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Older Women’s Labor Market Attachment and Financial Security:
A Cross-Cohort Perspective

Abstract

We explore cohort differences in older women’s past work and retirement by evaluating whether
more recent generations were more attached to the labor market over their lifetimes from age 18-
50, compared to earlier cohorts. Using the Health and Retirement Study matched with rich
information on lifetime earnings records, we employ various definitions of market work,
including the number of jobs and of 5-year jobs; the age when women first received labor
earnings; the fraction of total years to age 50 that women received labor earnings; and the
fraction of years by decade of age that they received labor earnings. We then test whether the
cohort differences are significant after controlling on a variety of socio-economic variables. We
also examine differences in future work and retirement plans for the same cohorts. Specifically,
we evaluate whether recent cohorts of older women are working more, and/or planning to retire
later, as compared to earlier cohorts. Finally, we assess whether work patterns of older women
are associated with a series of other factors, including having more debt close to retirement.
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Older Women’s Labor Market Attachment and Financial Security:
A Cross-Cohort Perspective

Annamaria Lusardi and Olivia S. Mitchell

Much research has argued that today’s older women have worked for pay more over their
lifetimes than previous cohorts, and they will also be continuing to working more in the future.!
To evaluate how important this pattern is, and what could account for it, we examine several
cohorts of older women in the Health and Retirement Study (HRS). Our goals are to learn (a)
whether the cohorts’ past and anticipated future labor force patterns differ from one another, (b)
what factors are associated with longer worklives and delayed retirement; and (c) what role debt
might play in older women’s continued market attachment.

In what follows, our analysis focuses on several different cohorts of older women
observed in the HRS, a nationally-representative survey of respondents over the age of 50, for
which we have access to lifetime earnings records linked to the files with respondent permission.
Specifically, we compare four different birth cohorts of women first surveyed when age 51-56,
and three cohorts of women surveyed when age 57-61, so to examine women both close to and
on the cusp of retirement. For these women we have gathered extensive information from the
HRS about their labor market experiences, their sociodemographic characteristics including
marital and family histories, and their earnings records (from Social Security records). This rich
dataset allows us to determine when each woman began working for pay, how long she worked,
and what fraction of each decade of life she held paid employment (for more detail on the HRS,

see NIA, 2014).

! See for instance Goldin (2006) and the citations included therein. Explanations for this phenomenon are offered in
Goldin (2014).



With this information, we compare past employment histories for each cohort and
examine them for important differences. We also gathered information on each cohort’s current
employment status and expected future work, retirement, and longevity probabilities, permitting
us to develop a rich picture of likely future labor market patterns. Again we examine whether
cohorts of older women differ from one another, and what the time pattern of the changes was.
Finally, we evaluate the extent to which the older women’s cohorts differ with regard to how
much debt they hold as they entered their 50°s. This permits us to evaluate whether rising levels
of debt might be significantly associated with continued work at older ages.

We find that each successive cohort of 51-56 year-old women was attached to the labor
force more firmly than its predecessor. Thus the most recent cohort for which we have data, the
Middle Boomers, totaled almost seven additional years of attachment to the labor force over a
30-year time span, compared to the baseline HRS cohort first surveyed in 1992. Each successive
cohort was also more likely to be working in its 50’s, compared to the HRS baseline, on the
order of about 10%. And again we find evidence that women anticipate working longer at older
ages, and delayed retirement is becoming more prevalent over time. Part of the explanation for
this is that women today are better educated, are more likely to have had marital disruptions, had
fewer children, and hold more debt due to having taken on larger residential mortgages.

While many prior studies have explored women’s labor supply patterns over time (c.f.,
Attanasio, Low, and Sanchez-Marcos, 2008; Goldin, 2006), most of these did not have access to
the detailed earnings records that we have here with which to explore women’s market

attachment by decade of life.



I. Methodology

The HRS offers researchers various metrics of labor force attachment across several
cohorts. Specifically, using the linked Social Security earnings data, we have generated several
variables indicative of (a) past labor market history, (b) current labor market status, and (c)
expected future labor force attachment.? Our goal is to evaluate whether there are statistically
significant differences across the different cohorts, after controlling for a (parsimonious) set of
demographic characteristics. We also evaluate whether factors such as education, marital
dissolution, health, children, and debt are correlated with anticipated future work. The present
analysis is descriptive and future work can address some of these questions in more depth.

Looking back at the cohorts’ work patterns over women’s lives up to age 50, we first
assess whether newer cohorts are significantly more closely attached to the labor force than prior
cohorts To this end we draw on the HRS surveys conducted for all age-eligible women, along
with the earnings histories associated with respondents’ records.® We then compute for each
female respondent the number of jobs she held, and the number of jobs lasting 5+ years, up to
age 50. We also measure the age when each woman first received labor earnings; the fraction of
years between age 18-50 during which she worked for pay; and the fraction of years by decade
of age that she received labor earnings. We then test whether the cohort differences are
statistically significant, even after controlling on a handful of socio-economic variables.

For our second set of outcomes, we examine differences in current work patterns. Our

third set of dependent variables includes measures of future work and retirement plans for the

% For a discussion of this linkage process see Olson (1999), and Mitchell et al. (2000). All linkages preserve
respondent confidentiality. While only three quarters of respondents permitted access to their earnings histories as
of 2000, Haider and Solon (2000) conclude that “[a]s far as can be told from observable data, the HRS Social
Security earnings sample seems to be reasonably representative.”

® For more detail on the HRS and earnings records see NIA (2014). Access to these unique data is an extremely
valuable feature of the HRS.



same cohorts. Specifically, we determine whether recent cohorts of women are planning to retire,
or are actually retiring, later compared to earlier cohorts. Finally, we assess whether more recent
cohorts of older women are likely to remain in the labor market longer, due to having more debt,
a topic we have discussed in previous work (Lusardi and Mitchell, 2013).

The empirical analysis compares two separate age groups of women. First, we examine
four cohorts of women age 51-56: those who entered the survey in 1992 (the HRS baseline
group), the 1998 War Babies (WBB) group, the 2004 Early Baby Boomers (EBB) cohort, and
the 2010 Middle Baby Boomer (MBB) group, to examine how the labor market attachment of
older women have changed across cohorts and its potential implications for financial security.
The birth years for the four 51-56 age groups were as follows: HRS baseline in 1936-1941; WBB
in 1942-1947; EBB in 1948-1953; and the MBB in 1954-1959. We also have information on
three cohorts of women age 57-61 whom we consider to study behavior closer to retirement,
from the 1992 HRS baseline, the 2004 WBB group, and the 2010 EB. For this older age 57-61
group, the HRS cohort was born 1931-1935; WBB in 1942-1947; and the EBB in 1948-1953.

Our empirical modeling in each case involves multivariate analysis of each respective
outcome variable (y) on a vector of cohort dummies, where the HRS baseline is the reference
category. Hence the estimated coefficients on the cohort dummies refer to the differential
behavior of subsequent cohorts versus the HRS baseline 1992 cohort. In all cases we also control
on the respondent’s age, race (White vs other), and ethnicity (Hispanic vs other). These factors
are, of course, most likely to be exogenous to past work patterns. Also, in extended analysis of
the anticipated future labor market attachment variables, we add additional controls on the
woman’s years of education, whether she had experienced marital disruption (divorce or

widowhood), whether she was in fair or poor health, her number of children, and ratios of her



household debt to assets. These permit us to ascertain whether factors that might be attributed to
cohort differences could instead be associated with changes in socio-economic and demographic
factors, including from changes in financial markets and the increased opportunities to borrow
and take on debt. Table 1 summarizes descriptive statistics (sample size, mean, and standard
deviation) for all variables used in the analysis. Panel A reports data on the entire sample in the
relevant age groups (51-56 or 57-61), while Panel B is limited to the subsample of women in
those age groups who self-reported themselves as working for pay at the time of the baseline
survey (some questions were asked only of the latter group and not the complete sample).* The
entire sample includes slightly over 6,700 women age 51-56 (4,500 working for pay at the
baseline survey), and around 4,200 women age 57-61 (2,400 working for pay at baseline).

[Table 1 here]

Il. Results
A. Differences in Past Labor Force Attachment By Cohort

Table 2 examines several aspects of women’s past labor market attachment from age 18-
50, as they vary by age and over birth cohorts. Table 2.1 includes everyone in their baseline
wave, and Table 2.2 concentrates on those working for pay in their baseline wave, for whom we
have earnings records. In each case, Panel A focuses on those age 51-56 only, while Panel B
includes only those age 57-61. In the latter case, as we have only three rather than four waves,
only two wave dummies are included in the analysis (versus three in the evaluation of the
younger age group).

[Tables 2.1 and 2.2 here]

* By the baseline survey we mean the wave when the women were 51-56, or 57-61, respectively. For the HRS, this
was in 1992. Other groups were surveyed in subsequent years; see Figure 1.



Four dependent variables are the focus of our analysis: the total number of jobs reported
between age 18-50, the number of jobs lasting 5+ years, the age at which the respondent’s
earnings records first recorded positive earnings, and the fraction of years between ages 18 and
50 where the respondent received positive earnings. We do so to look at multiple and richer
measures of labor market attachment. The first column in Panel A (B) includes only the three
(two) wave dummies, whereas the additional age, race, and ethnicity controls are included in the
second columns.

Results for the younger age group of women in Panel A of Table 2.1 show that each
successive wave of 51-56 year-olds was attached to the labor force more firmly than its
predecessor. Moreover, the estimated cohort effects are larger when we control on a simple set
of sociodemographic factors. Quantitatively, we see that the War Baby group held 0.2 more jobs
than the HRS baseline, while the Early Boomers held 0.3 more jobs and the Middle Boomers
held 0.4 more jobs. Similarly both Boomer groups held substantially more 5+ year jobs than the
War Babies and the baseline HRS women, and the estimates are statistically significant. More
recent cohorts of older women also received labor market earnings for additional years (between
16 and 21% more of their adult lifetimes between ages 18 and 50), compared to the baseline
HRS cohort. Interestingly, part of the reason the more recent groups were attached longer to the
labor market was that each cohort was successively younger — by 1-2 years — when they recorded
having positive earnings. Similar patterns obtain for the women age 57-61, in Panel B: the more
recent waves also worked 16-24% more of the years between age 18-20 and the effects are
statistically significant. The War Baby and Early Boomer waves also began earning younger, by

2.4-3.3 years younger.’

® Future work could evaluate what types of jobs these were.



In Table 2.2 we examine the subset of women who reported working when they were first
surveyed, and again we see significant cross-wave differences in market attachment. Once again,
the more recent waves held more jobs and more 5+ year jobs, and they also devoted more of
their adult lives prior to age 50 to the paid labor force with respect to the HRS baseline group.
These women also were younger (by 1.2-2 years) when they first had labor market pay recorded.
The coefficient estimates of the wave dummies generally become larger (in absolute value) when
the socio-demographic controls are included.

Table 2.3 provides additional detail on the factors associated with the number of years
worked by decade of age, between ages 20-30, 30-40, and 40-50 (all respondents were over the
age of 50 when surveyed). Panel A confirms that each successive group of women had more
years of market work per decade: for instance the WBB group had roughly one additional year of
work per decade in their 20’s, 30’s and 40’s, compared to the HRS baseline reference group.
Women in the Early Boomer (EBB) cohort had two full years of additional work in their 20’s,
with 1.7 years more in their 30’s, and 1.1 years more in their 40’s. And the Middle Boomer
(MBB) women had almost three more years of work in their 20’s, two more in their 30’s and 1.4
more in their 40’s. In other words, the more recent group for which we have data totaled almost
seven additional years of attachment to the labor force over a 30-year time span, compared to the
baseline HRS group.

[Table 2.3 here]

Panel B, which concentrates on the subsample of women working for pay at the time of
the survey, indicates that this subgroup also had significantly more years of work each decade in
the more recent waves compared to the HRS baseline. Yet those working when they were

interviewed were more similar to the HRS reference group, than was true for the full sample. For



instance, women age 51-56 in the EBB group working when interviewed in their 50s had only
about 3.4 more years of work over the three decades, versus the larger sample that included those
not working at the baseline interview; the latter had five additional years. This suggests that older
women who now work into their 50°’s might be trying to “make up” for time out of the labor
force during their childrearing years. For instance, just a few additional years of work at older
ages can enhance women’s likelihood of becoming eligible for Social Security retirement and
disability benefits (Mitchell and Phillips 2001).

Panels C and D repeat the analysis for the slightly older women (age 57-61). Again both
Boomer groups had significantly more years of labor force attachment than their counterparts
surveyed 18 years previously. Yet interestingly, the slightly older women actually had had more
years of positive labor market earnings by decade, compared to their slightly younger peers.
Thus, for instance, the older Early Boomers had 2.7 additional years of work in their 20’s
compared to the HRS baseline, versus 2.1 for the younger half of the EBBs. Over the full age 20-
50 period, the older EBB women averaged 7 more years of paid work compared to the HRS
baseline versus 5 more years for their age 51-56 EBB counterparts. And among the 51-56 age
group, the MBBs had worked another 6.3 years versus only 4.9 for the EBB group, compared to
the baseline HRS. Thus it appears that the rising labor force attachment by cohort was actually
more marked for the women who are older now, than for their younger counterparts. Whether
this represents a slowdown in the long-term trend of rising women’s labor force attachment
remains to be seen when the HRS initiates new cohorts in the survey.®

B. Differences in Current and Planned Future Labor Force Attachment By Cohort

® We also note that the Middle Boomers were initiated into the survey in 2010, in the wake of the financial crisis.
Additional waves of data will be needed to tease out the impact of the depressed economy during that period.



Next we explore whether HRS women’s current and intended future labor force
attachment patterns differ by cohort. To this end we again compare, by cohort, whether women
reported working for pay at the time of their interview, along with their expectations of the
chances that they will be working at age 65. We also used the HRS questions regarding chances
of living to older ages to compute whether each respondent was optimistic or pessimistic about
her longevity compared to the female population life table. That is, the variable is equal to 1 if
the respondent anticipates a higher probability of living to age 75 than the survival tables, and 0
otherwise.

Our empirical approach here is two-fold. Table 3.1 uses the identical controls to those
included above, namely only the wave dummies, age, race, and ethnicity. These are credibly
exogenous factors and generally not subject to change over the lifetime. Nevertheless, in Table
3.2, we add to these our vector of additional regressors including controls for educational
attainment, marital disruption, number of children, fair/poor health, and debt to asset ratios (the
ratio of mortgages and other loans on the primary residence over the value of the primary
residence and other debt over liquid assets). As we are primarily interested in the estimated
cohort effects, the additional variables are useful in evaluating whether the controls change the
estimated cohort effects. Both tables use the same outcome variables. We note that Table 3 now
includes the entire sample of women in each age group, and not only those women who could be
linked to Social Security earnings records.

[Tables 3.1 and 3.2 here]

Panel A of Table 3.1 displays results for current and future work expectations of the

women age 51-56 when surveyed, while Panel B looks at the same outcomes for the older

segment, age 57-61. Focusing first on the variable indicating whether the respondent worked at
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the time of the survey, it is clear that, compared to the HRS baseline, the more recent groups
were all more likely to be working in their 50°’s. Moreover the differences are substantial,
amounting to around 7-9 percentage points (on a base of 71%). Nevertheless, all the wave
coefficients are similar in magnitude, suggesting that these waves were not differentially
attached to the workforce than the HRS baseline. For women age 57-61, results in Panel B
indicate that both the War Babies and Early Boomers were more likely to be working compared
to the HRS baseline, by 6-12 percentage points. Comparing Tables 3.1 and 3.2, we also see that
the magnitudes of the cohort effects are attenuated somewhat when additional controls are added,
though the effects remain generally statistically significant. In other words, part of what might
otherwise be attributed to cohort differences could, instead, be due to more recent waves of older
women having more education, higher rates of marital disruption, and fewer children.
Additionally, the impact of having higher mortgage debt contributed to higher work rates for
these women over time (about which we will say more below).

Next we review differences in older women’s self-reported chances of working at age 65
(column 2 of both Tables 3.1 and 3.2). Once again we find a rising degree of market attachment
for the more recent Boomer waves. For instance, the Early Boomers anticipated a 4.6 percentage
point higher chance of working at age 65 than the HRS baseline (on a base of about 26%), a
point estimate that is robust to including the extended controls. An even larger estimate
characterizes the MBB women who indicated that they were over 7 percentage points more
likely to be working for pay in both models, compared to the HRS reference group. This
underscores the conclusion that older women are becoming increasingly likely, over time, to

contemplate delayed retirement.
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Finally, Tables 3.1 and 3.2 indicate how older women have changed their longevity
expectations over time. This is of interest since a longer lifespan might prompt greater market
attachment. Yet Panels A and B in both tables indicate that none of the recent waves are
particularly optimistic about their future lifespans. That is, among both the 51-56 and 57-61 age
groups, the Early and Middle Boomers are significantly more pessimistic about their changes of
living long, compared to their HRS baseline counterparts. This might seem surprising in view of
the fact that longevity has been rising rather substantially over time. Nevertheless, it is consistent
with women’s pessimistic longevity expectations reported by Hurd and McGarry (2002).
Moreover, including the additional controls actually increases the size of the estimated
coefficients on more recent groups of women, suggesting that this finding is not simply due to
compositional changes in the samples.

One reason to include the additional control variables in Table 3.2 is to determine
whether the cohort effects change dramatically as a result, which is not generally the case. For
instance if we compare Panel A in Table 3.1 which controls only on age, race, and ethnicity, with
Panel A in Table 3.2 with the additional controls, we find that all three cohorts (WB, EBB, and
MBB) and both age groups were more likely to be working for pay when surveyed in their 50’s
than the HRS baseline. The other dependent variables behave similarly. Table 3.2 also shows us
that, for both age groups, women’s expectations of working at age 65 are strongly and positively
affected by additional education (by 1 percentage point on a base of 26%), marital disruption
(almost 10% on the same base), and health (11-14 percentage points on the same base). More
education is also associated with an optimistic assessment of one’s anticipated life span.

The last two rows of Table 3.2 speak to the question of how debt influences women’s

work patterns, a topic of substantial current interest (Lusardi and Mitchell, 2013). Results show
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that mortgage debt, in particular, raises women’s chances of working for pay and the probability
of working at age 65. Thus a one standard deviation in the ratio of mortgage debt to home value
(0.54, from Table 1) would be associated with a 1.4 percentage point rise in women’s anticipated
probability of working at age 65, equivalent to a 5% change. Prior research by Fortin (1995) has
suggested that liquidity constraints related to home down payments have prompted many women
to work more. The effect we discern here is complimentary, suggesting that older women may

defer retirement due to the need to help repay their mortgage debt.

I11.What Role for Debt?

To further examine the role of debt, we note that previous research has reported that
people are reaching retirement age today holding more debt than in the past (Lusardi and
Mitchell, 2013; see also AARP, 2013; Bucks et al., 2009; Butrica and Karamcheva, 2014;
Copeland, 2014, and Pottow, 2012 among others). Accordingly, we devote some additional
attention to results in Table 4, which depict various measures of older women’s financial
fragility across cohorts.

[Table 4 here]

What we see is that the Boomer cohorts display a higher chance of carrying debt later in
life for age groups (51-56 and 57-61) compared to the HRS (Panel 1). Additionally, recent
cohorts have higher levels of total debt later in the life-cycle (at both ages 51-56 and 57-61;
Panel 2). Over time, cohort mean and medial debt levels have been steadily rising. For example,
while the median (p50) debt of the HRS baseline was a little more than $15,000 at age 51-56,

this level almost tripled for the Middle Baby Boomers ($43,200; all values in $2015). Increases
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in debt are even more striking for the older women age 57-61: the EBB cohort had almost eight
times as much debt as the baseline HRS cohort ($31,320 versus $4,175).

One reason for this large expansion in debt is that more recent waves took on larger
mortgages, a pattern that obtains for both the younger respondents (age 51-56) and the older
respondents (age 57-61; Panels 3 and 4). Mortgages along with loans related to the primary
residence are not only larger in absolute value, but also as a percentage of the value of the
primary residence. These ratios have increased steadily across cohorts and more than doubled for
the older respondents. For example, while the older HRS baseline cohort (age 57-61) neared
retirement with a ratio of mortgages and loans on the value of the primary residence of 0.11
(Panel 6), that ratio grew to 0.28 for the Early Boomers. Moreover, older women now live in
households where the ratio of mortgage debt to residential value has doubled, from 18% to 33%,
comparing the Middle Boomers to the HRS cohort (Panel 6). This implies that many older
women will need to manage mortgage debt well into their older years, consistent with the
findings reported in Lusardi and Mitchell (2013).

The ratio of nonmortgage debt to liquid assets also rose across cohorts, indicating that
more recent generations are more leveraged than their earlier counterparts (Panel 5). In other
words, financial challenges during retirement will require Boomer cohorts to use their income
and assets to repay debt, in contrast to the earlier cohort.

Most strikingly, rising proportions of older women now live in financially fragile
circumstances than almost two decades ago. Only 18% of the younger HRS cohorts had less than
$25,000 in saving, whereas one-third of the MBB group reported having so little saving. The rise
in debt and need to repay debt in later life illustrates how peoples’ financial situation (measured

by non-pension wealth) is contributing to rising labor force attachment among older women.



14

V. Conclusions

This research uses multivariate statistical models to illustrate differences in past, current,
and expected future labor market attachment patterns of older American women, across several
cohorts and two age groups. We use comparable data for women at ages 51-56 and 57-61, for
several waves of the individuals surveyed in the HRS. Our goal was to ascertain whether the
women’s past and anticipated future labor force patterns differed statistically from one another,
and what factors were associated with longer worklives and plans to continue work at older ages.
While prior studies have explored women’s labor supply patterns over time (c.f., Attanasio, Low,
and Sanchez-Marcos, 2008; Goldin, 2006), most of these did not have access to the detailed
Social Security earnings records that we have here with which to parameterize women’s labor
market attachment by decade of life. Moreover, relatively few previous studies have focused on
financial fragility as a possible factor spurring older women’s continued work.

Our analysis yielded several findings. First, we demonstrate that each successive wave of
older women age 51-56 was attached to the labor force more than the baseline comparator group.
For example, the War Baby wave held 0.2 more jobs than the HRS baseline, while the Early
Boomers held 0.3 more jobs and the Middle Boomers held 0.4 more jobs. Both Boomer groups
also held substantially more 5+ year jobs than did the War Babies and the baseline HRS women.
More recent waves of older women also received labor market earnings between 16 and 21%
more of their adult lifetimes between ages 18 and 50, compared to the baseline HRS cohort.
Interestingly, part of the reason that more recent groups were attached to the workforce longer
was that each cohort began to earn when it was successively younger, by 1-2 years. Similar

patterns obtain for the women age 57-61.
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Second, when we focus on work by decade of age, we confirm that each successive
cohort of women had more years of market work per decade. For instance the WBB group had
roughly one additional year of work per decade in its 20’s, 30’s and 40’s, compared to the HRS
baseline reference group. Also the most recent wave for which we have data totaled almost seven
additional years of attachment to the labor force over a 30-year time span, compared to the
baseline HRS wave.

Third, we evaluate whether older women’s current and intended future labor force
attachment patterns differed by wave. Our results show that each successive was also more likely
to be working in its 50’s, compared to the HRS baseline, by about 8 percentage points (on a base
of 70%). Interestingly, however, there was little difference across waves of older women when
compared to each other.

Fourth, when we compare differences in older women’s self-reported chances of working
at older ages, again we find evidence that women anticipate working longer. That is, early
Boomers believed they had a 4-5 percentage point higher chance of working than the HRS
baseline (on a base of about 25%), and the MBB wave indicated that it is even more likely to be
working for pay compared to the HRS reference group. These suggest that delayed retirement is
becoming more prevalent over time.

Fifth, there appear to be several reasons for delayed retirement among older women over
time. They are better educated, have experience more marital disruption, and have had fewer
children than prior cohorts. And financial fragility also appears to be playing a role, in part due

to the fact they recent waves hold more debt due to having taken on larger residential mortgages.
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Table 1. Variable Descriptive Statistics (uses baseline survey weights)
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A. Full Sample Women Age 51-56 Women Age 57-61

Variables N Mean SD N Mean SD

Number of Jobs Reported 6,732 181 119] 4179 204 1.39
Number of 5+ Year Jobs Reported 6,732 138 1.14| 4179 144 118
Age when First Received Earnings 4495 1938 5.79| 3103 20.17 6.34
% of Years Age 18-50 Received Earnings 4571 065 0.28) 3164 0.62 0.29
Number of years age 20-30 received earnings 4571  6.05 345 3164 574 345
Number of years age 30-40 received earnings 4571 6.28 3.74| 3164 586 3.84
Number of years age 40-50 received earnings 4571 716 3.73| 3164 693 3.84
Working for pay 6677 071 045 4160 0.61 0.49
Prob. Working at 65 (%) 5152 26.29 32.48| 2976 25.74 33.34
Optimistic Live to 75 6,298 037 048] 3902 032 0.46
Age 6,732 5316 161] 4179 58.82 141
White 6,732 080 040 4179 0.82 0.39
Hispanic 6,732 009 029 4179 0.08 0.28
Years of Education 6,732 1315 2.82| 4179 1294 299
Fair/Poor Health self-reported 6,732 023 042| 4179 025 0.43
Marital disruption 6,732 028 045 4179 031 0.46
Number of children 6,732 265 177 4179 282 192
All 1ry Res Loans/1ry Res. Value 6,732 030 054 4179 025 0.62
Other debt/liquid assets 6,732 212 4157| 4179 077 812
HRS 6,732 023 042 4179 029 0.46
WB 6,732 021 041 4179 032 047
EBB 6,732 025 043 4179 0.39 0.49
MBB 6,732 031 0.46] 4179 0.00 0.00

(continued)



Table 1 (cont)
B. Subsample of Women Working For Pay

Women Age 51-56

19

Women Age 57-61

Variables N Mean SD N  Mean SD

Number of Jobs Reported 4521 203 117( 2379 240 142
Number of 5+ Year Jobs Reported 4521 162 1.11] 2379 176 114
Age when First Received Earnings 3044 19.04 5.26| 1,807 19.73 5.80
% of Years Age 18-50 Received Earnings 3054 072 024 1808 0.69 0.26
Number of years age 20-30 received earnings 3054 650 3.30] 1,808 6.20 3.27
Number of years age 30-40 received earnings 3054 694 351 1808 6.52 3.66
Number of years age 40-50 received earnings 3054 827 298| 1808 7.99 3.20
Working for pay 4521 100 0.00 2379 1.00 0.00
Prob. Working at 65 (%) 4369 29.32 32.99| 2308 31.84 34.54
Optimistic Live to 75 4287 038 048] 2257 034 047
Age 4521 5313 1.61f 2379 5873 140
White 4521 082 039 2379 0.85 0.36
Hispanic 4521 007 0.26] 2379 005 0.23
Years of Education 4521 1358 257 2379 1359 258
Fair/Poor Health self-reported 4521 0.15 0.35] 2379 014 0.35
Marital disruption 4521 029 045] 2379 031 046
Number of children 4521 252 169 2379 269 1.85
All 1ry Res Loans/1ry Res. Value 4521 033 053] 2379 030 0.73
Other debt/liquid assets 4521 2.64 4934 2379 0.77 581
HRS 4521 022 041 2379 027 044
WB 4521 022 041 2379 032 047
EBB 4521 026 0.44| 2379 042 049
MBB 4521 031 0.46[ 2379 0.00 0.00




Table 2.1 Determinants of Women's Past Labor Force Attachment by HRS cohort: Full Sample (using baseline survey weights)

A. Women age 51-56

# of jobs reported # of 5+ year-jobs reported| Age when first received % of years age 18-50

earnings received earnings

WB 0.187 ***  0.208 ***[ 0.171 *** 0.192 ***| -0.506 * -0.653 ***|  0.089 ***  (0.092 ***
(0.046) (0.046) (0.044) (0.044) (0.268) (0.250) (0.013) (0.012)

EBB 0.284 ***  (0.309 *** 0.275 *** (0,299 ***| -1250 *** -1.404 ***| 0.157 ***  (.158 ***
(0.044) (0.044) (0.042) (0.042) (0.237) (0.223) (0.012) (0.012)

MBB 0.390 ***  (0.426 ***[ 0.389 ***  (0.421 ***| -2,133 *** -2.389 ***| (0,201 ***  (0.207 ***
(0.046) (0.047) (0.044) (0.045) (0.217) (0.212) (0.014) (0.014)

Age 0.014 0.019 * 0.128 ** -0.009 ***
(0.0112) (0.011) (0.055) (0.003)

White 0.191 *** 0.153 *** -2.351 *** 0.051 ***
(0.041) (0.039) (0.300) (0.012)

Hispanic -0.422 *** -0.406 *** 5.405 *** -0.177 ***
(0.054) (0.050) (0.614) (0.019)
N 6,732 6,732 6,732 6,732 4,495 4,495 4571 4571
R-square 0.015 0.032 0.017 0.032 0.018 0.116 0.072 0.112
Mean of depvar ~ 1.811 1.811 1.376 1.376 19.379 19.379 0.649 0.649
St.dev of depvar  1.189 1.189 1.138 1.138 5.791 5.791 0.284 0.284

Note: * p<0.10, ** p<0.05, *** p<0.01

(continued)



Table 2.1 (cont)

B. Women age 57-61
# of jobs reported

# of 5+ year-jobs reported

Age when first received

% of years age 18-50

earnings received earnings

WB 0.675 ***  0.710 ***| 0.307 ***  0.331 ***| -2.153 *** -2.360 ***| (0.159 ***  (.165 ***
(0.064) (0.064) (0.053) (0.053) (0.314) (0.290) (0.014) (0.014)

EBB 0.596 ***  0.643 ***| 0.421 ***  0.455 ***| -3.191 *** -3.300 ***| (0.239 ***  (0.241 ***
(0.059) (0.059) (0.052) (0.052) (0.266) (0.254) (0.013) (0.013)

Age -0.002 -0.003 0.420 *** -0.013 ***
(0.020) (0.017) (0.082) (0.004)

White 0.255 *** 0.136 ** -2.874 *** 0.049 ***
(0.062) (0.054) (0.4112) (0.015)

Hispanic -0.761 *** -0.624 *** 6.431 *** -0.183 ***
(0.086) (0.071) (0.889) (0.026)
N 4179 4,179 4,179 4179 3,103 3,103 3,164 3,164
R-square 0.043 0.074 0.022 0.048 0.043 0.153 0.114 0.150
Mean of depvar  2.036 2.036 1.437 1.437 20.175 20.175 0.615 0.615
St.dev of depvar  1.393 1.393 1.175 1.175 6.337 6.337 0.290 0.290

Note: * p<0.10, ** p<0.05, *** p<0.01

Reference categories defined as follows: HRS baseline vs War Babies (WB), Early Baby Boomers (EBB), and Middle Boomers

(MBB); White vs Nonwhite (self-reported); and Hispanic vs other (self-reported).



Table 2.2 Determinants of Women's Past Labor Force Attachment by HRS cohort: Subsample Working at Baseline (using

baseline survey weights; see Table 2 for definitions)

A. Women age 51-56, Working at Baseline

# of jobs reported

# of 5+ year-jobs reported

Age when first received

% of years age 18-50

earnings received earnings

WB 0.121 ** 0.137 ** 0.076 0.093 * -0.348 -0.442 0.073 ***  0.074 ***
(0.054) (0.054) (0.051) (0.051) (0.291) (0.269) (0.013) (0.013)

EBB 0.268 ***  0.288 ***[ 0.208 ***  0.229 ***| -1.093 *** -1.203 ***| 0.131 ***  (0.131 ***
(0.052) (0.053) (0.048) (0.049) (0.244) (0.231) (0.012) (0.012)

MBB 0.387 ***  0.409 ***[ 0.338 ***  0.360 ***| -1.863 *** -1.994 ***[ (0,193 *** (0,194 ***
(0.054) (0.054) (0.052) (0.052) (0.247) (0.244) (0.013) (0.013)

Age 0.025 * 0.028 ** 0.101 * -0.008 ***
(0.014) (0.013) (0.057) (0.003)

White 0.152 *** 0.123 *** -2.751 *** 0.034 ***
(0.049) (0.047) (0.339) (0.013)

Hispanic -0.319 *** -0.360 *** 5.116 *** -0.126 ***
(0.067) (0.064) (0.773) (0.023)
N 4521 4521 4521 4521 3,044 3,044 3,054 3,054
R-square 0.016 0.026 0.014 0.026 0.017 0.119 0.081 0.103
Mean of depvar  2.030 2.030 1.624 1.624 19.036 19.036 0.723 0.723
St.dev of depvar  1.173 1.173 1.108 1.108 5.261 5.261 0.245 0.245

Note: * p<0.10, ** p<0.05, *** p<0.01

(continued)




Table 2.2 (cont)

B. Women age 57-61, Working at Baseline
# of jobs reported

# of 5+ year-jobs reported

Age when first received

% of years age 18-50

earnings received earnings

WB 0.810 ***  0.825 ***| 0.295 ***  (0.307 ***| -2.207 *** -2.165 ***| 0.155 ***  (.156 ***
(0.087) (0.087) (0.069) (0.070) (0.373) (0.353) (0.016) (0.016)

EBB 0.608 ***  0.623 ***| 0.338 ***  (0.350 ***| -2.828 *** -2.865 ***| 0.210 ***  (.212 ***
(0.075) (0.075) (0.064) (0.064) (0.337) (0.319) (0.016) (0.016)

Age 0.019 0.009 0.536 *** -0.011 **

(0.028) (0.023) (0.103) (0.005)
White 0.157 * 0.057 -3.112 *** 0.019
(0.087) (0.072) (0.600) (0.019)

Hispanic -0.422 *** -0.415 *** 5.198 *** -0.149 ***
(0.140) (0.118) (1.243) (0.035)
N 2,379 2,379 2,379 2,379 1,807 1,807 1,808 1,808
R-square 0.050 0.057 0.015 0.023 0.042 0.134 0.115 0.135
Mean of depvar ~ 2.400 2.400 1.758 1.758 19.732 19.732 0.688 0.688
St.dev of depvar  1.422 1.422 1.144 1.144 5.797 5.797 0.257 0.257

Note: * p<0.10, ** p<0.05, *** p<0.01
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Table 2.3 Determinants of Years Worked by Decade, By HRS Cohort (using baseline survey weights; see Table 2 for definitions)

B. Women age 51-56, Received Pay at
A. Women age 51-56 Baseline
#ofyears | #ofyears | #ofyears | #ofyears | #ofyears | # of years
age 20-30 age 30-40 age 40-50 age 20-30 age 30-40 age 40-50
received received received received received received
earnings earnings earnings earnings earnings earnings
WB 1.060 *** 1.025 *** 0.847 ***|  0.895 ***|  0.973 ***|  (0.558 ***
(0.153) (0.171) (0.167) (0.179) (0.195) (0.163)
EBB 2.088 *** 1.691 *** 1,133 ***| 1,804 *** 1.476 ***|  0.804 ***
(0.140) (0.158) (0.161) (0.161) (0.179) (0.153)
MBB 2.792 *** 2.189 *** 1.358 ***|  2.823 ***| 2,068 ***|  1.053 ***
(0.158) (0.188) (0.195) (0.167) (0.211) (0.179)
Age -0.086 ** -0.088 ** -0.103 ** -0.045 -0.079 * -0.120 ***
(0.035) (0.039) (0.040) (0.040) (0.045) (0.037)
White 0.712 *** 0.088 0.404 ** 0.664 ***[  -0.147 0.134
(0.144) (0.156) (0.159) (0.177) (0.181) (0.159)
Hispanic -2.010 ***|  -1.588 ***|  -1592 ***| -] 588 ***| -1.003 *** -1,138 ***
(0.229) (0.251) (0.243) (0.285) (0.320) (0.281)
N 4571 4571 4571 3,054 3,054 3,054
R-square 0.126 0.063 0.038 0.114 0.052 0.031
Meanof depva  6.054 6.283 7.163 6.495 6.940 8.274
St.devofdepve  3.450 3.740 3.725 3.297 3.509 2.981

Note: * p<0.10, ** p<0.05, *** p<0.01

(continued)




Table 2.3 (cont)

C. Women age 57-61

D. Women age 57-61, Working for
Pay at Baseline

# of years | #ofyears | #ofyears | #ofyears | #ofyears | # of years
age 20-30 age 30-40 age 40-50 age 20-30 age 30-40 age 40-50
received received received received received received
earnings earnings earnings earnings earnings earnings
WB 1.495 *** 1.944 *** 1.546 *** 1,555 *** 1.916 *** 1.303 ***
(0.167) (0.186) (0.185) (0.207) (0.234) (0.203)
EBB 2.707 *** 2.615 *** 1.919 *** 2.500 *** 2.454 *** 1.455 ***
(0.154) (0.183) (0.186) (0.191) (0.228) (0.205)
Age -0.081 -0.109 * -0.128 ** -0.094 -0.117 -0.044
(0.051) (0.059) (0.058) (0.063) (0.074) (0.063)
White 0.572 *** 0.133 0.500 ** 0.474 * -0.188 -0.077
(0.182) (0.206) (0.206) (0.246) (0.250) (0.220)
Hispanic -1.717 2 21662 ***( -1.971 ***| -1.396 ***|  -1.500 ***|  -1.437 ***
(0.321) (0.349) (0.320) (0.456) (0.511) (0.396)
N 3,164 3,164 3,164 1,808 1,808 1,808
R-square 0.121 0.094 0.067 0.108 0.087 0.047
Mean of depva  5.740 5.860 6.928 6.199 6.521 7.986
St.devofdepve 3.454 3.840 3.841 3.269 3.655 3.196

Note: * p<0.10, ** p<0.05, *** p<0.01
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Table 3.1 Determinants of Current and Future Work and Longevity by HRS Cohort (using
baseline survey weights; see Table 2 for definitions)

A. Women age 51-56

Currently  Prob. Work at  Optimistic re

Working for 65 (%) Live to 75
Pay
WB 0.085 *** 0.064 0.004
(0.017) (1.533) (0.020)
EBB 0.087 *** 4.625 ***  -0.176 ***
(0.016) (1.406) (0.016)
MBB 0.076 *** 7.910 ***  -0.193 ***
(0.016) (1.371) (0.017)
Age -0.005 -0.545 -0.001
(0.004) (0.356) (0.005)
White 0.072 *** 5.046 ***  -0.018
(0.016) (1.200) (0.018)
Hispanic -0.124 ***  -2.180 -0.082 ***
(0.024) (1.896) (0.024)
N 6,677 5,152 6,298
R-square 0.014 0.015 0.034
Mean of dep var 0.709 26.289 0.366
St.dev of dep var 0.454 32.484 0.482

Note: * p<0.10, ** p<0.05, *** p<0.01



B. Women age 57-61

Currently ~ Prob. Work  Optimistic
Working for ~ at65 (%)  re Live to
Pay 75
WB 0.065 ***  1.705 -0.155 ***
(0.022) (1.848) (0.019)
EBB 0.118 *** 5147 *** -(0.183 ***
(0.020) (1.671) (0.018)
Age -0.027 ***  -0.981 * 0.011
(0.007) (0.571) (0.007)
White 0.119 ***  6.724 *** -0.053 **
(0.023) (1.649) (0.023)
Hispanic -0.198 ***  -7.636 *** -0.132 ***
(0.035) (2.231) (0.028)
N 4,160 2,976 3,902
R-square 0.028 0.016 0.033
Mean of dep var 0.607 25.737 0.316
St.dev of dep var 0.488 33.338 0.465

Note: * p<0.10, ** p<0.05, *** p<0.01
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Table 3.2 Determinants of Future Work and Retirement by HRS Cohort: Extended

Models (using baseline survey weights; see Table 2.1 for definitions)

A. Women age 51-56 Currently  Prob. Work Optimistic re
Working for  at 65 (%) Liveto75
Pay
WB 0.070 *** -0.434 -0.003
(0.017) (1.515) (0.0212)
EBB 0.053 ***  3.612 **  -0.189 ***
(0.017) (1.420) (0.017)
MBB 0.038 ** 7.666 ***  -0.207 ***
(0.018) (1.414) (0.017)
Age -0.001 -0.608 * 0.001
(0.004) (0.349) (0.005)
White 0.008 3.662 ***  -0.054 ***
(0.016) (1.206) (0.019)
Hispanic 0.026 2.926 -0.022
(0.024) (1.979) (0.028)
Years of Education 0.025 ***  (0.975 ***  0.012 ***
(0.003) (0.232) (0.003)
Marital Disruption 0.086 ***  9.652 ***  0.009
(0.015) (1.306) (0.018)
Fair/Poor Health Self-reported -0.301 *** -10.971 *** -0.163 ***
(0.019) (1.387) (0.017)
Number of Children -0.009 **  -0.430 0.001
(0.004) (0.322) (0.004)
All Iry Res Loans/1ry Res. Value 0.063 *** 2638 ** 0.004
(0.022) (1.038) (0.013)
Other debt/liquid assets 0.001 * 0.014 * 0.000
(0.000) (0.008) (0.000)
N 6,677 5,152 6,298
R-square 0.112 0.062 0.056
Mean of dep var 0.709 26.289 0.366
St.dev of dep var 0.454 32.484 0.482

Note: * p<0.10, ** p<0.05, *** p<0.01

(continued)



Table 3.2 (continued)

B. Women age 57-61 Currently  Prob. Work Optimistic re
Working for  at 65 (%) Liveto75
Pay
WB 0.017 1.635 -0.158 ***
(0.024) (1.851) (0.020)
EBB 0.047 ** 4,708 ***  -0.195 ***
(0.023) (1.692) (0.020)
Age -0.027 ***  -1.008 * 0.011
(0.007) (0.561) (0.007)
White 0.037 4.400 ***  -0.112 ***
(0.025) (1.650) (0.025)
Hispanic -0.003 -0.388 -0.070 **
(0.038) (2.468) (0.034)
Years of Education 0.032 ***  (0.885 ***  0.014 ***
(0.004) (0.308) (0.004)
Marital Disruption 0.068 ***  8.498 *** -0.003
(0.022) (1.688) (0.0212)
Fair/Poor Health Self-reported -0.282 *** .14.035 *** -0.175 ***
(0.024) (1.774) (0.020)
Number of Children -0.005 -0.140 0.012 **
(0.005) (0.395) (0.005)
All Iry Res Loans/1ry Res. Value 0.089 ** 2.283**  -0.024
(0.035) (0.983) (0.016)
Other debt/liquid assets -0.001 0.058 0.001
(0.001) (0.058) (0.001)
N 4,160 2,976 3,902
R-square 0.108 0.065 0.064
Mean of dep var 0.607 25.737 0.316
St.dev of dep var 0.488 33.338 0.465

Note: * p<0.10, ** p<0.05, *** p<0.01



Table 4. Differences in Debt by Cohort (using baseline survey weights; see Table 2.1 for
definitions)

p50 Mean N

1. Have debt (0/1)

Age group 51-56 HRS 0 042 25806
WB 0 0.41 847
EBB 0 044 1207
MBB 1 051 1872
Age group 57-61 HRS 0 037 2056
WB 0 0.39 699
EBB 0 0.44 1424

2. Total debt ($2015)

Age group 51-56 HRS 15030 59,003 2,806
WB 27,360 62,990 847
EBB 37,386 91,398 1,207
MBB 43200 98210 1,872

Age group 57-61 HRS 4175 32,976 2,056
WB 23560 68,066 699
EBB 31,320 96,701 1424

3. Value of all mortgages/land

Age group 51-56 HRS 0 39292 2,806
WB 4320 49,174 847
EBB 16,120 71,083 1,207
MBB 7560 74435 1872

Age group 57-61 HRS 0 22718 2056
WB 0 51667 699
EBB 0 70673 1424

4. Value of other debt ($2015)

Age group 51-56 HRS 0 6,389 2,806
wB 0 6,370 847
EBB 0 7,522 1,207
MBB 486 10,171 1,872

Age group 57-61 HRS 0 3,554 2,056
wWB 0 4877 699
EBB 0 8,781 1,424

5. Other debt/liquid assets

Age group 51-56 HRS 0 0.93 2,794
WB 0 1.69 843
EBB 0 3.52 1,199
MBB 0 2.23 1,858

Age group 57-61 HRS 0 0.70 2,049
WB 0 0.39 698
EBB 0 1.14 1416




Table 4. (cont)

p50 Mean N

6. All 1ry Res Loans/1ry Res. Value >0.5

Age group 51-56 HRS 0 0.18 2,788
wB 0 0.24 839
EBB 0 0.26 1,195
MBB 0 0.32 1,860

Age group 57-61 HRS 0 0.11 2,052
wB 0 0.22 690
EBB 0 0.28 1414

7. Have less than $25,000 in savings

Age group 51-56 HRS 0 0.18 2,806
wB 0 0.20 847
EBB 0 0.23 1,207
MBB 0 0.33 1,872

Age group 57-61 HRS 0 0.16 2,056
wWB 0 0.18 699
EBB 0 0.26 1,424
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Figure 1. Longitudinal Data Design of HRS (see Table 2.1 for definitions)
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Appendix: Mean values of variables for original HRS cohorts (weighted)
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A. Full Sample Women Age 51-56 Women Age 57-61
Variables N Mean SD N Mean SD
Number of Jobs Reported 2,806 1.58 0.99 2,056 1.59 1.04
Number of 5+ Year Jobs Reported 2,806 1.15 1.01 2,056 1.18 1.03
Age when First Received Earnings 2,305 20.24 6.91 1,679 21.98 7.61
% of Years Age 18-50 Received Earnings 2,359 0.55 0.28 1,726 0.48 0.28
Number of years age 20-30 received earnings 2,359 4.75 3.44 1,726 4.36 3.37
Number of years age 30-40 received earnings 2,359 5.18 3.82 1,726 4.34 3.82
Number of years age 40-50 received earnings 2,359 6.41 3.92 1,726 5.79 4.10
Working for pay 2,803 0.65 0.48 2,052 0.55 0.50
Prob. Working at 65 (%) 1,777 22.54 31.62 1,085 23.38 32.77
Optimistic Live to 75 2,706 0.47 0.50 1,956 0.45 0.50
Age 2,806 53.33 1.67 2,056 58.87 1.37
White 2,806 0.86 0.35 2,056 0.86 0.35
Hispanic 2,806 0.07 0.26 2,056 0.06 0.23
Years of Education 2,806 12.30 2.81 2,056 12.01 2.89
Fair/Poor Health self-reported 2,806 0.19 0.39 2,056 0.23 0.42
Marital disruption 2,806 0.23 0.42 2,056 0.27 0.44
Number of children 2,306 3.24 1.96 2,056 3.38 2.21
All 1ry Res Loans/1ry Res. Value 2,806 0.24 0.64 2,056 0.15 0.30
Other debt/liquid assets 2,806 0.92 8.27 2,056 0.69 8.05

B. Subsample of Women Working For Pay

Women Age 51-56

Women Age 57-61

Variables N Mean SD N Mean SD

Number of Jobs Reported 1,800 1.81 0.99 1,103 1.89 1.05
Number of 5+ Year Jobs Reported 1,800 1.45 0.97 1,103 1.52 1.00
Age when First Received Earnings 1,507 19.78 6.35 938 21.52 7.31
% of Years Age 18-50 Received Earnings 1514 0.63 0.25 939 0.56 0.26
Number of years age 20-30 received earnings 1514 5.25 3.39 939 4.76 3.37
Number of years age 30-40 received earnings 1514 5.89 3.75 939 4.98 3.80
Number of years age 40-50 received earnings 1514 7.70 3.33 939 7.02 3.66
Working for pay 1,800 1.00 0.00 1,103 1.00 0.00
Prob. Working at 65 (%) 1,776 22.52 31.62 1,085 23.38 32.77
Optimistic Live to 75 1,739 0.51 0.50 1,058 0.47 0.50
Age 1,800 53.29 1.66 1,103 58.80 1.35
White 1,800 0.85 0.35 1,103 0.87 0.34
Hispanic 1,800 0.06 0.23 1,103 0.04 0.19
Years of Education 1,800 12.76 2.61 1,103 12.61 2.57
Fair/Poor Health self-reported 1,800 0.10 0.31 1,103 0.13 0.34
Marital disruption 1,800 0.26 0.44 1,103 0.31 0.46
Number of children 1,800 3.10 1.90 1,103 3.28 2.10
All 1ry Res Loans/1ry Res. Value 1,800 0.28 0.75 1,103 0.17 0.32
Other debt/liquid assets 1,800 1.07 9.51 1,103 0.63 6.40




