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ARTICLE INFO ABSTRACT

Keywords: This study investigates how atypical employment (i.e., part-time, temporary work, mini-jobs) affects workers’
Atypical employment ability to accumulate financial assets and exposes them to asset poverty in Germany. Asset poverty occurs when
Wealth

household financial resources (e.g., bank deposits and stock equity) are insufficient to live at the income poverty
line for three months. Previously, studies on labour market processes and wealth inequalities have been chiefly
disconnected. Still, a large share of assets is accumulated from labour earnings, and thus, individual employment
experiences likely affect asset accumulation. We draw on data from the German Socio-Economic Panel (SOEP,
2002-2017) and apply fixed-effect growth curve models. Compared to standard employment, we find that spells
in temporary work and mini-jobs lead to lower levels of net financial assets, while part-time work results in
similar asset growth rates. Furthermore, unemployment and inactivity undermine financial asset accumulation
more than atypical employment. This suggests that temporary positions are even more detrimental if interspersed
by periods of no employment. We also find that the detrimental effect of atypical employment is larger for low
educated than high-educated and that penalties of previous spells of mini-jobs are larger for men than women,
but the contrary is true concerning temporary employment. Finally, asset poverty risk increases only for un-
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employment and inactivity, not atypical employment.

1. Introduction

Financial assets are a crucial resource for households’ well-being
(Brandolini et al., 2010; Grabka & Westermeier, 2014; Lersch et al.,
2021). They are an important part of people’s wealth portfolios and
include assets such as bank deposits, stock equity, and private in-
surances, excluding real property and business assets. These assets offer
unique advantages compared to income.' They are liquid enough to be
used to meet sudden expenses or provide economic security for periods
without employment. In addition, they represent a (potential) invest-
ment for generating future income as well as wealth (Schneebaum et al.,
2018). When these assets are insufficient to live at the income poverty
line for three months — thus, when households lack the financial reserves
to weather short-term income losses — households experience asset
poverty (Kuypers & Marx, 2021).

In the relatively young field of wealth research, scholars have often
emphasized the distinctiveness of wealth compared to income (Hallsten
& Thaning, 2022). This comes at the cost of insufficiently accounting for

labour market processes in generating inequalities in asset accumula-
tion. However, individual employment trajectories are likely relevant
for households’ ability to acquire asset and escape asset poverty because
a large share of individuals’ assets comes from labour income (Black
et al., 2020).

In this regard, we argue that atypical employment is a critical link
between labour market processes and asset accumulation. Atypical
employment consists of all employment relationships, such as part-time
and temporary work, deviating from the standard of being an employee
with a full-time, open-ended contract (Gash & McGinnity, 2007; Gebel,
2010; Konle-Seidl, 2021; Westhoff, 2022). For instance, employment
discontinuity of temporary workers is likely to erode households’ sav-
ings. Part-time workers may benefit from firm investment opportunities
less than standard workers. Therefore, we investigate how atypical
employment affects workers’ asset accumulation and expose them and their
households to the risk of asset poverty.

Responding to this question is relevant because assets are a crucial
resource for households and are less volatile than income. Asset poverty,
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therefore, tends to be more persistent than income poverty, leading to
scenarios in which households have enough income to exceed the
poverty line but lack financial resources and, therefore, financial secu-
rity. These forms of economic vulnerability are not addressed by off-the-
shelf anti-poverty measures. This situation is particularly problematic in
Germany, the country we study. Germany has one of the highest levels of
wealth inequality in Europe, with a considerable number of households
that experience asset poverty, although they are not income poor (Jantti
et al., 2015; Kuypers & Marx, 2018). Also, Germany is one of the Eu-
ropean countries with the highest share of atypical employment, espe-
cially in part-time jobs (Brady & Biegert, 2017).

Our work bridges the literature on wealth and labour market in-
equalities that have been relatively disconnected until now. In the last
decades, labour market flexibilization brought atypical employment and
its adverse consequences centerstage in public and academic debates
(Latner, 2022). Empirical evidence has shown that the extent to which
atypical employment is associated with poorer working conditions (e.g.,
wage penalties and lower wage growth)” compared to the standard
varies across types of work (e.g., part-time or temporary),
socio-demographic groups, as well as welfare regimes (Barbieri, 2009;
DiPrete et al., 2006; Fuller & Stecy-Hildebrandt, 2015; Gash &
McGinnity, 2007; Giesecke, 2009; Granados, 2019). Penalties in terms of
households’ labour income vary as well, because households still play a
crucial role in shaping individuals’ life chances (Ehlert, 2012). There-
fore, other household members may mitigate — or exacerbate — atypical
workers’ disadvantages. In this regard, studies on workers’ poverty risk
show that the detrimental effect of atypical employment on household
income is generally lower for second-income earners (Lohmann &
Crettaz, 2018; Lohmann & Marx, 2008).

So far, little attention has been paid to atypical employment pen-
alties in wealth accumulation. These penalties are likely to occur if
wages are lower than standard employment. Furthermore, penalties
may be related to factors beyond wages, such as discontinuous working
careers and few investment benefits. In other words, we expect atypical
employment to harm wealth accumulation compared to standard
employment even at the same wage level. In this regard, prior studies
have shown that discontinuous employment experiences, such as tem-
porary jobs, may undermine wealth accumulation, and more for men
than for women (Konig & Longmuir, 2021; McGrath & Keister, 2008;
Ponomarenko, 2017).

However, most of these studies are cross-sectional, do not investigate
asset poverty, and do not compare different types of atypical employ-
ment. We make several contributions to this literature. First, we do not
restrict the analysis to wealth, but we specifically consider asset levels as
well as asset poverty. Second, we consider several forms of atypical work
to account for the heterogeneity of the underlying processes. Third, we
examine separately men and women, as well as low- and high-educated
people, to shed light on differences across socio-demographic groups.
Finally, we implement a longitudinal research design to examine within-
individual changes in atypical employment and assets to produce more
robust evidence.

We draw on data from the German Socio-economic Panel, a large and
representative, high-quality panel survey, which collected information
on wealth in 2002, 2007, 2012, and 2017. We implement fixed-effect
linear growth curve models to investigate individual trajectories in
households’ financial assets and asset poverty. In terms of atypical
employment of focal individuals within households, we distinguish be-
tween permanent part-time (i.e., part-time, open-ended contract), tem-
porary work (i.e., full-time as well as part-time, temporary contract),
and mini-jobs (i.e., part-time employment with monthly wages up to
450 euros which have a special status in the German social security and
tax systems). We additionally consider unemployment and inactivity for
comparison.

2 When not otherwise specified, “wage” refers to “hourly wage”.
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Our results show that part-time workers’ financial asset accumula-
tion does not substantially differ from that of standard workers. On the
contrary, financial assets grow less if people experience mini-jobs and
temporary employment. This detrimental effect is more accentuated for
low-educated than high-educated workers. Previous spells in mini-jobs
are more detrimental for men, while women show larger penalties
concerning temporary employment. We also find that the most sub-
stantial asset penalties are for people with spells of unemployment and
inactivity. This suggests that the detrimental effect of temporary
employment is likely more significant if it is interspersed with periods of
no employment. We implement supplementary analyses to shed light on
the reasons behind these different accumulation patterns. Our results
suggest that the disparities are not fully accounted for by differences in
wages or saving propensity. Finally, we find that unemployment and
inactivity also increase the risk of asset poverty, while we do not detect a
similar detrimental effect for atypical employment.

2. Background
2.1. Income, assets, and asset poverty

Financial assets are stocks of accumulated economic resources built
up from (mostly intergenerational) transfers, savings from surplus in-
come (mostly labour earnings), and returns on investments. From these
gross values, debts and liabilities are subtracted for net assets. While
income is an important source of assets over the life course, income and
assets are distinct dimensions of social stratification (Killewald et al.,
2017).

Assets and, more generally, wealth, offer unique advantages
compared to income such as a safety net for rainy days, independence
from the labour market, and use value. Income and wealth are surpris-
ingly modestly correlated at the level of households and individuals and
this correlation seems to have decreased in recent years (Jantti et al.,
2015; Killewald et al., 2017; Kuypers & Marx, 2018). Furthermore, in-
come inequality and wealth inequality are not correlated at the country
level and welfare state typologies often used to explain the former
cannot explain variation in the latter across countries (Pfeffer & Wait-
kus, 2021).

Relatedly, scholarship on labour market inequality and wealth
inequality has mostly developed independently from each other with
research on wealth inequality often focussing on inherited wealth and
rich rentiers. Other factors likely to affect asset accumulation such as
expenditure shocks (e.g., unforeseen expenses) or employment trajec-
tories have been little investigated so far. However, recent evidence
suggests that about half of individuals’ wealth is transferred across
generations and the other half is self-accumulated in Germany (Alvaredo
et al., 2017; Corneo et al., 2016). At the same time, evidence from
Norway suggests that direct transfers are only a small share (between 2
% and 5 %) of overall economic inflows compared to income for most
people over their lives (Black et al., 2022). This directs attention to the
intragenerational mobility in wealth and assets beyond intergenera-
tional transfers to understand how individuals’ assets changes over their
life courses.

Scholars increasingly turn their attention to asset poverty. As income
poverty, financial asset poverty occurs when households’ pooled assets,
such as savings, are insufficient to smooth out consumption. It thus fo-
cuses on the household level acknowledging the household as playing a
crucial role in shaping individuals’ living conditions (Smeeding, 2016).
On the one hand, income and asset poverty are partially related (Filandri
& Struffolino, 2021). Since anti-poverty measures are generally
mean-tested, households who qualify may see their ability to accumu-
late assets undermined. However, on the other hand, previous studies
also pointed out that asset poverty needs to be considered along with
income poverty because it captures critical and distinct aspects of eco-
nomic vulnerability (Grabka & Westermeier, 2014).

In many European countries, asset poverty rates are higher than
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those of income poverty. For instance, Kuypers and Marx (2021) show
that in Germany in 2014, the share of people both income poor and asset
poor (i.e., those with less net assets than necessary to bridge three
months at the income poverty line) was 7 %, 7 % of individuals were
only income poor, and 20 % of individuals were only asset poor. In other
words, households whose income is above the poverty threshold may
still have low levels of assets. This is problematic since anti-poverty
measures do not target these households, but asset poverty will likely
undermine their well—being.‘% For example, a lack of savings may prevent
households from covering sudden emergency expenses outside of the
social security system and investing in their members’ educational or
working careers. Also, assets are less volatile than income, and, there-
fore, a lack of financial assets is likely to be more persistent than that of
income.

2.2. Atypical employment and assets

2.2.1. Prior evidence

So far, only a few studies have investigated the relationship between
atypical employment and asset accumulation. Among them, Konig and
Longmuir (2021) pointed out that labour income volatility often results
in lower financial assets. McGrath and Keister (2008) showed that in the
U.S., temporary work in the relatively recent past (maximum of four
years) had a detrimental effect on real assets. Experiences further back
in time, on the other hand, are no longer relevant. Similarly, Lersch and
Dewilde (2015) show that insecure employment is associated with lower
chances of entering homeownership in all European countries, but they
do not consider financial assets.

Evidence on asset penalties also comes from studies on unemploy-
ment (Browning et al., 2007; McKernan et al., 2009; Ozturk & Gallo,
2013; Painter 11, 2010). In Norway, mean financial assets are reduced
from US-$ 32,460 to US-$ 29,728 two years after unemployment for men
who were not unemployed in the four years before the unemployment
event (Basten et al., 2016). Similarly, a reduction in financial assets and
an increase in debt is found with the entry into unemployment in Britain
in the early 1980 s based on a sample of unemployed, primarily male
respondents (Bloemen & Stancanelli, 2005). Barnette (2019) finds an
asset loss of about 29 % after unemployment in the U.S., excluding 0 and
negative assets. The asset loss is still 24 % up to 20 years after
unemployment.

The relationship between employment and asset accumulation is
thus gaining greater attention. However, to the best of our knowledge,
studies are so far primarily cross-sectional, only focusing on asset levels
rather than asset poverty, and do not compare different types of atypical
employment with each other. Therefore, to develop our hypotheses, we
will complement this literature with studies investigating income pen-
alties of atypical employment. We will first outline the factors by which
different types of atypical employment are likely to affect asset accu-
mulation, looking at the differences between types of atypical jobs and
countries. We will then discuss socio-demographic factors which likely
moderate the relationship between atypical employment and assets.

2.2.2. Factors shaping asset accumulation

First, wage penalties may hinder asset accumulation. In most Euro-
pean countries, temporary workers have lower hourly wages than per-
manent workers (Fuller & Stecy-Hildebrandt, 2015). For part-time
workers, the evidence is more mixed. Although, few studies highlight
wage gaps between part-time and standard workers in countries like
Germany, the U.K,, Italy, and the U.S. (Bardasi & Gornick, 2008), others
do not find substantial wage penalties after accounting for selection
effects (Granados, 2019). Overall, previous studies show that, compared
to standard employment, wage penalties are more considerable for

3 Even more, means-tested measures to reduce income poverty may drive
down financial assets.
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temporary than part-time workers (Giesecke, 2009; Westhoff, 2022). In
addition, atypical workers — and, particularly, temporary, on-call,
agency workers — are likely to have reduced access to occupational
benefits (e.g., production bonus), as well as investment or insurance
opportunities offered by the company they work for (Gebel, 2010;
McGrath & Keister, 2008).

Other factors likely to negatively affect atypical workers’ ability to
accumulate assets and avoid asset poverty are related to their career
prospects. Part-time workers” wages hardly increase over time (Gash &
McGinnity, 2007). Evidence is more mixed concerning temporary
workers. In some countries, like Germany and the U.K., even if workers
persist in temporary employment, their wage penalty compared to
standard workers tends to vanish through the years (approx. within
eight years; Booth et al., 2002; Gebel, 2009; Mertens & McGinnity,
2004). Beyond wage growth penalties, atypical workers’ poorer working
conditions may result from restricted access to training activities
compared to their counterparts in standard work. This is likely to have
detrimental effects on their human and social capital, as well as career
mobility to other occupations (Ponomarenko, 2017).

Finally, temporary workers — as well as agency or on-call workers —
face the issue of disruptions in their work experience. On the one hand,
the need to cope with periods without employment may lead people to
save more and thus increase their assets. However, on the other hand,
discontinuity of work experiences may have opposite effects. First,
temporary workers face a higher risk of unemployment or inactivity
than workers with open ended-contracts and spells of no employment
have a detrimental effect on household income and wealth (Browning
et al., 2007; Ehlert, 2012; Fuller & Stecy-Hildebrandt, 2015; Giesecke,
2009; Ozturk & Gallo, 2013). This is likely to be more pronounced in
Continental and Southern welfare regimes, where labour markets are
strongly dualized, atypical employment is concentrated in the secondary
labour market, and rarely bridges to more secure employment (Barbieri,
2009; Giesecke & GroB, 2004). Second, the detrimental effect of
employment discontinuity may also be apparent in psychological pros-
pects. Stability prospects encourage long financial planning horizons
(Fulda & Lersch, 2018). Accordingly, people with precarious jobs may
be less inclined to make long-term or risky investments, even if they may
be profitable.

2.2.3. Differences between socio-demographic groups

The relationship between atypical employment and asset accumu-
lation is likely to vary across socio-demographic groups (Fuller &
Stecy-Hildebrandt, 2015). Previous studies pointed out the negative
association between men’s adverse employment trajectories (i.e., spells
of part-time, unemployment, inactivity) and wealth. They have not
found on the contrary, similar effects for women (Nutz & Lersch, 2021;
Ponomarenko, 2017). They trace this result to women’s disadvantages
in the labour market and household labour division. Scholars pointed
out that wage penalties associated with temporary employment are
higher for men than for women (Gash & McGinnity, 2007). This is
mostly because the latter are strongly penalised in standard employment
(Filandri & Struffolino, 2019; Ponthieux, 2018). In addition, in many
countries, men still tend to be the main labour income earners, while
women play a marginal role in income generation. Therefore, women’s
employment disadvantages are often compensated by their partners’
labour incomes (Lohmann & Crettaz, 2018; Maitre et al., 2012). In this
regard, studies on income poverty of workers (i.e., in-work poverty)
show that additional atypical employment in the household (mostly
performed by women) often sufficiently increases household income to
avoid poverty (Crettaz, 2013; Marx et al., 2012).

Differences among socio-economic statuses are another relevant
dimension when investigating the relationship between atypical work
and asset accumulation. Ponomarenko (2017) shows that spells of un-
employment are less detrimental to asset levels if households benefit
from any inheritance, which is more likely to occur in households with
high socio-economic status. Extended families may also play a crucial
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role in mitigating the disadvantages of the individual labour position. In
addition, studies on labour income penalties of atypical employment
suggest that wage penalties are more extensive for low-income, low--
educated workers (Mertens & McGinnity, 2004). In most European
countries, temporary workers incur wage penalties regardless of their
income level. For part-time workers, on the other hand, wage penalties
are mostly found at the bottom of the income distribution (Granados,
2019; Westhoff, 2022). Gebel (2010) shows that high-educated workers
also face substantial wage penalties when employed temporarily. This is
because stable high-skilled working positions are well paid, which might
lead to remuneration gaps between stable and atypical work greater for
high-skilled than low skilled employment. However, results also suggest
that these workers are more likely to benefit from wage growth and to
access standard working positions when employed temporarily.

2.3. The German context

Germany has a low median wealth level compared to other eurozone
countries (Household Finance and Consumption Network, 2021; Pfeffer
& Waitkus, 2021). This can be explained by a housing market with a low
homeownership rate and an extensive welfare state, which reduces the
need to provide privately for sickness and old age. Also, there are
striking differences between Western and Eastern Germany, with the
latter recording substantially lower levels of wealth (about half of those
of Western Germany), a legacy of the German Democratic Republic
(Bartels & Schroder, 2020). Generally, primary housing assets represent
the most substantial portion of Germans’ portfolios, while private in-
surances and financial assets are increasing in importance. Wealth
accumulation peaks between the ages of 56 and 65, then declines during
retirement (Frick & Grabka, 2009). Germany has the highest wealth
inequality among the eurozone countries after Cyprus and the
Netherlands. Even though inequality is high in international compari-
son, it is somewhat lower compared to countries such as Norway,
Sweden, and the U.S. (Household Finance and Consumption Network,
2021; Pfeffer & Waitkus, 2021). In a European context, Germany also
has relatively high asset poverty rates (Kuypers & Marx, 2021).

While Germany has often been considered a prime example of a
coordinated market economy in the past with high prevalence of secure
employment (Hall & Soskice, 2001), recent decades has seen a devel-
opment towards more atypical employment relations (Brady & Biegert,
2017; Lersch et al., 2020). Underlying these developments is a dual-
ization of the labour market where interest groups in manufacturing
preserved regulated and closed employment relations, while liberaliza-
tion took place in other sectors of the economy (Thelen, 2014, 33ff). The
risk of experiencing atypical employment has increased especially for
marginal groups; namely, women, young people, low skilled, or previ-
ously unemployed workers (Drobnic et al., 1999; Giesecke, 2009;
Trappe et al., 2015).

Permanent part-time is the most widespread form of atypical
employment and has significantly expanded over time, more for women
than men. Germany has a conservative welfare regime, favouring
employment configurations in which there is one main income earner,
usually the man, while the woman holds marginal employment positions
to reconcile care and paid work (Bardasi & Gornick, 2008; Giesecke,
2009). About 48 % of female workers were in permanent part-time in
2018, one of the highest shares among European countries.” Part-time
work is also increasingly common among less educated people (Gran-
ados, 2019). In 2018, about 33 % of workers with primary education
hold a part-time position, compared to 23 % of those with tertiary ed-
ucation levels. Compared to other European countries, Germany showed
low levels of involuntary part-time in 2018 (approx. 10 % of part-time

4 Source: https://www.eurofound.europa.eu/it/data/employment. Latest

access: 06/12/2022.
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workers).’

The German labour market is also well-known for mini-jobs, mar-
ginal part-time employment with wages up to 450 euros, tax and social
contribution-free for employees (Bargain et al., 2010). Mini-jobs
represent the main employment for about 10 % of the total German
workforce and are widespread in low-skill or service sectors. As for
permanent part-time, they are mainly taken up by female homemakers
(about 40 %), most of them living with a full-time working partner.
Students, retirees, and the unemployed are the other groups generally
employed with these contracts. Mini-jobs mostly meet the rationale of
bringing additional income into the household and are widespread in all
income deciles. Mini-jobbers face low wages and poor long-term career
prospects (for women) but are generally covered by social insurance
protections of other household members and, therefore, they could
result in less vulnerable conditions than other types of atypical
employment (Konle-Seidl, 2021; Weinkopf, 2009). Mini-job workers
may also be entitled to welfare benefits (e.g., unemployment benefits).

Finally, temporary workers represent less than 10 % of the work-
force, a share that has been relatively stable in the last decades. How-
ever, the risk of temporary employment has increased, especially for
young people and workers with low or high general qualifications,
whereas it is less common for people with vocational training (Giesecke
& GroB, 2004; Latner, 2022). In 2018, about 30 % of employee with
primary education level hold a temporary work, compared to 10 % of
those with tertiary education. Gender differences are rather negligeable,
with about 12 % of employees in temporary work for both men and
women.® Also, compared to the U.K., Germany shows lower rates of
conversion of temporary into permanent employment (Gebel, 2010).
Still, the probability of access to permanent employment is generally
higher for people who got a temporary job than for their unemployed
counterparts (Gebel, 2013). Finally, the risk of temporary workers
experiencing periods of unemployment tends to converge with standard
workers after five years in Germany (McGinnity et al., 2005).

2.4. Hypotheses

Based on the above arguments, we derive the following hypotheses:

Hypothesis 1. Compared to standard employment, atypical employment
has (a) a negative effect on the accumulation of financial assets and,
therefore, (b) increases the risk of asset poverty.

Hypothesis 2. Although it has drawbacks compared to standard
employment, part-time work is less detrimental than temporary work and
mini-jobs for (a) asset accumulation and (b) exposure to asset poverty.

Hypothesis 3. The negative effect of atypical employment is more pro-
nounced for (a) men compared to women and (b) low-educated people
compared to the high-educated.

3. Data and method
3.1. Sample

We draw on longitudinal data from the German Socio-economic
Panel (SOEP; v-37: DOL: 10.5684/soep.core.v37eu), a large and repre-
sentative panel survey for Germany, which collected information on
individual and household wealth in 2002, 2007, 2012, 2017. The SOEP
team imputed five sets of wealth values, and we relied on these multiple
imputations for our analyses (Grabka & Westermeier, 2015). The SOEP
also contains detailed annual information on individuals’ working sta-
tus, such as wages and types of employment contracts. We used infor-
mation on the individual working status each year from 2002 to 2017

5 Ibidem
6 Ibidem
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and then restricted our analytical sample to the four waves in which
asset data were collected.

Our analytical sample focuses on private households and includes all
potential workers, namely, all people aged between 18 and 64 years old
who have been successfully interviewed and have at least two obser-
vations within the four waves with assets measurement. Among
working-aged individuals, we excluded people in education, in military
service, and the disabled. We also excluded self-employed, because of
their very different employment and wealth portfolios.

After excluding observations with missing information on relevant
variables’, we obtain a final unbalanced panel sample of 14,450 in-
dividuals, and 36,320 individual observations.

3.2. Measurement

People in the sample can fall into six non-overlapping categories of
working status. We consider a person as a worker if she has worked at
least one hour in the previous week and is employed according to her
main activity status (GieBelmann, 2015; GieSelmann & Lohmann,
2008). We distinguish four categories of workers: standard (full-time,
open-ended contract); permanent part-time (part-time, open-ended
contract); temporary (full-time as well as part-time, without
open-ended contract); mini-job (people who state that they have a
mini-job and have a monthly wage equal or lower than 400/450 euros).®
If the person has worked less than one hour in the previous week, she is
considered unemployed (if officially unemployed) or inactive (residual
category). In line with previous studies (Gebel, 2013), we do not
consider vocational training as an employment relationship and,
therefore, include it in this last residual category.

We examine two main outcome variables. The first consists of net
financial household assets. It measures financial assets strictu senso (e.g.,
stock equity, bank deposit), private pension plans, building loan con-
tracts and tangible assets minus consumer debts. Housing assets and
business assets are excluded to focus on financial assets that can be
liquidated in a reasonably short time. We top- and bottom-code the
extreme 0.1 per cent of assets values and adjust them for inflation.
Consistent with the literature, we apply the OECD-modified equivalence
scale. This scale is most suited for studies that consider assets as a
resource to support consumption and living standards and relate it to
income (see the definition of asset poverty below; Azpitarte, 2012;
Kuypers & Marx, 2021). Since assets have a right-skewed distribution
and include negative and zero values, we apply an inverse hyperbolic
sine (IHS) transformation.

An increasing number of studies have pointed out the necessity to
consider net and gross assets to assess people’s well-being (Schneebaum
et al., 2018). Short-run debt may decrease net assets while not relevantly
affecting long-run households’ resources, that are better reflected by
gross measures (Daysal et al., 2022). In addition, the propensity to take
up debts may vary across the income distribution. Across OECD coun-
tries, high-income households generally hold most of the debt (Filandri
& Struffolino, 2021; Girouard et al., 2006). Therefore, to provide a more
comprehensive analysis of changes in asset levels, we investigate gross

7 The variables with a substantial number of missing observations are:
employment status (875), and education (273).

8 For the type of contract, the SOEP distinguishes among three categories,
that is, open-ended, fixed-term, and no contract. We consider workers without
contracts to have open-ended contracts if they are self-employed or civil ser-
vants. We assimilate workers without contracts to fixed-term workers if they are
apprentices, manual workers, or employees. We consider workers to have open-
ended contracts if they have missing information on the type of contracts but
are self-employed or civil servants. The information on the contract is not
required to be considered a mini-job worker. Mini-job workers may receive
welfare benefit (e.g., unemployment benefit). Mini-job monthly wages were
increased to 450 euros from 2013 onwards.
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financial household assets, as well as consumer debts. Also, we imple-
ment supplementary analyses to examine a specific component of net
financial assets, namely, savings. The outcome variable consists of
household monthly savings and allows us to provide some insights into
reasons behind accumulation patterns (see below). We apply to all these
additional outcome variables the adjustments mentioned above made to
net assets.

The second main outcome variable is asset poverty. We consider
people to be asset poor if their net financial equivalised household assets
(defined as above) are insufficient to meet a living standard at the in-
come poverty line for three months. Thus, the asset poverty threshold is
set to one-fourth of the annual income poverty line, which is set to 60 %
of the median national equivalised income (with the OECD-modified
equivalence scale). This is a relative measure of poverty, with a
poverty threshold changing over time and it is the one generally
implemented by scholars to grasp the role of assets as a resource to
ensure a certain level of well-being independent of labour income
(Kuypers & Marx, 2021).

We use two time variables to model the growth trajectories of
financial assets and asset poverty over time. The first is age, and we
implement it linearly because our sample includes only working-age
individuals. Previous studies have shown that people usually reach
their maximum levels of assets between the ages 56 and 65 (Frick &
Grabka, 2009). The second type of time variable captures past working
experiences. We built cumulative variables that count years spent in each
of the six working statuses, namely, standard employment (reference
variable), permanent part-time, temporary employment, mini-job, unem-
ployment, and inactivity. The cumulative employment variables consider
all years from 2002 to 2017, including years when asset information was
not collected.

We control for a set of time-varying covariates that may affect
changes in working status and, at the same time, affect asset accumu-
lation: type of household (couple; single; single with children; couple with
children; others); the presence of children below 5 years old (no, yes);
having divorced during the observation period (no, yes); presence of other
workers within the household (no, yes); homeownership (no, yes);g region
of residence (North-West, South-West, East); period variable (before and
up to 2008, after crisis after 2008). We also examine changes in working
status as an additional control variable (see the Appendix Tables 7.5).
This variable is categorical (standard employment, permanent part-
time, temporary employment, mini-job, unemployment, and inac-
tivity). It estimates whether changes in assets and asset poverty trajec-
tories are due to changes in people’s current working positions. The
choice of these variables is based on previous literature on atypical
employment and asset accumulation. It is worth noting that some var-
iables (i.e., divorce; presence of children below 5 years old; homeown-
ership) could be intervening rather than confounders. People could
divorce as a result of atypical employment. However, since dealing with
complex causal chains, we preferred to opt for more conservative
models. We run robustness checks without these potentially endogenous
variables and include them in the Appendix (columns “Net fin. assets
M2" of Table 7.4.1 and “Total M2"” of Table 7.4.3). Finally, we per-
formed supplementary analyses controlling for the presence and the levels
of individual labour incomes. The first is a dummy variable for 0 labour
incomes (i.e., it takes value 1 for unemployed and inactive). The second
consists of the level of individual current gross monthly labour income,
set to 0 for unemployed and inactive (top- and bottom-coded, adjusted
for inflation, IHS transformation).

3.3. Analytical strategy

We implement fixed-effects linear (probability) growth curve models

9 Results are consistent when distinguishing between homeowners with/
without mortgages.
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with cluster-robust standard errors to test our hypotheses. Fixed-effects
regression only uses within-individual variation in outcome and
explanatory variables to difference out time-constant unobserved het-
erogeneity (Allison, 2009). Growth curve modelling is a technique to
investigate between-person differences in within-person change over
time. It grasps continuous trajectories of change rather than comparing
time-specific means as more standard panel regression models do.
Fixed-effects modelling, in particular, estimates mean-level changes of
individual trajectories (Curran et al., 2010). Growth curve modelling is
well suited to our case because we have repeated measures nested within
individuals and assume that atypical employment experiences have an
incremental effect that accumulates over time. In more practical terms,
growth curve models assume an overall underlying growth trajectory,
that is, the average of individual-specific trajectories. The shape of this
trajectory is defined by the time variables, in our case, age and, more
importantly in our application, past-employment experiences. Standard
employment is the reference category. Coefficients show how growth
trajectories deviate, on average, from that of standard employment as a
result of an additional year in atypical employment (permanent
part-time, temporary, mini-job) or out of the labour market (unem-
ployment, inactivity). To ease the interpretation, we implement linear
models for the dummy dependent variable “asset poverty” as well. We
run robustness checks with logistic regressions and find the same di-
rection of coefficients (see column “Logit model” of Table 7.4.3). We
perform analyses for the overall sample, as well as separately for men
and women, for low- and high-educated people. High education levels
correspond to SOEP categories higher vocational and higher education.
We also perform analyses separately for West and East Germany and
included them in the Appendix (Table 7.6.1).°

Finally, we perform supplementary analyses to provide insights in
how atypical employment is related to financial asset accumulation. We
examine three relevant factors, namely: i) the composition of asset
portfolios, which may result in different return rates; ii) the role of la-
bour incomes differences; iii) the saving propensity (Section 4.3 Sup-
plementary analyses; section 7.3 of the Appendix).

4. Results
4.1. Descriptive results

Fig. 1 shows median levels of net financial equivalised (eq.) house-
hold assets and the average probability of being asset poor by working
status and survey years with asset information. Standard and permanent
part-time workers show the highest asset levels, around 13,000 euros on
average, with a slight upward trend over the years. Temporary and mini-
job workers are associated with significantly lower levels of assets, be-
tween 5000 and 8000 euros on average. These values are similar to those
of inactive people, while the unemployed follow with the lowest levels
of financial assets, lower than 1000 euros (not shown, see the Appendix
Fig. 7.1).

We observe a similar picture concerning asset poverty. Standard and
permanent part-time workers are associated with the lowest rates of
asset poverty (generally lower than 30 %), followed by temporary, mini-
job workers, and inactive people (around 40 %). For all these categories,
asset poverty rates are reasonably stable over time. On the contrary, the
asset poverty risk of the unemployed increased over the years, reaching
80 % in 2017 and widening the gap compared to the other working
statuses (not shown, see the Appendix Fig. 7.1).

In line with previous studies, our results indicate asset poverty rates
that are substantially higher than income poverty rates. In this respect,
although not perfectly comparable, we can consider Eurostat data on
income poverty (i.e., having an equivalised disposable household

10 As robustness check, we run models with personal assets as outcome vari-
able. We included them in the Appendix as well (Table 7.7.1).
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income below 60 % of the national equivalised disposable income) as a
benchmark. For 2017, Eurostat estimates an income poverty risk of
about 7 % for full-time workers and 14 % for part-time workers
(regardless of their type of contract), 7 % and 18 % for workers with
(respectively) open-ended and fixed-term contracts (regardless of their
working hours).""

Standard and permanent part-time workers thus show the lowest risk
of asset poverty. We performed additional descriptive analyses to
investigate whether they also escape asset poverty more swiftly
compared to other working statuses (see Appendix Table 7.2). Results
show that asset poverty is persistent over time for all groups. There are,
however, some differences. Over a period of five years, about half of
standard and permanent part-time workers persist in asset poverty. The
share is (almost) 70 per cent for temporary, mini-job workers, and the
inactive, and 90 per cent for the unemployed.

4.2. Multivariable results

4.2.1. Levels of financial assets

Our multivariate analyses are consistent with the descriptive statis-
tics. Table 1 details the estimated effects of past employment experi-
ences on levels of (net and gross) financial assets and consumer debts.
For matters of space, here we only show the results of the main
explanatory variables. We provide the complete models in the Appendix
(Tables 7.4).

In general, as shown by the age coefficients, net financial assets tend
to increase during working age. There are, however, differences ac-
cording to past working statuses. As mentioned before, standard
employment is the reference category. Therefore, coefficients of other
working status variables show how growth trajectories deviate from
standard employment. We expected experiences in atypical employment
to hinder asset accumulation (Hypothesis 1a). Testing all coefficients of
atypical employments jointly, we get a negative (non-significant) effect.
Turning to Hypothesis 2a, empirical results show differences among
types of atypical employment. Asset growth rates of people with expe-
rience in permanent part-time do not substantially differ from those of
standard workers. On the contrary, spells in temporary and mini-job
employment are negatively related to net financial asset accumulation.
Compared to standard employment, each additional year in these forms
of atypical work is associated with lower growth rates (although not
statistically significant). This is more pronounced for temporary than
mini-jobs, as indicated by the larger negative coefficients. Finally,
penalties in asset growth rates are substantial and significant for people
who have been out of the labour market, pointing them out as the most
vulnerable categories. Net financial assets increase considerably less
over time as a result of additional years spent in unemployment or
inactivity rather than in standard employment.

Analysis of gross financial assets and debts allow us to gain more
insight into the detrimental effect of atypical employment. On the one
hand, spells of mini-job, inactivity, and especially unemployment are
negatively associated with growth rates of gross assets. Past experiences
out of the labour market negatively affect levels of consumer debts as
well. On the other hand, people with experiences in temporary
employment show very similar gross asset growth trajectories as people
in standard working positions. However, their growth rates of consumer
debts increase more over the years. In other words, people in temporary
employment tend to take up more consumer debts than standard
workers.

4.2.2. Levels of financial assets by gender and education level
We hypothesized that the negative effect of atypical employment is
more pronounced for men and low-educated people (Hypotheses 3a and

11 https://ec.europa.eu/eurostat/web/income-and-living-conditions/data/
database
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Fig. 1. Median net financial eq. household assets and average probability of being asset poor by working status. (Colour should be used in print) Note: predictions

from imputation n.1, 95 % CI.
Source: SOEP (v37), weighted.

Table 1
Fixed effect growth curve models for financial (net and gross) assets and con-
sumer debt.

Net fin. assets Gross fin. assets Consumer debts

Age 0.044** 0.041%*** 0.023*
Employment trajectories (ref. category: cum. standard)

Cum. permanent PT -0.008 -0.001 0.009
Cum. temporary -0.081 0.007 0.118%*
Cum. mini-job -0.012 -0.019 0.013
Cum. unemployment -0.129** -0.185%*** -0.102%**
Cum. inactive -0.109** -0.081%*** -0.008

N 36320 36320 36320

+ p <0.10, * p < 0.05, ** p < 0.01, *** p < 0.001

Notes: Fixed effect linear models with response variables household equivalised
net financial assets, gross financial assets, consumer debts; cluster-robust stan-
dard errors; control variables: type of household; children below 5 years old;
having divorced; other workers; homeownership; region; crisis 2008. Full esti-
mation results in Appendix Table 7.3.1 Source: SOEP (v37).

Table 2
Fixed effect growth curve models for financial net assets by gender and educa-
tion level.

Net financial assets

Men Women Low-educ. High-educ.
Age 0.037+ 0.065** -0.006 0.139%**
Employment trajectories (ref. category: cum. standard)
Cum. permanent PT -0.015 -0.031 -0.002 0.002
Cum. temporary -0.010 -0.141+ -0.108 -0.019
Cum. mini-job -0.259 -0.022 -0.005 0.168
Cum. unemployment -0.166* -0.103+ -0.100* -0.062
Cum. inactive -0.200%* -0.115%* -0.082* -0.139*
N 16118 20202 24496 11053

+p<0.10, * p < 0.05, ** p < 0.01, *** p < 0.001

Notes: Fixed effect linear models with response variable household equivalised
net financial assets; analyses are un separately for men, women, low-educated,
high-educated; cluster-robust standard errors; control variables type of house-
hold; children below 5 years old; having divorced; other workers; homeowner-
ship; region; crisis 2008. Full estimation results in Appendix Table 7.3.2. Source:
SOEP (v37).

3b). Table 2 shows the average estimated effect of past employment
experiences by gender and education level.

For both men and women, net financial assets tend to increase.
Concerning atypical employment, gender differences exist, but not
necessarily as expected. In line with our hypotheses, additional years in
mini-job are more detrimental for men than for women. However, the
contrary is true for temporary employment. Coefficients are small,
negative and rather similar for permanent part-time. Previous spells out
of the labour market result in considerable penalties in asset growth
rates for both, but more for men than women.

Concerning education levels, age coefficients show that net financial
assets grow substantially for high-educated people over working age,
but it does not substantially increase for low-educated people. These two
groups, therefore, show substantial differences in asset growth regard-
less of past employment experiences. If we then investigate the detri-
mental effect of atypical employment, we find that, as expected,
additional years in temporary jobs are more detrimental for low-
educated than high-educated people. On the contrary, we do not find
considerable differences for permanent part-time. In this case, asset
growth rates do not substantially differ from standard employment for
both groups. Additional years in mini-jobs lead to virtually the same
growth trajectories as standard employment for low-educated people.
For high-educated people, they result in higher asset growth rates.
Previous spells in unemployment are more detrimental for low-educated
than high-educated, while the contrary is true concerning inactivity
spells.

4.2.3. Asset poverty

We test whether atypical employment increases the risk of asset
poverty compared to standard employment (Hypotheses 1b and 2b). As
illustrated in Table 3, empirical results do not support our hypotheses.
Consistent with the literature and previous results on net financial as-
sets, we find that the risk of asset poverty decreases over working age as
indicated by the negative coefficient for age. Growth trajectories of the
risk of asset poverty of people with past experiences in atypical
employment do not substantially differ from those of standard workers.
Testing all coefficients of atypical employments jointly, we get a small,
positive and non-significant effect. Similarly, the effect size for
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Table 3
Fixed effect growth curve models for asset poverty.
Asset poverty

Age -0.004***
Employment trajectories (ref. category: cum. standard)
Cum. permanent PT 0.002
Cum. temporary 0.002
Cum. mini-job -0.001
Cum. unemployment 0.017%**
Cum. inactive 0.008***
N 36320

+p <0.10, * p < 0.05, ** p < 0.01, *** p < 0.001

Notes: Fixed effect linear models with response variable asset poverty;
cluster-robust standard errors; control variables: type of household; chil-
dren below 5 years old; having divorced; other workers; homeownership;
region; crisis 2008. Full estimation results in Appendix Table 7.3.3.
Source: SOEP (v37).

permanent part-time, temporary, and mini-jobs is small and insignifi-
cant. However, coefficients are positive and significant for unemploy-
ment and inactivity, showing that additional years out of the labour
market increase the risk of asset poverty compared to standard
employment. Unemployment and inactivity are thus confirmed as the
most detrimental experiences in terms of asset accumulation. Similarly,
when distinguishing between gender and levels of education (Hypoth-
eses 3a and 3b), we do not find relevant effects of atypical employment,
neither substantial differences among these groups (see Appendix
Table 7.4.4).

4.3. Supplementary analyses

Finally, we perform supplementary analyses to shed light on the
reasons behind these different accumulation patterns of financial assets.
As mention before, atypical workers are likely to benefit less from in-
vestment or insurance opportunities offered by the company they work
for. Also, they may be less inclined to make long-term investments. This
may result in different asset portfolios than standard workers, which
may lead to less profitable rates of return. Table 7.3.1 in the Appendix
shows the median values of each component of financial assets by
employment status.'?> We examine both the levels and the relative
weight (i.e., how much of the overall gross financial assets is in each
component by employment status). Values of permanent part-time
workers do not substantially differ from those of standard workers.
We find larger differences for temporary and mini-job workers instead.
Both have significantly lower median levels than standard workers for
private insurances and building loans, but especially for financial assets
(e.g., stock equity, bank deposit). Also, financial assets represent a minor
component of their portfolio than standard workers (i.e., a median share
of 18 % of the total portfolio, compared to 25 % for standard workers).
Finally, the unemployed confirm themselves as the most disadvantaged
category, with minimum levels for all types of assets and an asset
portfolio primarily composed by insurances and building loans. The
inactive show similar (if not higher) values than temporary and mini-job
workers.

As described in the background section, a further reason behind the
different patterns of financial asset accumulation may relate to labour
income differences. We conduct a robustness check by including two
additional control variables: (i) the presence and (ii) the level of indi-
vidual labour incomes. Table 7.3.3 in the Appendix shows the regression
outputs. The coefficients of the labour income level variable is positive
and significant, thus labour income positively affects financial assets

12 All outcome variables of these supplementary analyses are top- and bottom-
coded, adjusted for inflation, equivalised with the OECD-modified equivalence
scale.
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growth. However, results are consistent with the main analysis, and the
effect size of the coefficients of atypical employment increases even
slightly. This suggests that penalties in asset accumulation goes beyond
labour income differences. Permanent part-time workers show similar
accumulation patterns of financial assets than those in standard
employment. On the contrary, we find lower growth rates for mini-job
and (especially) temporary workers.

Different patterns of financial accumulation may be due to different
saving propensity. Table 7.3.2 in the Appendix shows the median level
of the amount households manage to save each month. The highest
values are associated with standard workers followed, in order, by
permanent part-time, temporary and mini-job workers. We also run a
fixed-effect linear growth curve model with the amount of household
monthly savings as outcome variable (Table 7.3.3). Here we observe
that spells in permanent part-time and mini-jobs are associated with
lower levels of savings than in standard employment (net of individual
labour income differences). In contrast, spells in temporary employment
result in higher growth rates of savings.

5. Discussion

This study investigated how experiences of atypical employment
affect workers” accumulation of household financial assets and asset
poverty risk in Germany. So far, the role of labour market process in
asset accumulation has rarely been investigated. However, individual
employment experiences may crucially shape households’ assets. For
instance, job stability may foster workers’ propensity to make long-term
investments that increase their households’ assets. We drew on SOEP
data to test three hypotheses: i) Compared to standard employment,
experiences of atypical employment have a detrimental effect on the
accumulation of financial assets and therefore increases the risk of asset
poverty. ii) Among atypical works, part-time employment is less detri-
mental than temporary work and mini-jobs. iii) The detrimental effects
of atypical employment are more pronounced for men and low educated
people.

Empirical results shed light on the heterogeneity of atypical
employment and only partially support our expectations. Concerning
levels of net financial assets, we found that being out of the labour
market (i.e., unemployment and inactivity) is the most detrimental
experience in terms of financial asset accumulation. Descriptive statis-
tics showed that the unemployed are at the lower end of the financial
assets distribution. The inactive show similar levels of financial assets
compared to temporary and mini-job workers, but lower levels than
those in standard employment. Multivariate analysis pointed out how
spells of out of the labour market result in lower financial asset growth
rates. For unemployment experiences, this result may partly be traced to
the design of long-term unemployment benefits themselves. Being
mean-tested, they are likely to hinder asset accumulation.

Temporary work and mini-jobs lead to lower asset levels as well.
These workers rank lower than their standard counterparts in the
financial assets distribution. Past experiences in temporary and mini-job
employment are associated with lower rates of asset accumulation. Also,
temporary employment is likely to have an even larger detrimental ef-
fect if interspersed with periods of unemployment or inactivity. This risk
is likely to have increased with the Covid-19 crisis, whose greatest
economic consequences have often concentrated on temporary workers
whose contracts have not been renewed. These results are particularly
relevant since in Germany, as in many other countries, the risk of tem-
porary employment has increased in recent years. Also, mini-jobs are
extremely widespread among marginal groups (e.g., women, young, low
skilled workers). Mini-jobs are a German peculiarity but may provide
broad insights into the effects of low-paid atypical jobs.

With regard to permanent part-time, we did not find a detrimental
effect. Together with standard workers, they hold the highest positions
in the financial assets distribution. They also show financial assets
growth rates similar to those in standard employment. This may be
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because the part-time worker is often a secondary source of income
within the household (see below), which often benefits from tax relief. In
Germany, the household configuration with a (male) full-time worker
and a part-time (female) worker is often strategically pursued by
households due to the conservative welfare configuration. We can
therefore expect the asset penalties of part-time work to be greater in the
case of involuntary part-time, an issue worthy of further investigation.

To gain more insight into the effect of individual employment on
household assets we also investigated gross financial assets and con-
sumer debts. We found that past experiences in temporary jobs lead to
very similar gross asset growth trajectories as standard employment
while increasing consumer debt levels. Even if there are no gross asset
penalties, the picture is still problematic because these debts do not
represent any investment. We also found that spells of unemployment
are associated with substantially lower levels of consumer debts. This
may be related to financial institutions issuing consumer credit more
reluctantly if people are unemployed, considering them financially un-
reliable. The fact that there is no detrimental effect for the inactive may
depend on the household structure in which these people live (e.g.,
households with other income earners) and whether they have other
forms of income (e.g., retirees under age 65). In addition, although
worthy of further investigation, our supplementary analyses shed some
lights on the reasons behind differences in accumulation patterns. They
showed temporary and mini-job workers tend to have lower financial
assets (e.g., stock equity, bank deposit) than their standard counterparts.
Also, results pointed out that labour income levels positively affect asset
accumulation. However, they also suggested that the reasons for the
different patterns of accumulation across employment types go beyond
differences in labour incomes and saving propensities.

Concerning differences by gender, results only partially supported
our hypothesis. As expected, previous spells in mini-jobs are more
detrimental for men. Consistent with the literature on labour income
penalties, this can be traced back to the fact that this job position is
generally held by the second earner. Mini-jobs have very low wages
(400/450 euros per month), which makes it almost impossible to set
aside savings, as reflected in our supplementary analyses. Moreover,
men are often still the primary income earners within the household; if
they are mini-jobbers, the household’s net assets are significantly
reduced. For women, in contrast, the wages of mini-jobs often have a
supplementary function to the family income and, as such, benefit from
tax relief. However, we also found that penalties in asset accumulation
are larger for women than men in case of temporary employment. This
result suggested that differences between temporary and standard
employment (for example, in terms of investment opportunities) are
likely to be greater for women than for men and deserves further
investigation.

Financial assets grow more for high-educated people, regardless of
their employment trajectories. This may be because high-educated
people tend to be more familiar with financial instruments, and thus
make more investments and accumulate more assets. On the other hand,
disadvantages of low education are more pronounced in temporary
employment and unemployment. This last result may be explained by
the different levels of unemployment benefits, which depend on the
level of labour income from previous work and thus tend to be higher for
the high-educated.

Finally, we found that asset poverty risk increases only for experi-
ences in unemployment and inactivity, not for atypical employment.
Being out of the labour market confirm itself as the most detrimental
experience in terms of financial resources. It is relevant here to recall
that asset poverty is quite persistent over time, especially in Germany,
where wealth inequalities are substantial. This may account for the
absence of a substantial effect of temporary spells and mini-jobs,
although they correlate with lower growth rates of financial assets.

It is worth noting how our results could be affected by overcontrol
bias. Fixed-effect models account for time-constant heterogeneity,
whereas control variables allow us to estimate the effect net of observed
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time-varying heterogeneity. However, we may have controlled away
part of the effect of atypical employment because it may be that some
time-varying events such as divorce occurred as a result of atypical
employment. At the same time, divorce may be an important cause of
atypical employment. Future research may apply alternative empirical
approaches such as marginal structural modelling to avoid this
shortcoming.

However, our study still allows us to derive relevant policy impli-
cations. Results make us suppose that a crucial element for asset accu-
mulation depends on how atypical employment results in volatile
employment trajectories, interspersed by periods of unemployment and
inactivity. In this regard, we need policy measures to increase job sta-
bility, as well as adequate social transfers to support households’ re-
sources when one or more members are out of the labour market. Also,
results show that the detrimental effect of atypical employment varies
across socio-demographic groups. Further studies may investigate the
effects on personal assets to better grasp inequalities related to gender or
education level. This issue is very relevant in countries like Germany,
where part-time and mini-jobs have a strong gender connotation and
temporary employment is more widespread among the low-educated.
Another socio-demographic dimension that would deserve special
attention is the differences between native workers and those with
migrant backgrounds, who often face poorer employment conditions.

Overall, our study represents a crucial contribution to deepening our
knowledge of the relationship between the labour market and asset
accumulation. This is a relevant gap to fill because recent trends of la-
bour market flexibilization have resulted in an increasing risk of being
atypically employed or experiencing spells of unemployment. Also,
these trends have strengthened the role of financial assets as a resource
essential to household well-being. Financial assets have always been a
critical resource for households. In times of labour income uncertainty,
their importance is likely to grow even more.
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