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Abstract

This paper investigates to what extent psychological factors, including both cognitive ability and
personality traits, predict realized and expected retirement trajectories. Using longitudinal data from
the Health and Retirement Study spanning up to 20 years, we found that cognitively more able
individuals work longer both in full- and in part-time jobs, and their prior expectations are largely in line
with these realizations. Extraversion (a measure of need for social interactions) is also a strong predictor
of working longer, especially in part-time “bridge jobs.” Yet, for predicting retirement expectations
extraversion is not statistically significant. We also find that people who score high on agreeableness
retire earlier, on average. In search of potential mechanisms, the paper looks at the relationship
between psychological factors and 1) health outcomes; 2) attitudes toward retirement; and 3)
occupation choice. We show evidence that all three mechanisms play some role.
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Introduction

Cognitive abilities and other psychological factors have been shown to play important roles in various
domains of individual decision making. For example, Roberts et al. (2007) found that personality traits,
socioeconomic status and cognitive ability had similar effects on mortality, divorce, and occupational
attainment. Personality traits also strongly predict various risky activities and subsequent health
outcomes (Smith, 2006; Hampson et al. 2007) as well as many economic outcomes such as lifetime
wealth and earnings (Duckworth et al., 2012) and financial preparation for retirement (Hurd et al.,
2012).

Furthermore, cognitive abilities and intelligence have been linked to a wide array of educational,
economic, and other outcomes such as scholastic performance, job success, chronic welfare status, child
neglect, poverty, delinquency, crime, and savings decision. (Jensen, 1998; Banks and Oldfield, 2007;
McArdle, Smith and Willis, 2009; Christelis, Jappelli and Padula, 2010; Grinblatt, Keloharju and
Linnainmaa, 2011). Those with greater cognitive abilities display lower rates of decision-making biases,
which in turn have been linked to health-risking behaviors in adolescents (Parker & Fischhoff, 2005) and
decision life outcomes in adults (Bruine de Bruin et al., 2007).

Yet, psychological factors have received relatively little attention so far in the context of the complex
intertemporal decision problems involved in late-in-life work decisions and transitions into retirement
(Barnes-Farrell, 2003). The retirement literature has mostly focused on the importance of economic
incentives, health status, and socio-economic factors (e.g., Adams, 1999; George et al., 1984; Mein et al.,
2000; Szinovacz ett al., 2001; Wong & Earl, 2009).

Only recently has research on economic decision making increasingly recognized that factors other than
economic incentives and health must be important, either in their own right, or in the way they interact
with economic incentives and health effects (Knoll, 2011). For example, cognitive abilities, which change
across the life span, are needed to process complex choices (Henninger et al., 2010; McArdle et al.,
2002; Salthouse, 1990), and the ability to process complex information is a key ingredient to decision-
making quality (Bruine de Bruin et al., 2007; Del Missier et al., 2012, 2013). It may be especially
important in diverse, intertemporal domains such as later-in-life work and retirement, (Park, 1999).
Personality characteristics can predispose individuals toward specific work and retirement-related
decisions (Angrisani et al., 2013; Borghans et al., 2008). Taylor and Shore (1995) demonstrated how
those with a greater belief in their ability to adjust to retirement planned to retire earlier. Past research
has also examined self-identity, anxiety, job satisfaction, attachment to work, and personal beliefs
(Barnes-Farrell, 2003). Most of this research, however, has used small or convenience samples, fails to
consider retirement as a temporal process (Shultz & Wang, 2011), and often pays limited attention to
economic and health effects.

In this paper we are interested in finding whether two prominent sets of psychological characteristics,
cognitive ability and the “Big 5” personality traits, predict late-in-life work and retirement trajectories,
both realized and expected, controlling for demographics, health, job characteristics and socio-economic
status. We use data from the Health and Retirement Study (HRS), a panel dataset of the elderly, and



follow individuals from their late 50s to their early 70s. We analyze both the timing of their retirement,
(early, middle, late, never) and the type of labor market transitions they make (full-time work to
complete retirement, gradual retirement through part-time jobs, retirement and subsequent return to
the labor force, etc.)

The “Big 5” personality types are derived from the Midlife Development Inventory (MIDI; Lachman &
Weaver, 1997). Personality can be defined as a pattern of thoughts, feelings, and behaviors that are
largely stable over time and situations (Borghans et al., 2008; Hurd et al., 2012). This dominant
taxonomy of personality distinguishes five high-level personality factors. Borghans et al. (2008) provide
a useful summary of these dimensions: Conscientiousnesiavolves “the degree to which a person is
willing to comply with conventional rules, norms, and standards.” Neuroticisnreflects “the degree to
which a person experiences the world as threatening and beyond his/her control.” Opennes$o
experienceaptures “the degree to which a person needs intellectual stimulation, change, and variety.”
Extraversionnvolves “the degree to which a person needs attention and social interaction.” And
Agreeableneseeflects “the degree to which a person needs pleasant and harmonious relations with
others.”

Cognitive psychology often distinguishes between fluid cognitive abilitieswhich include processing
speed and problem-solving capacity and typically decline with age, and crystallized cognitive abilés
which reflect knowledge or experience and maintain with age (Cattell, 1987; Horn, 1985; McArdle et al.,
2002). In this paper we use a 27-point score of working and episodic memory, developed using
measures available on the HRS (Crimmins et al., 2011), which are closely linked to fluid intelligence and
decision-making abilities (Del Missier et al., 2013).

How might psychological factors affect late-in-life work and subsequent retirement trajectories? In the
next section we offer a conceptual framework to discuss potential mechanisms. Psychological factors
can affect retirement outcomes through preferences for work and retirement activities; through the
ability of workers to hold on to their career jobs if they desire; through increasing the likelihood of
finding flexible retirement jobs; and through partially protecting workers from certain life shocks, such
as health and wealth shocks.

In the first part of the results we document patterns in the retirement trajectories of workers in the HRS.
We find that a large fraction of workers in the HRS experienced non-conventional retirement paths. Less
than 40 percent retired completely from a full time job, around 14 percent took a part time job before
retiring completely, around 17 percent retired completely, but later reentered a labor force
(“unretired,” Maestas, 2010) and around 26 percent did not retire at all until age 70.

In the second part of the results we show evidence that psychological factors predict retirement
trajectories even when traditional control variables (demographics, health indicators, labor market
variables) are applied. We find that three psychological factors stand out as strong predictors of retiring
late and retiring in non-traditional ways: cognitive ability, extraversion, and agreeableness. Cognitive
abilities are significant positive predictors of working longer both in full- and in part-time jobs.
Extraversion is a positive predictor of part-time work, but much less so of working in full time jobs. It



seems that extraverted individuals have above-average chances of seeking out and finding retirement
jobs with flexible work hours, while cognitively more able individuals are also better at holding on to
their career jobs. We also find that agreeableness is a strong negative predictor of working longer.
People who score high on agreeableness can be described by adjectives such as caring, softhearted,
warm or helpful.

In search of potential mechanisms for these results, in the last section we investigate the relationship
between psychological factors, health, various retirement satisfaction and retirement attitudes
measures from the HRS, and we also look at the type of jobs elderly workers choose. We find suggestive
evidence that all of these channels play some role. Among others, we find that extraverted individuals
worry about missing co-workers after retirement, and people who score high on agreeableness tend to
retire in order to spend more time with their families.

Our paper is most closely related to Maestas (2010), Angisani at al (2013) and Mcgonagle et al. (2015).
Maestas (2010) documented and analyzed the phenomenon called “unretirement.” She showed that
many HRS respondents go through non-traditional retirement trajectories. We look at more detailed
retirement trajectories, and we also look at the effect of psychological factors. Angrisani et al. (2013)
also study the impact of personality traits on labor market transitions among older workers. However,
they focus on 2-year labor market transitions as their outcome variable while we focus on the entire
late-in-life work trajectory with 14-year follow-up. They find that personality traits do not predict labor
force transitions, but that they predict occupational choice which in turn predicts retirement patterns.
The study by Mcgonagle et al. (2015) has some important similarities to ours. The authors investigate to
what extent individual and work factors predict perceived work ability and labor force outcomes
(absence, retirement, disability leave). They introduce a model of antecedents and outcomes of
perceived work ability that is richer than ours in terms of the psychological factors considered. On the
other hand, they focus on shorter-term labor force outcomes (follow-up of up to 4 years) and they do
not consider job change among them. In our study we aim to explain more detailed retirement
trajectories that allow switching from career jobs to part-time jobs.



Conceptual framework

Workers’ economic position, health, human capital, the availability or lack of pension and health
insurance benefits, and earnings are certainly important determinants of retirement decisions. In this
section we offer a conceptual framework to think about 1) how psychological factors can affect
retirement outcomes and 2) what estimation methodology might be suitable to estimate these effects.

Psychological factors and retirement

A worker’s retirement path depends on his preferencefor leisure and for work (either for his career job
or for a different job); on economic opportunitiesand constraints, such as his employer’s willingness to
retain him, or the availability of flexible “retirement jobs”; and on life shockssuch as being diagnosed
with a new health condition or suffering a big loss on financial investments.

There are a great number of ways that personality traits might shape preferences for retirement (where
by “preferences” we mean the perceived pleasantness and unpleasantness of work and leisure.) People
focused on others might prefer retiring early so that they can spend more time with their loved ones.
Adventurous people might be eager to stop working and take trips they always wanted to but never had
time for. Those who are energetic and enjoy being around other people might find full retirement boring
and unproductive. Workers who are very good at their jobs, and who are well respected by their co-
workers, supervisors or customers might also enjoy more (or dislike less) putting up with the everyday
chores of working.

A large literature has also shown that “life shocks,” such as newly developed health conditions, are very
important determinants of retirement and can push people off their planned retirement trajectories. A
large, independent literature has shown that cognitive ability and personality traits are good predictors
of health outcomes, because cognitive ability and personality affect the propensity of being involved in
risky behavior such as smoking and heavy drinking, of having access to better social networks, or of
having healthier diets.

Personality traits and cognition can also open up (or close) new economic opportunities. A worker who
desires to continue working at his career job can only do so if his employer perceives this as profitable.
An older worker who has been with the employer for some time may have acquired essential firm-
specific human capital. Aslong as the worker performs well on the job, the employer (barring macro-
economic challenges) would likely retain the older worker. However, if the worker’s productivity
declines, possibly due to cognitive or physical decline or due to an obsolete skill set, then the employer
may consider letting the older worker go. In such cases, a pleasant attitude toward work, along with
factors like friendliness, organization and intelligence might help convince some employers to retain a
marginally productive worker.

Cognitive ability and personality traits might be even be more important if workers seek to change their
work arrangements with their employer or find new types of “retirement jobs.” There seems to be a
wide-spread preference for part-time work among older workers. Some jobs offer flexibility of work
hours, but most do not, which in turn affects the retirement path through prompting some to either
retire prematurely or to change jobs. Should the worker ask for reduced hours, the employer is likely to



entertain this request if it does not reduce productivity, given the nature of the job and the
organizational structure of the company, but it appears that oftentimes workers have to change jobs in
order to reduce hours.

A key impediment to a successful match involving a new employer and an older worker is the worker’s
reduced potential time remaining on the job compared to that of younger workers. As a result both the
employer and employee face a reduced return on investment in training. The implication is that the role
of skills and human capital is reduced in producing a successful employee-employer match and that
therefore the role of other factors may be more important than when hiring younger workers. For
example, if skills and human capital become less important, then attributes like being a “good person”
may become more important.

Some personality traits can also prepare workers to be “naturally good” at some jobs. People who have
good interpersonal skills, for example, might be perfectly suited for such flexible and typically low-skilled
jobs as sellers, news vendors, cab drivers, parking lot attendants, recreation facility attendants, door-to-
door sales or child care workers. These jobs require little investment in occupation-specific skills, but
good people skills can definitely come in handy. Similarly, people who are intelligent and organized
might be well-suited for such flexible jobs as tutors, real estate sales, or cashiers.

Figure 1 summarizes the variety of channels by which we think psychological factors can affect
retirement outcomes: through preferences for work and leisure; through abilities to hold on to career
jobs; through being able to find and get flexible part time jobs; and through better protection against life
shocks.

Figure 1: Mechanisms through which psychological factors can affect retirement outcomes

Preferences

Psychological Factors:

- Cognitive ability Life shocks ‘ Retirement Trajectory
- Personality traits

Economic opportunities

Causal effect of psychological factors
In Figure 1 psychological factors appear as the underlying cause of all other factors of retirement. Of
course, we did not intend to claim that there are no other factors that affect preferences of workers to



retire and their economic opportunities. There are many. We just want to focus here on the ways
psychological factorsight affect retirement trajectories.

The fact that we did not draw arrows toward psychological factors, however, was intentional. There is a
large body of evidence in psychology showing that fluid cognitive abilities (used in this paper) and
personality traits are persistent and very hard to change," at least after young adulthood.

If one is willing to make the assumption that cognitive abilities and personality traits are predetermined
variables (perhaps a strong assumption, see below), then estimating the causal effect of psychological
factors would not require controlling for any variables in our retirement regressions. The term causal is
used in a statistical sense. Referring to causality with respect to time-invariant traits has its limitations,
because they do not lend themselves to intervention (like male-female differences).

Even if we accept that, the mechanism through which psychological factors affect retirement decisions
would still be unclear. It is possible that people with certain levels of cognition and certain types of
personalities live healthier lives, which allows them to retire later. In such a case, health would be one
mechanism through which the effects of psychological factors are delivered. It is also possible that
retirement decisions are partly determined by the occupations of workers, and personality and
cognition affect retirement decisions through earlier occupational choices. Again, personality and
cognition would be the underlying causes, and occupational choices would be the mediating
mechanisms.

If we control for occupations, health, and wealth, then we ask the question whether personality and
cognition affect retirement decisions beyond the obvious mechanisms through these variables. In this
paper we will show results with and without control variables. We first estimate the effect of personality
traits and cognition on retirement trajectories without additional controls, which provides a baseline
view of the unadjusted relationships. Then we add control variables from a large set including health
indicators, wealth, occupations and demographics. We add these variables one by one to see the extent
to which the estimated effects diminish as a result of each control variable.

There are some issues, however, with the assumption that cognitive ability and personality traits are
completely exogenous and fixed at the person level. It is possible that major health shocks change the
mental capacities of people and/or their personalities. It is also possible that occupational choice
(initially partly determined by cognitive capacities and personality) later feeds back into how the
cognitive abilities and personalities of workers evolve. For example, it might be easier for workers to
maintain their cognitive abilities if they work in cognitively-engaging occupations. Some job
characteristics, such as the personality of co-workers, might also affect how people mature, how they
perceive the world, and how their personality changes over time. If these are real and serious concerns,

! Fluid cognitive abilities tend to steadily decline with age, but the within-cohort ranking of individuals is fairly
stable, and therefore age-adjusted cognitive abilities are relatively fixed personal characteristics (McArdle et al. ,
2002). Admittedly, in some cases cognitive abilities can change rapidly, especially after a severe health shocks such
as a stroke.



then our results that include health and occupation control variables are more reliable, as they shut
down these endogenous mechanisms.

Understanding how health, occupational choice, and other factors affect the evolution of cognitive
abilities and personalities of workers is beyond the scope of this paper.

Distribution and trends in retirement trajectories

We begin by describing currently-observed paths to retirement (e.g., transition from full-time work
to full retirement, transitions through part-time or “bridge” jobs) and how those have been changing
over time. We consider trajectories both as actually realized and as expected by the respondent.

Data on realized retirement trajectories

The primary U.S. data for studying late-in-life work and retirement comes from the Health and
Retirement Study (HRS), a longitudinal study of the U.S. population over age 50. Since 1992,
respondents have been interviewed every two years, with refresher samples (or cohorts) of 51-56 year-
olds added every six years. As a result, work and retirement transitions — even spanning years — are well
recorded. There are many studies based on the HRS that have examined the importance of economic
incentives related to pensions and health insurance, along with the role of shocks in health or socio-
economic status (SES).

We use all available biennial waves of the HRS from 1992 to 2012° to create realized retirement
trajectories of workers by following them from ages 56 to 70. For each wave in which an HRS
respondent completes a survey, we record a labor force status, which is assigned based on a
combination of objective and subjective criteria. Anyone who is working for pay for more than 35 hours
per week and more than 36 weeks per year is considered as working full-time. Those working for pay,
but for less than full-time hours or weeks, are considered as working part-time. Those who report not
working for pay at the time of the survey are assigned labor force status as follows: those who consider
themselves fully retired are categorized as retired, those who are not working but have been actively
looking for work in the past four weeks are considered unemployed, and those who are not working and
either have a health condition that limits their ability to work, or is receiving federal disability benefits, is
considered disabled. Those who do not fit into any of these categories, such as homemakers, are
assigned a labor force status of “other.”

An HRS respondent is eligible for the current study if he completes a survey in the wave in which he
turns 56 or 57 years of age and indicates that he is working full-time. Once a respondent becomes
eligible for the study, we follow him for a period of up to 14 years, or 8 total survey waves, and assign
him a retirement trajectory. If a participant passes away at any point in the study period, he is assigned a
retirement trajectory of “Deceased.”

For the surviving participants, we use changes in labor force status to assign a retirement trajectory.
If a participant misses an individual wave of the survey, where possible, we use information from

> We use the publicly available waves of the of the HRS, and Version N of the RAND HRS Data.



surrounding survey waves to fill in gaps in labor force status. For example, if a participant indicated that
she was working full-time in her first two survey waves and then did not complete the wave 3 survey but
indicated that she was retired in wave 4, we pull in both the previous job’s end date and the retirement
date from wave 4 and compare the durations to the midpoint between waves 3 and 4.

In assigning a retirement trajectory, we first identify participants who “Unretire,” which is defined as
re-entering the work force for full or part-time work after a period in which the participant identifies as
retired and does no work for pay. For those who retire completely (i.e., do no work for pay) and do not
later re-enter the workforce, we assign one of four trajectories, based on their labor force status in the
survey waves immediately preceding their self-reported retirement. Those who transition directly from
full-time work to retirement are categorized as “Fully retired” and those who first reduce work hours are
categorized as “Gradually retired”. There are separate categories for those who indicate a period of
disability (“Disability to retirement”) or unemployment (“Unemployment to retirement”) in the wave
immediately prior to retirement. Participants who do not report periods of retirement, unemployment,
or disability in the 14-year study period are separated into two categories: those who continue to work
full-time (“Always full-time”) and those who reduce their hours to part-time at some point during the
study period (“Moves to part-time work”).

Some workers qualify for multiple trajectories. For example, a worker might retire completely, then
go on disability and then retire “again,” or a person might take a part-time job, then become
unemployed and retire completely. When a respondent potentially qualifies for multiple trajectories, we
prioritize categorizations as follows: Unretired, Fully retired, Disabled to retired, Unemployed to retired,
Gradually retired. A small proportion of respondents cannot be categorized into any of our retirement
trajectories due to missing or inadequate information about their labor force status.

Distribution and trends in realized retirement trajectories

Table 1 shows the distribution of retirement trajectories that we observe in HRS data. As we can
see, about an eighth of the sample died before age 70, another eighth left the HRS for reasons other
than death, and a very small fraction of the cases (3.2 percent) were “complex,” that is we could not
categorize them with our procedure. Among those we could categorize and stayed in the sample until
age 70, a large fraction experienced a non-conventional retirement path. Fewer than 40 percent fully
retired directly from a full time job. Within this group, retiring between ages 62 and 65 was the plurality
decision although not the majority. Fourteen percent took a part time job before retiring completely.
Most of these gradually retired people retired late. One of every six workers retired completely, but
later reentered the labor force (they “unretired”). A quarter did not retire before age 70. Of those,
about half worked in a full time job all along, while the other half moved to a part-time job.

We sought to identify trends in these categories by comparing cohorts that turned 56 or 57 between
1992 and 1998, and we followed these cohorts for 14 years (until 2006 to 2012) to determine their
retirement trajectories (Table 2). (We could, in principle, have followed older cohorts longer in the HRS,
but for consistency across cohorts we followed individuals for only 14 years and disregarded any
information before age 56 and after age 70.) The largest increases—almost 30 percent—were in the



fraction of workers who moved to a part-time job and did not retire until age 70 and in the fraction of
workers who fully retired, but did so after age 65. Concomitantly, the fraction of workers who retired
between age 62 and 65 or before 62 was shrinking quite substantially (by 20 and 35 percent,
respectively). The other categories showed less obvious trends.

Altogether we see some cohort differences in retirement trajectories. In our empirical analysis
below, we shall control for these trends by adding two-year cohort identifiers to the regressions.

Data on retirement expectations

We now turn from realized or actual retirement trajectories to retirement expectations. Expected
(or planned) and realized retirement paths should be strongly related, but they are not necessarily the
same. Expectations might not materialize, because of random, unforeseeable shocks, or because people
mistakenly fail to predict some important factors. Expectation data is also subjective and potentially
prone to survey response error, because some individuals may only have vaguely formed expectations.

Despite the drawbacks to expectation data, there are some advantages. The actual timing of
retirement depends on some systematic factors that we are interested in, but it also depends on
random shocks, such as the death of the spouse or another family member, or involuntary job loss.
Retirement expectations are not “contaminated” by these random shocks because they are measured
before these shocks occurred.?

We use two sets of retirement expectation variables. One set is the subjective probabilistic
expectations of working full time past age 62 and past age 65. The HRS question reads as follows:
“Thinking about work in general and not just your present job, what do you think the chances are that
you will be working full-time after you reach age [62 or 65]?”

The second set of expectation variables we use is based on questions about the retirement plans of
individuals and their planned retirement ages. The question reads as follows: “Now | want to ask about
your retirement plans. Do you plan to stop working altogether or reduce work hours at a particular date
or age, have you not given it much thought, or what?” The interviewer is asked not to prompt
respondents, but code up the answers using the following scheme allowing multiple categories:

9 Stop work altogether ¢ No current plan, continue as is e  Work for myself
1 Never stop work e Reduce work hours e Work until health fails
9 Not given much thought e Change kind of work e Other

A follow-up question then asked people about the age when they planned to make the specified change
in their work status. Those who had no plans were asked about when they thought they would retire.
We coded these questions in the following way:

3 Expectations also allow for larger sample size. We could have collected data on expectations from younger HRS
cohorts than those we followed into retirement. However, for consistency’s sake, we restricted the sample to
those for whom we had realized retirement trajectories.



i If someone mentioned “Stop work altogether” and nothing else, we coded him as “Plans to stop
working.”

 If someone mentioned “Reduce hours,” we coded him as “Plans to reduce hours,” even if he
chose other answers as well.

i If someone mentioned “Change kind of work” or “Work for myself,” but did not mention
“Reduce hours,” we coded him as “Plans to take a different job.”

A If someone did not choose any of the above, but mentioned “Never stop work,” we coded him
as “Never plans to stop working.”

A If someone did not choose any of the above, but mentioned “Not given much thought” or “No
current plan,” we coded him as “No plan.”

A Otherwise we coded the person as “Other plan.”

Distribution and trends on retirement expectations

In the next section, we shall analyze how psychological factors influence retirement expectations.
For this to be a useful exercise, expectations must be good predictors of future retirement. Based on
previous research (see Hurd, 2009, for a review), we argue that they are, and we show evidence for that
in this section. Table 3 is based on the first set of expectation data, and Tables 4 and 5 are based on the
second set, Table 4 showing the distribution of the plans data and Table 5 the alignment with actual
trajectories.

For each (eventually) realized retirement trajectory, Table 3 shows the average subjective
probability of working full time after age 62 or 65, as cited by the respondents when aged 56-57. Thus,
as shown in the upper left cell, the average subjective probability of working after age 62 expressed at
age 56-57 by those who eventually took full retirement early was 25 percent.

This analysis shows that retirement expectations line up well with realized retirement trajectories.
Groups that retired later (or never retired) gave the largest probabilities of working full time in the
future. The average probabilities are the largest among those workers who remained in a full-time job
until age 70 (“Always full time work”). At age 56-57, the average such worker cited almost a three-
guarters chance of working full time at age 62 and a 50 percent chance of working full time at age 65.
The second-largest average is among those who eventually retired after age 65 (two-thirds and one-
third chance of working at age 62 and 65 respectively). The average probabilities fall sharply in groups
that retired earlier, down to a quarter and an eighth chance (at 62 and 65) among those who eventually
retired fully but early.

Workers who “unretired” gave fairly average probabilities. It seems that they did not expect to work
full time at later ages. As we show later, however, these workers most typically unretire into part-time,
as opposed to full-time, jobs. This might be one reason why they provide average answers to questions
about full-time future work. Similarly, those who die or for other reasons leave HRS before age 70,
together with those who we could not categorize, had average expectations about full-time work in the
future. This suggests that by excluding these people from the sample, we do not distort the sample very
much.
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Trends in the expected probabilities of working full time past ages 62 and 65 from 1992 to 2012 are
shown in Figure 2. We used all responses of full-time workers of ages 50-61, and we adjusted the series
for age and demographic changes in the sample over time.? The graph indicates an obvious upward
trend in expectations to work longer, especially after 2000. We have already seen notable delay in
retirement when looking at realized retirement trajectories. Based on Figure 2, we can expect this trend
to continue, and perhaps even speed up.

Table 4 shows the distribution of expected retirement trajectories based on the retirement
planning questions. The distribution is based on those who were 56 or 57 years old full time workers any
time between 1992 and 1998. A large fraction of people—about 40 percent—said they had “no plans,”
though more of those thought they would retire between age 62 and 65 rather than earlier or later.
Since a quarter of the respondents expected to reduce hours in the future, it seems many of them
consider part-time work in retirement as a possibility. Another quarter of the respondents planned to
stop working altogether without mentioning any other plans such as changing jobs or reducing hours.
Most of those planned to stop working between age 62 and 65. The fraction of workers who plan to
never stop working is small, only 6.8 percent.

Table 5 shows how expected and realized retirement trajectories line up. Given that the
expectation (plans) data and the realization data are based on different categories, there is no one-to-
one mapping and therefore one should not expect a perfect correlation between these variables even if
people had perfect foresight of the future. Nevertheless, it is useful to compare them. Again,
expectations are measured at the baseline age of 56-57. We restrict the table to those respondents who
remained in the HRS until age 70, so we could categorize their retirement trajectories.

As indicated in the table, expectations and realizations line up well. Around two-thirds of people
who planned to stop working in the future did retire (fully at once or gradually, sum of the first two
columns) before age 70. The only exception was those who expected to retire late, which makes sense.
Many who planned to reduce hours did go into part-time jobs: 17 percent retired gradually (after
moving into a part-time job), 18 percent moved into and stayed in a part-time job, and 21 percent
unretired (as we shall show later, unretirement is typically into part-time jobs).

There are some important discrepancies between plans and outcomes. For example, about a third
of those who planned to reduce hours ended up retiring without going into part-time jobs. It is possible
that these people tried but failed to find a suitable part-time position. One in seven persons who
planned to stop working between age 62 and 65 ended up working into age 70, with roughly half of
them remaining in full-time jobs and half moving into part-time jobs. In the next section we analyze
what determines alignments of expectations and realizations, and discrepancies as well.

4 Unadjusted series and series that only use responses at age 56-57 (not shown in the paper) look very similar.
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The effect of psychological factors on retirement

Data on personality traits

An expanded set of psycho-social variables was first asked of one half of the HRS sample in 2004 in
the Leave-Behind Questionnaire, which is left with respondents to complete after in-person interviews,
and has since been measured in alternating sample halves every two years. The HRS Big 5 personality
measures are derived from the Midlife Development Inventory (MIDI; Lachman & Weaver, 1997), and

III

were introduced to the HRS in 2006. Respondents rate themselves using a scale from “not at all” to “a
lot” on a set of 26 adjectives representing the Big 5 personality traits (see Table 6). In 2010 and 2012
HRS introduced some extra adjectives, but in this paper we only use the 26-item list that is consistent

over time.

To compute our person-specific scores for the Big 5 personality traits, we computed the within-
person average of the responses between 2006 and 2012, and then we standardized these variables to
have zero mean and standard deviation 1 in the total HRS sample. Because interviewees only answer the
Leave-Behind Questionnaire every other wave, the typical person answered the personality questions
twice between 2006 and 2012.

Before using the Big 5 personality trait scores in our analysis, we considered the issue of correlation
among them. In theory the correlation between the personality traits should be zero, because the
original formulation is based on a factor analysis of a large number of personality questions, and the
factor analysis enforces orthogonal factor scores. In practice, however, survey space is limited and
hence researchers often use only a small number of “representative” personality questions and simple
averages of the answers to these questions. The MIDI measure (Table 6), which is available on the HRS,
is one such measure. There are many reasons why the correlations are not zero in such cases. For
example, the chosen list of questions might not represent the cross-correlation structure of the traits
well. Or, self-reported personality questions might be distorted if people tend to view themselves as
“good” and answer such questions in too positive a way (Anusic et al., 2009), which could be particularly
problematic when respondents do not see a greater diversity of questions and may feel more prone to
social desirability biases.

Table 7 shows the pairwise correlations between the Big 5 variables in our analysis. Neuroticism is
negatively correlated with the other personality traits, and the magnitudes are around -0.2. The
correlations between the other scores are positive and quite large, around 0.5. Similar correlation has
been found in other studies using self-reported personality questions and the MIDI questions (Prenda
and Lachman, 2001; Wayne at al., 2004) The large correlations might make it relatively hard to
disentangle the individual effects of the different personality scores in regressions with all scores
appearing at the same time on the right-hand side, but we decided to use these scores as they are to
make our results more comparable to the literature.”

> We experimented with alternative personality scores, in which we did not use the individual items that had the
largest correlations across personality types. The results based on those alternative measures were similar.
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Data on cognitive ability

Fluid cognitive ability has been measured in a number of ways on the HRS, but the focus here is on
those measures that were also implemented in earlier waves of the HRS. In particular, working and
episodic memory have close ties to fluid cognitive abilities, have been linked to decision-making
abilities (Del Missier et al., 2013), and a cluster of HRS measures assessing working and episodic
memory have been used to create a 27-point score (Crimmins et al., 2011).° These measures include
immediate word recall, delayed word recall, backward counting, and serial 7s (which asks individuals to
start with 100 and sequentially subtract 7 five times) (Breitner et la., 1995; Ofstedal et al., 2005). The
serial 7 and the backward counting measures were introduced in HRS in 1996, so we used only the
1996 and later waves for the cognition variable.

Because cognitive ability changes with age and the age of assessment varies substantially across
respondents, we use the age-adjusted person-specific mean of the 27-point Langa-Weir scale of episodic
memory.” To compute the mean, we only used answers from waves when people were between age 50
and 61.

Results on effects of psychological factors

In this section we show how psychological factors affect expected and realized retirement
trajectories. Our analysis supports the notion that expectations and realizations show different,
although strongly related, aspects of the retirement process.

We start with simple ordinary least squares (OLS) regressions, but we also use multinomial logit
regressions. The coefficients of interest are the coefficients on cognitive ability and on the five
personality traits. We use different sets of control variables. We start by including no control variables
(other than cohort dummies). Then we progressively add the following list of controls:

A Demographics (gender, race, education)

A Health indicators (self-reported health at ages 56 and 66; age-adjusted person specific mean of
self-reported probability of living to 75 years or more, measured between age 50 and 61)

A Labor market variables at the main job at age 56 (eight indicators for aggregate occupation
categories; indicators if the person had DB pensions, DC pensions, and private health insurance
through this employer)

A Marital status (being single at ages 56 and 66)

A Wealth (log total household wealth with 0 imputed if total wealth is non-positive and an
indicator for having non-positive wealth)

A Attitude questions at age 56 (saying that retirement is good because one can take it easy,
retirement is good because there is more time to travel, retirement is unproductive, financial
planning horizon is one year or shorter)

Sometimes we achieved somewhat stronger predictive power with these alternative scores, but due to the large
similarity, we decided to use the original scores.
® Further details about the HRS cognitive measures are described in Fisher et al. (2015).
7 . . .
We used a quadratic polynomial of age for the adjustment.
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Table 8 shows linear probability models of experiencing a non-standard retirement process (gradual
retirement, unretirement, or never retiring) vs. retiring completely from a full time job. The table only
shows the coefficients of interest. Table 21 in the appendix shows the entire output including the
control variables. (The control variables affect retirement in the expected way: Having pension plans
through the employer, particularly DB plans, strongly decrease the probability of non-standard
retirement. Persons who are less healthy at age 66 are significantly and substantially less likely to go
through non-traditional retirement. And, the highly educated are more likely to work longer and not
retire until age 70.)

Turning to the main results, three variables stand out as strong predictors: cognitive ability,
extraversion, and agreeableness. Those with greater cognitive ability and those who are more
extraverted are significantly more likely to experience a non-standard retirement trajectory; those who
are more agreeable are less likely to experience a non-standard retirement trajectory. The other
psychological factors are not significant in these regressions.

The size of the effects is quite large--between 4 and 6 percentage points for a one-standard-
deviation increase in the psychological scores. The effect is largest for extraversion (6.3 percentage point
when no control variables are included). With the inclusion of the control variables, the coefficients
shrink, but only by about 20 percent. It thus seems that most of the effect of the psychological factors
cannot be explained by the control variables. The mechanism through which personality matters is
something other than through those variables included here. Demographic variables cut the effect of
cognitive ability by 16 percent (mostly because of education), but cut much less of personality’s effect.
Health and labor market variables cut the effect of the personality variables. This is evidence that
personality has a tight relationship with health outcomes and labor market outcomes.

Table 9 shows linear probability models of working for pay after age 65 — that is, working past the
traditional retirement age in a full- or part-time job. The setup of the regressions is the same as in Table
8. The results are also similar: Cognitive ability and extraversion have statistically significant positive
effects; agreeableness has a significant negative effect on working past 65. Table 22 in the appendix

shows linear probability models of working for pay after age 62 (as opposed to 65). The results are also
very similar.

Table 10 shows linear probability models of working full-time after age 65. The results are quite
different from those in Table 9. Cognition is still a strong predictor of working, but none of the
personality variables is significant. It appears that certain personality traits help people get into part-
time bridge jobs, but do not help people keep their full-time jobs. Cognition, however, does help people
keep their full-time jobs.

So far we have only looked at realized retirement. Table 11 shows OLS regressions of the subjective
probability of working full-time past age 65. Cognition has a strong positive effect. Cognitively more able
people expect to work longer (and do work longer as shown above). Openness to experience has an
even stronger, positive effect on retirement expectations. This result is somewhat puzzling. People who
score high on this measure can be described by adjectives like creative, adventurous, broad-minded, etc.
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It is not obvious why these people would expect more to work full time, and then fail to do so as we

have seen in Table 10. Other personality variables are not statistically significant.

To investigate the retirement process even further, Table 12 and Table 13 show the results of
multinomial logit models of retirement trajectories. The left-out category is full retirement, that is,
persons who retired completely from their main, full-time job. The regression coefficients show how the
various covariates increase the log odds ratio of a particular retirement trajectory compared to full
retirement. For example, a significant and positive coefficient in “unretirement” means that the variable
increases the probability of “unretirement” compared with the probability of complete retirement from
a full-time job. Table 12 includes no controls (other than cohort dummies), whereas Table 13 includes
the full set of control variables used in the preceding analyses.

The multinomial logit results are similar to those obtained through the preceding OLS analyses in
that cognitive ability and extraversion have statistically significant positive effects on non-standard
trajectories, while agreeableness has significant negative effects. Specifically, cognitive ability
significantly positively affects the probability of never retiring (until age 70). Extraversion positively
affects the probabilities of never retiring and the probability of unretirement, whereas agreeableness
has the opposite effect. The other psychological factors are not significant in these regressions.

Discussion of mechanisms

Health
In this and the following section, we investigate the mechanisms through which psychological
factors affect the retirement process.

As we have shown before, the inclusion of health indicators decreases the explanatory power of the
psychological factors on retirement. This suggests a relationship between health and these factors. We
tested for this, as shown in Table 14. We looked at how psychological factors affect the probability of
being in fair or poor health at age 56 or 66, and how they influence the subjective probability of living to
75 or more. We found strong effects of psychological factors on health. Cognition, conscientiousness,
and extraversion are positively related to health, while neuroticism, agreeableness, and openness to
experience are negative predictors. Cognitively more able and conscientious individuals might make
wiser decisions that effect their health positively, and extraverts might have better social networks that
can help them treat their conditions earlier.

Retirement attitudes: Approach

As we saw earlier, personality and cognition affect retirement even when health, wealth,
occupations, and other labor market characteristics are controlled. One hypothesis is that people with
different personalities have different preferences, and they experience the retirement process
differently. These analyses are reported in Table 15, Table 16, and Table 17. We first discuss the
outcome variables and other aspects of the analytic method and table structure, then the results.
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The first two columns of Table 15 show OLS regressions on retirement satisfaction indicators:
whether the person felt he had been forced into retirement (as opposed to wanting it; asked of persons
who recently retired partly or completely) and whether he felt his retirement was satisfying (asked of all
people who were completely retired). “Feeling forced into retirement” is of particular interest, because
it might indicate employers’ preferences for keeping their workers. Workers who are “preferred” by
employers should be less likely to feel they were forced into retirement, and perhaps they should be
more satisfied with their retirement as well.

Columns 3-6 show regressions on reasons for retirement: being constrained by health, wanting to
do other things, hating to work, and wanting to spend more time with family. The questions on reasons
were asked only of those who just retired completely.

To gain more statistical power, we include all available observations from 1992-2012. The only
restriction we make is that the person had to be a full-time worker at age 56 or 57. This is how we make
sure that this sample is similar to the one used for the analyses described above. (This same strategy is
also used for the analysis reported in Table 16.)

Table 16 shows OLS regressions on retirement attitudes. The first three columns measure if persons
find certain (arguably positive) aspects of the retirement process important (very or moderately
important vs. somewhat important or not important at all).® The three aspects are “Being your own
boss,” “Being able to take it easy,” and “Having the chance to travel.” The second three questions list
potential worries about retirement and ask interviewees if they are worried about them (either a lot or
somewhat vs. a little or not at all). The three worries are: “Not doing anything productive or useful,”
“Iliness or disability,” and “Not having enough income to get by.” These questions are typically asked
only once, at the time when people enter the survey.

In 1992 HRS had a much longer list of these retirement aspects and worries. Table 17 shows OLS
regressions on the extra questions from 1992 that have not been asked again. These extra questions
were “Lack of pressure in retirement”; “Having more time with husband/wife/partner”; “Spending more
time with children”; “Spending more time on hobbies or sports”; “Having more time for volunteer
work”; “Being bored, having too much time on your hands”; “Missing people you worked with”; and

“Inflation and the cost of living.”

Retirement attitudes: Results

Neuroticism is one of the strongest predictors in all of our regressions. Neurotic persons were more
likely to feel that they were forced into retirement, they were less satisfied with their retirement, and
they were worried about all aspects of retirement from feeling unproductive to the cost of living. Some
of these attitudes might cancel out, some pushing neurotic persons to retire earlier, others to retire
later. Recall that neuroticism was not very strongly related to realized retirement. For example, feeling
that retirement is unproductive or boring might push neurotic persons to retire later, but feeling that
there is less pressure in retirement and one can take it easy might push them to retire earlier.

¥ We experimented with alternative coding schemes that only turned 1 if someone said “very important”, or
turned 1 even if someone said “somewhat important”, and the results were very similar.
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Extraverted individuals were less likely to feel that they were forced into retirement, and they were
more satisfied with their retirement. They were more likely to retire because they wanted to be with
their families and because they wanted to do other things, and they were less likely to retire because of
health issues or because they hated their work. Extraversion was also a strong predictor of worrying
about missing co-workers after retirement (Table 17), which is plausible because extravert people
express need for and enjoyment of social interactions.

People who scored high on agreeableness tended to retire in order to spend more time with their
families. This makes sense, as these people tend to seek pleasant and harmonious relations with others.
These people also thought that spending more time with their spouses, their children, and with
voluntary work were important aspects of retirement (Table 17). These beliefs and preferences might
explain why people who scored high on agreeableness tended to retire earlier.

In line with what one might have expected, people who were more open to experience tended to
retire to do other things, and they thought it important in retirement that one could be his own boss,
could travel, and could spend more time on hobbies. These people were also less likely to be worried
about retirement as being boring.

Cognition and conscientiousness were the least predictive of these retirement attitudes. It seems
cognitively more able individuals have very similar retirement attitudes and preferences than the
cognitively less able. The fact that they work significantly longer cannot be explained by their own
preferences. Perhaps they retire later because their employers try to keep them. However, cognition did
not seem to predict feeling forced into retirement one way or the other.

Occupations

In the previous section, we investigated labor supply arguments for how personality and cognition
can affect retirement. In this section we investigate labor demand arguments. For example, it is possible
that the type of work employers demand from the elderly is suitable for only certain types of
employees. Thus, we here investigate the type of jobs the elderly have.

Table 18 shows the distribution of typical work hours per week in the first job after unretiring.
Around three-fourths of the unretiring workers did so into part-time jobs. These, together with those
who gradually retire (through part-time jobs) or switch to part-time jobs and neve retire, make up a very
large fraction of the elderly work force, meaning that part-time jobs are the typical jobs for the elderly.
Moreover, 42 percent of the unretiring took part-time jobs with fewer than 20 hours of work per week.
These jobs could be called “super-part-time” jobs.

Table 19 shows the occupations of the workers who unretired into part-time jobs, gradually retired
(through a part-time job), or moved to a part-time job and never retired. We look at the occupations in
these part time jobs and the original occupations of the workers when they were full-time workers at
the baseline age of 56-57.

We found a large inflow into service sector occupations. Ten percent of 56-year-olds worked in the
service sector, a figure that increased to 17 percent when these workers moved into part-time jobs. The
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fraction of sales workers also went up, as did the fraction of transport and material moving occupations
(including cab and bus drivers). The largest decrease was in managerial and management support
occupations (down by a third) and in mechanical and production (down by almost 40 percent). It is
possible that it is hard to find part-time jobs in these occupations, or perhaps some elderly avoid
physically or mentally challenging occupations.

In sum, then, many older workers continue working, and many of them switch to a different job
from their career jobs. Those who do switch typically take up part-time jobs, and they disproportionally
switch into low-skilled occupations such as those in the service sector and transportation.

What does this imply for personalities? People who cannot or do not intend to work in their career
occupations make no use of their accumulated occupation-specific human capital. Instead they move
to jobs that require no skills or very few that can be acquired quickly. Having the right personality might
be helpful in this situation. For example, extraverted individuals might enjoy working in the service
sector, as they enjoy being around others. At this stage, these are speculations. More research is
needed to uncover the link between personality and occupation choices among the elderly.

Discussion and Conclusions

Our analyses showed that non-traditional retirement trajectories are very important. They amount to
more than half of all retirement trajectories. We found trends towards individuals working longer and
over 40% of retirement trajectories involve part-time jobs.

We found cognitive ability and personality traits to be strongly predictive of both realized and expected
retirement trajectories, even when controlling for health, demographics, and economic status.
Cognitively more able individuals work longer both in full- and part-time jobs, and their prior
expectations are largely in line with these realizations. Extraversion is also a strong predictor of working
longer, especially in part-time “bridge jobs.” However, agreeableness turned out to reduce the
likelihood of working longer.

How might these findings help inform policy makers, for example, in their efforts to encourage people to
work longer? Personality traits and cognitive ability are predetermined and do not lend themselves
easily to policy intervention. But if we can understand key channels that determine retirement
trajectories and to what extent these are influenced by personality traits and cognitive ability, then we
can find where there is room for intervention.

For example, we found that personality traits and cognitive ability influence attitudes toward
retirement. What fraction of the variation in retirement attitudes is explained by the fixed psychological
factors? If it is very large, then it may be harder to modify individuals’ retirement attitudes through
interventions. But if it is not that large, then it may be possible to modify attitudes through information
campaigns or incentives. A similar argument would apply to other channels such as retirement
expectations or occupational choice.
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We found that the availability of part-time jobs appear to be an important aspect of longer work lives
and that older workers tend to move predominantly to service sector jobs (as well as transportation and
sales). Apparently extraverted people are more likely to include part-time jobs in their retirement
trajectories. Would other workers also like to do so, but somehow are not as successful in realizing such
desires? Is this because they tend to work in occupations that offer little flexibility in hours or few part-
time opportunities? Or is it because they do less well than extraverted people when interviewing for the
kind of jobs that offer flexible hours? To find out, one would want to analyze the discrepancies between
actual retirement and expected trajectories and whether and how it interacts with cognition and
personality traits. Do some personality traits facilitate the realization of one’s retirement expectations
or do they impede it? Would some older workers benefit from additional support in finding a job or
could government intervention facilitate broader access to part-time jobs across industries and
occupations? We will leave this investigation for another paper, but it illustrates ways in which the
findings in this present study may be applied to inform policy.
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Main tables and figures

Figure 2. Trends in the subjective probabilities of working full time at age 62 and 65, adjusted
for age and demographics*, 50-61 year old full time workers, HRS 1992-2012
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*Adjustment for age and demographics: We run an OLS regression of expectations on wave dummies, a cubic polynomial of
age, gender, race dummies (blacks; other not whites vs. whites), and an indicator of Hispanic origin. The figure shows the
predicted trends for 56 year old white, non-Hispanic males.
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Table 1. Distribution of detailed retirement trajectories based on 14-year-long labor histories,

HRS, full time workers who were 56 or 57 year old between 1992 and 1998

N Percent of ...
survived,
all cases categorized

Full retirement, before age 62 237 6.6 9.2
Full retirement, age 62-65 427 11.9 16.5
Full retirement, age 66+ 309 8.6 11.9
Gradual retirement, before age 65 134 3.7 5.2
Gradual retirement, age 66+ 226 6.3 8.7
Unretirement, 1 wave in R 298 8.3 11.5
Unretirement, 2+ waves in R 137 3.8 5.3
Always full time work 324 9.0 12.5
Moves to part time work 358 9.9 13.8
Unemployment -> retirement 47 1.3 1.8
Disability -> retirement 91 2.5 3.5
Deceased by wave t+7 442 12.3 -
Uncategorized 117 3.2 -
Left the survey 452 12.6 -
Total 3597 100.0 100.0

Table 2. Distribution and trends in detailed retirement trajectories based on 14-yearlong
labor histories, HRS, full time workers who were 56 or 57 year old between 1992 and 1998

Cohort that turned 56 or 57 year old in year...

1992 1994 1996 1998 Total
Full retirement, before age 62 8.0 6.7 6.4 5.2 6.6
Full retirement, age 62-65 13.0 12.2 11.9 10.4 11.9
Full retirement, age 66+ 8.3 6.9 8.4 10.6 8.6
Gradual retirement, before age 65 2.6 3.9 4.9 3.6 3.7
Gradual retirement, age 66+ 5.9 6.7 6.1 6.5 6.3
Unretirement, 1 wave in R 7.5 8.5 8.7 8.6 8.3
Unretirement, 2+ waves in R 4.3 2.6 4.1 4.2 3.8
Always full time work 8.4 10.0 7.8 9.9 9.0
Moves to part time work 8.7 9.7 10.3 11.2 9.9
Unemployment -> retirement 1.2 0.9 2.1 1.1 13
Disability -> retirement 2.6 2.7 2.4 2.4 2.5
Deceased by wave t+7 13.2 11.1 13.0 11.8 12.3
Uncategorized 2.5 4.0 2.7 3.8 3.2
Left the survey 13.9 14.1 11.3 11.0 12.6
Total 100.0 100.0 100.0 100.0 100.0
N 946 871 865 916 3597
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Table 3. Subjective probability of working full time after age 62 and 65 by realized retirement

trajectories, measured at age 56-57

Probability of working full time after

age 62 age 65
Full retirement, before age 62 25.0% 12.1%
Full retirement, age 62-65 42.1% 16.1%
Full retirement, age 66+ 65.5% 33.5%
Gradual retirement, before age 65 30.8% 13.2%
Gradual retirement, age 66+ 48.0% 30.7%
Unretirement, 1 wave in R 53.9% 29.8%
Unretirement, 2+ waves in R 32.1% 14.0%
Always full time work 72.7% 50.5%
Moves to part time work 59.8% 39.7%
Unemployment -> retirement 59.8% 34.0%
Disability -> retirement 47.6% 23.8%
Deceases by wave t+7 52.4% 30.1%
Uncategorized 50.8% 26.4%
Left the survey 53.2% 31.4%
Average 51.3% 29.0%

Table 4. Distribution of expected retirement trajectories, HRS, full time 56-57 year old

workers, 1992, 1996, 1998*

N %
Plans to stop working, no age given, no other plan 25 1.0
Plans to stop working, no other plan, early 194 7.8
Plans to stop working bw 62-65, no other plan 384 15.4
Plans to stop working late, no other plan 34 14
Plans to reduce hours 493 19.8
Plans to take a different job 150 6.0
Never plans to stop working 169 6.8
No plan, no age given 142 5.7
No plan, thinks will retire before age 62 79 3.2
No plan, thinks will retire, age 62-65 456 18.3
No plan, thinks will retire, age 66+ 140 5.6
No plan, thinks will never retire 166 6.7
Has other plans 59 2.4
Total 2490 100.0

*The 1994 values are not used because he question was asked in a very different format
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Table 5. Expected and realized retirement trajectories, measured at age 56-57, HRS, full time
workers who were 56 or 57 year old between 1992 and 1998, N=2250

Realizations

Full time Gradual

to Retire Retire Unretirement Always full Full to part time Total
Plans stop working, no age 57.7 6.7 17.3 15.1 3.2 100.0
Plans stop working before age 62 51.7 17.5 17.3 1.3 12.2 100.0
Plans stop working, age 62-65 55.0 11.7 18.8 7.2 7.2 100.0
Plans stop working, age 66+ 39.9 6.6 15.1 23.2 15.1 100.0
Plans to reduce hours 31.0 17.2 20.5 12.9 18.4 100.0
Plans to change type of job 41.6 12.4 19.1 12.3 14.5 100.0
Never stop working 36.2 12.9 16.7 20.1 14.0 100.0
No plan, no age 32.6 20.2 12.4 16.1 18.6 100.0
No plan, thinks before 62 42.8 20.2 20.1 5.3 11.5 100.0
No plan, thinks age 62-65 45.7 13.7 14.6 11.0 14.9 100.0
No plan, thinks age 66+ 30.2 12.5 9.6 29.7 18.0 100.0
No plan, thinks never 24.0 14.3 19.5 20.6 21.6 100.0
Other plans 24.5 13.7 23.6 19.8 18.5 100.0
Average 40.1 14.6 17.4 13.0 14.8 100.0

Table 6. Big 5 items in the HRS, 2006-2012

Neuroticism Extraversion Agreeableness Conscientiousness Openness to
Experience
Moody Outgoing Helpful Organized Creative
Worrying Friendly Warm Reasonable Imaginative
Nervous Lively Caring Hardworking Intelligent
Calm (opposite) Active Softhearted Careless (opposite) Curious
Talkative Sympathetic Thorough Broad-minded

Sophisticated
Adventurous

Table 7. Correlation structure of the Big 5 personality traits, pairwise correlations between
person specific means, HRS, 2006-2012*

Neuro Extravers Agreeable Conscienti Openness
Neuroticism 1.000
Extraversion -0.253 1.000
Agreeableness -0.135 0.575 1.000
Conscientiousness -0.274 0.427 0.457 1.000
Openness to experience -0.219 0.561 0.443 0.478 1.000

*The typical HRS respondent answered the personality questions twice between 2006 and 2012.
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Table 8. Linear probability models of experiencing a non-standard retirement trajectory vs.
retiring completely from a full time job, HRS, full time workers who were 56 or 57 year old
between 1992 and 1998

(1] (2] (3] [4] (5] [6] (7]

Cognitive ability 0.0408 0.0342 0.0312 0.0313 0.0313 0.0313 0.0326
[0.0125]***  [0.0139]**  [0.0139]**  [0.0138]**  [0.0138]**  [0.0139]**  [0.0139]**
Neuroticism 0.0004 0.0039 0.0100 0.0166 0.0156 0.0154 0.0115
[0.0133] [0.0135] [0.0136] [0.0133] [0.0133] [0.0134] [0.0134]
Extraversion 0.0630 0.0623 0.0565 0.0503 0.0508 0.0509 0.0502
[0.0168]***  [0.0169]*** [0.0170]*** [0.0165]*** [0.0165]*** [0.0165]*** [0.0165]***
Agreeableness -0.0482 -0.0441 -0.0417 -0.0364 -0.0365 -0.0369 -0.0383
[0.0154]***  [0.0164]***  [0.0164]**  [0.0159]**  [0.0159]**  [0.0160]**  [0.0159]**
Conscientiousness -0.0055 -0.0018 -0.0061 0.0086 0.0090 0.0094 0.0092
[0.0149] [0.0150] [0.0150] [0.0143] [0.0143] [0.0143] [0.0143]
Openness to experience 0.0230 0.0121 0.0114 -0.0009 -0.0018 -0.0020 0.0000
[0.0157] [0.0162] [0.0162] [0.0158] [0.0158] [0.0159] [0.0158]
Cohort dummies Yes Yes Yes Yes Yes Yes Yes
Demographics Yes Yes Yes Yes Yes Yes
Health variables Yes Yes Yes Yes Yes
Labor market variables Yes Yes Yes Yes
Marital status Yes Yes Yes
Household wealth Yes Yes
Attitude questions Yes
R squared 0.022 0.027 0.032 0.09 0.091 0.091 0.095
N 2149 2149 2149 2149 2149 2149 2149
Explained cognition 16.2% 23.5% 23.3% 23.3% 23.3% 20.1%
Explained extraversion 1.1% 10.3% 20.2% 19.4% 19.2% 20.3%
Explained agreeableness 8.5% 13.5% 24.5% 24.3% 23.4% 20.5%

* ¥* and *** indicate significance at 10, 5 and 1 percent level respectively. Sample restriction: Survived and remained in the
HRS until age 70, and we could categorize his retirement trajectory. Non-standard retirement trajectories include “gradual

”n o u

retirement”, “unretirement”, and “never retiring”. The last three rows show how much of the coefficients in column 1 is
explained by the inclusion of the various control variables. The entire output is in Table 21 in the appendix. The psychological
variables are all standardized to have zero mean and standard deviation of 1 in the entire HRS. Demographic control variables:
gender, race (black, other race vs. white), education (high school dropout, college dropout, college graduate vs. high school
graduate), Hispanic indicator; Health control variables: Self-reported health is poor at age 56, self-reported health is poor at age
66, subjective probability of living to 75 or more (age-adjusted person-specific average); Labor market control variables: had a
DB plan through his main job at age 56, had a DC plan through his main job at age 56, had private health insurance through his
main job at age 56, occupations (8 categories); Marital status: Single at age 56, Single at age 66; Wealth: Log total household
wealth at age 66 (0 imputed if non-positive), and an indicator of non-positive wealth; Attitude questions: retirement is good
because one can take it easy, retirement is good because there is more time to travel, retirement is unproductive, financial
planning horizon is one year or shorter.
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Table 9. Linear probability models of working for pay after age 65, HRS, full time workers who
were 56 or 57 year old between 1992 and 1998

(1] (2] (3] [4] (5] (6] (7]
Cognitive ability 0.0455 0.0419 0.0361 0.0343 0.0350 0.0371 0.0382
[0.0118]*** [0.0132]*** [0.0131]*** [0.0132]*** [0.0132]*** [0.0133]*** [0.0132]***
Neuroticism -0.0024 0.0026 0.0135 0.0179 0.0180 0.0181 0.0138
[0.0126] [0.0127] [0.0128] [0.0127] [0.0128] [0.0128] [0.0127]
Extraversion 0.0675 0.0664 0.0566 0.0525 0.0539 0.0541 0.0544
[0.0158]***  [0.0159]*** [0.0159]*** [0.0155]*** [0.0155]*** [0.0155]***  [0.0154]***
Agreeableness -0.0583 -0.0406 -0.0350 -0.0327 -0.0331 -0.0351 -0.0360
[0.0148]*** [0.0157]***  [0.0156]**  [0.0153]**  [0.0153]**  [0.0153]**  [0.0152]**
Conscientiousness 0.0087 0.0112 0.0053 0.0145 0.0149 0.0142 0.0136
[0.0143] [0.0143] [0.0143] [0.0139] [0.0139] [0.0139] [0.0138]
Openness to experience 0.0195 0.0053 0.0028 -0.0054 -0.0065 -0.0036 -0.0026
[0.0150] [0.0155] [0.0155] [0.0152] [0.0153] [0.0152] [0.0152]
Cohort dummies Yes Yes Yes Yes Yes Yes Yes
Demographics Yes Yes Yes Yes Yes Yes
Health variables Yes Yes Yes Yes Yes
Labor market variables Yes Yes Yes Yes
Marital status Yes Yes Yes
Household wealth Yes Yes
Attitude questions Yes
R squared 0.03 0.038 0.05 0.094 0.095 0.098 0.107
N 2376 2376 2376 2376 2376 2376 2376
Explained cognition 7.9% 20.7% 24.6% 23.1% 18.5% 16.0%
Explained extraversion 1.6% 16.1% 22.2% 20.1% 19.9% 19.4%
Explained agreeableness 30.4% 40.0% 43.9% 43.2% 39.8% 38.3%

*, *¥*% and *** indicate significance at 10, 5 and 1 percent level respectively.

Sample restriction: Survived and remained in the

HRS until age 70. The last three rows show how much of the coefficients in column 1 is explained by the inclusion of the various

control variables. The entire output is in Table 23 in the appendix. The psychological variables are all standardized to have zero

mean and standard deviation of 1 in the entire HRS. Demographic control variables: gender, race (black, other race vs. white),

education (high school dropout, college dropout, college graduate vs. high school graduate), Hispanic indicator; Health control
variables: Self-reported health is poor at age 56, self-reported health is poor at age 66, subjective probability of living to 75 or
more (age-adjusted person-specific average); Labor market control variables: had a DB plan through his main job at age 56, had
a DC plan through his main job at age 56, had private health insurance through his main job at age 56, occupations (8

categories); Marital status: Single at age 56, Single at age 66; Wealth: Log total household wealth at age 66 (0 imputed if non-

positive), and an indicator of non-positive wealth; Attitude questions: retirement is good because one can take it easy,

retirement is good because there is more time to travel, retirement is unproductive, financial planning horizon is one year or

shorter.
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Table 10. Linear probability models of working full-time after age 65, HRS, full time workers
who were 56 or 57 year old between 1992 and 1998

[1] (2] (3] (4] [5] [6] (7]

Cognitive ability 0.0288 0.0346 0.0319 0.0324 0.0318 0.0344 0.0356
[0.0111]***  [0.0125]***  [0.0126]** [0.0125]***  [0.0126]**  [0.0126]*** [0.0125]***
Neuroticism -0.0084 -0.0039 0.0012 0.0060 0.0052 0.0052 0.0019
[0.0123] [0.0121] [0.0123] [0.0122] [0.0122] [0.0122] [0.0123]
Extraversion 0.0246 0.0219 0.0177 0.0152 0.0146 0.0151 0.0151
[0.0153] [0.0154] [0.0156] [0.0152] [0.0152] [0.0152] [0.0151]
Agreeableness -0.0418 -0.0198 -0.0179 -0.0159 -0.0159 -0.0197 -0.0203
[0.0147]***  [0.0155] [0.0155] [0.0153] [0.0153] [0.0153] [0.0153]
Conscientiousness 0.0016 0.0037 0.0021 0.0101 0.0100 0.0110 0.0107
[0.0138] [0.0136] [0.0137] [0.0136] [0.0136] [0.0137] [0.0136]
Openness to experience 0.0259 0.0154 0.0111 0.0025 0.0027 0.0054 0.0065
[0.0146]* [0.0149] [0.0150] [0.0148] [0.0148] [0.0148] [0.0148]
Cohort dummies Yes Yes Yes Yes Yes Yes Yes
Demographics Yes Yes Yes Yes Yes Yes
Health variables Yes Yes Yes Yes Yes
Labor market variables Yes Yes Yes Yes
Marital status Yes Yes Yes
Household wealth Yes Yes
Attitude questions Yes
R squared 0.017 0.032 0.038 0.088 0.088 0.091 0.099
N 2376 2376 2376 2376 2376 2376 2376

* *¥* and *** indicate significance at 10, 5 and 1 percent level respectively. Sample restriction: Survived and remained in the
HRS until age 70. The entire output is in Table 25 in the appendix. The psychological variables are all standardized to have zero
mean and standard deviation of 1 in the entire HRS. Demographic control variables: gender, race (black, other race vs. white),
education (high school dropout, college dropout, college graduate vs. high school graduate), Hispanic indicator; Health control
variables: Self-reported health is poor at age 56, self-reported health is poor at age 66, subjective probability of living to 75 or
more (age-adjusted person-specific average); Labor market control variables: had a DB plan through his main job at age 56, had
a DC plan through his main job at age 56, had private health insurance through his main job at age 56, occupations (8
categories); Marital status: Single at age 56, Single at age 66; Wealth: Log total household wealth at age 66 (0 imputed if non-
positive), and an indicator of non-positive wealth; Attitude questions: retirement is good because one can take it easy,
retirement is good because there is more time to travel, retirement is unproductive, financial planning horizon is one year or
shorter.
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Table 11. OLS regression on the subjective probability of working full-time after age 65, HRS,

full time workers who were 56 or 57 year old between 1992 and 1998

(1] (2] (3] (4] (5] (6] (7]
Cognitive ability 0.0289 0.0193 0.0180 0.0198 0.0224 0.0254 0.0265
[0.0093]***  [0.0106]* [0.0104]*  [0.0100]**  [0.0100]**  [0.0098]***  [0.0096]***
Neuroticism -0.0043 -0.0044 -0.0008 0.0032 0.0039 0.0041 -0.0003
[0.0089] [0.0090] [0.0091] [0.0087] [0.0087] [0.0087] [0.0087]
Extraversion -0.0146 -0.0129 -0.0162 -0.0205 -0.0161 -0.0154 -0.0151
[0.0117] [0.0116] [0.0115] [0.0109]* [0.0108] [0.0108] [0.0106]
Agreeableness -0.0179 -0.0087 -0.0078 -0.0019 -0.0029 -0.0082 -0.0102
[0.0113] [0.0117] [0.0115] [0.0110] [0.0109] [0.0109] [0.0107]
Conscientiousness -0.0178 -0.0172 -0.0158 -0.0073 -0.0065 -0.0041 -0.0044
[0.0118] [0.0117] [0.0114] [0.0110] [0.0109] [0.0109] [0.0106]
Openness to experience 0.0539 0.0444 0.0378 0.0278 0.0249 0.0275 0.0307
[0.0110]*** [0.0112]*** [0.0111]*** [0.0109]** [0.0108]**  [0.0107]**  [0.0106]***
Cohort dummies Yes Yes Yes Yes Yes Yes Yes
Demographics Yes Yes Yes Yes Yes Yes
Health variables Yes Yes Yes Yes Yes
Labor market variables Yes Yes Yes Yes
Marital status Yes Yes Yes
Household wealth Yes Yes
Attitude questions Yes
R squared 0.025 0.038 0.058 0.147 0.163 0.174 0.202
N 2325 2325 2325 2325 2325 2325 2325
Explained cognition 33.2% 37.7% 31.5% 22.5% 12.1% 8.3%
Explained extraversion 11.6% -11.0% -40.4% -10.3% -5.5% -3.4%
Explained openness 17.6% 29.9% 48.4% 53.8% 49.0% 43.0%

*, ** and *** indicate significance at 10, 5 and 1 percent level respectively. The last three rows show how much of the

coefficients in column 1 is explained by the inclusion of the various control variables. The entire output is in Table 27 in the

appendix. The psychological variables are all standardized to have zero mean and standard deviation of 1 in the entire HRS.
Demographic control variables: gender, race (black, other race vs. white), education (high school dropout, college dropout,
college graduate vs. high school graduate), Hispanic indicator; Health control variables: Self-reported health is poor at age 56,
self-reported health is poor at age 66, subjective probability of living to 75 or more (age-adjusted person-specific average);
Labor market control variables: had a DB plan through his main job at age 56, had a DC plan through his main job at age 56, had
private health insurance through his main job at age 56, occupations (8 categories); Marital status: Single at age 56, Single at
age 66; Wealth: Log total household wealth at age 66 (0 imputed if non-positive), and an indicator of non-positive wealth;
Attitude questions: retirement is good because one can take it easy, retirement is good because there is more time to travel,

retirement is unproductive, financial planning horizon is one year or shorter.
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Table 12. Multinomial logit model of realized retirement trajectories, specification without
control variables, HRS, full time workers who were 56 or 57 year old between 1992 and 1998
and remained in the sample until age 70, left out category: retired from a full time job*

GradualRet Unretirement AlwaysFull  FullToPartime Other
Cognition 0.0527 0.1184 0.244 0.3093 -0.1664
[0.0794] [0.0750] [0.0875]***  [0.0752]*** [0.0817]**
Neuroticism -0.0569 0.0889 -0.07 -0.0035 0.1357
[0.0880] [0.0786] [0.0863] [0.0833] [0.0894]
Extraversion 0.0685 0.2962 0.3348 0.3803 0.1108
[0.1090] [0.0957]***  [0.1163]***  [0.1120]*** [0.1090]
Agreeableness -0.0549 -0.228 -0.27 -0.2631 0.1144
[0.0985] [0.0939]** [0.1051]** [0.1066]** [0.1043]
Conscientiousness -0.0314 -0.0451 -0.0169 -0.0136 -0.2397
[0.0950] [0.0875] [0.1043] [0.1093] [0.0921]***
Openness to experience 0.0303 0.0993 0.1614 0.0904 0.1309
[0.0996] [0.0897] [0.1040] [0.1117] [0.1026]
Cohort dummies Yes Yes Yes Yes Yes

Demographics

Health variables

Labor market variables

Marital status

Household wealth

Attitude questions

N 2477

*, ** and *** indicate significance at 10, 5 and 1 percent level respectively. GradualRet indicates persons who moved to a part
time job before fully retiring; Unretirement indicates persons who retired and returned to the labor force subsequently;
AlwaysFull indicates persons who stayed in a full time job at least until age 70; and FullToPart indicates persons who moved to a
part time job and did not retire until age 70.
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Table 13. Multinomial logit model of realized retirement trajectories, specification with

control variables, HRS, full time workers who were 56 or 57 year old between 1992 and 1998

and remained in the sample until age 70, left out category: retired from a full time job*
GradualRet Unretirement AlwaysFull  FullToPartime Other

Cognitive ability 0.0297 0.125 0.3077 0.2208 0.0799
[0.0938] [0.0868] [0.1097]*** [0.0918]** [0.0907]
Neuroticism -0.0496 0.1295 0.0042 0.063 0.09
[0.0904] [0.0828] [0.0946] [0.0895] [0.0929]
Extraversion 0.0802 0.2307 0.2629 0.3201 0.1103
[0.1127] [0.0984]** [0.1205]** [0.1153]*** [0.1172]
Agreeableness -0.1222 -0.2214 -0.1122 -0.1927 0.0958
[0.1062] [0.1007]** [0.1136] [0.1162]* [0.1128]
Conscientiousness 0.0294 -0.0228 0.0864 0.0505 -0.1289
[0.0966] [0.0884] [0.1032] [0.1089] [0.0967]
Openness to experience -0.0286 0.0707 0.0151 -0.0733 0.1313
[0.1076] [0.0935] [0.1108] [0.1131] [0.1121]
Cohort dummies Yes Yes Yes Yes Yes
Demographics Yes Yes Yes Yes Yes
Health variables Yes Yes Yes Yes Yes
Labor market variables Yes Yes Yes Yes Yes
Marital status Yes Yes Yes Yes Yes
Household wealth Yes Yes Yes Yes Yes
Attitude questions Yes Yes Yes Yes Yes
N 2477

* ** and *** indicate significance at 10, 5 and 1 percent level respectively. GradualRet indicates persons who moved to a part
time job before fully retiring; Unretirement indicates persons who retired and returned to the labor force subsequently;
AlwaysFull indicates persons who stayed in a full time job at least until age 70; and FullToPart indicates persons who moved to a
part time job and did not retire until age 70. The entire output is in Table 27 in the appendix. The psychological variables are all
standardized to have zero mean and standard deviation of 1 in the entire HRS. Demographic control variables: gender, race
(black, other race vs. white), education (high school dropout, college dropout, college graduate vs. high school graduate),
Hispanic indicator; Health control variables: Self-reported health is poor at age 56, self-reported health is poor at age 66,
subjective probability of living to 75 or more (age-adjusted person-specific average); Labor market control variables: had a DB
plan through his main job at age 56, had a DC plan through his main job at age 56, had private health insurance through his
main job at age 56, occupations (8 categories); Marital status: Single at age 56, Single at age 66; Wealth: Log total household
wealth at age 66 (0 imputed if non-positive), and an indicator of non-positive wealth; Attitude questions: retirement is good
because one can take it easy, retirement is good because there is more time to travel, retirement is unproductive, financial
planning horizon is one year or shorter.
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Table 14. OLS regressions of various health indicators, HRS, full time workers who were 56 or
57 year old between 1992 and 1998 and remained in the sample until age 70.

Poor health at age 56

Poor health at age 66

Prob live to 75

[1] (2] (3] [4] [5] [6]
Cognition -0.0405 -0.0184 -0.06 -0.0314 0.0258 0.013
[0.0073]***  [0.0081]**  [0.0094]*** [0.0101]*** [0.0053]***  [0.0057]**
Neuroticism 0.0416 0.0388 0.0589 0.0564 -0.023 -0.0242
[0.0076]***  [0.0075]***  [0.0097]*** [0.0098]***  [0.0059]***  [0.0059]***
Extraversion -0.0298 -0.0346 -0.0506 -0.0562 0.0153 0.0188
[0.0099]***  [0.0099]*** [0.0117]*** [0.0116]***  [0.0069]**  [0.0069]***
Agreeableness 0.0326 0.0272 0.034 0.0314 -0.0009 -0.0085
[0.0089]***  [0.0093]***  [0.0109]***  [0.0113]*** [0.0062] [0.0066]
Conscientiousness -0.0161 -0.0151 -0.0538 -0.0508 0.0064 0.0043
[0.0082]* [0.0082]*  [0.0107]*** [0.0108]*** [0.0062] [0.0062]
Openness to experience -0.0079 0.0052 0.0064 0.0186 0.0292 0.0269
[0.0091] [0.0095] [0.0107] [0.0111]*  [0.0062]***  [0.0063]***
Cohort 1937-1938 -0.0014 -0.0038 0.0023 -0.0004 -0.0084 -0.0067
[0.0163] [0.0162] [0.0218] [0.0216] [0.0133] [0.0133]
Cohort 1939-1940 0.0051 0.0039 -0.0046 -0.0054 -0.0033 -0.0033
[0.0166] [0.0164] [0.0219] [0.0215] [0.0127] [0.0125]
Cohort 1941-1942 0.0257 0.0276 -0.0363 -0.0314 0.0068 0.0028
[0.0183] [0.0178] [0.0224] [0.0219] [0.0131] [0.0129]
Female 0.0243 0.0169 0.0402
[0.0135]* [0.0173] [0.0100]***
Black 0.0821 0.072 -0.0021
[0.0274]*** [0.0307]** [0.0162]
Other non-white race -0.017 0.0549 -0.0046
[0.0330] [0.0476] [0.0226]
Hispanic 0.1019 0.1053 -0.0282
[0.0333]*** [0.0380]*** [0.0197]
Less than high school 0.0663 0.1284 -0.0437
[0.0231]*** [0.0282]*** [0.0150]***
Some college -0.013 -0.0111 0.0142
[0.0173] [0.0207] [0.0127]
College or more -0.052 -0.0339 0.0234
[0.0150]*** [0.0199]* [0.0122]*
Constant 0.1158 0.0888 0.2181 0.1732 0.6581 0.6464
[0.0128]***  [0.0172]*** [0.0168]*** [0.0212]*** [0.0093]*** [0.0123]***
R squared 0.057 0.087 0.096 0.126 0.078 0.095
N 2376 2376 2376 2376 2376 2376

* ** and *** indicate significance at 10, 5 and 1 percent level respectively.
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Table 15. OLS regressions on retirement satisfaction, and reasons for retirement among 58-70
year old retirees, who were full time workers at age 56 or 57, HRS 1992-2012

Satisfaction

Reasons for retirement

Forced to Satisfied Health Do other Hated Be with
retire  with retire things work family
(1] (2] (3] (4] (5] (6]
Cognitive ability 0.0024 -0.0037 -0.0247 0.0031 -0.0061 0.0262
[0.0109] [0.0063] [0.0119]** [0.0142] [0.0117]  [0.0145]*
Neuroticism 0.0308 -0.0426 0.015 -0.0013 0.02 0.0082
[0.0096]*** [0.0058]*** [0.0115] [0.0126] [0.0112]*  [0.0126]
Extraversion -0.0226 0.0321 -0.0289 0.0537 -0.023 0.0256
[0.0117]*  [0.0069]*** [0.0125]**  [0.0152]*** [0.0133]* [0.0154]*
Agreeableness 0.0149 -0.0087 0.0206 -0.034 -0.0062 0.037
[0.0108] [0.0072] [0.0123]*  [0.0153]**  [0.0135] [0.0151]**
Conscientiousness -0.0014 0.0085 -0.0053 -0.0295 -0.0085 -0.0042
[0.0107] [0.0066] [0.0125] [0.0146]**  [0.0116] [0.0146]
Openness to experience 0.0238 -0.0038 0.0311 0.0428 0.0003 -0.0236
[0.0111]**  [0.0075] [0.0129]**  [0.0151]***  [0.0137] [0.0155]
Cubic in age Yes Yes Yes Yes Yes Yes
Cohort dummies Yes Yes Yes Yes Yes Yes
Demographics Yes Yes Yes Yes Yes Yes
Health variables Yes Yes Yes Yes Yes Yes
Labor market variables Yes Yes Yes Yes Yes Yes
Marital status Yes Yes Yes Yes Yes Yes
Household wealth Yes Yes Yes Yes Yes Yes
R squared 0.118 0.211 0.285 0.106 0.033 0.098
N 4642 7010 2630 2630 2630 2630

*, ¥* and *** indicate significance at 10, 5 and 1 percent level respectively. The entire output is in Table 29 in the appendix.

The psychological variables are all standardized to have zero mean and standard deviation of 1 in the entire HRS. Demographic

control variables: gender, race (black, other race vs. white), education (high school dropout, college dropout, college graduate

vs. high school graduate), Hispanic indicator; Health control variables: Self-reported health is poor, subjective probability of

living to 75 or more (age-adjusted person-specific average); Labor market control variables: had a DB plan through his main job

at age 56, had a DC plan through his main job at age 56, had private health insurance through his main job at age 56,

occupations (8 categories); Marital status: Single; Wealth: Log total household wealth (0 imputed if non-positive), and an

indicator of non-positive wealth; Robust standard errors clustered on the household level.
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Table 16. OLS regressions on good and bad things about retirement among 58-70 year old
retirees, who were full time workers at age 56 or 57, HRS 1992-2012

Good things in retirement

Bad things in retirement

Be own Can take Can It is not Sickness, No
boss it easy travel productive  disability income
[1] [2] (3] [4] [5] (6]
Cognitive ability 0.004 -0.002 0.005 -0.0004 0.0079 -0.0068
[0.0087] [0.0084] [0.0083] [0.0079] [0.0080] [0.0078]
Neuroticism 0.0155 0.0149 0.0084 0.0412 0.0547 0.0496
[0.0068]**
[0.0078]**  [0.0073]** [0.0076] [0.0069]*** * [0.0066]***
Extraversion -0.0071 -0.0165 0.0021 -0.0013 -0.0068 -0.0191
[0.0098] [0.0092]* [0.0092] [0.0085] [0.0083] [0.0081]**
Agreeableness -0.007 0.0362 0.0039 0.0154 0.0102 0.0039
[0.0091]**
[0.0096] * [0.0094] [0.0085]* [0.0081] [0.0082]
Conscientiousness 0.0004 0.0015 -0.0054 0.0097 0.0019 0.0068
[0.0089] [0.0085] [0.0089] [0.0079] [0.0075] [0.0075]
Openness to experience 0.0562 -0.0036 0.0372 0.0076 0.0139 0.0221
[0.0097]** [0.0092]**
* [0.0090] * [0.0085] [0.0078]*  [0.0078]***
Cubicin age Yes Yes Yes Yes Yes Yes
Cohort dummies Yes Yes Yes Yes Yes Yes
Demographics Yes Yes Yes Yes Yes Yes
Health variables Yes Yes Yes Yes Yes Yes
Labor market variables Yes Yes Yes Yes Yes Yes
Marital status Yes Yes Yes Yes Yes Yes
Household wealth Yes Yes Yes Yes Yes Yes
R squared 0.042 0.02 0.037 0.265 0.181 0.311
N 8229 8220 8228 8228 8228 8228

* ** and *** indicate significance at 10, 5 and 1 percent level respectively. The entire output is in Table 29 in the appendix. The

psychological variables are all standardized to have zero mean and standard deviation of 1 in the entire HRS. Demographic

control variables: gender, race (black, other race vs. white), education (high school dropout, college dropout, college graduate
vs. high school graduate), Hispanic indicator; Health control variables: Self-reported health is poor, subjective probability of

living to 75 or more (age-adjusted person-specific average); Labor market control variables: had a DB plan through his main job
at age 56, had a DC plan through his main job at age 56, had private health insurance through his main job at age 56,
occupations (8 categories); Marital status: Single; Wealth: Log total household wealth (0 imputed if non-positive), and an

indicator of non-positive wealth; Robust standard errors clustered on the household level.
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Table 17. OLS regressions on other good and bad things about retirement among 50-60 year
old full time workers people, HRS 1992

Good things in retirement Bad things in retirement
No Be with Be with Do Voluntary Itis Miss
pressure  spouse child Hobbies work boring  colleagues Inflation
[1] (2] (3] (4] [5] (6] [7] (8]

Cogpnitive ability 0.0085 -0.0114  -0.0077 0.005 0.0013 -0.0075 -0.0335 0.0161

[0.0126] [0.0117] [0.0144] [0.0140] [0.0147] [0.0136] [0.0137]** [0.0141]
Neuroticism 0.0392 0.0017 0.0214 0.0224 0.0241 0.0565 0.0503 0.0633

[0.0130]***  [0.0120] [0.0142] [0.0138] [0.0138]* [0.0124]***  [0.0133]*** [0.0128]***

Extraversion -0.0049 -0.0057 0.0098 0.0177 0.0293 0.0061 0.0364 -0.0263

[0.0160] [0.0157] [0.0174] [0.0171] [0.0170]* [0.0153] [0.0161]** [0.0159]*
Agreeableness 0.0273 0.033 0.0538 0.0081 0.0451 0.0172 0.027 0.0032

[0.0163]*  [0.0153]** [0.0174]***  [0.0168]  [0.0169]*** [0.0151] [0.0161]* [0.0157]
Conscientiousness 0.0004 0.0094 0.0078 0.0005 0.0121 0.0074 -0.0152 0.0217

[0.0146] [0.0139] [0.0158] [0.0157] [0.0156] [0.0139] [0.0149] [0.0145]
Openness to
experience 0.0052 0.0175 0.0109 0.0443 0.0093 -0.0314 -0.0051 0.0204

[0.0155] [0.0151] [0.0168]  [0.0163]***  [0.0162] [0.0143]** [0.0150] [0.0158]
Cubic in age Yes Yes Yes Yes Yes Yes Yes Yes
Demographics Yes Yes Yes Yes Yes Yes Yes Yes
Health variables Yes Yes Yes Yes Yes Yes Yes Yes
Labor market
variables Yes Yes Yes Yes Yes Yes Yes Yes
Marital status Yes Yes Yes Yes Yes Yes Yes Yes
Household wealth Yes Yes Yes Yes Yes Yes Yes Yes
R squared 0.029 0.039 0.053 0.034 0.06 0.037 0.041 0.076
N 1990 1564 1947 1991 1992 1993 1988 1994

*, ¥* and *** indicate significance at 10, 5 and 1 percent level respectively. The entire output is in Table 29 in the appendix.
The psychological variables are all standardized to have zero mean and standard deviation of 1 in the entire HRS. Demographic
control variables: gender, race (black, other race vs. white), education (high school dropout, college dropout, college graduate
vs. high school graduate), Hispanic indicator; Health control variables: Self-reported health is poor, subjective probability of
living to 75 or more (age-adjusted person-specific average); Labor market control variables: had a DB plan through his main job
at age 56, had a DC plan through his main job at age 56, had private health insurance through his main job at age 56,
occupations (8 categories); Marital status: Single; Wealth: Log total household wealth (0 imputed if non-positive), and an
indicator of non-positive wealth; Robust standard errors.
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Table 18. Distribution of work hours among those who unretired, HRS, full time workers who
were 56 or 57 year old between 1992 and 1998

N %
1-19 hours 179 42.0
20 hours 51 11.9
21-34 hours 81 18.9
35-40 hours 67 15.6
41+ hours 50 11.7
Total 427 100.0

Table 19. Distribution of aggregate occupations in the original and the new jobs among those
who gradually retired, unretired or moved to a part time job

Number %
Old job New job Old job New job
Management and support 215 143 18.8 12.5
Professional occupations 228 213 20.0 18.7
Sales 140 161 12.2 14.1
Office 157 160 13.7 14.0
Services 119 193 10.4 16.9
Mechanical and production 138 86 12.1 7.5
Transport, material moving 84 107 7.4 9.4
Other 61 80 5.4 7.0
Total 1142 1142 100.0 100.0
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Appendix tables and figures

Table 20. Distribution of expected retirement trajectories, 50-61 year old full time workers,
HRS 1992-2012

N %
Plans to stop working, no age given, no other plan 307 0.9
Plans to stop working, no other plan, early 1909 5.8
Plans to stop working bw 62-65, no other plan 4169 12.7
Plans to stop working late, no other plan 938 2.9
Plans to reduce hours 8560 26.0
Plans to take a different job 1405 4.3
Never plans to stop working 1475 4.5
No plan, no age given 1619 4.9
No plan, thinks will retire before age 62 899 2.7
No plan, thinks will retire at age 62-65 5258 16.0
No plan, thinks will retire at age 66+ 3294 10.0
No plan, thinks will never retire 2027 6.2
Has other plans 1086 33

Total number of person-year observations 32947 100.0




Table 21. Entire output of the linear probability models of experiencing a non-standard

retirement trajectory vs. retiring completely from a full time job, HRS, full time workers who
were 56 or 57 year old between 1992 and 1998

(1] (2] (3] [4] (5] (6] (7]

Cognitive ability 0.0408 0.0342 0.0312 0.0313 0.0313 0.0313 0.0326
[0.0125]***  [0.0139]**  [0.0139]**  [0.0138]**  [0.0138]**  [0.0139]**  [0.0139]**

Neuroticism 0.0004 0.0039 0.0100 0.0166 0.0156 0.0154 0.0115

[0.0133] [0.0135] [0.0136] [0.0133] [0.0133] [0.0134] [0.0134]

Extraversion 0.0630 0.0623 0.0565 0.0503 0.0508 0.0509 0.0502
[0.0168]***  [0.0169]*** [0.0170]*** [0.0165]*** [0.0165]*** [0.0165]*** [0.0165]***

Agreeableness -0.0482 -0.0441 -0.0417 -0.0364 -0.0365 -0.0369 -0.0383
[0.0154]***  [0.0164]***  [0.0164]**  [0.0159]**  [0.0159]**  [0.0160]**  [0.0159]**

Conscientiousness -0.0055 -0.0018 -0.0061 0.0086 0.0090 0.0094 0.0092

[0.0149] [0.0150] [0.0150] [0.0143] [0.0143] [0.0143] [0.0143]

Openness to experience 0.0230 0.0121 0.0114 -0.0009 -0.0018 -0.0020 0.0000

[0.0157] [0.0162] [0.0162] [0.0158] [0.0158] [0.0159] [0.0158]

Cohort 1937-1938 0.0421 0.0465 0.0463 0.0517 0.0520 0.0519 0.0503

[0.0320] [0.0319] [0.0318] [0.0309]* [0.0309]* [0.0309]* [0.0309]

Cohort 1939-1940 0.0498 0.0506 0.0505 0.0510 0.0497 0.0494 0.0473

[0.0312] [0.0312] [0.0312] [0.0303]* [0.0303] [0.0304] [0.0306]

Cohort 1941-1942 0.0592 0.0579 0.0555 0.0512 0.0506 0.0504 0.0358

[0.0331]* [0.0331]* [0.0331]* [0.0324] [0.0324] [0.0324] [0.0325]

Female -0.0093 -0.0121 -0.0286 -0.0272 -0.0271 -0.0225

[0.0254] [0.0253] [0.0273] [0.0282] [0.0282] [0.0281]

Black 0.0370 0.0430 0.0760 0.0739 0.0710 0.0749
[0.0374] [0.0372] [0.0373]**  [0.0377]**  [0.0382]* [0.0383]*

Other non-white race -0.0042 0.0016 0.0344 0.0394 0.0382 0.0403

[0.0679] [0.0675] [0.0697] [0.0698] [0.0701] [0.0708]

Hispanic -0.0830 -0.0708 -0.0796 -0.0805 -0.0824 -0.0851
[0.0498]* [0.0510] [0.0506] [0.0506] [0.0511] [0.0514]*

Less than high school 0.0187 0.0299 0.0210 0.0207 0.0197 0.0173

[0.0352] [0.0353] [0.0353] [0.0351] [0.0353] [0.0353]

Some college 0.0721 0.0701 0.0633 0.0627 0.0628 0.0624
[0.0317]**  [0.0315]**  [0.0310]**  [0.0311]**  [0.0311]**  [0.0310]**

College or more 0.0579 0.0535 0.0850 0.0833 0.0838 0.0815
[0.0322]* [0.0322]*  [0.0367]**  [0.0367]**  [0.0368]**  [0.0367]**

Fair/poor health at age 56-57 -0.0023 -0.0019 -0.0011 -0.0015 -0.0033

[0.0434] [0.0431] [0.0429] [0.0430] [0.0435]

Fair/poor health at age 66-67 -0.0787 -0.0976 -0.0976 -0.0982 -0.1015
[0.0351]**  [0.0342]*** [0.0342]*** [0.0342]*** [0.0342]***

Probability of living to 75 or more 0.0818 0.0932 0.0896 0.0893 0.0940
[0.0584] [0.0559]* [0.0560] [0.0560] [0.0560]*

Has DB plan at age 56-57 -0.1890 -0.1888 -0.1885 -0.1840
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[0.0266]***  [0.0267]*** [0.0267]***  [0.0267]***
Has DC plan at age 56-57 -0.0898 -0.0895 -0.0896 -0.0857
[0.0275]*** [0.0275]*** [0.0275]*** [0.0276]***
Has health insurance at age 56-57 -0.0637 -0.0648 -0.0646 -0.0607
[0.0266]**  [0.0266]**  [0.0267]**  [0.0266]**
Management and man. support 0.0434 0.0424 0.0431 0.0396
[0.0421] [0.0421] [0.0421] [0.0420]
Professional -0.0095 -0.0093 -0.0090 -0.0095
[0.0448] [0.0447] [0.0447] [0.0446]
Sales 0.1287 0.1290 0.1290 0.1257
[0.0444]*%**  [0.0444]***  [0.0445]***  [0.0444]***
Office reference
Services 0.0011 -0.0010 -0.0022 -0.0048
[0.0465] [0.0465] [0.0466] [0.0466]
Mechanics and
production -0.0525 -0.0517 -0.0514 -0.0547
[0.0453] [0.0453] [0.0452] [0.0450]
Transport, material moving 0.0769 0.0761 0.0751 0.0695
[0.0560] [0.0559] [0.0559] [0.0559]
Other -0.0193 -0.0181 -0.0174 -0.0213
[0.0612] [0.0611] [0.0613] [0.0613]
Single at age 56-57 0.0493 0.0482 0.0470
[0.0383] [0.0389] [0.0387]
Single at age 66-67 -0.0390 -0.0398 -0.0433
[0.0363] [0.0363] [0.0361]
Log household wealth at age 56-57 -0.0011 -0.0004
[0.0089] [0.0088]
Log household wealth non-positive 0.0215 0.0263
[0.1198] [0.1194]
Financial planning horizon 1 year or shorter 0.0041
[0.0086]
One can take it easy in R -0.0102
[0.0246]
More time to travel in R -0.0461
[0.0254]*
It is unproductive in R 0.0445
[0.0239]*
Constant 0.5381 0.5127 0.4727 0.6039 0.6069 0.6203 0.6277
[0.0228]*** [0.0302]*** [0.0499]*** [0.0616]*** [0.0616]*** [0.1216]*** [0.1246]***
R squared 0.022 0.027 0.032 0.09 0.091 0.091 0.095
N 2149 2149 2149 2149 2149 2149 2149
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Table 22. Entire output of the linear probability models of working between age 62 and age
70, HRS, full time workers who were 56 or 57 year old between 1992 and 1998

(1] (2] (3] [4] (5] (6] (7]

Cognitive ability 0.0452 0.0343 0.0295 0.0296 0.0302 0.0325 0.0335
[0.0106]***  [0.0118]***  [0.0116]**  [0.0116]**  [0.0116]*** [0.0116]*** [0.0116]***

Neuroticism 0.0003 0.0014 0.0104 0.0146 0.0140 0.0140 0.0115

[0.0113] [0.0115] [0.0116] [0.0114] [0.0115] [0.0115] [0.0116]

Extraversion 0.0478 0.0490 0.0408 0.0368 0.0383 0.0387 0.0387
[0.0144]***  [0.0145]*** [0.0145]*** [0.0140]*** [0.0140]*** [0.0140]*** [0.0139]***

Agreeableness -0.0492 -0.0441 -0.0393 -0.0359 -0.0364 -0.0397 -0.0404
[0.0129]***  [0.0136]*** [0.0137]*** [0.0134]*** [0.0134]*** [0.0134]*** [0.0133]***

Conscientiousness 0.0166 0.0165 0.0109 0.0203 0.0207 0.0214 0.0214

[0.0130] [0.0130] [0.0131] [0.0129] [0.0129] [0.0128]* [0.0128]*

Openness to experience 0.0092 0.0007 0.0002 -0.0084 -0.0099 -0.0073 -0.0062

[0.0139] [0.0143] [0.0143] [0.0140] [0.0140] [0.0140] [0.0140]

Cohort 1937-1938 0.0233 0.0244 0.0248 0.0258 0.0271 0.0282 0.0260

[0.0281] [0.0282] [0.0282] [0.0276] [0.0276] [0.0276] [0.0276]

Cohort 1939-1940 0.0295 0.0282 0.0282 0.0241 0.0231 0.0265 0.0239

[0.0277] [0.0278] [0.0278] [0.0271] [0.0271] [0.0270] [0.0271]

Cohort 1941-1942 0.0747 0.0720 0.0703 0.0608 0.0598 0.0625 0.0508

[0.0284]***  [0.0285]**  [0.0285]**  [0.0280]**  [0.0279]**  [0.0279]** [0.0282]*

Female -0.0119 -0.0128 -0.0248 -0.0273 -0.0282 -0.0231

[0.0222] [0.0220] [0.0235] [0.0251] [0.0249] [0.0249]

Black -0.0244 -0.0140 0.0090 0.0032 -0.0108 -0.0044

[0.0338] [0.0333] [0.0327] [0.0331] [0.0339] [0.0338]

Other non-white race -0.0155 -0.0111 -0.0050 -0.0001 -0.0054 -0.0008

[0.0547] [0.0537] [0.0535] [0.0530] [0.0533] [0.0536]

Hispanic 0.0059 0.0225 0.0137 0.0122 0.0021 0.0028

[0.0383] [0.0383] [0.0372] [0.0371] [0.0373] [0.0376]

Less than high school -0.0196 -0.0013 -0.0024 -0.0030 -0.0107 -0.0146

[0.0313] [0.0312] [0.0308] [0.0307] [0.0309] [0.0309]

Some college 0.0373 0.0345 0.0288 0.0287 0.0313 0.0296

[0.0274] [0.0273] [0.0273] [0.0273] [0.0274] [0.0273]

College or more 0.0499 0.0424 0.0621 0.0600 0.0675 0.0630
[0.0275]* [0.0276] [0.0316]** [0.0316]* [0.0316]**  [0.0315]**

Fair/poor health at age 56-57 -0.0471 -0.0505 -0.0493 -0.0512 -0.0512

[0.0380] [0.0369] [0.0367] [0.0369] [0.0372]

Fair/poor health at age 66-67 -0.0890 -0.0996 -0.1015 -0.1061 -0.1082
[0.0311]***  [0.0303]*** [0.0304]*** [0.0305]*** [0.0304]***

Probability of living to 75 or more 0.0868 0.0873 0.0833 0.0874 0.0867
[0.0509]* [0.0493]* [0.0497]* [0.0496]* [0.0497]*

Has DB plan at age 56-57 -0.1763 -0.1756 -0.1750 -0.1713
[0.0239]***  [0.0240]***  [0.0240]***  [0.0240]***
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Has DC plan at age 56-57 -0.0340 -0.0338 -0.0336 -0.0323
[0.0236] [0.0236] [0.0237] [0.0237]
Has health insurance at age 56-57 -0.0162 -0.0186 -0.0176 -0.0149
[0.0235] [0.0236] [0.0235] [0.0234]
Management and man. Support 0.0018 0.0010 0.0055 0.0020
[0.0356] [0.0355] [0.0355] [0.0356]
Professional -0.0160 -0.0158 -0.0128 -0.0134
[0.0390] [0.0389] [0.0389] [0.0389]
Sales 0.0437 0.0442 0.0471 0.0433
[0.0390] [0.0388] [0.0388] [0.0388]
Office reference 0 0 0
Services -0.0509 -0.0543 -0.0569 -0.0609
[0.0410] [0.0409] [0.0410] [0.0410]
Mechanics and
production -0.0815 -0.0802 -0.0809 -0.0845
[0.0399]**  [0.0400]**  [0.0400]**  [0.0399]**
Transport, material moving -0.0022 -0.0022 -0.0064 -0.0120
[0.0485] [0.0484] [0.0484] [0.0484]
Other 0.0220 0.0231 0.0316 0.0243
[0.0466] [0.0467] [0.0471] [0.0470]
Single at age 56-57 0.0688 0.0542 0.0531
[0.0315]**  [0.0319]* [0.0319]*
Single at age 66-67 -0.0396 -0.0435 -0.0461
[0.0309] [0.0309] [0.0308]
Log household wealth at age 56-57 -0.0204 -0.0207
[0.0074]***  [0.0074]***
Log household wealth non-positive -0.2272 -0.2308
[0.1044]** [0.1045]**
Financial planning horizon 1 year or shorter -0.0031
[0.0077]
One can take it easy in R -0.0313
[0.0207]
More time to travel in R -0.0316
[0.0216]
It is unproductive in R 0.0291
[0.0206]
Constant 0.6627 0.6579 0.6213 0.7349 0.7361 0.9736 1.0158
[0.0205]***  [0.0269]***  [0.0437]***  [0.0525]*** [0.0525]*** [0.1013]***  [0.1039]***
R squared 0.024 0.027 0.037 0.081 0.083 0.086 0.09
N 2376 2376 2376 2376 2376 2376 2376
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Table 23. Entire output of the linear probability models of working between age 65 and age
70, HRS, full time workers who were 56 or 57 year old between 1992 and 1998

(1] (2] (3] [4] (5] (6] (7]

Cognitive ability 0.0455 0.0419 0.0361 0.0343 0.0350 0.0371 0.0382
[0.0118]***  [0.0132]*** [0.0131]*** [0.0132]*** [0.0132]*** [0.0133]*** [0.0132]***

Neuroticism -0.0024 0.0026 0.0135 0.0179 0.0180 0.0181 0.0138

[0.0126] [0.0127] [0.0128] [0.0127] [0.0128] [0.0128] [0.0127]

Extraversion 0.0675 0.0664 0.0566 0.0525 0.0539 0.0541 0.0544
[0.0158]***  [0.0159]***  [0.0159]*** [0.0155]*** [0.0155]*** [0.0155]*** [0.0154]***

Agreeableness -0.0583 -0.0406 -0.0350 -0.0327 -0.0331 -0.0351 -0.0360
[0.0148]*** [0.0157]***  [0.0156]**  [0.0153]**  [0.0153]**  [0.0153]**  [0.0152]**

Conscientiousness 0.0087 0.0112 0.0053 0.0145 0.0149 0.0142 0.0136

[0.0143] [0.0143] [0.0143] [0.0139] [0.0139] [0.0139] [0.0138]

Openness to experience 0.0195 0.0053 0.0028 -0.0054 -0.0065 -0.0036 -0.0026

[0.0150] [0.0155] [0.0155] [0.0152] [0.0153] [0.0152] [0.0152]

Cohort 1937-1938 0.0475 0.0494 0.0503 0.0504 0.0517 0.0523 0.0510
[0.0305] [0.0303] [0.0303]* [0.0298]* [0.0298]* [0.0298]* [0.0297]*

Cohort 1939-1940 0.0183 0.0195 0.0198 0.0150 0.0142 0.0178 0.0163

[0.0303] [0.0303] [0.0303] [0.0295] [0.0295] [0.0295] [0.0295]

Cohort 1941-1942 0.0981 0.0992 0.0973 0.0861 0.0855 0.0885 0.0705
[0.0316]*** [0.0317]*** [0.0315]*** [0.0309]*** [0.0309]*** [0.0309]***  [0.0310]**

Female -0.0623 -0.0662 -0.0809 -0.0868 -0.0875 -0.0806
[0.0243]**  [0.0241]***  [0.0259]*** [0.0274]*** [0.0273]*** [0.0272]***

Black -0.0136 -0.0027 0.0256 0.0193 0.0134 0.0213

[0.0365] [0.0358] [0.0357] [0.0360] [0.0367] [0.0366]

Other non-white race 0.0217 0.0265 0.0359 0.0386 0.0358 0.0369

[0.0615] [0.0614] [0.0625] [0.0621] [0.0621] [0.0630]

Hispanic -0.0134 0.0057 -0.0031 -0.0049 -0.0088 -0.0120

[0.0423] [0.0421] [0.0413] [0.0414] [0.0413] [0.0416]

Less than high school 0.0273 0.0492 0.0551 0.0550 0.0508 0.0442

[0.0333] [0.0333] [0.0333]* [0.0333]* [0.0335] [0.0336]

Some college 0.0127 0.0087 0.0011 0.0014 0.0039 -0.0002

[0.0308] [0.0306] [0.0302] [0.0302] [0.0302] [0.0300]

College or more 0.0814 0.0719 0.0981 0.0969 0.1032 0.0975
[0.0307]***  [0.0306]**  [0.0347]*** [0.0347]*** [0.0347]*** [0.0344]***

Fair/poor health at age 56-57 -0.0507 -0.0543 -0.0543 -0.0555 -0.0535

[0.0390] [0.0379] [0.0379] [0.0378] [0.0385]

Fair/poor health at age 66-67 -0.0886 -0.0971 -0.0994 -0.1021 -0.1042
[0.0323]***  [0.0316]*** [0.0316]*** [0.0317]*** [0.0314]***

Probability of living to 75 or more 0.1640 0.1658 0.1622 0.1666 0.1660
[0.0554]***  [0.0536]*** [0.0538]*** [0.0538]*** [0.0541]***

Has DB plan at age 56-57 -0.1825 -0.1815 -0.1821 -0.1779
[0.0256]***  [0.0257]***  [0.0258]***  [0.0258]***
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Has DC plan at age 56-57 -0.0478 -0.0473 -0.0477 -0.0460
[0.0263]* [0.0263]* [0.0264]* [0.0263]*
Has health insurance at age 56-57 -0.0068 -0.0096 -0.0095 -0.0040
[0.0267] [0.0269] [0.0268] [0.0267]
Management and man. Support 0.0036 0.0030 0.0054 -0.0031
[0.0398] [0.0397] [0.0396] [0.0395]
Professional -0.0576 -0.0575 -0.0558 -0.0600
[0.0420] [0.0420] [0.0419] [0.0415]
Sales 0.0475 0.0475 0.0494 0.0441
[0.0445] [0.0445] [0.0443] [0.0441]
Office reference 0 0 0
Services -0.0920 -0.0945 -0.0943 -0.1032
[0.0439]** [0.0438]** [0.0436]** [0.0437]**
Mechanics and
production -0.1326 -0.1311 -0.1318 -0.1370
[0.0429]***  [0.0429]***  [0.0428]***  [0.0425]***
Transport, material moving -0.0159 -0.0163 -0.0181 -0.0273
[0.0536] [0.0537] [0.0534] [0.0533]
Other -0.0012 -0.0012 0.0042 -0.0093
[0.0561] [0.0561] [0.0568] [0.0562]
Single at age 56-57 0.0460 0.0356 0.0371
[0.0346] [0.0353] [0.0353]
Single at age 66-67 -0.0121 -0.0140 -0.0195
[0.0336] [0.0336] [0.0336]
Log household wealth at age 56-57 -0.0168 -0.0170
[0.0083]** [0.0083]**
Log household wealth non-positive -0.2737 -0.2722
[0.1096]** [0.1099]**
Financial planning horizon 1 year or shorter 0.0056
[0.0083]
One can take it easy in R -0.0735
[0.0232]***
More time to travel in R -0.0206
[0.0243]
It is unproductive in R 0.0559
[0.0228]**
Constant 0.4950 0.4968 0.4106 0.5434 0.5431 0.7388 0.7845
[0.0219]***  [0.0290]***  [0.0474]*** [0.0588]*** [0.0588]*** [0.1127]***  [0.1159]***
R squared 0.03 0.038 0.05 0.094 0.095 0.098 0.107
N 2376 2376 2376 2376 2376 2376 2376
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Table 24. Entire output of the linear probability models of working full time between age 62

and age 70, HRS, full time workers who were 56 or 57 year old between 1992 and 1998

(1] (2] (3] (4] (5] (6] (7]
Cognitive ability 0.0340 0.0342 0.0304 0.0294 0.0285 0.0317 0.0330
[0.0121]***  [0.0136]**  [0.0136]**  [0.0135]**  [0.0135]**  [0.0134]**  [0.0133]**
Neuroticism -0.0062 -0.0030 0.0041 0.0077 0.0061 0.0060 0.0037
[0.0132] [0.0131] [0.0133] [0.0132] [0.0133] [0.0133] [0.0133]
Extraversion 0.0126 0.0114 0.0052 0.0054 0.0047 0.0054 0.0052
[0.0164] [0.0165] [0.0166] [0.0162] [0.0162] [0.0162] [0.0161]
Agreeableness -0.0403 -0.0220 -0.0186 -0.0171 -0.0171 -0.0230 -0.0229
[0.0156]***  [0.0165] [0.0166] [0.0164] [0.0164] [0.0164] [0.0163]
Conscientiousness 0.0362 0.0366 0.0331 0.0373 0.0371 0.0396 0.0393
[0.0149]**  [0.0148]**  [0.0149]**  [0.0147]**  [0.0147]**  [0.0148]*** [0.0147]***
Openness to experience 0.0042 -0.0053 -0.0081 -0.0157 -0.0158 -0.0128 -0.0119
[0.0157] [0.0160] [0.0161] [0.0159] [0.0159] [0.0159] [0.0159]
Cohort 1937-1938 0.0411 0.0396 0.0404 0.0420 0.0412 0.0431 0.0389
[0.0310] [0.0309] [0.0309] [0.0304] [0.0304] [0.0304] [0.0303]
Cohort 1939-1940 0.0279 0.0260 0.0263 0.0224 0.0224 0.0268 0.0226
[0.0307] [0.0308] [0.0308] [0.0303] [0.0303] [0.0302] [0.0301]
Cohort 1941-1942 0.0797 0.0799 0.0787 0.0670 0.0665 0.0697 0.0573
[0.0324]**  [0.0324]**  [0.0324]**  [0.0320]**  [0.0320]**  [0.0319]**  [0.0319]*
Female -0.0733 -0.0775 -0.0875 -0.0770 -0.0782 -0.0708
[0.0248]***  [0.0247]*** [0.0269]*** [0.0285]*** [0.0282]***  [0.0283]**
Black -0.0209 -0.0151 0.0083 0.0128 -0.0146 -0.0030
[0.0368] [0.0366] [0.0363] [0.0366] [0.0372] [0.0373]
Other non-white race 0.0700 0.0729 0.0753 0.0784 0.0686 0.0787
[0.0591] [0.0582] [0.0576] [0.0575] [0.0571] [0.0563]
Hispanic 0.0965 0.1080 0.1015 0.1032 0.0829 0.0886
[0.0430]**  [0.0431]**  [0.0422]**  [0.0422]**  [0.0424]*  [0.0431]**
Less than high school -0.0178 -0.0038 0.0051 0.0041 -0.0100 -0.0169
[0.0335] [0.0336] [0.0340] [0.0338] [0.0341] [0.0342]
Some college -0.0192 -0.0220 -0.0292 -0.0302 -0.0265 -0.0309
[0.0313] [0.0314] [0.0313] [0.0313] [0.0312] [0.0313]
College or more 0.0383 0.0321 0.0413 0.0402 0.0515 0.0425
[0.0316] [0.0316] [0.0369] [0.0370] [0.0368] [0.0368]
Fair/poor health at age 56-57 -0.0243 -0.0254 -0.0228 -0.0262 -0.0257
[0.0393] [0.0384] [0.0383] [0.0383] [0.0389]
Fair/poor health at age 66-67 -0.0487 -0.0564 -0.0544 -0.0626 -0.0645
[0.0324] [0.0323]* [0.0323]* [0.0324]*  [0.0322]**
Probability of living to 75 or more 0.1394 0.1352 0.1364 0.1415 0.1342
[0.0558]**  [0.0547]**  [0.0547]**  [0.0545]***  [0.0548]**
Has DB plan at age 56-57 -0.1751 -0.1763 -0.1741 -0.1690
[0.0267]***  [0.0268]*** [0.0265]***  [0.0266]***
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Has DC plan at age 56-57 -0.0086 -0.0093 -0.0086 -0.0099
[0.0271] [0.0271] [0.0270] [0.0270]
Has health insurance at age 56-57 0.0234 0.0257 0.0280 0.0304
[0.0276] [0.0277] [0.0275] [0.0274]
Management and man. Support 0.0184 0.0182 0.0264 0.0219
[0.0418] [0.0418] [0.0416] [0.0416]
Professional -0.0207 -0.0204 -0.0152 -0.0158
[0.0451] [0.0452] [0.0448] [0.0447]
Sales -0.0236 -0.0224 -0.0173 -0.0213
[0.0472] [0.0472] [0.0472] [0.0472]
Office reference 0 0 0
Services -0.0787 -0.0791 -0.0856 -0.0928
[0.0445]* [0.0445]* [0.0444]*  [0.0445]**
Mechanics and
production -0.1068 -0.1082 -0.1091 -0.1132
[0.0443]**  [0.0442]**  [0.0440]**  [0.0437]***
Transport, material moving -0.0652 -0.0641 -0.0723 -0.0795
[0.0563] [0.0560] [0.0559] [0.0561]
Other 0.0578 0.0602 0.0749 0.0626
[0.0550] [0.0551] [0.0558] [0.0554]
Single at age 56-57 0.0211 -0.0029 -0.0030
[0.0377] [0.0384] [0.0383]
Single at age 66-67 -0.0507 -0.0583 -0.0613
[0.0358] [0.0359] [0.0356]*
Log household wealth at age 56-57 -0.0312 -0.0323
[0.0088]***  [0.0088]***
Log household wealth non-positive -0.2518 -0.2579
[0.1145]**  [0.1142]**
Financial planning horizon 1 year or shorter -0.0112
[0.0086]
One can take it easy in R -0.0727
[0.0243]***
More time to travel in R -0.0260
[0.0250]
It is unproductive in R 0.0200
[0.0235]
Constant 0.4485 0.4741 0.3946 0.4881 0.4915 0.8533 0.9484
[0.0220]***  [0.0297]*** [0.0480]*** [0.0610]*** [0.0609]*** [0.1181]*** [0.1212]***
R squared 0.014 0.025 0.03 0.066 0.067 0.073 0.08
N 2376 2376 2376 2376 2376 2376
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Table 25. Entire output of the linear probability models of working full time between age 65

and age 70, HRS, full time workers who were 56 or 57 year old between 1992 and 1998

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

Cognitive ability 0.0288 0.0346 0.0319 0.0324 0.0318 0.0344 0.0356
[0.0111]***  [0.0125]***  [0.0126]**  [0.0125]***  [0.0126]**  [0.0126]*** [0.0125]***

Neuroticism -0.0084 -0.0039 0.0012 0.0060 0.0052 0.0052 0.0019

[0.0123] [0.0121] [0.0123] [0.0122] [0.0122] [0.0122] [0.0123]

Extraversion 0.0246 0.0219 0.0177 0.0152 0.0146 0.0151 0.0151

[0.0153] [0.0154] [0.0156] [0.0152] [0.0152] [0.0152] [0.0151]

Agreeableness -0.0418 -0.0198 -0.0179 -0.0159 -0.0159 -0.0197 -0.0203

[0.0147]***  [0.0155] [0.0155] [0.0153] [0.0153] [0.0153] [0.0153]

Conscientiousness 0.0016 0.0037 0.0021 0.0101 0.0100 0.0110 0.0107

[0.0138] [0.0136] [0.0137] [0.0136] [0.0136] [0.0137] [0.0136]

Openness to experience 0.0259 0.0154 0.0111 0.0025 0.0027 0.0054 0.0065

[0.0146]* [0.0149] [0.0150] [0.0148] [0.0148] [0.0148] [0.0148]

Cohort 1937-1938 0.0363 0.0350 0.0362 0.0408 0.0401 0.0414 0.0385

[0.0285] [0.0283] [0.0283] [0.0274] [0.0274] [0.0275] [0.0274]

Cohort 1939-1940 0.0093 0.0085 0.0089 0.0088 0.0089 0.0127 0.0096

[0.0279] [0.0279] [0.0279] [0.0270] [0.0270] [0.0270] [0.0270]

Cohort 1941-1942 0.0921 0.0945 0.0932 0.0873 0.0872 0.0901 0.0748
[0.0308]*** [0.0306]*** [0.0306]*** [0.0299]*** [0.0299]*** [0.0299]***  [0.0300]**

Female -0.0873 -0.0942 -0.0991 -0.0928 -0.0938 -0.0867
[0.0226]***  [0.0227]***  [0.0246]*** [0.0259]***  [0.0258]***  [0.0257]***

Black -0.0088 -0.0076 0.0200 0.0233 0.0068 0.0164

[0.0339] [0.0337] [0.0331] [0.0332] [0.0340] [0.0341]

Other non-white race 0.0902 0.0923 0.1033 0.1045 0.0983 0.1042
[0.0630] [0.0631] [0.0624]* [0.0624]* [0.0626] [0.0632]*

Hispanic 0.0856 0.0919 0.0804 0.0815 0.0695 0.0709

[0.0434]**  [0.0437]**  [0.0428]* [0.0427]* [0.0431] [0.0436]

Less than high school 0.0203 0.0301 0.0341 0.0336 0.0246 0.0182

[0.0309] [0.0312] [0.0315] [0.0315] [0.0317] [0.0319]

Some college -0.0224 -0.0250 -0.0274 -0.0279 -0.0250 -0.0286

[0.0284] [0.0282] [0.0282] [0.0281] [0.0281] [0.0281]

College or more 0.0477 0.0432 0.0770 0.0766 0.0851 0.0780
[0.0302] [0.0302] [0.0355]**  [0.0356]**  [0.0356]**  [0.0355]**

Fair/poor health at age 56-57 0.0072 0.0053 0.0067 0.0044 0.0052

[0.0363] [0.0354] [0.0354] [0.0353] [0.0360]

Fair/poor health at age 66-67 -0.0200 -0.0284 -0.0270 -0.0324 -0.0346

[0.0293] [0.0293] [0.0294] [0.0297] [0.0295]

Probability of living to 75 or more 0.1753 0.1719 0.1731 0.1776 0.1746
[0.0508]***  [0.0494]*** [0.0493]*** [0.0493]*** [0.0496]***

Has DB plan at age 56-57 -0.1836 -0.1844 -0.1835 -0.1787
[0.0244]***  [0.0244]***  [0.0241]***  [0.0241]***
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Has DC plan at age 56-57 -0.0698 -0.0703 -0.0700 -0.0694
[0.0251]***  [0.0251]*** [0.0251]*** [0.0251]***
Has health insurance at age 56-57 -0.0006 0.0010 0.0022 0.0060
[0.0261] [0.0263] [0.0262] [0.0262]
Management and man. Support 0.0207 0.0207 0.0259 0.0199
[0.0386] [0.0386] [0.0385] [0.0384]
Professional -0.0553 -0.0552 -0.0518 -0.0537
[0.0410] [0.0410] [0.0408] [0.0406]
Sales 0.0129 0.0136 0.0169 0.0121
[0.0441] [0.0441] [0.0441] [0.0440]
Office reference 0 0 0
Services -0.0908 -0.0906 -0.0939 -0.1011
[0.0391]** [0.0391]** [0.0389]**  [0.0392]***
Mechanics and
production -0.1048 -0.1058 -0.1066 -0.1113
[0.0388]***  [0.0387]*** [0.0385]*** [0.0383]***
Transport, material moving -0.0350 -0.0344 -0.0393 -0.0474
[0.0526] [0.0524] [0.0522] [0.0528]
Other 0.0870 0.0883 0.0981 0.0860
[0.0556] [0.0558] [0.0566]* [0.0561]
Single at age 56-57 0.0040 -0.0127 -0.0126
[0.0340] [0.0348] [0.0349]
Single at age 66-67 -0.0244 -0.0291 -0.0331
[0.0323] [0.0325] [0.0325]
Log household wealth at age 56-57 -0.0231 -0.0237
[0.0086]***  [0.0086]***
Log household wealth non-positive -0.2459 -0.2492
[0.1075]** [0.1081]**
Financial planning horizon 1 year or shorter -0.0035
[0.0078]
One can take it easy in R -0.0640
[0.0231]***
More time to travel in R -0.0299
[0.0238]
It is unproductive in R 0.0376
[0.0222]*
Constant 0.2680 0.2874 0.1769 0.2963 0.2981 0.5666 0.6344
[0.0200]***  [0.0276]*** [0.0438]*** [0.0558]*** [0.0558]*** [0.1127]*** [0.1163]***
R squared 0.017 0.032 0.038 0.088 0.088 0.091 0.099
N 2376 2376 2376 2376 2376 2376

49



Table 26. Entire output of the OLS regressions on the subjective probability of working full-
time after age 62, HRS, full time workers who were 56 or 57 year old between 1992 and 1998

(1] (2] (3] [4] (5] (6] (7]

Cognitive ability 0.0290 0.0170 0.0161 0.0166 0.0190 0.0247 0.0259
[0.0096]***  [0.0108] [0.0106] [0.0103] [0.0102]*  [0.0100]**  [0.0099]***

Neuroticism -0.0063 -0.0070 -0.0043 -0.0016 -0.0010 -0.0004 -0.0053

[0.0101] [0.0102] [0.0104] [0.0103] [0.0103] [0.0101] [0.0100]

Extraversion -0.0274 -0.0250 -0.0273 -0.0286 -0.0245 -0.0230 -0.0228
[0.0126]**  [0.0125]**  [0.0125]**  [0.0122]**  [0.0122]**  [0.0120]* [0.0119]*

Agreeableness -0.0019 0.0082 0.0084 0.0131 0.0123 0.0032 0.0009

[0.0118] [0.0123] [0.0122] [0.0119] [0.0118] [0.0118] [0.0116]

Conscientiousness -0.0134 -0.0131 -0.0114 -0.0060 -0.0053 -0.0021 -0.0023

[0.0118] [0.0118] [0.0117] [0.0114] [0.0113] [0.0113] [0.0110]

Openness to experience 0.0599 0.0506 0.0439 0.0359 0.0331 0.0385 0.0416
[0.0119]***  [0.0123]*** [0.0123]*** [0.0122]*** [0.0121]*** [0.0119]*** [0.0118]***

Cohort 1937-1938 -0.0242 -0.0259 -0.0240 -0.0199 -0.0169 -0.0141 -0.0171

[0.0239] [0.0239] [0.0236] [0.0231] [0.0231] [0.0229] [0.0226]

Cohort 1939-1940 -0.0280 -0.0299 -0.0283 -0.0248 -0.0274 -0.0202 -0.0237

[0.0236] [0.0236] [0.0234] [0.0228] [0.0226] [0.0224] [0.0221]

Cohort 1941-1942 -0.0003 -0.0002 -0.0017 -0.0018 -0.0041 -0.0006 -0.0259

[0.0248] [0.0247] [0.0245] [0.0241] [0.0239] [0.0233] [0.0229]

Female -0.0358 -0.0469 -0.0719 -0.0937 -0.0939 -0.0827
[0.0191]*  [0.0189]**  [0.0199]*** [0.0209]*** [0.0204]***  [0.0202]***

Black -0.1382 -0.1426 -0.1243 -0.1425 -0.1767 -0.1640
[0.0274]***  [0.0273]*** [0.0276]*** [0.0282]*** [0.0283]*** [0.0283]***

Other non-white race -0.0342 -0.0350 -0.0212 -0.0159 -0.0317 -0.0223

[0.0482] [0.0486] [0.0480] [0.0470] [0.0462] [0.0452]

Hispanic 0.0376 0.0370 0.0324 0.0265 -0.0016 -0.0028

[0.0342] [0.0337] [0.0324] [0.0321] [0.0326] [0.0326]

Less than high school 0.0190 0.0229 0.0262 0.0271 0.0066 -0.0016

[0.0268] [0.0268] [0.0267] [0.0267] [0.0265] [0.0263]

Some college 0.0327 0.0284 0.0163 0.0189 0.0245 0.0158

[0.0240] [0.0239] [0.0238] [0.0235] [0.0230] [0.0227]

College or more 0.0593 0.0554 0.0552 0.0543 0.0752 0.0633
[0.0243]**  [0.0242]**  [0.0272]**  [0.0268]**  [0.0262]***  [0.0260]**

Fair/poor health at age 56-57 0.0357 0.0326 0.0310 0.0237 0.0267

[0.0295] [0.0286] [0.0287] [0.0281] [0.0285]

Fair/poor health at age 66-67 0.0302 0.0215 0.0143 -0.0001 -0.0020

[0.0255] [0.0252] [0.0251] [0.0249] [0.0245]

Probability of living to 75 or more 0.2410 0.2422 0.2337 0.2424 0.2391
[0.0429]***  [0.0419]*** [0.0419]*** [0.0414]*** [0.0412]***

Has DB plan at age 56-57 -0.1731 -0.1695 -0.1665 -0.1595
[0.0198]*** [0.0196]*** [0.0190]*** [0.0187]***
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Has DC plan at age 56-57 -0.0781 -0.0768 -0.0753 -0.0735
[0.0203]***  [0.0200]*** [0.0193]***  [0.0192]***
Has health insurance at age 56-57 0.0290 0.0198 0.0207 0.0255
[0.0205] [0.0204] [0.0201] [0.0200]
Management and man. Support 0.0127 0.0096 0.0202 0.0098
[0.0304] [0.0298] [0.0289] [0.0283]
Professional 0.0117 0.0098 0.0147 0.0122
[0.0326] [0.0321] [0.0312] [0.0308]
Sales 0.0632 0.0598 0.0660 0.0586
[0.0341]* [0.0336]*  [0.0328]**  [0.0325]*
Office 0 0 0 0
Services 0.0039 -0.0031 -0.0108 -0.0212
[0.0342] [0.0338] [0.0331] [0.0328]
Mechanics and
production -0.0737 -0.0718 -0.0746 -0.0796
[0.0335]**  [0.0333]**  [0.0326]**  [0.0323]**
Transport, material moving -0.0698 -0.0726 -0.0830 -0.0893
[0.0434] [0.0436]* [0.0427]*  [0.0429]**
Other -0.0148 -0.0222 0.0006 -0.0143
[0.0446] [0.0447] [0.0451] [0.0447]
Single at age 56-57 0.1007 0.0646 0.0626
[0.0272]***  [0.0273]**  [0.0265]**
Single at age 66-67 0.0023 -0.0106 -0.0168
[0.0262] [0.0262] [0.0255]
Log household wealth at age 56-57 -0.0516 -0.0527
[0.0066]***  [0.0065]***
Log household wealth non-positive -0.5249 -0.5340
[0.0874]***  [0.0865]***
Financial planning horizon 1 year or shorter -0.0082
[0.0063]
One can take it easy in R -0.0867
[0.0178]***
More time to travel in R -0.0334
[0.0181]*
It is unproductive in R 0.0669
[0.0170]***
Constant 0.5063 0.5110 0.3471 0.4373 0.4354 1.0374 1.1269
[0.0169]***  [0.0231]*** [0.0363]*** [0.0449]*** [0.0446]*** [0.0900]*** [0.0931]***
R squared 0.022 0.038 0.054 0.104 0.116 0.142 0.164
N 2333 2333 2333 2333 2333 2333 2333
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Table 27. Entire output of the OLS regressions on the subjective probability of working full-

time after age 65, HRS, full time workers who were 56 or 57 year old between 1992 and 1998

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

Cognitive ability 0.0289 0.0193 0.0180 0.0198 0.0224 0.0254 0.0265
[0.0093]***  [0.0106]* [0.0104]*  [0.0100]**  [0.0100]**  [0.0098]***  [0.0096]***

Neuroticism -0.0043 -0.0044 -0.0008 0.0032 0.0039 0.0041 -0.0003

[0.0089] [0.0090] [0.0091] [0.0087] [0.0087] [0.0087] [0.0087]

Extraversion -0.0146 -0.0129 -0.0162 -0.0205 -0.0161 -0.0154 -0.0151

[0.0117] [0.0116] [0.0115] [0.0109]* [0.0108] [0.0108] [0.0106]

Agreeableness -0.0179 -0.0087 -0.0078 -0.0019 -0.0029 -0.0082 -0.0102

[0.0113] [0.0117] [0.0115] [0.0110] [0.0109] [0.0109] [0.0107]

Conscientiousness -0.0178 -0.0172 -0.0158 -0.0073 -0.0065 -0.0041 -0.0044

[0.0118] [0.0117] [0.0114] [0.0110] [0.0109] [0.0109] [0.0106]

Openness to experience 0.0539 0.0444 0.0378 0.0278 0.0249 0.0275 0.0307
[0.0110]*** [0.0112]*** [0.0111]*** [0.0109]**  [0.0108]**  [0.0107]**  [0.0106]***

Cohort 1937-1938 -0.0274 -0.0282 -0.0263 -0.0191 -0.0161 -0.0146 -0.0160

[0.0211] [0.0212] [0.0210] [0.0199] [0.0197] [0.0198] [0.0193]

Cohort 1939-1940 -0.0234 -0.0253 -0.0235 -0.0183 -0.0212 -0.0176 -0.0187

[0.0208] [0.0209] [0.0208] [0.0196] [0.0194] [0.0194] [0.0190]

Cohort 1941-1942 0.0112 0.0103 0.0095 0.0122 0.0095 0.0110 -0.0088

[0.0238] [0.0236] [0.0235] [0.0223] [0.0222] [0.0220] [0.0216]

Female -0.0270 -0.0378 -0.0527 -0.0758 -0.0758 -0.0671
[0.0174] [0.0173]**  [0.0182]*** [0.0191]*** [0.0189]*** [0.0186]***

Black -0.0873 -0.0898 -0.0619 -0.0808 -0.1019 -0.0901
[0.0227]***  [0.0223]***  [0.0220]*** [0.0225]*** [0.0230]***  [0.0228]***

Other non-white race -0.0082 -0.0090 0.0088 0.0136 0.0047 0.0116

[0.0426] [0.0424] [0.0424] [0.0413] [0.0412] [0.0405]

Hispanic 0.0474 0.0488 0.0423 0.0364 0.0193 0.0180

[0.0346] [0.0341] [0.0316] [0.0310] [0.0313] [0.0316]

Less than high school 0.0176 0.0234 0.0207 0.0213 0.0094 0.0016

[0.0231] [0.0231] [0.0224] [0.0224] [0.0224] [0.0221]

Some college 0.0303 0.0262 0.0166 0.0194 0.0226 0.0149

[0.0213] [0.0213] [0.0204] [0.0201] [0.0200] [0.0199]

College or more 0.0659 0.0610 0.0790 0.0783 0.0898 0.0799
[0.0224]***  [0.0221]*** [0.0260]*** [0.0256]*** [0.0256]*** [0.0251]***

Fair/poor health at age 56-57 0.0188 0.0189 0.0170 0.0135 0.0154

[0.0269] [0.0250] [0.0246] [0.0248] [0.0250]

Fair/poor health at age 66-67 0.0273 0.0156 0.0081 -0.0007 -0.0013

[0.0230] [0.0220] [0.0218] [0.0219] [0.0214]

Probability of living to 75 or more 0.2437 0.2418 0.2329 0.2372 0.2360
[0.0383]*** [0.0368]*** [0.0366]*** [0.0364]*** [0.0358]***

Has DB plan at age 56-57 -0.1817 -0.1779 -0.1756 -0.1695
[0.0176]*** [0.0175]*** [0.0173]*** [0.0169]***
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Has DC plan at age 56-57 -0.0802 -0.0789 -0.0781 -0.0756
[0.0185]***  [0.0183]*** [0.0180]*** [0.0178]***
Has health insurance at age 56-57 -0.0267 -0.0361 -0.0355 -0.0301
[0.0196] [0.0194]* [0.0193]* [0.0190]
Management and man. Support 0.0465 0.0437 0.0499 0.0381
[0.0280]* [0.0273] [0.0271]* [0.0268]
Professional 0.0031 0.0016 0.0043 -0.0010
[0.0296] [0.0287] [0.0286] [0.0279]
Sales 0.0936 0.0904 0.0937 0.0867
[0.0325]***  [0.0318]*** [0.0316]*** [0.0313]***
Office reference 0 0 0
Services -0.0052 -0.0120 -0.0177 -0.0286
[0.0286] [0.0282] [0.0281] [0.0280]
Mechanics and
production -0.0403 -0.0378 -0.0397 -0.0450
[0.0277] [0.0272] [0.0271] [0.0268]*
Transport, material moving -0.0407 -0.0429 -0.0497 -0.0579
[0.0349] [0.0350] [0.0343] [0.0350]*
Other 0.0547 0.0474 0.0604 0.0430
[0.0423] [0.0419] [0.0425] [0.0416]
Single at age 56-57 0.0984 0.0780 0.0769
[0.0259]***  [0.0260]***  [0.0256]***
Single at age 66-67 0.0088 0.0013 -0.0046
[0.0246] [0.0246] [0.0241]
Log household wealth at age 56-57 -0.0282 -0.0290
[0.0063]***  [0.0062]***
Log household wealth non-positive -0.2465 -0.2531
[0.0814]***  [0.0799]***
Financial planning horizon 1 year or shorter 0.0003
[0.0055]
One can take it easy in R -0.0959
[0.0165]***
More time to travel in R -0.0298
[0.0165]*
It is unproductive in R 0.0597
[0.0155]***
Constant 0.2776 0.2715 0.1076 0.2167 0.2141 0.5423 0.6235
[0.0155]***  [0.0208]*** [0.0317]*** [0.0396]*** [0.0391]*** [0.0810]*** [0.0818]***
R squared 0.025 0.038 0.058 0.147 0.163 0.174 0.202
N 2325 2325 2325 2325 2325 2325 2325
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Table 28. Entire output of the multinomial logit model of realized retirement trajectories,
specification with control variables, HRS, full time workers who were 56 or 57 year old
between 1992 and 1998 and remained in the sample until age 70, left out category: retired
from a full time job*

GradualRe Unretiremen AlwaysFul FullToPartim

t t I e Other
Cognitive ability 0.0297 0.125 0.3077 0.2208 0.0799
[0.0938] [0.0868] [0.1097]*** [0.0918]** [0.0907]
Neuroticism -0.0496 0.1295 0.0042 0.063 0.09
[0.0904] [0.0828] [0.0946] [0.0895] [0.0929]
Extraversion 0.0802 0.2307 0.2629 0.3201 0.1103
[0.1127] [0.0984]** [0.1205]** [0.1153]*** [0.1172]
Agreeableness -0.1222 -0.2214 -0.1122 -0.1927 0.0958
[0.1062] [0.1007]** [0.1136] [0.1162]* [0.1128]
Conscientiousness 0.0294 -0.0228 0.0864 0.0505 -0.1289
[0.0966] [0.0884] [0.1032] [0.1089] [0.0967]
Openness to experience -0.0286 0.0707 0.0151 -0.0733 0.1313
[0.1076] [0.0935] [0.1108] [0.1131] [0.1121]
Cohort 1937-1938 0.3455 0.0095 0.2844 0.2837 0.5934
[0.2202]**
[0.2052]* [0.1892] [0.2233] [0.2135] *
Cohort 1939-1940 0.3221 0.1505 0.0618 0.2952 0.629
[0.2248]**
[0.2010] [0.1831] [0.2277] [0.2112] *
Cohort 1941-1942 0.15 0.0608 0.232 0.2396 0.6845
[0.2304]**
[0.2208] [0.1958] [0.2281] [0.2210] *
Female 0.2672 0.1658 -0.9126 -0.174 -0.3171
[0.1958] [0.1703] [0.2138]*** [0.1939] [0.1973]
Black 0.092 0.4053 0.4247 0.2555 0.398
[0.2523] [0.2220]* [0.3108] [0.2785] [0.2394]*
Other non-white race 0.2644 -0.4344 0.4084 0.0093 0.2121
[0.4474] [0.4927] [0.4593] [0.4496] [0.3747]
Hispanic -0.545 -0.3719 0.0892 -0.8321 -0.2569
[0.3338] [0.3204] [0.3217] [0.4082]** [0.2569]
Less than high school -0.2026 0.2044 0.1052 0.0241 0.5805
[0.2178]**
[0.2262] [0.2113] [0.2697] [0.2580] *
Some college 0.1971 0.4489 -0.0604 0.3952 0.54
[0.2053] [0.1858]** [0.2329] [0.2234]* [0.2120]**
College or more -0.1597 0.1698 0.4658 0.9412 0.1697
[0.2581] [0.2442] [0.2624]* [0.2522]*** [0.2692]
Fair/poor health at age 56-57 0.067 -0.1961 -0.2774 0.1494 0.5755
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[0.2176]**

[0.2692] [0.2713] [0.3297] [0.2922] *
Fair/poor health at age 66-67 -0.1464 -0.5803 -0.2021 -0.7699 0.3856
[0.2132] [0.2106]*** [0.2427] [0.2619]*** [0.1893]**
Probability of living to 75 or more 0.2469 0.3306 0.5963 0.6217 0.0737
[0.3731] [0.3576] [0.3711] [0.3828] [0.3505]
Has DB plan at age 56-57 -0.7853 -0.2522 -1.4126 -1.0855 -0.4708
[0.1838]*** [0.1640] [0.2139]*** [0.1821]*** [0.1975]**
Has DC plan at age 56-57 -0.4673 -0.1114 -0.5204 -0.5714 -0.3891
[0.1932]** [0.1677] [0.1997]*** [0.1888]*** [0.2013]*
Has health insurance at age 56-57 -0.2699 -0.2038 -0.1915 -0.5158 -0.1022
[0.1822] [0.1800] [0.1963] [0.1768]*** [0.1911]
Management and man. Support 0.1697 0.2187 -0.1247 0.1881 0.2351
[0.2872] [0.2627] [0.2991] [0.2800] [0.2931]
Professional 0.4797 -0.0846 -0.6027 -0.1145 0.147
[0.3038] [0.2858] [0.3185]* [0.2856] [0.3078]
Sales 0.812 0.7197 0.3704 0.605 0.5278
[0.3151]*** [0.2992]** [0.3290] [0.3301]* [0.3355]
Office 0 0 0 0 0
Services 0.3646 0.076 -0.6767 -0.0814 0.0201
[0.2930] [0.2805] [0.3415]** [0.3247] [0.3026]
Mechanics and production 0.0531 0.1651 -1.2039 -0.4157 -0.155
[0.3098] [0.2673] [0.3604]*** [0.3387] [0.2981]
Transport, material moving 0.4428 0.7539 -0.6663 0.3316 0.2782
[0.3900] [0.3368]** [0.4165] [0.4137] [0.3383]
Other -0.095 0.1431 -0.2985 -0.4285 0.0038
[0.4293] [0.3706] [0.3718] [0.4073] [0.3918]
Single at age 56-57 0.3945 0.4457 0.238 -0.1778 0.2491
[0.2551] [0.2423]* [0.2728] [0.2641] [0.2470]
Single at age 66-67 -0.208 -0.3105 -0.553 0.0823 -0.2285
[0.2401] [0.2232] [0.2544]** [0.2443] [0.2332]
Log household wealth at age 56-57 0.0489 0.0461 -0.0684 -0.0818 -0.2077
[0.0584]**
[0.0618] [0.0609] [0.0653] [0.0643] *
Log household wealth non-positive 0.78 0.3387 -0.3802 -0.6949 -2.1198
[0.7366]**
[0.8254] [0.7868] [0.8451] [0.8240] *
Financial planning horizon 1 year
or shorter -0.0418 0.0178 0.0318 0.0536 0.1046
[0.0589] [0.0538] [0.0605] [0.0595] [0.0599]*
One can take it easy in R 0.1569 0.0314 -0.3198 -0.1885 -0.0949
[0.1683] [0.1513] [0.1711]* [0.1732] [0.1722]
More time to travel in R -0.179 -0.2114 -0.307 -0.1874 -0.0892
[0.1703] [0.1522] [0.1793]* [0.1869] [0.1759]
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It is unproductive in R 0.1565 0.2891 0.2162 0.1734 0.11
[0.1605] [0.1462]** [0.1705] [0.1660] [0.1652]
Constant -1.6353 -1.7031 0.7098 0.1121 0.6645
[0.8596]* [0.8280]** [0.8803] [0.8943] [0.7983]
N 2477

Table 29. The entire output of the OLS regressions on retirement satisfaction, and reasons for

retirement among 50-70 year old retirees, HRS 1992-2012

Satisfaction

Reasons for retirement

ForcedR  Satisfied Health DoOther HatedW Family
(1] (2] (3] [4] (5] (6]
Cognitive ability 0.0024 -0.0037 -0.0247 0.0031 -0.0061 0.0262
[0.0109] [0.0063] [0.0119]** [0.0142] [0.0117] [0.0145]*
Neuroticism 0.0308 -0.0426 0.015 -0.0013 0.02 0.0082
[0.0096]***  [0.0058]*** [0.0115] [0.0126] [0.0112]* [0.0126]
Extraversion -0.0226 0.0321 -0.0289 0.0537 -0.023 0.0256
[0.0117]*  [0.0069]***  [0.0125]**  [0.0152]*** [0.0133]* [0.0154]*
Agreeableness 0.0149 -0.0087 0.0206 -0.034 -0.0062 0.037
[0.0108] [0.0072] [0.0123]* [0.0153]** [0.0135] [0.0151]**
Conscientiousness -0.0014 0.0085 -0.0053 -0.0295 -0.0085 -0.0042
[0.0107] [0.0066] [0.0125] [0.0146]** [0.0116] [0.0146]
Openness to experience 0.0238 -0.0038 0.0311 0.0428 0.0003 -0.0236
[0.0111]** [0.0075] [0.0129]**  [0.0151]*** [0.0137] [0.0155]
Age 2.1023 -0.3802 1.1647 -3.933 -1.4516 -2.4901
[0.7882]*** [0.4974] [1.0664] [1.0764]*** [1.1253] [1.0789]**
Age squared -0.0349 0.0066 -0.019 0.0652 0.0225 0.0411
[0.0128]*** [0.0079] [0.0172] [0.0175]*** [0.0181] [0.0176]**
Age cube 0.0002 0 0.0001 -0.0004 -0.0001 -0.0002
[0.0001]*** [0.0000] [0.0001] [0.0001]*** [0.0001] [0.0001]**
Wave 2 -0.0938 0.1985 -0.1722 0.1817 0.0844 0.0032
[0.0552]* [0.1113]*  [0.0618]*** [0.0983]* [0.1030] [0.0955]
Wave 3 -0.0344 0.135 -0.0788 0.115 -0.0862 -0.0218
[0.0462] [0.1117] [0.0526] [0.0611]* [0.0511]* [0.0648]
Wave 4 -0.1061 0.1411 -0.0395 0.1038 -0.0104 0.0642
[0.0364]*** [0.1116] [0.0434] [0.0514]** [0.0432] [0.0509]
Wave 5 -0.0497 0.1248 -0.0857 0.0196 -0.0431 -0.0135
[0.0317] [0.1119] [0.0348]** [0.0453] [0.0354] [0.0449]
Wave 6 -0.0712 0.1126 -0.0987 0.0466 -0.0233 -0.0119
[0.0293]** [0.1117] [0.0341]*** [0.0435] [0.0338] [0.0425]
Wave 7 -0.0505 0.0971 -0.1044 0.0706 0.019 -0.0772
[0.0293]* [0.1114] [0.0336]*** [0.0425]* [0.0362] [0.0430]*
Wave 8 -0.0731 0.0895 -0.0382 0.1141 0.0437 0.0385
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[0.0286]** [0.1116] [0.0338] [0.0416]*** [0.0346] [0.0409]
Wave 9 -0.053 0.0909 -0.0648 0.0441 0.0091 0.0092
[0.0300]* [0.1117] [0.0338]* [0.0438] [0.0362] [0.0442]
Wave 10 0.0112 0.0894 -0.0342 0.0133 -0.0341 0.0003
[0.0301] [0.1115] [0.0361] [0.0431] [0.0328] [0.0425]
Wave 11 - 0.0702 - - - -
[0.1117]
Female 0.0088 0.0093 0.0414 0.0836 0.005 0.0609
[0.0202] [0.0123] [0.0216]*  [0.0270]*** [0.0224] [0.0258]**
Black 0.0147 -0.0184 -0.0353 -0.095 -0.0313 -0.017
[0.0281] [0.0192] [0.0311] [0.0363]*** [0.0282] [0.0371]
Other non-white race 0.0798 -0.0172 -0.0035 -0.001 -0.0583 0.0591
[0.0536] [0.0268] [0.0583] [0.0573] [0.0381] [0.0562]
Hispanic 0.0066 -0.0434 -0.0269 -0.0244 -0.0718 0.0469
[0.0370] [0.0226]* [0.0364] [0.0457] [0.0263]***  [0.0419]
Less than high school 0.016 -0.0243 -0.0697 -0.0099 -0.0261 -0.0116
[0.0267] [0.0168] [0.0289]** [0.0343] [0.0276] [0.0340]
Some college 0.0256 -0.0112 0.0069 0.0081 -0.0286 -0.0433
[0.0230] [0.0137] [0.0255] [0.0295] [0.0241] [0.0285]
College or more -0.0236 0.0179 -0.0631 0.0511 -0.0092 -0.076
[0.0268] [0.0166] [0.0292]** [0.0361] [0.0307] [0.0362]**
Fair/poor health 0.1295 -0.0786 0.2123 -0.0821 -0.024 -0.0873
[0.0116]***  [0.0067]*** [0.0136]***  [0.0146]***  [0.0114]**  [0.0147]***
Probability of living to 75 0.0048 0.0732 -0.1584 0.0382 -0.0136 0.0117
[0.0398]  [0.0243]*** [0.0430]*** [0.0519] [0.0413] [0.0509]
Has DB plan at age 56-57 -0.0686 0.048 -0.0243 0.0076 0.0177 0.0143
[0.0195]***  [0.0117]***  [0.0221] [0.0262] [0.0213] [0.0265]
Has DC plan at age 56-57 -0.0214 0.0366 0.026 0.0256 0.026 0.0413
[0.0194]  [0.0116)***  [0.0220] [0.0260] [0.0207] [0.0264]
Has health insurance 0.002 0.0189 -0.0054 -0.0203 0.0182 0.0218
[0.0205] [0.0136] [0.0235] [0.0276) [0.0223] [0.0280]
Management and
support -0.014 -0.024 0.049 -0.0491 -0.0119 0.0304
[0.0304] [0.0174] [0.0300] [0.0393] [0.0306] [0.0370]
Professional -0.0168 -0.0163 0.0901 -0.0422 0.0132 -0.0791
[0.0315] [0.0189] [0.0331]*** [0.0403] [0.0328] [0.0409]*
Sales 0.0166 -0.0268 0.0422 -0.1045 0.0361 0.024
[0.0350] [0.0207] [0.0376] [0.0473]** [0.0402] [0.0457]
Office reference
Services -0.0064 -0.0114 0.1413 -0.078 0.0092 -0.0058
[0.0332] [0.0194]  [0.0365]***  [0.0419]* [0.0349] [0.0409]
Mechanics and
production 0.0176 -0.0286 0.0645 -0.0671 0.0141 -0.0064
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[0.0333] [0.0180] [0.0341]* [0.0413] [0.0332] [0.0402)
Transport, material
moving 0.0309 -0.0347 0.0834 -0.0883 -0.0053 0.0291
[0.0409] [0.0248] [0.0415]** [0.0494]* [0.0415] [0.0498]
Other -0.0546 -0.0069 0.1148 -0.0474 -0.08 -0.0654
[0.0396] [0.0242] [0.0498]** [0.0574] [0.0392]** [0.0591]
Single -0.003 0.0033 -0.0119 -0.0006 0.0147 -0.1726
[0.0197] [0.0112] [0.0209] [0.0262] [0.0218]  [0.0268]***
Log household wealth -0.0255 0.0257 -0.04 0.0365 0.0019 0.0212
[0.0062]***  [0.0038]*** [0.0072]***  [0.0081]*** [0.0067] [0.0085]**
Household wealth non-
pos -0.2163 0.1868 -0.2946 0.3512 0.0681 0.1479
[0.0811]***  [0.0487]*** [0.0961]***  [0.1070]*** [0.0866] [0.1115]
Constant -41.1688 7.5695 -22.6573 78.9376 31.4404 50.4224
[16.0978]**  [10.3975] [21.9808]  [21.9543]***  [23.3136]  [21.9961]**
R squared 0.118 0.211 0.285 0.106 0.033 0.098
N 4642 7010 2630 2630 2630 2630

Table 30. The entire output of the OLS regressions on good and bad things about retirement
among 50-70 year old people, HRS 1992-2012

Good things in retirement

Bad things in retirement

OwnBoss Easy Travel Unproduct 11 Nolncome
(1] (2] (3] (4] (5] (6]

Cognitive ability 0.004 -0.002 0.005 -0.0004 0.0079 -0.0068

[0.0087] [0.0084] [0.0083] [0.0079] [0.0080] [0.0078]

Neuroticism 0.0155 0.0149 0.0084 0.0412 0.0547 0.0496
[0.0078]**  [0.0073]** [0.0076] [0.0069]***  [0.0068]***  [0.0066]***

Extraversion -0.0071 -0.0165 0.0021 -0.0013 -0.0068 -0.0191
[0.0098] [0.0092]* [0.0092] [0.0085] [0.0083] [0.0081]**

Agreeableness -0.007 0.0362 0.0039 0.0154 0.0102 0.0039

[0.0096] [0.0091]*** [0.0094] [0.0085]* [0.0081] [0.0082]

Conscientiousness 0.0004 0.0015 -0.0054 0.0097 0.0019 0.0068

[0.0089] [0.0085] [0.0089] [0.0079] [0.0075] [0.0075]

Openness to experience 0.0562 -0.0036 0.0372 0.0076 0.0139 0.0221
[0.0097]*** [0.0090] [0.0092]*** [0.0085] [0.0078]*  [0.0078]***

Age -2.0262 0.8353 2.0277 -1.1071 -0.8447 -1.3518

[1.7327] [1.4926] [1.4357] [1.2773] [1.2464] [1.2459]

Age squared 0.0357 -0.0147 -0.0361 0.0207 0.0165 0.0261

[0.0313] [0.0268] [0.0258] [0.0231] [0.0225] [0.0226]

Age cube -0.0002 0.0001 0.0002 -0.0001 -0.0001 -0.0002

[0.0002] [0.0002] [0.0002] [0.0001] [0.0001] [0.0001]

Wave 2 -0.0908 -0.0716 -0.0393 0.1906 0.0984 0.1161
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[0.0153]***  [0.0151]*** [0.0135]***  [0.0140]***  [0.0152]***  [0.0144]***
Wave 3 -0.1072 -0.0716 -0.0496 0.1827 0.1312 0.1125
[0.0178]***  [0.0172]*** [0.0158]***  [0.0170]***  [0.0174]***  [0.0169]***
Wave 4 -0.1117 -0.0254 -0.0466 0.7393 0.4874 -0.5735
[0.0212]*** [0.0202] [0.0196]**  [0.0114]***  [0.0130]***  [0.0127]***
Wave 5 0.0695 -0.0551 -0.1165 0.1802 0.1457 0.1908
[0.1118] [0.1245] [0.1476] [0.1273] [0.1326] [0.1024]*
Wave 6 -0.0597 0.1394 0.1544 0.1708 0.1248 0.0823
[0.1304] [0.0928] [0.0594]*** [0.1444] [0.1358] [0.1424]
Wave 7 -0.1468 -0.0428 -0.0251 0.2343 0.1293 0.1479
[0.0218]***  [0.0211]** [0.0201] [0.0214]***  [0.0214]***  [0.0202]***
Wave 8 - - - - - -
Wave 9 - - - - - -
Wave 10 0.3046 -0.374 -0.6175 0.18 0.3043 1.0486
[0.6654] [0.5249] [0.5301] [0.3835] [0.3833] [0.5878]*
Wave 11 - - - - - -
Female 0.008 -0.0194 0.016 -0.0506 0.0285 0.0376
[0.0166] [0.0157] [0.0157] [0.0144]***  [0.0142]**  [0.0141]***
Black -0.0079 0.1104 0.0746 -0.0083 -0.0897 -0.0663
[0.0233] [0.0201]***  [0.0210]*** [0.0189] [0.0195]***  [0.0186]***
Other non-white race -0.0076 0.031 0.0309 0.0507 -0.001 0.0019
[0.0395] [0.0378] [0.0347] [0.0332] [0.0319] [0.0306]
Hispanic 0.0363 0.0499 0.0586 0.1388 0.0498 0.0245
[0.0275] [0.0246]**  [0.0251]**  [0.0246]***  [0.0224]** [0.0215]
Less than high school -0.0353 -0.029 -0.0624 0.0104 -0.0386 -0.047
[0.0229] [0.0204] [0.0218]*** [0.0197] [0.0195]** [0.0197]**
Some college 0.0276 -0.0307 0.0184 0.0094 0.0076 0.0055
[0.0186] [0.0175]* [0.0178] [0.0164] [0.0158] [0.0154]
College or more 0.0525 -0.0408 0.0238 -0.0154 0.0207 -0.0217
[0.0222]** [0.0214]* [0.0207] [0.0192] [0.0189] [0.0182]
Fair/poor health -0.003 0.0249 -0.0227 -0.0019 0.0353 0.0088
[0.0114] [0.0101]** [0.0112]** [0.0093] [0.0085]*** [0.0082]
Probability of living to 75 0.029 -0.0563 0.0751 -0.0435 -0.2647 -0.1291
[0.0333] [0.0321]* [0.0329]** [0.0290] [0.0278]***  [0.0276]***
Has DB plan at age 56-57 -0.0651 0.0253 0.0461 -0.0121 -0.0039 -0.0586
[0.0163]*** [0.0156] [0.0153]*** [0.0144] [0.0140] [0.0140]***
Has DC plan at age 56-57 -0.0438 -0.0092 0.0526 -0.0216 0.0241 -0.0297
[0.0161]*** [0.0159] [0.0152]*** [0.0143] [0.0138]* [0.0137]**
Has health insurance -0.0313 -0.0049 0.008 -0.0384 -0.0007 0.0032
[0.0166]* [0.0164] [0.0157] [0.0153]** [0.0147] [0.0146]
Management and support 0.0804 -0.052 -0.0008 0.0327 0.0142 0.0218
[0.0243]***  [0.0230]** [0.0227] [0.0216] [0.0208] [0.0201]
Professional 0.0517 -0.0214 -0.0048 -0.004 0.0161 -0.0038
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[0.0254]** [0.0238] [0.0234] [0.0220] [0.0217] [0.0212]
Sales 0.0879 -0.0222 -0.0228 0.0311 0.0475 0.0272
[0.0276]***  [0.0266] [0.0270] [0.0255] [0.0239]** [0.0231]
Office reference
Services -0.0105 -0.0427 -0.0195 0.0234 0.0133 0.0024
[0.0270] [0.0254]* [0.0264] [0.0235] [0.0232] [0.0223]
Mechanics and production 0.0219 -0.0149 -0.0176 -0.0316 -0.0141 -0.0341
[0.0272] [0.0244] [0.0257] [0.0233] [0.0224] [0.0229]
Transport, material moving 0.0268 -0.0725 -0.0315 -0.0545 0.0077 -0.023
[0.0345] [0.0310]** [0.0326] [0.0288]* [0.0291] [0.0285]
Other 0.0879 -0.0673 -0.021 -0.0162 -0.0174 -0.029
[0.0353]**  [0.0350]* [0.0351] [0.0308] [0.0310] [0.0312]
Single 0.046 0.0067 -0.0319 0.0349 0.0242 0.0297
[0.0170]***  [0.0161] [0.0163]* [0.0142]** [0.0141]* [0.0134]**
Log household wealth 0.0093 0.0042 0.011 -0.0043 -0.0051 -0.0386
[0.0054]* [0.0051] [0.0051]** [0.0046] [0.0046] [0.0043]***
Household wealth non-pos 0.1153 0.0795 0.0144 -0.0286 -0.0468 -0.3694
[0.0687]* [0.0633] [0.0643] [0.0580] [0.0569] [0.0515]***
Constant 38.721 -15.0388 -37.4105 20.1386 15.1954 24.4973
[31.9712] [27.6231] [26.5571] [23.4925] [22.9441] [22.8959]
R squared 0.042 0.02 0.037 0.265 0.181 0.311
N 8229 8220 8228 8228 8228 8228

Table 31. Entire output of the OLS regressions on other good and bad things about retirement
among 50-60 year old full time workers people, HRS 1992

Good things in retirement

Bad things in retirement

NoPress Spouse Child Hobby  Voluntary Boring MissColl  Inflation
(1] (2] (3] [4] (5] (6] (7] (8]
Cognitive ability 0.0085 -0.0114 -0.0077 0.005 0.0013 -0.0075 -0.0335 0.0161
[0.0126] [0.0117] [0.0144] [0.0140] [0.0147] [0.0136] [0.0137]** [0.0141]
Neuroticism 0.0392 0.0017 0.0214 0.0224 0.0241 0.0565 0.0503 0.0633
[0.0130]*** [0.0120] [0.0142] [0.0138] [0.0138]* [0.0124]***  [0.0133]*** [0.0128]***
Extraversion -0.0049 -0.0057 0.0098 0.0177 0.0293 0.0061 0.0364 -0.0263
[0.0160] [0.0157] [0.0174] [0.0171] [0.0170]* [0.0153] [0.0161]** [0.0159]*
Agreeableness 0.0273 0.033 0.0538 0.0081 0.0451 0.0172 0.027 0.0032
[0.0163]* [0.0153]**  [0.0174]*** [0.0168] [0.0169]*** [0.0151] [0.0161]* [0.0157]
Conscientiousness 0.0004 0.0094 0.0078 0.0005 0.0121 0.0074 -0.0152 0.0217
[0.0146] [0.0139] [0.0158] [0.0157] [0.0156] [0.0139] [0.0149] [0.0145]
Openness to experience 0.0052 0.0175 0.0109 0.0443 0.0093 -0.0314 -0.0051 0.0204
[0.0155] [0.0151] [0.0168] [0.0163]*** [0.0162] [0.0143]** [0.0150] [0.0158]
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Age -0.6725 4.7375 -0.1601 -4.5811 3.0262 12.2489 -9.2719 0.0047
[10.8980] [10.3787] [11.7437] [11.4388] [11.7508] [10.4968] [10.7407] [10.9761]
Age squared 0.0115 -0.0892 0.0034 0.089 -0.0533 -0.2296 0.1765 -0.0011
[0.2037] [0.1941] [0.2195] [0.2137] [0.2196] [0.1963] [0.2007] [0.2050]
Age cube -0.0001 0.0006 0 -0.0006 0.0003 0.0014 -0.0011 0
[0.0013] [0.0012] [0.0014] [0.0013] [0.0014] [0.0012] [0.0012] [0.0013]
Female 0.0287 -0.0346 0.0542 -0.0352 0.0683 -0.0585 -0.0424 0.0007
[0.0265] [0.0247] [0.0292]* [0.0283] [0.0287]**  [0.0249]** [0.0270] [0.0272]
Black 0.046 0.0052 -0.0306 0.0016 0.0681 0.0218 -0.0092 -0.1004
[0.0328] [0.0330] [0.0378] [0.0367] [0.0381]* [0.0330] [0.0347]  [0.0356]***
Other non-white race -0.0267 -0.006 -0.0026 -0.056 0.0736 0.0208 0.0141 0.0122
[0.0641] [0.0538] [0.0645] [0.0654] [0.0685] [0.0545] [0.0610] [0.0591]
Hispanic 0.0163 0.0905 0.0779 -0.0407 0.0666 0.0761 0.0467 -0.0154
[0.0442] [0.0310]*** [0.0426]* [0.0460] [0.0484] [0.0440]* [0.0469] [0.0411]
Less than high school -0.0759 -0.0385 -0.0207 -0.0703 -0.0037 0.0079 0.0164 0.0095
[0.0349]** [0.0317] [0.0353] [0.0354]** [0.0352] [0.0328] [0.0356] [0.0343]
Some college 0.0142 0.0023 -0.039 0.0172 0.0324 0.0164 -0.0465 0.0272
[0.0297] [0.0269] [0.0325] [0.0317] [0.0326] [0.0293] [0.0306] [0.0313]
College or more -0.0131 -0.0557 -0.0817 -0.0473 0.0916 0.0035 -0.012 -0.0069
[0.0344] [0.0330]* [0.0389]** [0.0374] [0.0379]** [0.0334] [0.0356] [0.0364]
Fair/poor health -0.0167 -0.0044 -0.0043 -0.0141 -0.0215 -0.0164 -0.0249 0.0057
[0.0225] [0.0230] [0.0242] [0.0248] [0.0235] [0.0212] [0.0224] [0.0213]
Probability of livingto 75  -0.0579 0.067 0.0826 0.0499 0.1128 -0.0381 -0.1105 -0.1083
[0.0526] [0.0542] [0.0579] [0.0578] [0.0569]** [0.0517] [0.0562]** [0.0544]**
Has DB plan at age 56-57 0.0082 -0.0024 -0.0051 0.0275 -0.0133 0.0109 0.0162 -0.0595
[0.0255] [0.0233] [0.0277] [0.0269] [0.0274] [0.0240] [0.0249] [0.0266]**
Has DC plan at age 56-57 -0.037 0.0216 -0.0005 0.0439 0.0394 -0.0091 0.0269 -0.055
[0.0262] [0.0236] [0.0284] [0.0270] [0.0288] [0.0240] [0.0258] [0.0272]**
Has health insurance -0.0232 0.0225 0.0055 0.0496 0.0396 -0.0125 -0.0139 0.014
[0.0256] [0.0244] [0.0281] [0.0288]* [0.0292] [0.0254] [0.0268] [0.0278]
Management and
support -0.0419 0.0089 0.0696 -0.0014 -0.0636 -0.0194 -0.021 -0.0683
[0.0386] [0.0362] [0.0418]* [0.0411] [0.0420] [0.0373] [0.0390] [0.0383]*
Professional 0.0225 0.05 0.0089 0.0426 -0.0963 -0.0442 0.0104 -0.0765
[0.0377] [0.0383] [0.0454] [0.0421] [0.0438]** [0.0385] [0.0404] [0.0402]*
Sales 0.0152 -0.0304 0.0431 -0.0077 -0.0711 0.0291 0.0075 -0.1048
[0.0446] [0.0472] [0.0494] [0.0498] [0.0516] [0.0457] [0.0477] [0.0473]**
Office reference
Services -0.0442 -0.0625 0.0233 0.0062 -0.0203 0.0562 -0.0156 -0.1066
[0.0416] [0.0455] [0.0463] [0.0450] [0.0452] [0.0423] [0.0431] [0.0421]**
Mechanics and
production -0.0855 0.0368 0.0765 0.0286 -0.0232 -0.0556 -0.0074 -0.1637
[0.0428]** [0.0387] [0.0463]* [0.0429] [0.0454] [0.0396] [0.0438]  [0.0438]***
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Transport, material

moving 0.0107 0 0.1506 0.053 -0.0828 -0.1073 -0.1236 -0.1624
[0.0530] [0.0467]  [0.0554]***  [0.0547] [0.0562] [0.0483]**  [0.0510]**  [0.0546]***
Other 0.0111 -0.0409 0.178 0.0243 -0.0458 -0.0469 0.0813 -0.1363
[0.0565] [0.0537]  [0.0577]***  [0.0595] [0.0594] [0.0539] [0.0587] [0.0589]**
Single 0.0078 0.0551 -0.1248 -0.041 -0.1001 0.0261 0.0366 0.0212
[0.0279] [0.0474]  [0.0314]***  [0.0302]  [0.0299]***  [0.0263] [0.0288] [0.0281]
Log household wealth -0.0047 -0.0167 -0.017 -0.0038 -0.035 -0.0006 0.0046 -0.0624
[0.0096] [0.0095]* [0.0101]* [0.0101]  [0.0100]***  [0.0089] [0.0094]  [0.0090]***
Household wealth non-
pos 0.0111 -0.0697 -0.1401 -0.0835 -0.2973 -0.085 0.1298 -0.5852
[0.1159] [0.1232] [0.1267] [0.1280] [0.1273]** [0.1094] [0.1194]  [0.1117]***
Constant 13.8348 -82.6736 3.3432 79.1124  -56.4227 -217.366 162.4439 2.6296
[194.2217]  [184.7925]  [209.2986]  [203.8917]  [209.3912]  [186.9414]  [191.4006]  [195.7149]
R squared 0.029 0.039 0.053 0.034 0.06 0.037 0.041 0.076
N 1990 1564 1947 1991 1992 1993 1988 1994
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