	18 %
	15 %
	4 %
	6 %
	9 %
	8 %

	5
	11 %
	18 %
	44 %
	57 %
	8 %
	12 %
	3 %
	5 %

	Annual Income
	
	
	
	
	
	
	
	

	Average
	30,638
	35,417 
	82,475
	83,708
	26,230
	30,848
	47,489
	49,025

	Median
	27,777
	31,733
	71,524
	71,109
	22,883
	26,535
	40,526
	39,356

	Capital Income
	
	
	
	
	
	
	
	

	Average
	1,245
	639
	1,225
	6,654
	3,912
	3,405
	12,848
	23,922

	Median
	0
	0
	0
	0
	0
	0
	0
	0

	Observations:
	2465
	5072
	82
	246
	198
	512
	33
	60

	% share
	88,7 %
	86,1 %
	3,0 %
	4,2 %
	7,1 %
	8,7 %
	1,2 %
	1,0 %





	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Risk-taking
	Discount rate
	Trust
	Harm avoidance
	Novelty-seeking
	Reward dependence
	Persistence
	Active coping strategy
	Personal meaning of work
	Optimism
	Over-confidence
	Female
	Height
	Education level
	Urban origin
	Lost parent by 14 years of age
	Parent self-employed
	Married
	Work experience
	Employ-ment tenure

	Risk-taking
	1.00
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Discount rate
	-0.02
	1.00
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Trust
	0.23*
	0.06*
	1.00
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Harm avoidance
	-0.31*
	0.02
	-0.18*
	1.00
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Novelty-seeking
	0.30*
	-0.06*
	0.15*
	-0.32*
	1.00
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Reward dependence
	-0.03
	0.03*
	0.25*
	0.06*
	0.17*
	1.00
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Persistence
	0.14*
	-0.00
	-0.05*
	-0.21*
	-0.06*
	0.04*
	1.00
	
	
	
	
	
	
	
	
	
	
	
	
	

	Active coping strategy
	0.13*
	0.06*
	0.08*
	-0.24*
	0.07*
	0.06*
	0.17*
	1.00
	
	
	
	
	
	
	
	
	
	
	
	

	Personal meaning of work
	0.16*
	0.02
	0.19*
	-0.23*
	0.10*
	0.16*
	0.19*
	0.23*
	1.00
	
	
	
	
	
	
	
	
	
	
	

	Optimism
	0.22*
	0.07*
	0.35*
	-0.48*
	0.19*
	0.10*
	0.06*
	0.31*
	0.35*
	1.00
	
	
	
	
	
	
	
	
	
	

	Over-confidence
	0.20*
	0.09*
	0.08*
	-0.29*
	-0.03
	-0.07*
	0.15*
	0.18*
	0.14*
	0.26*
	1.00
	
	
	
	
	
	
	
	
	

	Female
	-0.13*
	-0.02
	0.10*
	0.11*
	0.10*
	0.33*
	-0.02
	-0.00
	0.09*
	0.02
	-0.13*
	1.00
	
	
	
	
	
	
	
	

	Height
	0.11*
	0.04*
	-0.03*
	-0.12*
	-0.05*
	-0.25*
	0.02
	0.01
	-0.06*
	0.02
	0.12*
	-0.75*
	1.00
	
	
	
	
	
	
	

	Education level
	0.04*
	0.20*
	0.15*
	-0.08*
	0.06*
	0.05*
	0.07*
	0.10*
	0.13*
	0.14*
	0.11*
	0.11*
	-0.03*
	1.00
	
	
	
	
	
	

	Urban origin
	0.03*
	0.00
	-0.00
	-0.06*
	0.09*
	0.02
	0.01
	0.02
	-0.00
	0.03
	0.03*
	-0.01
	0.04*
	0.09*
	1.00
	
	
	
	
	

	Lost parent by 14 years of age 
	-0.02
	-0.00
	-0.01
	0.02
	0.00
	-0.00
	0.02
	-0.00
	0.00
	-0.01
	-0.01
	0.01
	-0.02
	-0.04*
	-0.05*
	1.00
	
	
	
	

	Parent self-employed
	-0.03*
	0.00
	-0.01
	0.04*
	-0.06*
	-0.01
	-0.01
	-0.01
	-0.01
	-0.02
	-0.04*
	0.02
	-0.02
	-0.06*
	-0.30*
	0.07*
	1.00
	
	
	

	Married
	-0.01
	0.02
	0.09*
	-0.06*
	0.02
	0.09*
	0.02
	0.04*
	0.05*
	0.12*
	0.04*
	-0.02
	0.05*
	0.13*
	0.02
	-0.01
	0.01
	1.00
	
	

	Work experience
	0.08*
	-0.03
	-0.05*
	-0.08*
	0.00
	-0.10*
	0.04*
	0.01
	-0.02
	0.00
	0.08*
	-0.20*
	0.20*
	-0.14*
	0.00
	0.00
	-0.01
	-0.03*
	1.00
	

	Employment tenure
	-0.10*
	0.05*
	0.02
	0.04*
	-0.06*
	0.04*
	-0.04*
	-0.01
	-0.02
	0.00
	-0.04*
	0.04*
	-0.01
	0.09*
	-0.02
	0.01
	0.01
	0.04*
	0.05*
	1.00

	* Significant in 5% significance level


Correlation table
  Table S2. Pairwise correlations, all variables


Full estimation results

Table S3. Ordered probit, Economic preferences
	
	Risk 
preferences
	Time 
preferences
	Social preferences

	
	(1)
	(2)
	(3)
	(4)

	VARIABLES
	Risk-taking
	Risky salary
	Discount rate
	Trust

	Managers
	0.540***
	0.642***
	0.0003
	0.155*

	
	(0.077)
	(0.080)
	(0.082)
	(0.076)

	Self-employed without employees
	0.538***
	0.620***
	0.143*
	-0.046

	
	(0.054)
	(0.058)
	(0.057)
	(0.053)

	Self-employed with employees
	0.760***
	0.943***
	0.129
	0.0657

	
	(0.156)
	(0.167)
	(0.161)
	(0.148)

	Female
	-0.126**
	-0.274***
	-0.121*
	0.254***

	
	(0.046)
	(0.050)
	(0.050)
	(0.047)

	Education level
	0.071***
	0.135***
	0.123***
	0.069***

	
	(0.016)
	(0.017)
	(0.017)
	(0.016)

	Log income
	0.059**
	0.043*
	0.023
	0.023

	
	(0.018)
	(0.019)
	(0.019)
	(0.018)

	Married
	-0.064*
	-0.015
	-0.031
	0.127***

	
	(0.031)
	(0.033)
	(0.033)
	(0.031)

	Urban origin
	0.025
	0.077*
	-0.022
	-0.036

	
	(0.033)
	(0.035)
	(0.036)
	(0.033)

	Parent self-employed
	-0.044
	-0.046
	0.019
	-0.044

	
	(0.035)
	(0.037)
	(0.038)
	(0.035)

	Lost parent by 14 years of age
	-0.050
	0.024
	0.032
	0.030

	
	(0.059)
	(0.064)
	(0.064)
	(0.059)

	Height
	0.003
	0.005
	0.002
	0.007**

	
	(0.002)
	(0.003)
	(0.003)
	(0.002)

	GPA in theoretical subjects
	-0.064***
	0.058**
	0.13***
	0.076***

	
	(0.018)
	(0.020)
	(0.020)
	(0.018)

	Work experience
	0.007*
	0.011**
	0.006
	0.002

	
	(0.003)
	(0.003)
	(0.003)
	(0.003)

	/cut1
	-0.151
	1.573**
	1.011
	1.318**

	
	(0.480)
	(0.516)
	(0.517)
	(0.482)

	/cut2
	0.558
	2.373***
	1.736***
	1.939***

	
	(0.480)
	(0.517)
	(0.518)
	(0.482)

	/cut3
	1.331**
	3.355***
	2.146***
	2.434***

	
	(0.480)
	(0.517)
	(0.518)
	(0.482)

	/cut4
	1.861***
	
	
	3.296***

	
	(0.481)
	
	
	(0.483)

	
	
	
	
	

	Observations
	5,290
	4,852
	5,075
	5,287

	Log likelihood
	-8200
	-6272
	-6552
	-8266

	chi2
	305.0
	559.6
	253.5
	214.3

	Pseudo R2	
	0.018
	0.043
	0.019
	0.013

	Standard errors in parentheses
*** p<0.001, ** p<0.01, *p<0.05





Table S4. Ordered probit, Temperament and character inventory
	
	(1)
	(2)
	(3)
	(4)

	VARIABLES
	Harm avoidance
	Novelty-seeking
	Reward dependence
	Persistence

	
	
	
	
	

	Managers
	-0.476***
	0.419***
	-0.148
	0.233**

	
	(0.082)
	(0.081)
	(0.080)
	(0.081)

	Self-employed without employees
	-0.150**
	0.142*
	-0.039
	0.265***

	
	(0.057)
	(0.058)
	(0.057)
	(0.058)

	Self-employed with employees
	-0.505**
	0.319
	-0.040
	0.447**

	
	(0.168)
	(0.169)
	(0.166)
	(0.170)

	Females
	0.077
	0.398***
	0.648***
	-0.045

	
	(0.050)
	(0.050)
	(0.050)
	(0.050)

	Education level
	-0.080***
	0.068***
	-0.034*
	0.060***

	
	(0.017)
	(0.017)
	(0.017)
	(0.017)

	Log income
	-0.088***
	0.054**
	0.026
	0.016

	
	(0.020)
	(0.020)
	(0.020)
	(0.020)

	Married
	-0.093**
	0.058
	0.195***
	0.017

	
	(0.033)
	(0.033)
	(0.033)
	(0.033)

	Urban origin
	-0.099**
	0.132***
	0.040
	-0.006

	
	(0.036)
	(0.036)
	(0.036)
	(0.036)

	Parent self-employed
	0.041
	-0.086*
	-0.034
	-0.023

	
	(0.037)
	(0.037)
	(0.037)
	(0.037)

	Lost parent by 14 years of age
	0.064
	0.035
	0.011
	0.120

	
	(0.063)
	(0.063)
	(0.062)
	(0.063)

	Height
	-0.005
	0.005*
	-0.003
	-0.002

	
	(0.003)
	(0.003)
	(0.003)
	(0.003)

	GPA in theoretical subjects
	0.033
	-0.090***
	0.060**
	0.028

	
	(0.019)
	(0.019)
	(0.019)
	(0.019)

	Work experience
	-0.016***
	0.0077**
	-0.0058*
	0.011***

	
	(0.003)
	(0.003)
	(0.003)
	(0.003)

	/cut1
	-3.042***
	0.363
	-0.558
	-0.383

	
	(0.516)
	(0.517)
	(0.514)
	(0.518)

	/cut2
	-2.496***
	0.884
	0.165
	0.114

	
	(0.516)
	(0.517)
	(0.514)
	(0.517)

	/cut3
	-2.011***
	1.376**
	0.682
	0.557

	
	(0.516)
	(0.517)
	(0.514)
	(0.518)

	/cut4
	-1.532**
	1.887***
	1.237*
	1.020*

	
	(0.515)
	(0.517)
	(0.514)
	(0.518)

	/cut5
	-0.910
	2.374***
	1.855***
	1.548**

	
	(0.515)
	(0.518)
	(0.515)
	(0.518)

	
	
	
	
	

	Observations
	4,505
	4,505
	4,505
	4,505

	Log likelihood
	-7931
	-7962
	-7719
	-8008

	chi2
	247.2
	176.3
	556.7
	90.18

	Pseudo R2	
	0.015
	0.011
	0.035
	0.006

	Standard errors in parentheses
*** p<0.001, ** p<0.01, *p<0.05




Table S5. Ordered probit, Economic preferences
	
	Risk 
preferences
	Time 
preferences
	Social preferences

	
	(1)
	(2)
	(3)
	(4)

	VARIABLES
	Risk-taking
	Risky salary
	Discount rate
	Trust

	
	
	
	
	

	Managers
	0.662***
	0.970***
	0.264***
	0.312***

	
	(0.073)
	(0.077)
	(0.077)
	(0.072)

	Self-employed without employees
	0.507***
	0.583***
	0.080
	-0.125*

	
	(0.051)
	(0.055)
	(0.055)
	(0.050)

	Self-employed with employees
	0.838***
	0.959***
	0.083
	-0.067

	
	(0.151)
	(0.162)
	(0.155)
	(0.143)

	/cut1
	-0.949***
	-0.510***
	-0.848***
	-1.007***

	
	(0.021)
	(0.020)
	(0.021)
	(0.021)

	/cut2
	-0.245***
	0.255***
	-0.153***
	-0.407***

	
	(0.018)
	(0.019)
	(0.018)
	(0.018)

	/cut3
	0.522***
	1.202***
	0.246***
	0.078***

	
	(0.019)
	(0.024)
	(0.019)
	(0.018)

	/cut4
	1.040***
	
	
	0.921***

	
	(0.021)
	
	
	(0.021)

	
	
	
	
	

	Observations
	5,488
	5,015
	5,258
	5,483

	Log likelihood
	-8561
	-6637
	-6916
	-8676

	chi2
	196.9
	287.1
	13.56
	26.97

	Pseudo R2
	0.011
	0.021
	0.001
	0.002

	Standard errors in parentheses
*** p<0.001, ** p<0.01, *p<0.05



Table S6. Ordered probit, Temperament and character inventory
	
	(1)
	(2)
	(3)
	(4)

	VARIABLES
	Harm avoidance
	Novelty- seeking
	Reward dependence
	Persistence

	
	
	
	
	

	Managers
	-0.679***
	0.441***
	-0.251***
	0.319***

	
	(0.078)
	(0.077)
	(0.076)
	(0.076)

	Self-employed without employees
	-0.115*
	0.081
	-0.151**
	0.233***

	
	(0.055)
	(0.055)
	(0.054)
	(0.055)

	Self-employed with employees
	-0.587***
	0.170
	-0.323*
	0.418**

	
	(0.160)
	(0.160)
	(0.158)
	(0.161)

	/cut1
	-1.053***
	-0.980***
	-1.112***
	-0.843***

	
	(0.023)
	(0.023)
	(0.024)
	(0.022)

	/cut2
	-0.517***
	-0.470***
	-0.437***
	-0.343***

	
	(0.020)
	(0.020)
	(0.020)
	(0.020)

	/cut3
	-0.038*
	0.021
	0.045*
	0.102***

	
	(0.019)
	(0.019)
	(0.019)
	(0.019)

	/cut4
	0.436***
	0.525***
	0.567***
	0.565***

	
	(0.020)
	(0.020)
	(0.020)
	(0.020)

	/cut5
	1.046***
	1.002***
	1.147***
	1.088***

	
	(0.023)
	(0.023)
	(0.024)
	(0.023)

	
	
	
	
	

	Observations
	4,724
	4,724
	4,724
	4,724

	Log likelihood
	-8399
	-8420
	-8376
	-8427

	chi2
	91.07
	35.06
	21.15
	39.18

	Pseudo R2
	0.005
	0.002
	0.001
	0.002

	Standard errors in parentheses
*** p<0.001, ** p<0.01, *p<0.05




Table S7. Marginal effects of economic preferences
	
	
	Risk 
preferences
	Time preferences
	Social preferences

	
	
	(1)
	(2)
	(3)
	(4)

	
	
	Risk-taking
	Risky salary
	Discount rate
	Trust

	
	LEVEL
	
	
	
	

	Managers
	1
	-0.127***
	-0.203***
	-8.00e-05
	-0.036*

	
	
	(0.018)
	(0.026)
	(0.022)
	(0.018)

	
	2
	-0.072***
	-0.033***
	-3.53e-05
	-0.020*

	
	
	(0.010)
	(0.005)
	(0.010)
	(0.010)

	
	3
	0.010***
	0.104***
	1.40e-06
	-0.005*

	
	
	(0.003)
	(0.013)
	(0.0004)
	(0.002)

	
	4
	0.057***
	0.132***
	0.0001
	0.021*

	
	
	(0.008)
	(0.017)
	(0.031)
	(0.010)

	
	5
	0.132***
	-
	-
	0.040*

	
	
	(0.019)
	-
	-
	(0.019)

	
	
	
	
	
	

	Self-employed without employees
	1
	-0.127***
	-0.196***
	-0.038*
	0.011

	
	
	(0.013)
	(0.018)
	(0.015)
	(0.012)

	
	2
	-0.072***
	-0.032***
	-0.017*
	0.006

	
	
	(0.007)
	(0.004)
	(0.007)
	(0.007)

	
	3
	0.010***
	0.100***
	0.0007
	0.001

	
	
	(0.003)
	(0.010)
	(0.0004)
	(0.002)

	
	4
	0.057***
	0.128***
	0.054*
	-0.006

	
	
	(0.006)
	(0.012)
	(0.022)
	(0.007)

	
	5
	0.132***
	-
	-
	-0.012

	
	
	(0.013)
	-
	-
	(0.014)

	
	
	
	
	
	

	Self-employed with employees
	1
	-0.179***
	-0.299***
	-0.034
	-0.015

	
	
	(0.037)
	(0.053)
	(0.043)
	(0.034)

	
	2
	-0.101***
	-0.048***
	-0.015
	-0.008

	
	
	(0.021)
	(0.009)
	(0.019)
	(0.019)

	
	3
	0.014**
	0.153***
	0.0006
	-0.002

	
	
	(0.004)
	(0.027)
	(0.0008)
	(0.005)

	
	4
	0.080***
	0.195***
	0.049
	0.009

	
	
	(0.017)
	(0.034)
	(0.061)
	(0.020)

	
	5
	0.186***
	-
	-
	0.017

	
	
	(0.038)
	-
	-
	(0.038)

	
	
	
	
	
	

	Observations
	5,290
	4,852
	5,075
	5,287

	Standard errors in parentheses
*** p<0.001, ** p<0.01, *p<0.05




Table S8. Marginal effects of temperament and character inventory
	
	
	(1)
	(2)
	(3)
	(4)

	
	
	Harm avoidance
	Novelty-seeking
	Reward dependence
	Persistence

	
	LEVEL
	
	
	
	

	Managers
	1
	0.112***
	-0.100***
	0.031
	-0.063**

	
	
	(0.019)
	(0.019)
	(0.017)
	(0.022)

	
	2
	0.053***
	-0.046***
	0.020
	-0.023**

	
	
	(0.009)
	(0.009)
	(0.011)
	(0.008)

	
	3
	0.019***
	-0.018***
	0.004
	-0.006**

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

	
	4
	-0.019***
	0.019***
	-0.009
	0.012**

	
	
	(0.004)
	(0.004)
	(0.005)
	(0.004)

	
	5
	-0.062***
	0.043***
	-0.019
	0.027**

	
	
	(0.011)
	(0.009)
	(0.010)
	(0.009)

	
	6
	-0.104***
	0.102***
	-0.028
	0.053**

	
	
	(0.018)
	(0.020)
	(0.015)
	(0.018)

	
	
	
	
	
	

	Self-employed without employees
	1
	0.035**
	-0.034*
	0.008
	-0.072***

	
	
	(0.014)
	(0.014)
	(0.012)
	(0.016)

	
	2
	0.017**
	-0.016*
	0.005
	-0.026***

	
	
	(0.006)
	(0.006)
	(0.008)
	(0.006)

	
	3
	0.006*
	-0.006*
	0.001
	-0.007***

	
	
	(0.002)
	(0.003)
	(0.002)
	(0.002)

	
	4
	-0.006**
	0.006*
	-0.002
	0.013***

	
	
	(0.002)
	(0.003)
	(0.003)
	(0.003)

	
	5
	-0.020**
	0.015*
	-0.005
	0.031***

	
	
	(0.007)
	(0.006)
	(0.007)
	(0.007)

	
	6
	-0.033**
	0.035*
	-0.008
	0.061***

	
	
	(0.013)
	(0.014)
	(0.011)
	(0.013)

	
	
	
	
	
	

	Self-employed with employees
	1
	0.119**
	-0.076
	0.008
	-0.122**

	
	
	(0.040)
	(0.040)
	(0.034)
	(0.046)

	
	2
	0.057**
	-0.035
	0.0054
	-0.043**

	
	
	(0.019)
	(0.019)
	(0.023)
	(0.017)

	
	3
	0.020**
	-0.014
	0.001
	-0.011*

	
	
	(0.007)
	(0.007)
	(0.005)
	(0.005)

	
	4
	-0.020**
	0.014
	-0.002
	0.022**

	
	
	(0.007)
	(0.008)
	(0.010)
	(0.009)

	
	5
	-0.065**
	0.033
	-0.005
	0.052**

	
	
	(0.022)
	(0.017)
	(0.021)
	(0.020)

	
	6
	-0.110**
	0.078
	-0.008
	0.102**

	
	
	(0.037)
	(0.041)
	(0.032)
	(0.039)

	
	
	
	
	
	

	Observations
	4,505
	4,505
	4,505
	4,505

	Standard errors in parentheses
*** p<0.001, ** p<0.01, *p<0.05


 


Compensability of preferences and traits

While we find that an individual’s high risk preference seems to mostly explain their self-employment and high novelty-seeking with being in a managerial position, it is relevant to explore whether low levels of these preferences and traits could be compensated by other economic preferences or temperament traits to nevertheless enable individuals to make occupational choices toward leadership. We empirically explore this by investigating whether it is possible to compensate a low novelty-seeking trait with some combination of other temperament traits and a preference for low risk with some combination of other economic preferences. For managers, we test whether it is possible to compensate low novelty-seeking (below the 1st quartile of the cohort average) with 1) below the median level for harm avoidance, below the median level for reward dependence and above the median level for persistence, 2) below the median level for harm avoidance and below the median level for reward dependence, 3) below the median level for harm avoidance and above the median level for persistence or 4) below the median level for harm avoidance and above the median level for persistence, to have achieved leading positions. For the self-employed without employees we explore whether it is possible to compensate for a low level of risk tolerance (below the 1st quartile of the cohort average) with a level of trust that is below the median level and a time-discount preference that is above the median level. For the self-employed with employees, we study whether a low level of risk tolerance can be substituted with an above median level of trust and an above median level of time discounting.
Our findings in Figure S2 show that none of the aforementioned combinations significantly associate with a person ending up in a managerial position. Similarly, none of the hypothesized combinations relate with being self-employed. Hence, our results convince us of the importance of having a preference for risk for those choosing to be self-employed as well as the importance of novelty-seeking for those individuals becoming managers. Full results are in table S9 and S10. 

Figure S2. Substituting novelty-seeking and risk-taking


















Table S9. Substituting low novelty-seeking: Managers
	
	Managers
(2)
(3)

	VARIABLES
	(1)
	(2)
	(3)
	(4)

	
	
	
	
	

	Novelty-seeking above median
	1.739**
	1.665*
	1.692*
	1.626*

	
	(0.358)
	(0.349)
	(0.354)
	(0.340)

	Substitute with below median HA and RD, above median P
	1.002
	
	
	

	
	(0.531)
	
	
	

	Below median HA and RD
	
	0.769
	
	

	
	
	(0.345)
	
	

	Below median RD and above median P
	
	
	0.845
	

	
	
	
	(0.377)
	

	Below median HA and above median P
	
	
	
	0.655

	
	
	
	
	(0.312)

	Risk-taking
	1.214
	1.213
	1.213
	1.218

	
	(0.124)
	(0.124)
	(0.124)
	(0.124)

	Discount rate
	0.967
	0.965
	0.966
	0.963

	
	(0.094)
	(0.094)
	(0.094)
	(0.094)

	Trust
	1.114
	1.113
	1.111
	1.114

	
	(0.121)
	(0.121)
	(0.121)
	(0.121)

	Active coping strategy
	1.269*
	1.266*
	1.268*
	1.269*

	
	(0.128)
	(0.128)
	(0.128)
	(0.128)

	Personal meaning of work
	1.149
	1.150
	1.149
	1.155

	
	(0.116)
	(0.116)
	(0.116)
	(0.117)

	Optimism
	1.140
	1.143
	1.140
	1.144

	
	(0.136)
	(0.137)
	(0.136)
	(0.137)

	Overconfidence
	1.769***
	1.772***
	1.770***
	1.773***

	
	(0.190)
	(0.191)
	(0.190)
	(0.191)

	Female
	0.793
	0.788
	0.791
	0.791

	
	(0.211)
	(0.210)
	(0.211)
	(0.211)

	Height
	1.047**
	1.048**
	1.047**
	1.048**

	
	(0.015)
	(0.015)
	(0.015)
	(0.015)

	Education level
	2.101***
	2.105***
	2.102***
	2.101***

	
	(0.178)
	(0.178)
	(0.178)
	(0.178)

	Urban origin
	1.142
	1.141
	1.142
	1.143

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

	Lost parent by 14 years of age 
	0.990
	0.986
	0.994
	0.983

	
	(0.376)
	(0.375)
	(0.378)
	(0.374)

	Parent self-employed
	1.032
	1.030
	1.031
	1.031

	
	(0.225)
	(0.224)
	(0.224)
	(0.224)

	Married
	1.505
	1.505
	1.503
	1.505

	
	(0.318)
	(0.318)
	(0.318)
	(0.318)

	Work experience
	1.026
	1.026
	1.026
	1.026

	
	(0.022)
	(0.022)
	(0.021)
	(0.022)

	Tenure
	0.903***
	0.903***
	0.904***
	0.904***

	
	(0.025)
	(0.025)
	(0.025)
	(0.025)

	Constant
	7.98e-07***
	7.93e-07***
	7.89e-07***
	7.95e-07***

	
	(2.10e-06)
	(2.08e-06)
	(2.07e-06)
	(2.10e-06)

	
	
	
	
	

	Observations
	3699
	3699
	3699
	3699

	Log likelihood
	-515.7
	-515.6
	-515.7
	-515.3

	chi2
	305.0
	305.4
	305.2
	305.9

	P
	0
	0
	0
	0

	Pseudo R2
	0.228
	0.228
	0.228
	0.229

	Standard errors in parentheses
*** p<0.001, ** p<0.01, *p<0.05





Table S10. Substituting low risk-taking: Self-employed
	
	Self-employed without employees
	Self-employed with employees

	VARIABLES
	
	

	
	(1)
	(2)

	Risk-taking above median
	1.954***
	2.854

	
	(0.308)
	(1.789)

	Substitute low risk-taking with above median trust and discount rate
	
	2.575

	
	
	(3.038)

	Substitute with below median trust and above median discount rate
 Rate
	1.119
	

	
	(0.401)
	

	Harm avoidance
	1.069
	0.845

	
	(0.087)
	(0.214)

	Novelty-seeking
	1.040
	1.399

	
	(0.072)
	(0.283)

	Reward dependence
	0.908
	0.870

	
	(0.062)
	(0.172)

	Persistence
	1.118
	1.182

	
	(0.073)
	(0.239)

	Active coping strategy
	0.918
	0.843

	
	(0.062)
	(0.170)

	Personal meaning of work
	1.491***
	1.990**

	
	(0.106)
	(0.423)

	Optimism
	0.930
	0.976

	
	(0.075)
	(0.234)

	Overconfidence
	1.137
	1.807**

	
	(0.082)
	(0.391)

	Female
	0.623*
	0.321

	
	(0.122)
	(0.188)

	Height
	0.991
	0.991

	
	(0.010)
	(0.029)

	Education level
	0.755***
	0.726

	
	(0.044)
	(0.127)

	Urban origin
	1.125
	1.045

	
	(0.157)
	(0.461)

	Lost parent by 14 years of age 
	0.858
	1.073

	
	(0.213)
	(0.670)

	Parent self-employed
	1.091
	2.201*

	
	(0.158)
	(0.871)

	Married
	1.125
	0.840

	
	(0.148)
	(0.312)

	Work experience
	1.036*
	1.023

	
	(0.016)
	(0.048)

	Tenure
	0.992
	0.920

	
	(0.019)
	(0.052)

	Constant
	0.240
	0.026

	
	(0.452)
	(0.137)

	Observations
	3699
	3699

	Log likelihood
	-990.1
	-160.7

	chi2
	135.9
	65.16

	P
	0
	5.74e-07

	Pseudo R2
	0.064
	0.169

	Standard errors in parentheses
*** p<0.001, ** p<0.01, *p<0.05




Balanced preferences and traits models


While we show that novelty-seeking is the most important single temperament trait for managers and risk preference is the most important single economic preference for the self-employed, it is still important to examine whether other traits or preferences are crucial for predicting those in leadership positions. To explore this, we examine whether individuals’ choices toward being a manager or self-employed are associated with some category-specific combinations of economic preferences and/or temperament traits. We hypothesize that managers and/or the self-employed need balanced threshold levels for all economic preferences and temperament traits. The selection of such thresholds is arbitrary, and we have selected two different thresholds to be tested. First, we construct dummy variables for the combined economic preferences when an individual’s general risk, time discount and trust measures are all above the 75% (indicating a “high” combination), 50% (medium) or 25% (low) value of the whole sample. For combinations of temperament traits, we call a dummy variable “high” when novelty-seeking and persistence are above the 75% value of the sample mean and harm avoidance and reward dependence are below 25% of the value of the whole sample. For a “medium” dummy variable, we use threshold values above 50% for novelty-seeking and persistence and below 50% for harm avoidance and reward dependence. For a “low” dummy variable, we would need to see novelty-seeking and persistence above the 25% value of the sample mean and harm avoidance and reward dependence below 75% of the value of the whole sample.
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Table S11. Balanced traits model: dummy, (odds ratios)
	
	Managers1
	Self-employed without employees2
	Self-employed with employees1

	VARIABLES
	(1)
	(2)
	(3)
	(4)
	(5)
	(6)
	(7)
	(8)
	(9)

	
	
	
	
	
	
	
	
	
	

	EP high
	1.152
	
	
	1.668
	
	
	0.976
	
	

	
	(0.391)
	
	
	(0.542)
	
	
	(0.751)
	
	

	TT high
	8.169**
	
	
	1.907
	
	
	2.852
	
	

	
	(5.568)
	
	
	(1.280)
	
	
	(3.215)
	
	

	EP medium
	
	1.222
	
	
	1.578**
	
	
	1.933
	

	
	
	(0.237)
	
	
	(0.231)
	
	
	(0.739)
	

	TT medium
	
	1.578
	
	
	1.135
	
	
	1.539
	

	
	
	(0.377)
	
	
	(0.241)
	
	
	(0.739)
	

	EP low
	
	
	1.296
	
	
	1.477**
	
	
	1.607

	
	
	
	(0.251)
	
	
	(0.189)
	
	
	(0.619)

	TT low
	
	
	1.834**
	
	
	1.125
	
	
	2.258*

	
	
	
	(0.342)
	
	
	(0.143)
	
	
	(0.901)

	
	
	
	
	
	
	
	
	
	

	Personal attitudes

	YES
	YES
	YES
	YES
	YES
	YES
	YES
	YES
	YES

	Background variables
	YES
	YES
	YES
	YES
	YES
	YES
	YES
	YES
	YES

	
	
	
	
	
	
	
	
	
	

	Constant
	7.48e-07***
	7.36e-07***
	6.43e-07***
	0.354
	0.340
	0.259
	0.027
	0.021
	0.030

	
	(1.96e-06)
	(1.93e-06)
	(1.70e-06)
	(0.662)
	(0.637)
	(0.487)
	(0.142)
	(0.113)
	(0.163)

	
	
	
	
	
	
	
	
	
	

	Observations
	3699
	3699
	3699
	3699
	3699
	3699
	3699
	3699
	3699

	Log likelihood
	-520.3
	-521.8
	-517.4
	-1003
	-999.3
	-998.7
	-165.9
	-164.5
	-163.2

	chi2
	295.9
	292.9
	301.8
	111.0
	117.4
	118.5
	54.74
	57.65
	60.19

	p
	0
	0
	0
	0
	0
	0
	1.97e-06
	6.37e-07
	2.34e-07

	Pseudo R2
	0.221
	0.219
	0.226
	0.053
	0.056
	0.056
	0.142
	0.149
	0.156

	1Risk-taking, trust and discount rate above the 3rd quartile (high), median (medium) or 1st quartile (low)
2Risk-taking and discount rate above the 3rd quartile (high), median (medium) or the 1st quartile (low) and trust below the 1st quartile (high), median (medium) or the 3rd quartile (low)
EP, economic preferences :risk-taking, trust and discount rate
TT, temperament traits: harm avoidance, novelty-seeking, reward dependence, persistence
Personal attitudes: Personal meaning of work, optimism, overconfidence and active coping strategy
Background variables: female, height, education level, urban origin, lost a parents by 14 years of age, parent is self-employed, married, work experience and tenure.

Standard errors in parentheses
*** p<0.001, ** p<0.01, *p<0.05





Table S11 shows that if an individual presents with a favorable combination or profile of having all leadership-type temperament traits (“high”), then the probability of their being in a managerial position significantly increases. There is no similar effect for self-employed leaders. Our results thus indicate that there is some evidence that supports the balanced temperament traits model for managers. For economic preferences, we see that the balanced set of economic preferences (i.e., ”medium” or “low” level of all economic preferences) predicts a higher probability for the individual to have chosen to become self-employed without employees. In contrast, there is no evidence of a balanced set of economic preferences or temperament traits relating to the category of the self-employed with employees. See tables S12, S13 and S14 for full results. 
To further explore the evidence for the balanced trait model for leadership positions, we examine whether the distances between the preference traits from average or minimum levels for all cohort members can explain individuals in leadership positions. We use two distance measures to strengthen our balanced trait model analysis. The first distance measure (Distance 1) is the distance from the overall average and it is specified as follows:
,		(5)
where  is a single economic preference or temperament trait i for cohort member j, and  is the average value among all cohort members. The second distance measure (Distance 2) is the Euclidean distance
,			(6)
where  is the minimum value for a particular economic preference or temperament trait among the cohort members.


Figure S3. Balanced traits model: distance

Figure S3 shows that a reasonably high score for all temperament traits characterizes managers and the self-employed with employees. In contrast, the reasonably high scores for all economic preferences seems to be associated with a higher probability of self-employment without employees. Tables S15, S16 and S17 show full estimation results. 














Table S12. Balanced traits model: dummy, managers (odds ratio)
	
	Managers

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

	
	
	
	
	
	
	

	EP1 high
	1.152
	1.760
	
	
	
	

	
	(0.391)
	(0.563)
	
	
	
	

	TT high
	8.169**
	8.782***
	
	
	
	

	
	(5.568)
	(5.654)
	
	
	
	

	EP1 medium
	
	
	1.222
	1.522*
	
	

	
	
	
	(0.237)
	(0.268)
	
	

	TT medium
	
	
	1.578
	2.268***
	
	

	
	
	
	(0.377)
	(0.492)
	
	

	EP1 low
	
	
	
	
	1.296
	1.422*

	
	
	
	
	
	(0.251)
	(0.252)

	TT low
	
	
	
	
	1.834**
	2.342***

	
	
	
	
	
	(0.342)
	(0.397)

	Active coping strategy
	1.289*
	
	1.269*
	
	1.246*
	

	
	(0.130)
	
	(0.128)
	
	(0.126)
	

	Personal meaning of work
	1.149
	
	1.153
	
	1.146
	

	
	(0.115)
	
	(0.115)
	
	(0.115)
	

	Optimism
	1.262*
	
	1.230
	
	1.190
	

	
	(0.143)
	
	(0.142)
	
	(0.138)
	

	Overconfidence
	1.761***
	
	1.721***
	
	1.729***
	

	
	(0.185)
	
	(0.181)
	
	(0.184)
	

	Female
	0.866
	0.669
	0.880
	0.709
	0.877
	0.712

	
	(0.230)
	(0.164)
	(0.233)
	(0.174)
	(0.233)
	(0.175)

	Height
	1.050***
	1.042**
	1.050***
	1.042**
	1.049***
	1.043**

	
	(0.015)
	(0.014)
	(0.0149)
	(0.014)
	(0.015)
	(0.014)

	Education level
	2.133***
	2.423***
	2.090***
	2.331***
	2.066***
	2.319***

	
	(0.178)
	(0.187)
	(0.174)
	(0.180)
	(0.173)
	(0.180)

	Urban origin
	1.164
	1.160
	1.156
	1.146
	1.192
	1.172

	
	(0.217)
	(0.200)
	(0.216)
	(0.199)
	(0.223)
	(0.204)

	Lost parent by 14 years of age 
	1.074
	1.094
	1.016
	1.012
	1.006
	1.041

	
	(0.404)
	(0.397)
	(0.384)
	(0.373)
	(0.383)
	(0.383)

	Parent self-employed
	1.026
	1.022
	1.002
	0.996
	1.010
	1.000

	
	(0.222)
	(0.207)
	(0.217)
	(0.203)
	(0.220)
	(0.204)

	Married
	1.518*
	1.691**
	1.495
	1.705**
	1.462
	1.618*

	
	(0.322)
	(0.331)
	(0.315)
	(0.335)
	(0.308)
	(0.317)

	Work experience
	1.027
	1.051**
	1.027
	1.049*
	1.022
	1.042*

	
	(0.021)
	(0.020)
	(0.0215)
	(0.020)
	(0.022)
	(0.020)

	Tenure
	0.891***
	0.891***
	0.894***
	0.896***
	0.901***
	0.903***

	
	(0.024)
	(0.023)
	(0.0244)
	(0.023)
	(0.025)
	(0.023)

	Constant
	7.48e-07***
	1.76e-06***
	7.36e-07***
	1.57e-06***
	6.43e-07***
	9.73e-07***

	
	(1.96e-06)
	(4.24e-06)
	(1.93e-06)
	(3.77e-06)
	(1.70e-06)
	(2.37e-06)

	
	
	
	
	
	
	

	Observations
	3699
	4219
	3699
	4219
	3699
	4219

	Log likelihood
	-520.3
	-614.2
	-521.8
	-610.1
	-517.4
	-603.3

	chi2
	295.9
	259.5
	292.9
	267.6
	301.8
	281.1

	P
	0
	0
	0
	0
	0
	0

	Pseudo R2
	0.221
	0.174
	0.219
	0.180
	0.226
	0.189

	1Risk-taking, trust and discount rate above the 3rd quartile (high), median (medium) or the 1st quartile (low)

Standard errors in parentheses
*** p<0.001, ** p<0.01, *p<0.05




Table S13. Balanced traits model: dummy, self-employed without employees (odds ratio)
	
	Self-employed without employees

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

	
	
	
	
	
	
	

	EP2 high
	1.668
	2.301**
	
	
	
	

	
	(0.542)
	(0.646)
	
	
	
	

	TT high
	1.907
	1.937
	
	
	
	

	
	(1.280)
	(1.262)
	
	
	
	

	EP2 medium
	
	
	1.578**
	1.662***
	
	

	
	
	
	(0.231)
	(0.222)
	
	

	TT medium
	
	
	1.135
	1.207
	
	

	
	
	
	(0.241)
	(0.244)
	
	

	EP2 low
	
	
	
	
	1.477**
	1.553***

	
	
	
	
	
	(0.189)
	(0.186)

	TT low
	
	
	
	
	1.125
	1.194

	
	
	
	
	
	(0.143)
	(0.137)

	Active coping strategy
	0.935
	
	0.931
	
	0.926
	

	
	(0.062)
	
	(0.062)
	
	(0.062)
	

	Personal meaning of work
	1.512***
	
	1.524***
	
	1.523***
	

	
	(0.105)
	
	(0.106)
	
	(0.106)
	

	Optimism
	0.943
	
	0.949
	
	0.939
	

	
	(0.069)
	
	(0.070)
	
	(0.070)
	

	Overconfidence
	1.161*
	
	1.150*
	
	1.162*
	

	
	(0.081)
	
	(0.081)
	
	(0.082)
	

	Female
	0.591**
	0.709
	0.603**
	0.721
	0.609**
	0.722

	
	(0.113)
	(0.125)
	(0.116)
	(0.128)
	(0.117)
	(0.127)

	Height
	0.991
	1.002
	0.991
	1.001
	0.991
	1.001

	
	(0.010)
	(0.010)
	(0.010)
	(0.010)
	(0.010)
	(0.010)

	Education level
	0.764***
	0.802***
	0.760***
	0.796***
	0.758***
	0.791***

	
	(0.044)
	(0.043)
	(0.044)
	(0.043)
	(0.044)
	(0.043)

	Urban origin
	1.128
	1.084
	1.119
	1.072
	1.119
	1.074

	
	(0.157)
	(0.140)
	(0.156)
	(0.139)
	(0.156)
	(0.139)

	Lost parent by 14 years of age 
	0.898
	0.912
	0.893
	0.909
	0.886
	0.898

	
	(0.222)
	(0.212)
	(0.221)
	(0.212)
	(0.219)
	(0.209)

	Parent self-employed
	1.078
	1.046
	1.079
	1.047
	1.075
	1.043

	
	(0.155)
	(0.140)
	(0.155)
	(0.140)
	(0.154)
	(0.140)

	Married
	1.107
	1.093
	1.120
	1.109
	1.115
	1.092

	
	(0.145)
	(0.131)
	(0.146)
	(0.133)
	(0.146)
	(0.131)

	Work experience
	1.040**
	1.041**
	1.040**
	1.041**
	1.039*
	1.040**

	
	(0.016)
	(0.014)
	(0.016)
	(0.014)
	(0.016)
	(0.014)

	Tenure
	0.984
	0.969
	0.984
	0.970
	0.985
	0.971

	
	(0.019)
	(0.017)
	(0.019)
	(0.017)
	(0.019)
	(0.017)

	Constant
	0.354
	0.051
	0.340
	0.053
	0.259
	0.042

	
	(0.662)
	(0.088)
	(0.637)
	(0.091)
	(0.487)
	(0.072)

	
	
	
	
	
	
	

	Observations
	3699
	4219
	3699
	4219
	3699
	4219

	Log likelihood
	-1003
	-1166
	-999.3
	-1163
	-998.7
	-1162

	chi2
	111.0
	76.22
	117.4
	82.10
	118.5
	84.55

	p
	0
	0
	0
	0
	0
	0

	Pseudo R2
	0.053
	0.032
	0.056
	0.034
	0.056
	0.035

	2Risk-taking and discount rate above the 3rd quartile (high), median (medium) or the 1st quartile (low) and trust below the 1st quartile (high), median (medium) or the 3rd quartile (low)

Standard errors in parentheses
*** p<0.001, ** p<0.01, *p<0.05




Table S14. Balanced traits model: dummy, self-employed with employees (odds ratio)
	
	Self-employed with employees

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

	
	
	
	
	
	
	

	EP1 high
	0.976
	1.756
	
	
	
	

	
	(0.751)
	(1.300)
	
	
	
	

	TT high
	2.852
	4.946
	
	
	
	

	
	(3.215)
	(5.283)
	
	
	
	

	EP1 medium
	
	
	1.933
	2.199*
	
	

	
	
	
	(0.739)
	(0.793)
	
	

	TT medium
	
	
	1.539
	1.924
	
	

	
	
	
	(0.739)
	(0.887)
	
	

	EP1 low
	
	
	
	
	1.607
	1.464

	
	
	
	
	
	(0.619)
	(0.508)

	TT low
	
	
	
	
	2.258*
	2.661**

	
	
	
	
	
	(0.901)
	(0.947)

	Active coping strategy
	0.904
	
	0.889
	
	0.864
	

	
	(0.177)
	
	(0.176)
	
	(0.173)
	

	Personal meaning of work
	2.047***
	
	1.984***
	
	2.011***
	

	
	(0.428)
	
	(0.410)
	
	(0.424)
	

	Optimism
	1.156
	
	1.111
	
	1.046
	

	
	(0.257)
	
	(0.251)
	
	(0.242)
	

	Overconfidence
	1.858**
	
	1.802**
	
	1.841**
	

	
	(0.403)
	
	(0.389)
	
	(0.404)
	

	Female
	0.318*
	0.324*
	0.326*
	0.342*
	0.324
	0.343*

	
	(0.181)
	(0.172)
	(0.186)
	(0.182)
	(0.187)
	(0.183)

	Height
	0.994
	0.992
	0.995
	0.993
	0.991
	0.991

	
	(0.029)
	(0.027)
	(0.029)
	(0.027)
	(0.030)
	(0.028)

	Education level
	0.752
	0.904
	0.720
	0.844
	0.719
	0.849

	
	(0.129)
	(0.143)
	(0.126)
	(0.137)
	(0.126)
	(0.136)

	Urban origin
	1.069
	1.193
	1.067
	1.223
	1.111
	1.195

	
	(0.466)
	(0.472)
	(0.466)
	(0.484)
	(0.485)
	(0.474)

	Lost parent by 14 years of age 
	1.130
	1.129
	1.091
	1.009
	1.058
	0.979

	
	(0.705)
	(0.691)
	(0.678)
	(0.622)
	(0.660)
	(0.604)

	Parent self-employed
	2.093
	2.167*
	2.027
	2.213*
	2.053
	2.189*

	
	(0.817)
	(0.785)
	(0.793)
	(0.805)
	(0.808)
	(0.798)

	Married
	0.872
	1.107
	0.837
	1.082
	0.815
	1.004

	
	(0.324)
	(0.386)
	(0.310)
	(0.377)
	(0.301)
	(0.351)

	Work experience
	1.038
	1.057
	1.037
	1.057
	1.031
	1.050

	
	(0.048)
	(0.046)
	(0.048)
	(0.046)
	(0.049)
	(0.046)

	Tenure
	0.908
	0.865**
	0.907
	0.865**
	0.914
	0.874*

	
	(0.051)
	(0.046)
	(0.051)
	(0.046)
	(0.052)
	(0.047)

	Constant
	0.027
	0.025
	0.021
	0.0214
	0.030
	0.020

	
	(0.142)
	(0.128)
	(0.113)
	(0.108)
	(0.163)
	(0.101)

	
	
	
	
	
	
	

	Observations
	3699
	4219
	3699
	4219
	3699
	4219

	Log likelihood
	-165.9
	-201.0
	-164.5
	-198.8
	-163.2
	-197.2

	chi2
	54.74
	31.56
	57.65
	35.93
	60.19
	39.21

	p
	1.97e-06
	0.0009
	6.37e-07
	0.0002
	2.34e-07
	4.88e-05

	Pseudo R2
	0.142
	0.073
	0.149
	0.083
	0.156
	0.090

	1Risk-taking, trust and discount rate above the 3rd quartile (high), median (medium) or the 1st quartile (low)

Standard errors in parentheses
*** p<0.001, ** p<0.01, *p<0.05





Table S15. Balanced traits model: distance, managers (odds ratio)
	
	Managers

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

	EP distance 1 (average)
	1.111
	
	
	
	1.093
	

	
	(0.063)
	
	
	
	(0.063)
	

	TT distance 1 (average)
	1.184***
	
	1.174***
	
	
	

	
	(0.054)
	
	(0.056)
	
	
	

	EP distance 2 (Euclidian)
	
	1.247*
	
	
	
	1.208

	
	
	(0.139)
	
	
	
	(0.137)

	TT distance 2 (Euclidian)
	
	1.419***
	
	1.392***
	
	

	
	
	(0.132)
	
	(0.136)
	
	

	Risk-taking
	
	
	1.168
	1.168
	
	

	
	
	
	(0.120)
	(0.120)
	
	

	Trust
	
	
	1.177
	1.169
	
	

	
	
	
	(0.129)
	(0.128)
	
	

	Job
	
	
	0.990
	0.993
	
	

	
	
	
	(0.098)
	(0.098)
	
	

	Harm avoidance
	
	
	
	
	0.786
	0.787

	
	
	
	
	
	(0.103)
	(0.103)

	Novelty-seeking
	
	
	
	
	1.385**
	1.382**

	
	
	
	
	
	(0.138)
	(0.138)

	Reward dependence
	
	
	
	
	0.887
	0.884

	
	
	
	
	
	(0.092)
	(0.091)

	Persistence
	
	
	
	
	0.989
	0.990

	
	
	
	
	
	(0.095)
	(0.095)

	Active coping strategy
	1.224*
	1.230*
	1.232*
	1.236*
	1.247*
	1.248*

	
	(0.124)
	(0.124)
	(0.125)
	(0.125)
	(0.127)
	(0.127)

	Personal meaning of work
	1.115
	1.112
	1.110
	1.111
	1.145
	1.143

	
	(0.111)
	(0.111)
	(0.111)
	(0.111)
	(0.117)
	(0.116)

	Optimism
	1.123
	1.101
	1.100
	1.087
	1.058
	1.052

	
	(0.132)
	(0.130)
	(0.132)
	(0.131)
	(0.130)
	(0.129)

	Overconfidence
	1.657***
	1.659***
	1.668***
	1.677***
	1.713***
	1.705***

	
	(0.176)
	(0.175)
	(0.179)
	(0.179)
	(0.183)
	(0.182)

	Female
	0.898
	0.870
	0.874
	0.856
	0.837
	0.834

	
	(0.238)
	(0.231)
	(0.233)
	(0.228)
	(0.230)
	(0.229)

	Height
	1.046**
	1.046**
	1.046**
	1.046**
	1.046**
	1.046**

	
	(0.015)
	(0.015)
	(0.015)
	(0.015)
	(0.015)
	(0.015)

	Education level
	2.053***
	2.059***
	2.079***
	2.084***
	2.065***
	2.065***

	
	(0.173)
	(0.173)
	(0.177)
	(0.177)
	(0.174)
	(0.174)

	Urban origin
	1.145
	1.139
	1.159
	1.150
	1.120
	1.123

	
	(0.215)
	(0.214)
	(0.218)
	(0.216)
	(0.211)
	(0.212)

	Lost parent by 14 years of age 
	1.007
	1.014
	1.008
	1.011
	0.997
	1.000

	
	(0.383)
	(0.385)
	(0.383)
	(0.384)
	(0.380)
	(0.381)

	Parent self-employed
	1.028
	1.033
	1.029
	1.033
	1.043
	1.044

	
	(0.224)
	(0.225)
	(0.225)
	(0.226)
	(0.228)
	(0.229)

	Married
	1.514*
	1.509
	1.500
	1.503
	1.508
	1.503

	
	(0.319)
	(0.318)
	(0.317)
	(0.318)
	(0.320)
	(0.319)

	Work experience
	1.020
	1.019
	1.020
	1.020
	1.020
	1.020

	
	(0.022)
	(0.021)
	(0.022)
	(0.022)
	(0.022)
	(0.022)

	Tenure
	0.903***
	0.902***
	0.905***
	0.904***
	0.902***
	0.902***

	
	(0.025)
	(0.025)
	(0.025)
	(0.025)
	(0.025)
	(0.025)

	Constant
	1.40e-06***
	6.99e-08***
	1.48e-06***
	2.14e-07***
	1.42e-06***
	6.24e-07***

	
	(3.69e-06)
	(1.90e-07)
	(3.88e-06)
	(5.71e-07)
	(3.76e-06)
	(1.68e-06)

	Observations
	3699
	3699
	3699
	3699
	3699
	3699

	Log likelihood
	-515.1
	-514.6
	-514.1
	-514.0
	-511.1
	-511.3

	chi2
	306.3
	307.4
	308.2
	308.6
	314.4
	313.9

	p
	0
	0
	0
	0
	0
	0

	Pseudo R2
	0.229
	0.230
	0.231
	0.231
	0.235
	0.235

	Standard errors in parentheses
*** p<0.001, ** p<0.01, *p<0.05






Table S16. Balanced traits model: distance, self-employed without employees (odds ratio)
	
	Self-employed without employees

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

	EP distance 1 (average)
	1.240***
	
	
	
	1.235***
	

	
	(0.053)
	
	
	
	(0.053)
	

	TT distance 1 (average)
	1.048
	
	1.015
	
	
	

	
	(0.033)
	
	(0.034)
	
	
	

	EP distance 2 (Euclidian)
	
	1.437***
	
	
	
	1.427***

	
	
	(0.112)
	
	
	
	(0.111)

	TT distance 2 (Euclidian)
	
	1.094
	
	1.028
	
	

	
	
	(0.070)
	
	(0.069)
	
	

	Risk-taking
	
	
	1.538***
	1.539***
	
	

	
	
	
	(0.115)
	(0.115)
	
	

	Trust
	
	
	0.834**
	0.833**
	
	

	
	
	
	(0.057)
	(0.057)
	
	

	Job
	
	
	1.106
	1.105
	
	

	
	
	
	(0.073)
	(0.073)
	
	

	Harm avoidance
	
	
	
	
	1.035
	1.041

	
	
	
	
	
	(0.084)
	(0.084)

	Novelty-seeking
	
	
	
	
	1.074
	1.070

	
	
	
	
	
	(0.073)
	(0.073)

	Reward dependence
	
	
	
	
	0.943
	0.939

	
	
	
	
	
	(0.064)
	(0.064)

	Persistence
	
	
	
	
	1.105
	1.109

	
	
	
	
	
	(0.073)
	(0.073)

	Active coping strategy
	0.903
	0.905
	0.906
	0.906
	0.903
	0.903

	
	(0.060)
	(0.060)
	(0.061)
	(0.061)
	(0.061)
	(0.061)

	Personal meaning of work
	1.496***
	1.492***
	1.475***
	1.476***
	1.494***
	1.488***

	
	(0.104)
	(0.103)
	(0.103)
	(0.103)
	(0.105)
	(0.105)

	Optimism
	0.950
	0.937
	0.920
	0.920
	0.978
	0.970

	
	(0.071)
	(0.070)
	(0.072)
	(0.073)
	(0.078)
	(0.077)

	Overconfidence
	1.107
	1.109
	1.095
	1.096
	1.114
	1.113

	
	(0.078)
	(0.078)
	(0.078)
	(0.078)
	(0.080)
	(0.080)

	Female
	0.654*
	0.639*
	0.662*
	0.660*
	0.649*
	0.640*

	
	(0.126)
	(0.123)
	(0.128)
	(0.128)
	(0.128)
	(0.126)

	Height
	0.991
	0.990
	0.991
	0.991
	0.991
	0.991

	
	(0.010)
	(0.010)
	(0.010)
	(0.010)
	(0.010)
	(0.010)

	Education level
	0.745***
	0.745***
	0.755***
	0.756***
	0.744***
	0.743***

	
	(0.044)
	(0.044)
	(0.045)
	(0.045)
	(0.044)
	(0.044)

	Urban origin
	1.110
	1.116
	1.109
	1.109
	1.115
	1.124

	
	(0.155)
	(0.156)
	(0.156)
	(0.155)
	(0.156)
	(0.158)

	Lost parent by 14 years of age
	0.863
	0.865
	0.853
	0.854
	0.860
	0.860

	
	(0.215)
	(0.215)
	(0.213)
	(0.213)
	(0.214)
	(0.214)

	Parent self-employed
	1.082
	1.084
	1.098
	1.098
	1.081
	1.082

	
	(0.157)
	(0.157)
	(0.159)
	(0.159)
	(0.157)
	(0.157)

	Married
	1.160
	1.151
	1.161
	1.161
	1.162
	1.154

	
	(0.153)
	(0.151)
	(0.153)
	(0.153)
	(0.153)
	(0.152)

	Work experience
	1.034*
	1.033*
	1.034*
	1.034*
	1.034*
	1.033*

	
	(0.016)
	(0.016)
	(0.015)
	(0.015)
	(0.016)
	(0.016)

	Tenure
	0.990
	0.991
	0.997
	0.996
	0.991
	0.991

	
	(0.019)
	(0.019)
	(0.019)
	(0.019)
	(0.019)
	(0.019)

	Constant
	0.393
	0.065
	0.347
	0.294
	0.375
	0.107

	
	(0.740)
	(0.125)
	(0.656)
	(0.562)
	(0.706)
	(0.204)

	Observations
	3699
	3699
	3699
	3699
	3699
	3699

	Log likelihood
	-988.5
	-990.3
	-981.9
	-982.0
	-987.8
	-989.4

	chi2
	139.0
	135.5
	152.1
	152.1
	140.4
	137.2

	p
	0
	0
	0
	0
	0
	0

	Pseudo R2
	0.066
	0.064
	0.072
	0.072
	0.066
	0.065

	Standard errors in parentheses
*** p<0.001, ** p<0.01, *p<0.05





Table S17. Balanced traits model: distance, self-employed with employees (odds ratio)
	
	Self-Employed with Employees

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

	EP distance 1 (average)
	1.278*
	
	
	
	1.263*
	

	
	(0.149)
	
	
	
	(0.150)
	

	TT distance 1 (average)
	1.259*
	
	1.193
	
	
	

	
	(0.115)
	
	(0.114)
	
	
	

	EP distance 2 (Euclidian)
	
	1.604*
	
	
	
	1.585

	
	
	(0.373)
	
	
	
	(0.376)

	TT distance 2 (Euclidian)
	
	1.544*
	
	1.391
	
	

	
	
	(0.290)
	
	(0.274)
	
	

	Risk-taking
	
	
	1.812*
	1.827*
	
	

	
	
	
	(0.426)
	(0.430)
	
	

	Trust
	
	
	1.022
	1.008
	
	

	
	
	
	(0.199)
	(0.195)
	
	

	Job
	
	
	1.174
	1.170
	
	

	
	
	
	(0.227)
	(0.226)
	
	

	Harm avoidance
	
	
	
	
	0.848
	0.850

	
	
	
	
	
	(0.216)
	(0.217)

	Novelty-seeking
	
	
	
	
	1.412
	1.405

	
	
	
	
	
	(0.283)
	(0.281)

	Reward dependence
	
	
	
	
	0.824
	0.825

	
	
	
	
	
	(0.166)
	(0.166)

	Persistence
	
	
	
	
	1.229
	1.225

	
	
	
	
	
	(0.248)
	(0.247)

	Active coping strategy
	0.844
	0.850
	0.839
	0.841
	0.842
	0.845

	
	(0.169)
	(0.170)
	(0.168)
	(0.169)
	(0.170)
	(0.170)

	Personal meaning of work
	1.880**
	1.890**
	1.858**
	1.870**
	1.909**
	1.903**

	
	(0.392)
	(0.393)
	(0.387)
	(0.388)
	(0.406)
	(0.405)

	Optimism
	0.943
	0.927
	0.967
	0.966
	0.939
	0.929

	
	(0.223)
	(0.218)
	(0.228)
	(0.228)
	(0.229)
	(0.226)

	Overconfidence
	1.695*
	1.705*
	1.651*
	1.662*
	1.735*
	1.727*

	
	(0.362)
	(0.359)
	(0.351)
	(0.353)
	(0.375)
	(0.369)

	Female
	0.352
	0.336
	0.391
	0.378
	0.332
	0.332

	
	(0.203)
	(0.193)
	(0.226)
	(0.219)
	(0.195)
	(0.195)

	Height
	0.990
	0.991
	0.992
	0.992
	0.991
	0.991

	
	(0.030)
	(0.030)
	(0.030)
	(0.030)
	(0.030)
	(0.030)

	Education level
	0.686*
	0.694*
	0.702*
	0.706
	0.690*
	0.694*

	
	(0.122)
	(0.122)
	(0.126)
	(0.126)
	(0.122)
	(0.122)

	Urban origin
	1.093
	1.093
	1.101
	1.091
	1.076
	1.090

	
	(0.483)
	(0.482)
	(0.487)
	(0.483)
	(0.477)
	(0.483)

	Lost parent by 14 years of age 
	1.115
	1.117
	1.094
	1.104
	1.118
	1.107

	
	(0.693)
	(0.694)
	(0.683)
	(0.689)
	(0.697)
	(0.691)

	Parent self-employed
	2.116
	2.144
	2.207*
	2.197*
	2.126
	2.164

	
	(0.840)
	(0.849)
	(0.881)
	(0.877)
	(0.847)
	(0.860)

	Married
	0.855
	0.855
	0.870
	0.867
	0.849
	0.855

	
	(0.317)
	(0.317)
	(0.323)
	(0.322)
	(0.317)
	(0.319)

	Work experience
	1.018
	1.019
	1.016
	1.016
	1.019
	1.019

	
	(0.048)
	(0.048)
	(0.048)
	(0.048)
	(0.049)
	(0.049)

	Tenure
	0.918
	0.918
	0.926
	0.926
	0.918
	0.918

	
	(0.052)
	(0.052)
	(0.053)
	(0.053)
	(0.052)
	(0.052)

	Constant
	0.068
	0.001
	0.0414
	0.006
	0.0635
	0.008

	
	(0.370)
	(0.003)
	(0.225)
	(0.032)
	(0.344)
	(0.044)

	Observations
	3699
	3699
	3699
	3699
	3699
	3699

	Log likelihood
	-160.6
	-161.1
	-158.9
	-159.2
	-160.4
	-160.4

	chi2
	65.33
	64.47
	68.72
	68.14
	65.76
	65.73

	p
	2.99e-08
	4.23e-08
	3.58e-08
	4.50e-08
	2.32e-07
	2.35e-07

	Pseudo R2
	0.169
	0.167
	0.178
	0.176
	0.170
	0.170

	Standard errors in parentheses
*** p<0.001, ** p<0.01, *p<0.05






Description of variables

Table S18. Description of variables
	

	
	Questionnaire wording
	Variable details

	Occupation and leadership groups

	Employees
	Classification of occupation other than “1. managers” and socioeconomic status; “3. upper-level employees with administrative, managerial, professional and related occupations”; “4. lower-level employees with administrative and clerical occupations”; or “5. manual workers.
	Registry dataset from Statistics Finland.

Classification of occupations and socioeconomic groups 31.12.2012

	Managers
	Classification of occupation: “1. managers” and socioeconomic status; “3. upper-level employees with administrative, managerial, professional and related occupations.”
	

	Self-employed without employees
	Classification of occupation other than “1. managers” and socioeconomic status; “1. self-Employed persons.”
	

	Self-employed with employees
	Classification of occupation: “1. managers” and socioeconomic status; “1. self-Employed persons”
	

	Cloninger’s temperament traits (TT) (from the temperament and character inventory)

	
	In this form there are assertions that describe different attitudes, opinions, and other personal experiences.
Reply to claims RIGHT or WRONG
(Right or wrong in parentheses tells the answer that adds a point to the trait.)
	

	Harm avoidance
	36 Questions
Four subscales: anticipatory worry and pessimism vs uninhibited optimism, fear of uncertainty, shyness with strangers, fatigability vs. vigor.
E.g., more often than not, I'm more worried than others that things may go bad in the future (Right); I often get tense and worried in unfamiliar situations, even if others don't think there is any danger (Right); I usually avoid situations where I meet strangers, even if I am assured that they are friendly (Right); I'm more vigorous and I get tired slower than most people (Wrong).
	46-year follow-up questionnaire.

	Novelty-seeking
	40 Questions.
Four subscales: exploratory excitability vs stoic rigidity, impulsiveness vs reflection, extravagance vs reserve, disorderliness vs regimentation.
E.g., I'd rather stay home than travel and explore new places (Wrong); I usually tend to think about things long before making a decision (Wrong); I often spend all my cash or even become indebted to others after buying too much on credit (Right); it's hard for me to lie even to spare someone else's feelings (Wrong).

	46-year follow-up questionnaire.

	Reward dependence
	24 Questions
Three subscales: sentimentality, attachment vs detachment, dependence vs independence
E.g., I often become deeply moved when I hear a good speech or poem (Right;, I love to be with my close friends most of the time (Right); I will not give up my own modus operandi to please others (Wrong).

	46-year follow-up questionnaire.

	Persistence
	8 Questions
I am normally so determined that I will continue doing something even if others have already given up (Right);
I often give up if some task takes longer than I had thought it would (Wrong).

	46-year follow-up questionnaire.

	Economic preferences

	Risk-taking
	Describe your attitude to risk-taking. Generally speaking, are you fully prepared to take risks, or do you prefer to avoid taking risks? Circle your answer from a scale of 0 to 10, in which “0” means “not at all ready to take risks” and “10” means “fully prepared to take risks.”
	46-year follow-up questionnaire. 

	Risky salary
	Picture yourself in the following situation. You are the sole breadwinner of your household and you have to choose between two equally good jobs. In the secure job, A, your monthly salary after taxes would be EUR 2800 for the rest of your life. In the risky job, B, you have a 50/50 chance of receiving a higher salary after taxes for the rest of your life and a 50/50 chance of receiving a lower salary after taxes for the rest of your life. Circle below whether you would like to take job A or job B in each of the three cases.

	Monthly salary 
	Monthly salary 

	Job A 
	EUR 2800 
	or 
	Job B 
	50/50 chance:
EUR 5600 or EUR 2240 

	Job A 
	EUR 2800 
	or 
	Job B 
	50/50 chance:
EUR 5600 or EUR 2460 

	Job A 
	EUR 2800 
	or 
	Job B 
	50/50 chance:
EUR 5600 or 




	46-year follow-up questionnaire.

Individuals divided into four groups, based on their answers. Group 1 consists of individuals who always chose job A; group 4 consists of individuals who chose always job B. Individuals with inconsistent answers are dropped. 

	Discount rate
	Let’s assume that you have two alternative ways to receive money. In option “A,” you will receive EUR 1000 in two days; in option “B”, you will receive the money in nine days. Compare the sums of money and the waiting periods of options “A” and “B,” and circle either A or B on the basis of which sum of money you would like to receive in each of the seven options.

	Option A: money in two days 
	Option B:
money in nine days 
	Circle A or B 

	1 
	EUR 1000 
	EUR 1012 
	A 
	B 

	2 
	EUR 1000 
	EUR 1025 
	A 
	B 

	3 
	EUR 1000 
	EUR 1037 
	A 
	B 

	4 
	EUR 1000 
	EUR 1050 
	A 
	B 

	5 
	EUR 1000 
	EUR 1075 
	A 
	B 

	6 
	EUR 1000 
	EUR 1100 
	A 
	B 

	7 
	EUR 1000 
	EUR 1200 
	A 
	B 

	
	
	
	
	




	46-year follow-up questionnaire.

Answers are summed up: option A=0 and B=1. Values of the variables range between 0 and 8. Answers that are inconsistent are dropped. 

	Trust
	Generally speaking, do you feel you can trust people or do you have a need to use caution when dealing with people? Circle your answer from a scale of 0 to 10, in which “0” means “have to use extra caution” and “10” means “most people can be trusted.”

	46-year follow-up questionnaire.

	Personal attitudes

	Personal meaning of the work
	How much do the following statements apply to you?
0, very little, 1 slightly, 2 moderately, 3 greatly, 4 very much

1. Work is a necessary evil that must be done in order to have money;
2. The use and management of various professional skills at work is satisfying;
3. Work is important because it gives you a sense of achievement and progress;
4. Work is a calling, providing opportunities to express yourself;
5. Work is a mission in life, providing opportunities to achieve great things.

	46-year follow-up questionnaire.

Question 1 is the inverse.

The answers are summed up. 

	Active coping strategy
	Think back to the most stressful thing, event or situation you have experienced within the last month. It may be related to your work, unemployment, family or other element in your life
How did you act?
0. Not at all, 1 to a small extent, 2 to a moderate extent, 4 to a great extent.

1. I focused on how to proceed;
2. I made an action plan and followed it;
3. I tried to find new faith in things;
4. I acted in a way that would turn things around for the better;
5. I kept my feet on the ground and persistently pursued my goal;
6. I thought of different solutions to the problem.

	46-year follow-up questionnaire.

The answers are summed up.


	Optimism
	Do the following statements apply to you?
Scale 0 (“Totally”) to 4 (“Not at all”)

1. In times of uncertainty, I always expect the best;
2. If something can go wrong, in my case it will;
3. I always have a positive and optimistic outlook on the future;
4. I hardly ever expect things to go the way I would want them to go;
5. I hardly ever expect something good to happen to me;
6. I think that more good things than bad things usually happen to me.

	46-year follow-up questionnaire.

Questions 2, 4 and 5 are inversed.

The answers are summed up.


	Overconfidence
	How good do you think you are at making financial decisions compared to other people?
Scale 0 (“Very bad”) to 4 (“Very Good”)

	46-year follow-up questionnaire.


	Control variables

	Married
	Married 1.1.2012
	Digital and population data services agency.

	Urban origin
	Resident in
1. A city
2. A small town
3. A rural centre
4. A remote village
	Asked from mother during pregnancy.

Dummy variable, where 1 means the mother was residing in a city.


	Lost parent by 14 years of age. 
	Mother is 1. alive; 2. dead, 3 alive but does not live at home; Father is 1. alive; 2. dead, 3. alive but does not live at home; 4. I do not know anything about him.
	14-years follow-up questionnaire.

Dummy variable, where 1 means at least one of the parent is dead.


	Parent self-employed
	Mother’s and father’s occupational status

1. Employer, entrepreneur
2. Director, employee
3. Worker
4. Assisting family member
0. No occupation
x. Not known

	Asked during pregnancy of mother.

Dummy variable, where 1 means on of the parent was employer or entrepreneur.

	GPA in theoretical subjects
	Average of theoretical subjects at the end of primary school (around age of 16)

Including: native language (Finnish or Swedish), mathematics, physics, chemistry, biology, geography, foreign languages (one to four different languages), history, civics, religious education

	Registry dataset from the National Board of Education.

	Height
	Your height __cm
	46-years follow-up questionnaire.


	Work experience

	Which of the groups below have you belonged to each year from 1982 to 2011? Put ticks on the right columns for each year and row.

1. Student
2. Full-time employee
3. Part-time employee
4. Self-employed / entrepreneur
5. Unemployed
6. On family leave
7. On alternating leave or other.

	46-years follow-up questionnaire.

Work experience is the sum of the number of years when the participant was full- or part-time employee or self-employed.


	Tenure in the job
	Continued length of current professional level. Based on first digit of the classification of occupations (based on ISCO-08)

E.g., the number of years the person who was a manager in 2012 has been continuously in a managerial-level job.

	Registry dataset obtained from Statistics Finland.

The first datapoint available is from 2004; the maximum tenure is thus 9 years.


	Education level
	Highest level of education
Data is from 2015.

0. Less than upper-secondary education;
1. Upper secondary education or post-secondary non-tertiary education;
2. Short-cycle tertiary education;
3. Bachelor or equivalent level;
4. Master’s or equivalent level, or doctoral or equivalent level.

	Registry dataset obtained from Statistics Finland. 

	Annual income
	Taxable earned income 2012 
	Registry dataset obtained from the Finnish tax administration.

	Capital income
	Taxable capital income 2012 
	Registry dataset obtained from the Finnish tax administration.

	Net wealth
	What would you estimate is the current value of the net assets of your household? (Include in the valuation of your net assets, your housing assets, holiday homes (if any), forest assets, investment assets, bank deposits and cars, and deduct your debts from your total assets.)
	46-years follow-up questionnaire. 
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