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We study the effects of large recessions on the formation of political beliefs. We test three different 
theories: the lifelong openness hypothesis, the impressionable years hypothesis and the increasing 
persistence hypothesis. The lifelong openness hypothesis maintains that individuals modify their 
beliefs throughout their lives. For the other two hypotheses the relevant period for the formation of 
beliefs is young adulthood, with the impressionable years proposing that malleability declines just after 
the impressionable years and remains low throughout the rest of the life cycle, whereas the increasing 
persistence hypothesis proposes that malleability declines more gradually through their life cycle. 
Using data on political beliefs from the General Social Survey, we identify the effects of recessions on 
political beliefs by exploiting time and regional variation in macroeconomic conditions in different 
periods of life. We find that individuals who experienced a recession when young tend to vote for 
right-wing parties and are less in favor of redistribution, providing evidence that beliefs are formed 
according to the impressionable years hypothesis. We provide external validity using data on a large 
set of countries coming from the World Values Survey. We explore potential channels on what drives 
a change to the right of the political spectrum and compare this result with recent findings about the 
impressionable years hypothesis and the literature in economics and political science on shocks and 
beliefs more generally. 

 

 

 

 

 

 
1 This paper revisits findings of our previous work “Growing up in a Recession” (Review of Economic Studies 
2014) on recessions and the formation of preferences and beliefs. The paper was subsequently retracted from 
the Review of Economic Studies (2023), because our original results could not be replicated. In the new paper, 
we correct previous mistakes and extend the coverage in terms of both years and countries. Furthermore, we 
test the relevance of the impressionable years hypothesis against other theories on the formation of beliefs. We 
confirm our original findings that the impressionable years are key for the formation of political beliefs. 
However, we now document that preferences move to the right, rather than to the left, of the political spectrum.  


