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Retirement Patterns and Bridge
Jobs In the 1990s

by Joseph F. Quinn, Boston College and EBRI Fellow

= During most of the post-World War 11 period, American men have been leaving the labor
force at earlier and earlier ages. Evidence suggests that this trend has been under way
for more than a century. However, in the mid-1980s, this trend came to an abrupt halt.
Male labor force participation rates have been flat since 1985, and have actually
EMPLOYEE increased over the past several years. Understanding these issues is especially impor-
tant, given the looming increase in the Social Security normal retirement age to 67 and
the possibility of even more increases in the ages of eligibility under Social Security and

BENEFIT
RESEARCH Medicare reform.

INSTITUTE® = Because of the influx of married women into the labor market in the post-World War 11
period, older women'’s participation rates did not decline as men’s did. In contrast, their
rates were relatively steady, rising or falling very slowly. Since the mid-1980s, however,
older women'’s participation rates have increased significantly. Many more older men
and women are working today than the pre-1986 trends would have suggested.

= Many older Americans leave the labor force gradually, utilizing “bridge jobs” between
employment on a full-time career job and complete labor force withdrawal. These bridge
jobs are often part-time, often in a new line of work, and sometimes involve a switch from
wage and salary work to self-employment. Estimates suggest that between one-third
and one-half of older Americans will work on a bridge job before retiring completely, and
for these workers retirement is best viewed as a process, not as a single event.

= These changes in retirement behavior are consistent with societal changes that have
altered the relative attractiveness of work and leisure late in life. Mandatory retirement
has been outlawed for most American workers. Social Security has become more age-
neutral, no longer penalizing the average worker who wants to continue working after
age 65. An increasing proportion of employer pension coverage has been in defined
contribution plans, which do not contain the age-specific retirement incentives that
many defined benefit plans do. The composition of jobs has shifted from manufacturing
to service occupations. Americans are living longer and healthier lives, and many look
forward to years of productive activity after age 65.

= These structural changes have been accompanied by an important cyclical factor: the
strength of the American economy over the past decade. This has increased the demand
for all types of labor, including older workers. Evidence suggests that there is more than
this cyclical factor at work, however, and that new attitudes about work late in life are
developing.

= Labor supply decisions late in life are correlated in expected ways with the individual’s
health (measured in several ways), age, and pension and health insurance status.

= Retirement patterns in America are much richer and more varied than the stereotypical
one-step view of retirement suggests. Public policy is changing in ways that make
continued work late in life more likely. If employers are willing to provide flexible job
opportunities to meet the needs of these potential employees, then society can tap a
growing pool of older, experienced, and willing workers for years to come.
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Retirement has
been increasing
in importance in
America for well
over a century,
according to
recent research. Using decennial Census samples dating
back to 1850, Costa (1998: table 2A1) shows that the
employment rates of older men have been declining since
1880.1 For men ages 65 and older, for example, she
estimates “gainful employment” rates in the 76-78
percent range in 1850, 1860, and 1880 and then a slow,
steady decline to only 18 percent by 1990. For younger
men ages 55-64, employment rates fell from 95 percent
in 1880 to 67 percent in 1990. Data on men at individual
ages also show dramatic declines, suggesting that it is
not just the elderly population’s age composition that is
responsible for this long-term trend. Costa finds similar
trends for many subgroups of the American population—
whites and blacks, native-born and foreign-born, and
urban and rural dwellers—as well as for the populations
of Britain, France, and Germany, whose elderly labor
force participation rates are much lower than those of
their counterparts in the United States today. The
American phenomenon is compounded when one looks at
hours of work, because more employees today are part-
time workers, compared with those in decades long past
(Costa, 1998, chapter 2).

Retirement rates and trends are of particular
interest today because of the aging of the American
population and the approach of the leading edge of the
baby-boom cohorts to traditional retirement ages. In
1950, there were 6.2 people ages 25—-64 for every person
age 65 or older. Today, that ratio is 4.1 to 1, and by 2030

Introduction

(when the youngest baby boomers will have just turned
age 66) it is projected to be only 2.3 to 1—slightly more
than one-half of today’s ratio and about one-third of the
ratio a half-century ago. These dramatic demographic
changes, coupled with declines in the average retirement
age, have raised concerns about the nation’s ability to
support an ever-increasing number of elderly retirees.
One indication of this financial burden can be seen in the
1998 report of the Social Security Board of Trustees,
which forecasts declining ratios of Social Security
contributors (workers) to beneficiaries (retirees), and,
under current tax and benefit rules, an exhausted trust
fund coupled with large annual deficits by 2032.

A century of declining elderly employment rates,
both before and after the rise of employer pensions and
the creation of the Social Security system, is a powerful
demographic trend. Nonetheless, evidence is accumulat-
ing that it may have come to a halt. The first goal of this
Issue Brief is to describe and discuss aggregate post-
World War Il labor force participation trends for older
Americans and the data since the mid-1980s that
suggest the beginning of a new era. The second goal is to
utilize the new and ongoing Health and Retirement
Study? to describe Americans’ retirement patterns in the
1990s, and to argue that the stereotypical retirement—in
which the individual moves directly from a career job to
complete labor force withdrawal—is only part of the
story. Many Americans retire gradually, utilizing part-
time or short-duration “bridge jobs” on the way out. For
many, labor market exit looks more like labor market
entry than once was thought, and for these people
retirement is best viewed as a process rather than as a
single event.

1 Prior to 1940, labor force attachment was measured by the concept of gainful
employment, defined as the “proportion of individuals who claim to have had
an occupation in the year before the census was taken” (Costa, 1998: 7). In
1940, the definition was changed in two important ways: the time period was
changed from the prior year to the survey week, and the concept of labor force
participation was introduced to include those who worked for pay or sought
employment during that week. Costa is able to create a data series on gainful
employment from 1880 to the present because the Census still includes

questions on employment during the prior year. Labor force participation rates
under the current definition can be estimated only back to 1940.

2 The Health and Retirement Study (HRS) is a Cooperative Agreement
between the Institute for Social Research at the University of Michigan at Ann
Arbor and the National Institute on Aging. For more information on HRS,

see www.umich.edu/~hrswww or contact the HRS research center at

(734) 936-0314.
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An important
demographic
story in the
post-World War
11 period has
been the well-
documented and much-discussed early retirement
trend—the earlier and earlier departure of older men
from the labor force. In 1950, for example, 72 percent of
all 65-year-old men were in the labor force, i.e., were
employed or actively looking for work (table 1). Their
participation rate fell by more than 20 percentage points
over the next two decades and by nearly another

20 points during the next 15 years. By 1985, fewer than
one-third of 65-year-old men remained in the labor
force—a decline of nearly 60 percent.

About 80 percent of American men age 62 were
labor force participants in 1950 and in 1960. That began
to change in 1961, when Congress lowered the age of
eligibility for Social Security old-age benefits from 65 to
62 (as it had for women in 1956), and a steady decline in
labor force participation began. By 1975, the age-62
participation rate was below two-thirds, and by 1985 it
had dropped to one-half—a decline of nearly 40 percent
in only 25 years.

Even larger percentage declines occurred for
older men between 1950 and 1985—drops of about two-
thirds for those ages 68, 70, and 72. Declines also
occurred among men younger than age 62, although at
much more modest rates—participation rates dropped
about 16 percent at age 60 and 8 percent at age 55 over
the same time period.

One way to define the average age of retirement
is to use the age at which one-half of the population is
out of the labor force. By this definition, the average age
of retirement for men declined from 70 in 1950 to 65 in
1970 and to 62 by 1985 (table 1).

What might explain this dramatic change in the
post-war demographic landscape? The simplest explana-
tion is wealth. As the nation grew richer over time,
Americans decided to spend some of this gain on more

Early Retire-
ment Era

Table 1
Male Labor Force Participation Rates,
by Age, 1950-1997

(percentage)
Age
Year 55 60 62 65 68 70 72

1950 90.6% 84.7% 81.2% 71.7% 57.7%  49.8%  39.3%
1960 92.8 85.9 79.8 56.8 42.0 37.2 28.0
1970 91.8 83.9 73.8 49.9 371.7 30.1 24.8
1975 87.6 76.9 64.4 39.4 23.7 23.7 22.6
1980 84.9 74.0 56.8 5.2 24.1 21.3 17.0
1985 83.7 71.0 50.9 30.5 20.5 15.9 14.9
1990 85.3 70.5 52.5 LY 23.4 17.1 16.4
1995 81.1 68.9 SiLE 6515 22.4 20.6 16.0
1997 83.4 68.3 52.6 324 22.4 21.7 17.3

Source: Richard V. Burkhauser and Joseph F. Quinn, “Implementing Pro-Work
Policies for Older Americans in the Twenty-First Century,” In Preparing for the
Baby-Boomers: The Role of Employment (U.S. Senate, Special Committee on
Aging, Serial No. 105-7, July 1997), table 1, updated by the author.

leisure. They stayed in school longer, entered the labor
force later, worked fewer hours per year, and retired
earlier. For many retirees, national prosperity was
augmented by two other fortuitous factors: a robust real
estate market and large unanticipated increases in real
Social Security benefits, especially during the late 1960s
and early 1970s. Because of these benefit increases and
increases in coverage in the 1950s and 1960s, past and
current cohorts of retirees received large windfall gains
from Social Security—lifetime benefits far in excess of
what their and their employers’ contributions would
have earned in an alternative low-risk investment (U.S.
Congress, 1991; Steuerle and Bakija, 1994).

Research suggests that workers do respond to
windfall gains by retiring earlier than they had planned
(Anderson, Burkhauser and Quinn, 1986). Some re-
searchers have attributed most of the decline in older
men’s labor force participation to Social Security’s
generosity (Hurd and Boskin, 1984), while others have
attributed about one-third of the decline (still a very
important contribution) to changes in Social Security
wealth over time (Hausman and Wise, 1985; Ippolito,
1990).3

Economists have also examined the details of
Social Security’s benefit calculation rules, and demon-

3 Social Security and employer pensions cannot explain the retirement trends
in the pre-World War 11 period, since the former did not exist and the latter
were in their infancy. Costa (1998, chapter 2) attributes the earlier trends to
increases in income from other sources, occupational shifts from agriculture,
and the growth of the entertainment and tourism industries.

Although employer pensions were not very important prior to World War
11, Costa (1998, chapter 3) finds strong evidence that Civil War army pensions
had a great influence on the probability of retirement (in 1900 and 1910) of
Union veterans, even after health, occupation, and a number of other
characteristics were taken into account.
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strated that many Americans faced substantial financial
penalties if they worked too long—certainly beyond age
65, and for some, depending on life expectancy and time
preferences, even earlier (Quadagno and Quinn, 1997).
Future Social Security benefit increments that accrued
with additional years of work were insufficient to
compensate for the benefits initially foregone, and
therefore the present discounted value of expected
lifetime benefits declined if one kept working.*

Some employer retirement policies created
similar financial penalties. Many defined benefit (DB)
employer pensions, the dominant form of coverage for
those participating in pension plans in earlier decades,
contain the same type of age-specific work disincentives
(or retirement incentives) as Social Security (Kotlikoff
and Wise, 1989). Workers who stayed on the job beyond a
designated age, often the earliest age of pension eligibil-
ity, could expect lower lifetime benefits than those who
left the firm and claimed benefits earlier. These pension
wealth losses (like the Social Security wealth losses
discussed above) were equivalent to a surreptitious pay
cut, since one’s true compensation includes both the
paycheck and any change (in many cases, a loss) in
retirement income wealth.

Recent research has tried to estimate the impact
of changes in Social Security and employer pension
coverage and benefit rules on post-war retirement
trends. Samwick (1998) concludes that the accrual rate
of pension wealth is an important determinant of the
retirement decision, and estimates that postwar exten-

4 The benefit calculation rules in Social Security and some DB pension plans
(those whose rewards for continuing work beyond the earliest age of pension
eligibility are less than actuarially fair) can create a surreptitious pay cut for
older workers who stay on the job too long. One’s true compensation includes
both the paycheck and any changes in Social Security and pension wealth that
accrue during that year of work. When the present value of future benefits
begins to decline with additional work (i.e., when “accruals” turn negative),
then one’s compensation is less than the paycheck by the amount of the loss in
retirement wealth. When faced with these implicit pay cuts, many workers
leave their current jobs, and some leave the labor force as well.

5 These extrapolations are based on simple regressions with a constant and a
time trend.

sions of pension coverage might account for about one-
quarter of the decline in labor force participation.
Anderson, Gustman, and Steinmeier (1997), focusing on
the 1969-1989 period, attribute about one-quarter of the
reduction in full-time work among men ages 60 and 62 to
the combined changes in employment-based pensions
and Social Security.

In summary, considerable research suggests that
increasing levels of wealth and the financial incentives
embedded in Social Security and many employer pension
plans have combined to induce many older workers to
leave the labor force at earlier and earlier ages. In many
ways, this has been a great success story, especially since
the decreased work effort has been accompanied by
dramatic declines in elderly poverty. As recently as 1967,
older Americans were twice as likely as the population as
a whole to be poor. Following the increases in real Social
Security benefits in the late 1960s and early 1970s, the
elderly poverty rate fell precipitously, from 30 percent in
1967 to 15 percent in 1974, and since 1982, it has been
below that of the entire population.

Since 1985:
End Of an Era') different. As
seen in table 1,

after years of decline, labor force participation rates for
men ages 62 and older are higher today than they were
in 1985. Published data on five-year age cohorts tell the
same story.

Chart 1, for example, shows actual labor force
participation rates from 1964 to 1997 for men ages 60—64
and 65-69, along with a linear extrapolation of the trend
that existed between 1964 and 1985.° It is clear that the
actual rates have flattened out and have actually in-
creased in recent years, and that they are much higher
than the pre-1986 trend would have predicted: 16 to
18 percentage points higher by 1997. As can be seen in
Quinn (1997), the same phenomenon can be observed

Since the mid-
1980s, however,
the trends have
looked very
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Chart 1
Labor Force Participation Rates

Males, Ages 60-64
(Fitted values based on time trend, 1964—1985)
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among even older (ages 70 and older) and younger

(ages 55-59) men. Prior declines have ceased, and the
gaps between actual and predicted (based on the
1964-1985 trend) rates have grown. The data suggest
that the post-war trend of earlier and earlier retirement
came to an abrupt halt in the mid-1980s.

The story for older American women is both
different and the same. Older women'’s labor force
participation rates in the post-war period reflected two
partially offsetting phenomena: the early retirement
trend of older Americans and the increasing labor force
participation rates of married women. As a result of the
latter, older women'’s participation rates did not exhibit
the same dramatic post-war declines as men'’s rates. In
contrast, very gentle increases (for women ages 55-59)
or declines (at age 60 and older) in women'’s labor force
participation were observed between 1964 and 1985, on

the order of a percentage point or two per decade
(Quinn, 1997).

What is similar to the male phenomenon is the
post-1985 experience, as is seen for women ages 55-59
and 60-64 in chart 2. As in chart 1, the participation
rates since 1985 are much higher than the pre-1986
trends predicted. The same divergence is observed for
women ages 65—-69, and 70 or older (Quinn, 1997). The
similarity of the break points in the male and female
time series is striking. Something is different today from
what it was prior to the mid-1980s.

There are two
types of expla-
nations for
what is differ-
ent: trend and
cycle.

Reasons
For Change
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Chart 2

Labor Force Participation Rates

Females, Ages 55-59 (Fitted values based on time trend, 1964—1985)
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New Trends?

The “new trend” hypothesis emphasizes permanent
changes in the retirement environment that encourage
additional work by older Americans. For example,
mandatory retirement has been virtually eliminated,®
and is unlikely to be reinstated. This policy change has
increased the options open to those who want to remain
in their career jobs and reflects changing social attitudes
about the appropriate age to retire. In addition, Social
Security rules have changed and continue to change to
make work late in life more attractive: the normal
retirement age under Social Security currently is 65, and
a law enacted by Congress in 1983 will gradually in-
crease that level to age 67 for those reaching age 62 in

6 The Age Discrimination in Employment Act of 1967 prohibited employers
from establishing a mandatory retirement age lower than 65. Congress
amended the law in 1978, effectively raising the mandatory retirement age set
by private employers to 70. In 1986, Congress amended the law again to
eliminate mandatory retirement at age 70 for companies with 20 or more
employees.

the year 2022. Also, the amount of income a Social
Security recipient can earn before losing any benefits has
been indexed to wage growth since 1975, and higher
exempt amounts were introduced for those ages 65—71
(compared with those ages 62—-64) in 1978. In 1983, the
age at which the earnings test no longer applied (and
recipients could earn any amount without loss of ben-
efits) was lowered from 72 to 70, and in 1990 the benefit
loss for each dollar earned over the exempt amount was
reduced from 50 cents to 33 cents for recipients over the
normal retirement age. Congress recently legislated
large increases in the exempt amount for these recipi-
ents (ages 65—69), far above the rate of wage growth, and
by 2002 recipients will be able to earn up to $30,000 per
year without any loss of benefits (U.S. Social Security
Administration, 1996: table 2.A29).

Social Security is also increasing the delayed
retirement credit (DRC), the reward for delaying initial
benefit receipt past the normal retirement age, which is
currently 65. This credit was increased from 1 percent to
3 percent per year of benefit delay in 1977, but 3 percent
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The DRC is now being
increased from 3 per-
cent to 8 percent (by

2009) per year of
delay, which will be
close to actuarially fair

for the average worker.
Instead of penalizing
work beyond age 65,
Social Security is
becoming more
age-neutral.

was still far below what was needed to
compensate the average recipient for
benefits foregone. The DRC is nhow
being increased from 3 percent to
8 percent (by 2009) per year of delay,
which will be close to actuarially fair
for the average worker. Instead of
penalizing work beyond age 65, Social
Security is becoming more age-neutral.
Important changes are also
occurring in the private sector, where the relative
importance of defined contribution (DC) and DB pension
plans has shifted. The proportion of employer pension
participants whose primary coverage is DC increased
from 13 percent to 42 percent between 1975 and 1997.
Including secondary plans, which are nearly all DC, the
proportion of participants in DC plans more than
doubled, from 26 percent to 53 percent, over this same
period (Employee Benefit Research Institute, 1997, table
10.2; Olsen and VanDerhei 1997, table 2). Most DC plans
are age-neutral by design and do not contain the work
disincentives (financial penalties) that DB plans often
have. As DB plans decline in relative importance, so does
their ability to encourage retirement at a specific age.
These changes in the retirement environment
suggest that the future may not look like the past. The
relative attractiveness of work and retirement has been
altered in favor of work, and older Americans are
responding accordingly.

Or Just the Business Cycle?

The counter-argument—the “cycle” explanation—is that
the strong American economy has temporarily delayed
the inexorable decline in elderly labor force participation
rates.” Strong labor demand creates employment options
for older Americans who want to keep working. There is
graphical support for this hypothesis as well.8 Chart 1
shows the actual participation rates for men ages 60-64
and 65-69 in the heady days of the late 1960s, when the
unemployment rate was under 4 percent for four con-

secutive years (1966-1969). Elderly
male participation rates were flat
then, just as they have been recently,
but they plummeted along with the
economy in the 1970s. Some observ-
ers suggest the same situation may
be developing in the current economy.
This hypothesis was tested by
running some simple regressions on
labor force participation rates, for
men and women separately, each by five-year age
cohorts (55-59, 60-64, 65-69, and 70 and older). The
equations included a time trend and a proxy for the

business cycle, the overall civilian unemployment rate.
The regression results? suggest that the trend explana-

tion does have merit. In seven of the eight age-gender
equations, the coefficient of the unemployment rate has
the expected negative sign (i.e., tighter labor markets—
lower unemployment rates—are associated with higher
labor force participation), but the coefficients are signifi-
cantly different from zero for only three of the groups
likely to be contemplating retirement—men ages 60-64
and 65-69 and women ages 55-59.

As seen in chart 3 and chart 4 (for men and
women ages 60-64), the differences between actual and
predicted participation rates are moderated slightly by
the business cycle effect, but large differentials still exist
after 1985. The qualitative conclusion remains unal-

tered: something (in addition to the business cycle) has
changed since the mid-1980s.10

7 The civilian unemployment rate declined from nearly 10 percent in 1982
and 1983 to about 5 percent in 1989, and, following a recession in 1991 and
1992, has now fallen below 5 percent for the first time since 1973.

8 Private communication, Peter Diamond.
9 Available from the author.

10 For men ages 60-64, for example, the differential between predicted and
actual participation rates in 1997 is 12 percentage points in chart 3 compared
with 16 points in chart 1; for women, it is 6 points in chart 4 rather than

8 points in chart 2. The same was true for the other gender-age groups as
well—smaller differentials but the same qualitative results.
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Chart 3

Labor Force Participation Rates: Males, Ages 60-64
(Fitted values based on time trend and unemployment rate)
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Source: U.S. Department of Labor, Bureau of Labor Statistics, Employment and Earnings (January issues).

This point is reiterated by one last regression
specification, which permitted the trend to change after
1985. In all eight cohorts, even after including the
impact of the business cycle, the change in trend after
1985 is positive and significantly different from zero. For
men ages 60-64, for example, the trend increases by over
one point per year after 1985, from —1.18 (a decline of
well over a percentage point per year) to —0.12 (a decline
of only one point every eight years). For men ages 65—69,
the rate of change also increases by over a percentage
point after 1985, and reverses sign, increasing from a
decline of 0.86 points per year to an increase of 0.17 per
year. For the three groups of women ages 55-69, the
increases in trend after 1985 are in the range of one-half
to two-thirds of a point per year, and the results show
net increases in participation rates (upward trends) since
1986 for all four groups of older women.11

New Attitudes?

A change in trend is a useful description, but it is not an
explanation. Although the strong economy has been
important, there is evidence of a new social attitude
toward continued work late in life, encouraged by several
factors: the public policy initiatives mentioned above,
shifts in the composition of jobs from manufacturing to
less arduous service occupations, and the realization that

11 with the addition of the “change in trend” term, the differentials between
actual and forecast participation rates between 1986 and 1997 only rarely
exceed one percentage point. Regressions available from the author.

many 62-year-olds today can anticipate two decades or
more of healthy life ahead. Although many may not want
to continue working full time on their career jobs, many
do want to remain active in the labor market—perhaps
part time, perhaps self-employed, perhaps in an entirely
new line of work.

Survey evidence suggests that many more older
Americans would like to work than do. McNaught,
Barth, and Henderson (1989) examined the responses of
3,500 older Americans surveyed in 1989: men ages 55-64
and women ages 50-59. Between 14 percent and 25 per-
cent (depending on how strict the criteria for “wanting to
work™) of those who were no longer employed said that
they would prefer to be working if a suitable job were
available. Quinn and Burkhauser (1994) analyzed those
in the sample who were still working, and found that
about 10 percent said that they expected to stop working
before they really wanted to stop. One interpretation of
this response is that these individuals expected to stop
working given the hours restrictions and financial
incentives that they faced (e.g., from DB pensions), but
that they would be happy to continue working under
other circumstances.

The 1998 Retirement Confidence Survey (RCS)
by the Employee Benefit Research Institute found that
61 percent of current workers think they will work for
pay after retirement. The RCS also found that for most
of those planning to continue work, financial need was
not a primary motivator: well over half cited “quality of
life” issues as their reasons for working in retirement,
while only a third cited the need to make ends meet
(Yakoboski, Ostuw, and Hicks, 1998).
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Chart 4

Labor Force Participation Rates: Females, Ages 60-64
(Fitted values based on time trend and unemployment rate)
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Source: U.S. Department of Labor, Bureau of Labor Statistics, Employment and Earnings (January issues).
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In a recent survey by the American Association
of Retired Persons (AARP) of 2,000 baby boomers ages
34-52, 80 percent said that they expect to keep working
at least part time after age 65 (Roper Starch Worldwide,
Inc., 1998). The stark contrast between this 80 percent
and the current labor force participation rate of
22 percent for Americans ages 6569 (28 percent for
men; 18 percent for women) gives one pause before using
these survey results as a predictor of the future. How-
ever, it does suggest that new attitudes about work late
in life may be developing. Perhaps some of these middle-
aged respondents have learned by observing their own
parents in retirement, and have decided that they prefer
some combination of work and leisure.

As will be seen, such a mix is already the case
for many older Americans. Many workers do not retire in
the old stereotypical fashion, moving directly from a full-
time career job to complete labor force withdrawal. They
retire more gradually, utilizing transitional bridge jobs

on the way out.
Much of our knowledge about retirement pat-

terns comes from the Retirement History Study (RHS),
an extensive set of six surveys of a sample of older
Americans conducted between 1969 and 1979.12 This
Issue Brief updates our knowledge of the retirement
process by analyzing a new sample of older Americans in
the 1990s. It shows that, as in the 1970s, the exit routes
of older Americans are many and varied, making the
definition of “retirement” a complicated and perhaps
futile undertaking.

12 see Quinn, Burkhauser, and Myers (1990) for an overview of the literature
on retirement patterns and determinants.

This research is

LeaVing the based on the

Health and
Retirement
Labor Force e
new and on-
going study of the retirement process in America.l3

Data and Sample

In 1992, over 12,000 men and women in about 8,000
households were surveyed, and they are being
reinterviewed at two-year intervals. The age-eligible
respondents were all ages 51-61 in 1992, but spouses
could be older or younger. The HRS contains detailed
information on each individual’'s demographic back-
ground, health and disability status, family structure,
current and prior employment, retirement plans (for
those still working), health and life insurance coverage,
housing status, income, and wealth.

The HRS oversamples blacks and Hispanics, and
provides sample weights so that averages and percent-
ages will better represent the true population figures.
The percentages used in this report are all weighted
percentages.

This Issue Brief is based on the first three waves
of the HRS—data from the 1992, 1994, and 1996 sur-
veys. By 1996, the age-eligible respondents were ages
55-65. Many of them had crossed the important age-62

13 See Juster and Suzman (1995) for an overview of the Health and
Retirement Study. This volume of the Journal of Human Resources also
contains detailed articles on various aspects of the HRS dataset.
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threshold, and a few had reached age 65. Since this
report focuses on the transition from work, it concen-
trates only on those respondents with some work
experience after age 49. This leaves a sample of nearly
8,000 individuals who appear in these first three waves
of data—about 4,300 men and 3,700 women.

The first task was to determine what these
respondents were doing in 1996 and how they got there.
How many were still working full-time on long-tenure
career jobs? How important were bridge jobs—transi-
tional jobs between career employment and complete
labor force withdrawal—in this cross-sectional snapshot?
Then a subset of the sample for whom a long-tenure
career job could be identified somewhere in their work
histories (a sample of about 5,800) was analyzed. Did
those who left their career jobs also leave the labor force
or move first to a bridge job? Finally, to analyze the
correlates of bridge job activity, the inquiry focused on
those who were working on a career job at the time of the
first interview in 1992 (a sample of about 3,000), and any
transitions that occurred by 1996 were recorded.

“Retirement” means different things to different
people. To some, it means complete labor withdrawal; to
others, a reduction in hours or earnings or a job change
late in life. Some look to the receipt of retirement ben-
efits, while others rely on subjective self-descriptions.
Some older workers leave a career job, immediately
begin collecting their Social Security and pension
retirement benefits, and never work again. Here, the
timing of retirement is unambiguous. But others exit
more gradually, often enjoying second careers en route,
and often combining earnings and retirement benefits for
several years (Smeeding and Quinn, 1998). When an
individual is first labeled “retired” in this process is not
very important. The goal of this research is not to define
retirement but rather to document the nature of labor
force withdrawal and the importance of bridge jobs in the
1990s.

A career job is defined here as a full-time job
(1,600 or more hours per year) that the respondent has
held or is expected to hold for at least 10 years. A bridge

Table 2
Current Employment Status in 1996,
Those With Work Experience Since 1950,

by Gender
Working Not Working @

Men 64% 36%

Full-time career job 40 23

Bridge job 23 10

Don’t know 2 3
Women 60% 40%

Full-time career job 83} 15

Bridge job 25 21

Don’t know 2 4

Source: Author’s calculations from the Health and Retirement Study.
4Job description refers to the respondent’s last job

job, therefore, can either be a job of shorter duration (i.e.,
less than 10 years), or a part-time job of any duration.14
To test the sensitivity of the results to this particular
definition, career definitions based on eight- or five-year
tenure were also used.

Labor Force Status of the Sample in 1996

At the time of the 1996 survey, 64 percent of the men
and 58 percent of the women were working, and the
remainder were not (see table 2).1°> The longitudinal
nature of the dataset and the retrospective questions in
the 1992 survey were used to analyze the last job of
those no longer working and to determine if it was a
bridge or a career job. The current jobs of those still
employed were investigated to determine whether they
appeared to be bridge or career jobs.

For an individual still working, job tenure is
increasing with time: the eventual tenure of that job is
unknown until the respondent leaves it. Since part-time
jobs are considered bridge jobs regardless of tenure, their
eventual tenure is irrelevant, but for full-time jobs
tenure does matter. Some full-time workers were on jobs
for less than 10 years 1996, but will have more than
10 years of tenure by the time they leave. What looks
like a bridge job now may turn out to meet the definition
of a career job when it is over. Rather than classify all
jobs with less than 10 years duration in 1996 as bridge
jobs, and thereby exaggerate the phenomenon, it was

14 The job defined in this report as either a career job or a bridge job is what
the respondent describes in the HRS as his or her “current main job.”

15 As expected, the employment rates of this sample have declined over time,
as the individuals aged. In 1994, 70 percent of these men were working, and in
1992 nearly 80 percent were employed. These employment rates are not
comparable with government statistics, because those with no worker
experience after age 49 were eliminated from the calculation.
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This snapshot reveals
considerable bridge job
activity among older
Americans in 1996,
and indicates that, at a
minimum, about one-

third of the men and

assumed that full-time workers
younger than age 62 would remain on
their current jobs until age 62 and
those still employed after age 62 would
remain until age 65.16 Then the 1996
jobs were classified as either “career”
or “bridge,” depending on their (as-
sumed) eventual tenure.

Of the nearly 4,300 men in this
sample, 40 percent were still working
in career jobs in 1996 (see table 2). They will still have to
be followed through subsequent waves of the HRS to see
exactly how and when they retire. Thirty-six percent of
the men were not working at all, and nearly one-quarter
were working on what is defined here as a bridge job.1’
Two-thirds of these bridge jobs were part time, and the
remaining third were full-time jobs that were likely to
end with less than 10 years’ duration.

What kind of a job did the 36 percent of the men
who were not working in 1996 last hold? As can be
calculated from table 2, about 70 percent of them (ignor-
ing the “don’t knows”) left directly from a full-time career
job—stereotypical retirement—while about 30 percent
last worked on a bridge job. About one-half of these
bridge jobs were part time, and the other half were full
time, but of less than 10 years’ duration.

Nearly one-quarter of these men were working
on bridge jobs in 1996, mostly part time. Where did they
come from? Good data were available about most of these
men’s prior jobs: About two-thirds of them had held full-
time career jobs before their bridge jobs, and they may
have been utilizing bridge jobs on their way out of the
labor force.

nearly one-half of the
women will change jobs

between their last ca-

reer job and complete
labor force withdrawal.

16 These assumptions were made because over one-half of all covered workers
(49 percent of men and 55 percent of women in 1995) claim Social Security
benefits at age 62, and the majority of the rest (32 percent of men and

26 percent of women) claim at age 65. Nearly all of the remainder claim at
age 63 or 64 (Social Security Administration, 1996, table 6.B5.). Most could
not receive benefits while maintaining full-time status on a career job.

17 A small number of these men and women (about 2 percent) were known to
be working, but missing data made it impossible to determine whether they
were working on full-time career jobs or not.

Combining two figures in
table 2—the 23 percent currently

working on a bridge job in 1996 and
the 10 percent who are no longer
working but last worked on a bridge
job—results in a lower bound esti-
mate of about one-third for the
proportion of men utilizing a bridge
job between career employment and
complete labor force withdrawal. This
estimate may overcount a few full-time workers who will
continue beyond the age 62 and age 65 assumptions, and
thereby turn bridge jobs into career jobs, but it also
counts none of those men still working on a full-time
career job, even though some of them will undoubtedly
move to a bridge job in the future. Since this second bias
is likely to be much larger than the first, this one-third
estimate can be considered a lower bound.

The experiences of the approximately 3,700
women in the sample suggest even more bridge job
activity late in life, and more of it is part time rather
than full time but of limited duration. A slightly higher
percentage of the women than men had already stopped
working by 1996 (40 percent for women, 36 percent for
men, see table 2), and most of these (nearly 60 percent)
had last worked on a bridge job. Of those women still at
work, a lower proportion were in full-time career jobs
and a higher proportion (over 40 percent) were working
on bridge jobs.

For the women, the lower-bound estimate of
bridge job activity is 46 percent. This estimate includes
none of the individuals with bad data (the “don't knows”
in table 2) and assumes that none of the full-time career
workers still employed moves to a bridge job in the
future.

This snapshot reveals considerable bridge job
activity among older Americans in 1996, and indicates
that, at a minimum, about one-third of the men and
nearly one-half of the women will change jobs between

their last career job and complete labor force withdrawal.
The definition of a full-time career job adopted in

12
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Table 3
First Transitions From Career Jobs by 1996,
Those with Full-Time Career Jobs, by Gender and
Class of Worker (horizontal percentage)

this report is arbitrary,

Still on Moved to Moved to Don’t
Career Job  Bridge Job No Job Know
Gender
Men 44% 25% 28% 4%
Women 51 23 24 2
Class of Worker
Wage and salary 46 22 28 8
Self-employed 46 35 16 3

job somewhere in their

as is any definition. For
instance, the requirement

Source: Author’s calculations from the Health and Retirement Study.

work histories.18 A
search of HRS data on

of 10 years’ duration for a

job to be considered as a “career” may be too long, and
may treat as bridge jobs some experiences that should be
viewed as new careers. To test the sensitivity of the
results, definitions requiring only eight or five years’
duration were also used, although the latter seems a bit
short for a “career.”

The recalculations suggest that the definitions
do make a difference, but that the qualitative conclu-
sions remain unchanged—bridge job activity is a very
important part of the labor force withdrawal process in
America. When the tenure definition for a career job is
dropped from 10 to eight years, the decline in the extent
of bridge job activity is very small—on the order of
5 percent (Quinn, forthcoming). When the definition is
dropped to five years, the extent of bridge activity
declines about 20 percent. But even under this severe
definition, our lower-bound estimates suggest that more
than one-quarter of the men and more than one-third of
the women pass through a bridge job late in life. These
estimates will undoubtedly rise as the actual behavior of
those still on their career jobs is observed in subsequent
waves of the HRS.

Job Departure of Full-Time Career
Workers

Thus far, it is implicitly assumed that part-time or short-
duration jobs among older Americans indicate gradual or
partial retirement. For some, this is true, but for others,
it might not be. Some workers may have held only bridge
jobs and never been employed in a job for 10 years. What
is there to suggest that the job that is observed in 1996
indicates any more about retirement than the previous
ones?

To focus on those for whom a part-time or short-
duration job would represent a change, this analysis
concentrated on the subsample with a full-time career

the current, last (for
those not working), and prior jobs identified a full-time
career job for 84 percent of the men and for 60 per- cent
of the women analyzed above. The analysis then pro-
ceeded forward in time to see how (if at all) each
individual left that career job.

As seen in table 3, about one-half of these
individuals (44 percent of the men and 51 percent of the
women) were still working on their full-time career jobs
in 1996. Subsequent waves of the HRS will provide data
on when or how they will leave. About one-quarter of
these men and women had stopped working directly from
their career jobs, and another quarter of each had moved
to a bridge job.19 (About three-quarters of these were
still on a bridge job in 1996; the rest had subsequently
moved out of employment altogether.) A small number
(the “don’t knows” in table 3) had left their careers jobs,
but data deficiencies preclude determination of whether
the intervening job was a bridge job or another career
job. Of the career workers who had already left their
career jobs by 1996 and for whom good data are avail-
able, nearly one-half (47 percent of the men and 49 per-
cent of the women) moved to a bridge job rather than
directly out of employment. It is interesting to note that
the exit patterns of career men and career women look
more similar than do those of men and women in general.
One difference did remain, however—the bridge jobs that
women took were more likely to be part time (65 percent)
than those men took (58 percent).

Table 3 also compares the exit patterns of the
wage and salary workers with those who were self-

18 The original definition of a full-time career job is used here—more than
1,600 hours per year and at least 10 years’ duration.

19 In defining this transition as a move to a bridge job, it is again assumed
that those under age 62 continue working until age 62, and those over 62 work
until age 65. If this assumption makes the transitional job's tenure 10 years or
more, the individual is defined as “still on a career job” in table 3.
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Table 4

First Transitions From Career Jobs by 1996,
Those on Full-Time Career Jobs in 1992, by Gender and Age in 1996
(horizontal percentage and Ratio)

Still on Moved to Moved to Don't  Ratio of Bridge Job +

Age in 1996 Career Job Bridge Job No Job Know  (Bridge Job + No Job)
Men 57% 17% 21% 4% 0.45

< 60 69 15 11 4 0.58

60-61 60 17 18 5 0.49

62-64 48 18 32 2 0.36

65+ 30 22 43 5 0.34
Women 58 15 25 3 0.38

<60 68 16 14 2 0.53

60-61 61 12 24 8 0.33

62-64 43 16 38 8 0.30

65+ 25 11 60 4 0.15

Source: Author’s calculations from the Health and Retirement Study.

employed on their career jobs.29 Prior research suggests
that self-employed and wage and salary workers leave
their career jobs in different ways, and that cross-overs
between classes of worker are common late in life
(Quinn, 1980; Quinn, Burkhauser, and Myers, 1990).
The HRS data confirm both of these conclusions.

Twenty-eight percent of the wage and salary
workers ceased work directly from their career jobs,
compared with only 16 percent of the self-employed. In
addition, although not shown in table 3, the vast major-
ity (nearly 90 percent) of the self-employed who moved to
a bridge job still held it in 1996, compared with only
73 percent of the wage and salary workers who took a
bridge job. Of those who had left their career jobs by
1996, a higher percentage of the self-employed (about
70 percent) than wage and salary (44 percent) moved to a
bridge job rather than stopped working.

Of the wage and salary workers who moved to a
bridge job, nearly two-thirds changed to part-time status,
and nearly one-quarter became self-employed. Similarly,
of the self-employed who took a bridge job, more than
one-half moved to part time, and about one-third
switched to wage and salary work. Although the propor-
tion of career self-employed who switched to a wage and
salary job is higher than the reverse, there is still a net
increase in the number of self-employed because of the
much larger number of career wage and salary workers.
This is one reason why self-employment is more preva-
lent among older workers than it is among the labor
force in general. For some older Americans, self-employ-

20 Among those with identified career jobs, 87 percent were wage and salary
workers and 13 percent were self-employed.

ment provides the means for gradual retirement, with
additional flexibility in hours and type of work.

Correlates of Bridge Job Activity

This section focuses on the job transitions between 1992
and 1996 of those in full-time career jobs in 1992. Since
this time frame is only four years, rather than the entire
prior work history as in table 3, there are fewer transi-
tions. The tradeoff is that a great deal is known about
the characteristics of the individuals at the beginning of
this transition period, since 1992 is the year of the first
HRS survey, and one can see which characteristics
appear to be correlated with various types of retirement
behavior.

As seen in table 4, about 57 percent of the men
and women in the 1992 subsample were still in their
career jobs four years later. About 20 percent of the men
and 25 percent of the women left their career jobs and
stopped working, and 15 percent to 17 percent moved to
bridge jobs (and more than 90 percent of them were still
in those bridge jobs in 1996). Of those who left their
career jobs, about 45 percent of the men and nearly
40 percent of the women took another job rather than
stopped working.

When the data are disaggregated by self-
employed versus wage and salary status on the 1992
career job (not shown), the same qualitative results are
obtained as are seen in table 3. The self-employed were
less likely to stop work (13 percent, versus 24 percent of
the wage and salary workers), and were more likely to
move to bridge jobs (25 percent versus 15 percent).

Table 4 also shows how behavior varies with the
respondent’s age at the end of the transition period. As

14
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Table 5
First Transitions From Career Jobs by 1996, Those on Full-Time Career Jobs
in 1992, by Gender and Health Status in 1992 (Horizontal percentage and Ratio)
Still on Moved to Moved to Don’'t  Ratio of Bridge Job +
Career Job Bridge Job No Job Know  (Bridge Job + No Job)
Health Condition That Limits Work
Men
no 58% 17% 21% 4% 0.46
yes 46 17 32 5 0.35
Women
no 59 15 23 2 0.39
yes 40 10 46 5 0.18
Subjective Health Assessment
Men
excellent or very good 59 18 18 5 0.50
good 57 16 22 5 0.42
fair or poor 45 15 38 2 0.29
Women
excellent or very good 61 16 22 1 0.41
good 57 13 25 4 0.35
fair or poor 45 13 38 4 0.26
Number of ADLs? with Lots of Difficulty
Men
0 60 18 18 3 0.50
1-2 56 16 23 5 0.41
34 44 14 37 5 0.27
5+ 26 11 60 3 0.16
Women
0 61 16 20 2 0.43
1-2 57 15 25 3 0.38
3-4 58 11 30 1 0.27
5+ 34 9 55 1 0.15
Source: Author’s calculations from the Health and Retirement Study.
Activities of daily living.

expected, the percentage remaining on their career jobs
until 1996 drops with age, and the percentage who
stopped working rises, with large jumps at key Social
Security ages; i.e., those who crossed the age 62 or the
age 65 threshold. It also appears that the importance of
bridge job activity relative to complete labor force
withdrawal (i.e., for those who leave their career jobs)
declines with age. Among those men and women still
younger than age 60 in 1996, over one-half of those who
left their career jobs moved to bridge jobs; among those
ages 62 or older, it was less than one-third (table 4, last
column).

Health status also has the expected effects, as
seen in table 5. Health is measured in three different
ways, all based on 1992 HRS responses: 1) a dichotomous
variable based on whether the respondent claims “any
impairment or health problem that limits the kind or
amount of paid work you can do”; 2) a three-way variable
based on a self-description of current health status
(excellent or very good, good, fair or poor); and 3) a
variable based on the individual’s ability to perform a
series of activities of daily living.

In all cases, the worse the health status, the less
likely people were to continue working on career jobs
through 1996 (table 5; column 1), the more likely they
were to stop working (column 3), and the less likely they
were to move to a bridge job if they did leave a career job
(last column). For example, among the men who left
their career jobs after 1992, 46 percent of those without a
health condition that limited the type or amount of paid
work they could do moved to a bridge job, compared with
only 35 percent of those with such a health condition. For
women on career jobs in 1992, the analogous numbers
are 39 percent and 18 percent.

Using the individuals’ own subjective health
assessments, about 20 percent of the men and women in
very good or excellent health in 1992 left their career
jobs and stopped working, compared with nearly
40 percent of those in fair or poor health. Of those who
did leave career work, only about one-quarter of the
women and about 30 percent of the men in fair or poor
health moved to a bridge job, compared with 41 percent
and 50 percent of the women and men (respectively) in
very good or excellent health.
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Table 6
First Transitions From Career Jobs by 1996, Those on Full-Time Career Jobs in 1992,
by Gender and Health Insurance Status on 1992 Job (horizontal percentage and ratio)

Still on Moved to Moved to Don’t Ratio of Bridge Job +

Health Insurance Status Career Job Bridge Job No Job Know (Bridge Job + No Job)
Men

Not covered on career job 54% 20% 22% 4% 0.48

Covered, and would maintain some coverage 43 19 88 5 0.36

Covered, and would lose coverage 66 14 17 3 0.46
Women

Not covered on career job 55 18 25 2 0.42

Covered, and would maintain some coverage 54 12 32 2 0.27

Covered, and would lose coverage 64 13 21 2 0.37

Source: Author’s calculations from the Health and Retirement Study.

For a more objective measure of health status,
the respondents were asked about the activities of daily
living, i.e., whether they had “some difficulty” or “a lot of
difficulty” performing each of 17 different tasks.?! The
number of activities for which respondents reported any
or a lot of difficulty were tabulated (table 5). The qualita-
tive results are consistent with the other two measures
of health—men and women with more difficulty perform-
ing daily tasks were less likely to remain on their career
jobs through 1996, more likely to stop work altogether,
and, if they did leave career employment, were less likely
to move to bridge jobs. In a bivariate framework, there
appears to be a strong correlation between health status
and job transitions late in one’s work career.2?

The influence of two important components of
the employee benefit package—health insurance cover-
age and pension participation and eligibility status—was
also studied. It was hypothesized that those who had
health insurance on their career jobs but would lose it if
they left would be less likely to depart, as would those
participating in a pension plan but not yet eligible to
claim benefits. The data provide some support for both of

these hypotheses.
In table 6, those in career jobs in 1992 are

disaggregated into three categories: 1) those without

21 The 17 items include activities such as running or jogging a mile, walking
one block, getting in and out of bed, climbing several flights of stairs without
resting, lifting or carrying 10 pounds, eating or dressing without help, and
pulling or pushing large objects like a living room chair. Difficulties expected
to last less than three months are excluded. Those who answer “yes” to any of
the activities are then asked whether they experience “a little or a lot of
difficulty.” Variables were constructed using both the initial response (any
difficulty) and the follow-up (a lot of difficulty).

22 The influence of health on labor market transitions is undoubtedly stronger
than appears here, since this subsample includes only those in a career job in
1992. Those with more serious health limitations were more likely to be out of
the labor force by 1992, and therefore not appear in this subsample.

health insurance coverage on that career job, 2); those
with health insurance on the job who would maintain

coverage even if they left the job (through any of a
number of sources, such as post-retirement health
insurance provided by the firm, a spouse’s policy, private
insurance which they are already purchasing, or Medi-
care if the respondent was age 65 or older); and 3) those
with coverage on the career job who would not be covered
(unless they purchased a new policy) if they left that job.

From a health insurance perspective, those in
the first two categories would not lose coverage if they
left their career jobs, while those in the last category
would lose coverage. As expected, men and women in the
third category, with health insurance coverage at risk,
were the most likely to remain on their career jobs
through 1996, and two-thirds of them did (table 6;
column 1). Those with coverage who would maintain it
(from some source) after departure were the most likely
to move out of employment, and one-third did (column 3).
Those with no coverage at all were the most likely to
move to another job (column 2). This may be related to
the lack of health insurance coverage, or the latter may
be correlated with a generally unattractive compensation
package.

Among the group who did leave their career jobs
between 1992 and 1996, those who maintained health
insurance coverage from some source were less likely to
move to bridge jobs than the other two groups (table 6;
last column), suggesting that health insurance may be
one reason that some seek new work after leaving career
employment.

Table 7 differentiates between DB and DC plan
participation (in terms of individuals’ primary plans) and
indicates whether each person would be eligible to
receive pension benefits by 1996, the end of the transi-
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Table 7
First Transitions From Career Jobs by 1996, Those on Full-Time Career Jobs in 1992,
by Gender and Pension Status on 1992 Job (horizontal percentage and Ratio)
Still on Moved to Moved to Don't  Ratio of Bridge Job +

Pension Status Career Job Bridge Job No Job Know  (Bridge Job + No Job)
Men

No pension 56% 24% 15% 5% 0.62

Defined contribution plan, not eligible by 1996 74 14 9 3 0.62

Defined contribution plan, eligible by 1996 55 15 28 2 0.36

Defined benefit plan, not eligible by 1996 76 9 12 3 0.45

Defined benefit plan, eligible by 1996 48 16 83} 4 0.33
Women

No pension 53 21 22 5 0.49

Defined contribution plan, not eligible by 1996 75 12 13 1 0.48

Defined contribution plan, eligible by 1996 50 9 40 1 0.19

Defined benefit plan, not eligible by 1996 78 10 10 3 0.49

Defined benefit plan, eligible by 1996 46 14 38 2 0.27
Source: Author’s calculations from the Health and Retirement Study.

tion period.23 Several reasonable generalizations
emerge. First, those participating in a pension plan (DB
or DC) who claim they are not eligible to receive benefits
by 1996 are much more likely than the others to remain
in the career job through 1996. More than three-quarters
do, compared with about one-half of those who had no
pension or were participating and old enough to receive
benefits. This could be a straightforward pension effect,
or it might also reflect the impact of age, since those not
yet eligible for benefits are likely to be younger than
those who are.

Second, those who are eligible to receive benefits
(DB or DC) by 1996 were the most likely to move directly
from a career job to no job—as did about 30 percent of
the men and 40 percent of the women. This can be seen
directly in column 3, or indirectly in the final column,
which indicates that those who are eligible for benefits
and who left their career jobs are the least likely to move
to a bridge job. Finally, the effects of DB eligibility
appear to be stronger than those of DC eligibility. For
both men and women, those eligible for DB benefits by

23 Respondents who report participating in more than one pension plan were
asked which is “the most important of these plans,” and this is the plan that is
identified as either DB or DC. Participants in DB plans were then asked,
“What is the earliest age at which you could leave this employer and start to
receive pension benefits?” Those in a DC plan were asked whether it allows
them to receive benefits in the form of installments or a monthly pension. If the
answer if yes, they were then asked, “What is the youngest age at which you
could leave this employer and start receiving a monthly pension or install-
ments from this plan?” If the answer is no, they were asked, “At what age do
you expect to start receiving any benefits from this plan?” This last question is
really not an eligibility question, but rather a retirement question. Some of
those claiming to be “ineligible” to leave the employer and receive DC benefits
may be answering when they expect to receive benefits, rather than when they
could choose to do so.

1996 were slightly less likely than those eligible for DC
benefits to remain on the career job through the transi-
tion period (column 1: 48 percent versus 55 percent for
men, 46 percent versus 50 percent for women). This may
reflect the fact that many DB plans have strong age-
specific incentives to leave the career job, whereas DC
plans, by their very nature, do not.

Finally, a comparison of the career job exit
behavior of individuals in different wage rate categories
yielded a result noted before, at least among men—those
at either end of the socio-economic spectrum are less
likely to retire in one move than those in the middle, and
are more likely to utilize transitional jobs on the way out
(Quinn, Burkhauser, and Myers 1990: chapter 6). Table
8 shows that men earning between $6 and $20 per hour
were more likely to have moved out of employment by
1996 than those earning less or more (column 3), and of
those who did leave their career jobs, the proportion who
moved to bridge jobs shows a U-shaped relationship with
respect to the wage rate (last column). About 60 percent
of the men in the first and last wage category moved to
another job when they left career employment, compared
with 40 percent to 47 percent in the inner three groups.
The same phenomenon is observed among women when
the lowest paid are compared with the next two groups,
but the rise at the upper end is missing. These findings
are consistent with the hypothesis that there are two
very different types of bridge job holders—those who
continue working because they have to and those who
continue working because they want to, even though
they could afford to retire. It is interesting to note again
that in the 1998 Retirement Confidence Survey con-
ducted by the Employee Benefit Research Institute,
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Table 8
First Transitions From Career Jobs by 1996, Those on Full-Time
Career Jobs in 1992, by Gender and Wage Rate
(horizontal percentage and Ratio)

Still on Moved to Moved to Don’'t  Ratio of Bridge Jobs +

Wage Rate Career Job Bridge Job No Job Know  (Bridge Job + No Job)
Men

< $6/hour 58% 22% 15% 5% 0.60

$6-$10/hour 59 17 20 4 0.45

$10-$20/hour 55 17 25 4 0.40

$20-$50/hour 60 17 19 3 0.47

= $50/hour 62 19 13 6 0.61
Women

< $6/hour 54 20 23 3 0.47

$6-$10/hour 58 13 24 4 0.36

$10-$20/hour 60 14 25 2 0.36

= $20/hour 55 17 27 1 0.38

Source: Author’s calculations from the Health and Retirement Study.

60 percent of the respondents said a “major reason” why
they expected to work in retirement was that they enjoy
their work and “want to stay involved,” while 56 percent
cited the importance of having a satisfying way to spend
their time and 46 percent said “having money to buy
extras” was a major reason. “Having money to make
ends meet” was cited a major reason by 38 percent and
“helping support children and/or other household mem-
bers” was cited by 26 percent.

Multivariate Results

The foregoing tables suggest that relationships may exist
between certain characteristics of individuals and labor
market behavior, but they suffer from the fact that each
variable may be picking up some of the effects of other
correlated factors. For example, as noted, those eligible
to receive pension benefits by 1996 were more likely to
cease employment by then, a fact that may reflect a
pension effect, an age effect, or the higher level of wealth
enjoyed by those in the type of jobs that include pension
coverage.

In order to consider a number of characteristics
simultaneously, some multivariable equations24 were
estimated for men and women separately, with variables
designed to explain the three-way choice faced by those
employed on a full-time career job in 1992: namely,
whether they 1) remain in that full-time career job
through 1996, 2); move to a bridge job; or 3) stop work-
ing. The estimated coefficients were used to calculate
the probability of each of the three events for any set of
characteristics and to estimate how the three probabili-
ties change when any one of the characteristics changes.

Table 9 shows the explanatory variables in-
cluded in the equations and the change in each of the
three probabilities (remain on the job, move to another
job, or stop working) associated with moving to a new
category of an explanatory variable.?> The statistical
results are generally consistent with the conclusions
drawn from the bivariate tables above.

As expected, health is an important factor, even
in this group, in which all were healthy enough to be
working full time in career jobs in 1992. The higher the
number of activities of daily living with which the
respondents reported “a lot of difficulty,” the lower the
probability that they would still be on the career jobs or
have moved to bridge jobs by 1996 and the higher the
probability that they would have stopped work alto-
gether. For those with only one or two areas of difficulty
(out of a maximum of 17), the changes in probabilities
are small, but for those reporting three or four, five or
six, or seven or more areas with a lot of difficulty, the
exit probabilities increased (relative to having no areas
of difficulty) by 9, 16, and 26 percentage points, respec-
tively, for men, and by 8, 21, and 21 points for women
(table 9, last column).26

24 Available from the author.

25 Since the three probabilities must add to 1.00 for any set of characteristics,
the three probability changes must sum to zero.

26 Results in analogous equations using the other two measure of health (see
table 5) were similar. Men and women with impairments or health problems
that limit the type or kind of paid work they can perform were significantly
more likely to stop work, as were those who described their own health as fair
or poor.
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Table 9
Marginal Effects of Explanatory Variables on
Employment Status by 1996
(by percentage point)
Variable Same Job  Bridge Job  No Job
Men Working on Career Jobs in 1992
Health (Lots of difficulty with ADLs?)
0 — — —
1-20 -1 -2 g
3-4b =il -8 9
5-6P -22 6 16
7 or moreP -17 -9 26
Age has a similar effect. Compared with those Age
still younger than age 62 in 1996, respondents who ;621"_‘ 1339661) ) n P
—0l1In
c_rossed the agg 60-, 62-, or 65-year threshold_s were less 62-64 in 19960 _10 1 9
likely to remain on the career job and more likely to stop 65 in 1996" -23 10 13
working. By age 62_, 1_‘or both care(_ar men and caregr . Dependent Children? 12 8 4
women, the probability of remaining on the same job is
. s . Self-Employed in 1992° 2 5 -7
about 10 percentage points lower than it is for those still
under age 60, and by age 65, it is almost 25 points lower. Pension
P : T No pension — — —
For women, the d_ecllnmg caree_r job prgbabllltles _a_re Defined benefit, eligible in 19962 T ) 3
almost exactly mirrored by the increasing probability Defined contribution, eligible in 1996° 2 7 5
that they stop work. For men, there is a significant jump De]tiﬂeg benefi;, not eligiblT inb|1996b . 16 -18 2
. .- . . . Defined contribution, not eligible in 1996! 9 -9 0
in the probability of t_akmg a bridge jO_b at age 65 . Pension, don’t know eligibility status 25 =27 2
Older men with dependent children still living at
home were more likely (by 12 percentage points) to Hiﬂ;i':s“l;%”;jeob B B -
remain on their career jobs through the transition period Maintain health insurance if leave job -2 3 =il
and less likely to move either to a bridge job or to stop Lose health insurance if leave jobP 8 -5 -3
working. This may be due to the financial demands of Women Working on Career Jobs in 1992
depe_n(_jents, both currently and in the years a_hea}d_. The Health (Lots of difficulty with ADLs?)
coefficients for women were not statistically significant. 0 — — —
As noted in previous research, self-employed é‘i ‘}1 ; g
men are more likely than their wage and salary counter- 5_gb 17 4 21
parts to remain employed, either on their career jobs or 7 or more? -16 -5 21
on bridge jobs, and are significantly less likely (by Age
7 percentage points) to stop working. Analogous coeffi- < 60in 1996 . — — —
; PP 6061 in 1996 1 -9 8
cients were not significant for the smaller number of Pl erent P M 5
self-employed women. 65 in 1996 o4 2 2
Of particular interest is the impact of employer _
. . Dependent Children 11 -13 2
benefits—pension and health coverage. For the former,
as in table 7, primary coverage is either DB or DC, and it Self-Employed in 1992 8 -5 -3
is indicated whether the respondents report being Pension
eligible to receive pension benefits by the end of the Nopension — — -
t iti iod. Th It t that . Defined benefit, eligible in 1996° 3 -12 9
ransi |0n period. _e resu_ S sugges at pension Defined contribution, eligible in 1996° 10 -18 8
status is important in the job-exit process. Defined benefit, not eligible in 1996° 29 -27 —2
Men and women who stated they were eligible to Defined contribution, not eligible in 1996° 20 -18 -2
. . . L Pension, don’t know eligibility status 15 -3 -12
receive pension benefits by 1996 were significantly more
likely to stop working by then, and the men’s results Health Insurance
hat DB bl h | ff h DC pl None on 1992 job — — —
suggest that plans aye a larger effect than p a_ns Maintain health insurance if leave job? 12 -6 -6
(9 versus 5 percentage points: table 9, last column). This Lose health insurance if leave job? 10 -6 -4
|§ con_S|stent with the strong s_lge-sp_erflf_lc_work disincen- Source: Health and Retirement Stuy.
tives in many DB plans. Pension eligibility also appears 2Activities of daily living.
to decrease the probability of moving toa bridge jOb bSignificant in at least one of the equations at the .05 level.
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especially for the career women. Pension incentives to
leave the career job do not explain this, since most
employer pension benefits are not affected by subsequent
employment elsewhere. It may just reflect the influence
of an alternative income source—women who can afford
not to continue working elsewhere are less likely to move
to another job.

Men and women who were participating in a
plan but who reported that they could not claim benefits
by 1996 were more likely to remain on the career job
during the transition period, and were less likely to move
to a bridge job or out of employment altogether. Again,
the DB effects appear to be stronger than the DC effects.

Finally, health insurance status before and after
a potential departure is important. Men and women who
would lose health insurance coverage if they left the
career job were more likely (by 8 to 10 percentage points)
to remain on that job. Among the men, there is no
discernible difference, with other factors held constant,
between the behavior of those with no health insurance
coverage in their career jobs and those with coverage and
who would remain covered after departure. These results
suggest that the potential loss of coverage is a key factor.

Several other variables were tried with disap-
pointing results, and were therefore excluded from table
9. Measures of the wage rate on the 1992 job and wealth
holdings were generally insignificant, both in continuous
form and as interval variables. Theoretically, these
should both be important in labor supply decisions. The
appropriate specification of the relationship may have
escaped notice, or these variables may be correlated with
other unmeasured factors with offsetting effects. It is
interesting to note that in a combined equation (not
shown) that included both the men and women in the
“career” sample, a gender variable was statistically
insignificant, suggesting that career men and career
women may behave more similarly with respect to job-
exit patterns than all men and women do—an important
point for the future, when more women will reach
retirement age with significant careers behind them.

Evidence is
mounting that
the post-World
War Il era of
earlier and
earlier retire-
ment has come to a halt in the United States. After
decades of decline, labor force participation rates for
older American men have been flat since the mid-1980s,
and have even increased slightly in recent years. For
older women, the trends before 1986 were much more
gradual, but participation rates have risen substantially
since then. Many more older men and women are
currently working than the pre-1986 trends would have
suggested.

One important factor is the strong economy,
which increases the demand for labor, including older
workers. But evidence suggests that there is more at
work than cyclical labor demand. Even after the effects
of the business cycle (measured by the civilian unemploy-
ment rate) are accounted for, dramatic shifts in labor
force participation trends occurred in the mid-1980s for
all age categories of older workers. New attitudes may be
developing about work late in life.

The aggregate changes in labor market behavior
are consistent with changes in the retirement environ-
ment, many of which are altering the relative
attractiveness of work and retirement and encouraging
continued employment late in life. Mandatory retirement
has been eliminated, and Social Security is becoming
more age-neutral, no longer penalizing those who decide
to keep working and delay retirement benefits after age
65. Beneficiaries are allowed to earn more than they
used to without losing retirement benefits. In the near
future, the normal age of retirement (currently 65) will
begin to increase, lowering benefits across the board and
sending an important societal message to those contem-
plating retirement. On the employer side, DC pensions,
which do not contain the strong age-specific work
disincentives that many DB plans do, have grown in
importance.

Summary
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In addition, older Americans are enjoying
generally longer and healthier lives than they used to.
Many can anticipate several decades of activity after age
62, and some have decided that a mix of work and leisure
is better than either continued full-time career employ-
ment or complete labor force withdrawal.

Research using the first three waves (1992,
1994, and 1996) of the Health and Retirement Study
suggests that bridge jobs—part-time or short-duration
jobs between career employment and complete labor
force withdrawal—are an important component of the
retirement process. Many older Americans retire gradu-
ally, often using part-time jobs or stints of
self-employment on the way out. Surveys indicate that
even more older Americans would like to do so. Public
policy is changing in ways that make continued work at
older ages more likely. If employers are willing to
structure compensation and job characteristics to meet
the needs of these potential employees, society can tap a
growing pool of older, experienced, and willing workers
for years to come.

Anderson,
Kathryn H.,
Richard V.
Burkhauser,
and Joseph F.
Quinn. “Do
Retirement
Dreams Come True? The Effect of Unanticipated

Events on Retirement Plans.” Industrial and Labor
Relations Review. Vol. 39. No. 4 (1986): 518-526.
Anderson, Patricia M., Alan L. Gustman, and Thomas L.
Steinmeier. “Trends in Male Labor Force Participa-
tion and Retirement: Some Evidence on the Role of
Pensions and Social Security in the 1970s and 1980s.”
NBER Working Paper No. 6208. Cambridge, MA:
National Bureau of Economic Research, October 1997.
Board of Trustees, Federal Old-Age and Survivors
Insurance and Disability Insurance Trust Funds. 1998
Annual Report. Washington, DC: U.S. Government

References

Printing Office, 1998.
Burkhauser, Richard V., and Joseph F. Quinn. “Imple-

menting Pro-Work Policies for Older Americans in the

Twenty-First Century.” In Preparing for the Baby-
Boomers: The Role of Employment. U.S. Senate.
Special Committee on Aging. Serial No. 105-7. July
1997, pp. 60-83.

Costa, Dora L. The Evolution of Retirement: An American
Economic History, 1880-1990. Chicago, IL: The
University of Chicago Press, 1998.

Employee Benefit Research Institute. EBRI Databook on
Employee Benefits. Fourth Edition. Washington, DC:
Employee Benefit Research Institute, 1997.

Hausman, Jerry A., and David A. Wise. “Social Security,
Health Status, and Retirement.” In David Wise, ed.,
Pensions, Labor, and Individual Choice. Chicago, IL:
The University of Chicago Press, 1985, pp. 159-191.

Hurd, Michael D., and Michael J. Boskin. “The Effect of
Social Security on Retirement in the Early 1970s.”
Quarterly Journal of Economics. Vol. 99. No. 4 (1984):
767-790.

Ippolito, Richard A. “Toward Explaining Early Retire-
ment After 1970.” Industrial and Labor Relations
Review. Vol. 43. No. 5 (1990): 556-569.

Juster, F. Thomas, and Richard Suzman. “An Overview
of the Health and Retirement Study.” Journal of
Human Resources. Vol. 30 (supplement) (1995):
S7-S56.

Kotlikoff, Laurence J., and David A. Wise. The Wage
Carrot and the Pension Stick. Kalamazoo, MI: W. E.
Upjohn Institute for Employment Research, 1989.

McNaught, William, Michael Barth, and Peter
Henderson. “The Human Resource Potential of
Americans Over 50.” Human Resource Management.
Vol. 50 (1989): 455-473.

Olsen, Kelly, and Jack VanDerhei. “Defined Contribution
Plan Dominance Grows Across Sectors and Employer
Sizes, While Mega Defined Benefit Plans Remain
Strong.” EBRI Special Report SR-33/1ssue Brief No.
190 (Washington, DC: Employee Benefit Research
Institute, October 1997).

February 1999 < EBRI Issue Brief

21



Quadagno, Jill, and Joseph F. Quinn. “Does Social
Security Discourage Work?” In Eric Kingson and

James Schulz, eds., Social Security in the 21st Cen-
tury. New York, NY: Oxford University Press, 1997,
pp. 127-146.

Quinn, Joseph F. “Labor Force Participation Patterns of
Older Self-Employed Workers.” Social Security
Bulletin (April 1980): 17-28.

. “Retirement Trends and Patterns in the 1990s:
The End of an Era?” The Public Policy and Aging
Report. Vol. 8. No. 3 (1997): 10-14.

. “New Paths to Retirement.” In Brett
Hammond, Olivia Mitchell, and Anna Rappapport,
eds., Forecasting Retirement Needs and Retirement
Wealth. Philadelphia, PA: University of Pennsylvania
Press, forthcoming.

Quinn, Joseph F., and Richard V. Burkhauser. “Public
Policy and the Plans and Preferences of Older Ameri-
cans.” Journal of Aging and Social Policy. Vol. 6. No. 3
(1994): 5-20.

Quinn, Joseph F., Richard V. Burkhauser, and Daniel A.
Myers. Passing the Torch: The Influence of Economic
Incentives on Work and Retirement. Kalamazoo, MI:
W. E. Upjohn Institute for Employment Research,
1990.

Roper Starch Worldwide, Inc. “Boomers Look Toward
Retirement.” Presentation for the AARP, Washington
DC, June 2, 1998.

Samwick, Andrew A. “New Evidence on Pensions, Social
Security and the Timing of Retirement.” NBER
Working Paper No. 6534. Cambridge, MA: National
Bureau of Economic Research, April 1998.

Smeeding, Timothy M., and Joseph F. Quinn. “Cross-
National Patterns of Labor Force Withdrawal.” In
Peter Flora, Philip de Jong, Julien LeGrand, and Jun-
Young Kim, eds., The State of Social Welfare.
Aldershot, UK: Ashgrate Publishing Ltd., 1998.

Steuerle, C. Eugene, and J. Bakija. Retooling Social
Security for the 21st Century: Right and Wrong
Approaches to Reform. Washington, DC: The Urban
Institute Press, 1994.

U.S. Congress. House. Committee on Ways and Means.
Overview of Entitlement Programs: 1991 Green Book.
Washington, DC: U.S. Government Printing Office,
1991.

U.S. Department of Labor. Bureau of Labor Statistics.
Employment and Earnings. Washington, DC: U.S.
Government Printing Office (January issues of
various years).

U.S. Social Security Administration. Annual Statistical
Supplement to the Social Security Bulletin. Washing-
ton, DC: U.S. Government Printing Office, 1996.

Yakoboski, Paul, Pamela Ostuw, and Jennifer Hicks.
“What Is Your Savings Personality? The 1998 Retire-
ment Confidence Survey.” EBRI Issue Brief No. 200
(Employee Benefit Research Institute, August 1998).

The author would like to thank the Employee
Benefit Research Institute, the EBRI Fellows
Program, The Retirement Research Foundation,
and the W.E. Upjohn Institute for Employment
Research for their support on this project, and
Kevin Cahill at Boston College for excellent
research assistance. Parts of this paper are
drawn from “New Paths to Retirement,” forth-
coming in Forecasting Retirement Needs and
Retirement Wealth, edited by Brett Hammond,
Olivia Mitchell, and Anna Rappapport.

Joseph F. Quinn
Department of Economics
Boston College

Chestnut Hill, MA 02467
phone: (617) 552-4623
fax: (617) 552-2308
joseph.quinn@bc.edu

22

February 1999 = EBRI Issue Brief



EBRI Publications
You Shouldn’t be Without

The EBRI Databook on Employee Benefits is a statistical reference
volume on private and public employee benefits programs and
work force related issues. The data are compiled from multiple
[E)Eglbook authoritative sources in table and chart form, supplemented with
brief explanations of the information. The book, which is over 500
pages long and contains more than 400 tables and charts, is
organized into five sections—overview, retirement programs,
health programs, other employee benefits, and appendicies.

The Databook’s appendicies cover general economic and demo-
graphic statistics, explanations of the source material, and a
selected legislative history.

Also included are: a glossary, a source organizations list, a federal
and congressional agencies contact list, and an index.

ISBN 0-86643-089-X $99.00*

Fundamentals provides a straightforward, basic explanation of Dental8\ision Care Plans
employee benefits in the private and public sectors. Each chapter Dependent G
focuses on a particular plan or issue, offers an historical perspective FHBEEUERFEE 1
on plan development, describes plan characteristics, and explains "EHIC AN

the tax implications of the benefits. E?"E"n?S?SSéZ'S
Health Care Cost Managementi=rYer-y iy

Flexible Benefits [HiSCHkals

Fifth Edition

This all new 5th edition addresses all of the tax law and regulatory
changes since 1990 and has new chapters on ERISA, Retiree Health R':t'i\r/le?nsen‘tg‘PEEn?‘
Benefits, Health Promotion Programs, and Employee Assistance

Programs; an expanded discussion of public-sector benefits; and a
series of public policy related chapters. Comprehensive bibliographi- Pension Plans

cal lists, contacts for additional information, and a detailed index gl "

Healthjinsurance

401(K) Arrangements
also make this book an easy-to-use yet thorough reference guide.

if

. . HVIOS &'PPos
Employers; employees; union representatives; and members of the Employee Assistance Prog
media, academia, and government who work on employee benefit and
economic security issues will find this book a handy reference to

have on their desks.

ISBN 0-86643-087-7 $49.95*

*EBRI Members receive 55% off the regular price. Please indicate if you are a member when placing an order.

To order these or other EBRI publications,
call EBRI publications at (410) 516-6946.
For more information about EBRI and EBRI publications,
visit our web site at www.ebri.org




EBRI Issue Brief (ISSN 0887-137X) is published monthly at $300 per year or is included as part of a membership subscription
by the Employee Benefit Research Institute, 2121 K Street, NW, Suite 600, Washington, DC 20037-1896. Periodicals postage
rate paid in Washington, DC. POSTMASTER: Send address changes to: EBRI Issue Brief, 2121 K Street, NW, Suite 600,
EMPLOYEE Washington, DC 20037-1896. Copyright 1999 by Employee Benefit Research Institute. All rights reserved, No. 206.

BENEFIT

RESEARCH

INSTITUTE @ hO Wwe are The Employee Benefit Research Institute (EBRI) was founded in 1978. Its mission is

to contribute to, to encourage, and to enhance the development of sound employee benefit
programs and sound public policy through objective research and education. EBRI is the only private, nonprofit,
nonpartisan, Washington, DC-based organization committed exclusively to public policy research and education on
economic security and employee benefit issues. EBRI’s membership includes a cross-section of pension funds,
businesses, trade associations, labor unions, health care providers and insurers, government organizations, and
service firms.

hat Wwe do EBRI’s work advances knowledge and understanding of employee benefits and their

importance to the nation’s economy among policymakers, the news media and the public.

It does this by conducting and publishing policy research, analysis, and special reports on employee benefits issues;

holding educational briefings for EBRI members, congressional and federal agency staff, and the news media; and

sponsoring public opinion surveys on employee benefit issues. EBRI’s Education and Research Fund (EBRI-ERF)

performs the charitable, educational, and scientific functions of the Institute. EBRI-ERF is a tax-exempt organization
supported by contributions and grants.

. . EBRI Issue Briefs are monthly periodicals providing expert evaluations of
ur pUbl IC&'[IOI”IS employee benefit issues and trends, as well as critical analyses of employee

benefit policies and proposals. Each issue, ranging in length from 16-28 pages, thoroughly explores one topic. EBRI
Notesisamonthly periodical providing currentinformation on avariety of employee benefit topics. EBRI’s Washington
Bulletin provides sponsors with short, timely updates on major federal developments in employee benefits. EBRI’s
Fundamentals of Employee Benefit Programs offers a straightforward, basic explanation of employee benefit programs
in the private and public sectors. The EBRI Databook on Employee Benefits is a statistical reference volume on employee
benefit programs and work force related issues.

UbSCI‘Ip'[IOﬂS/OI‘derS Contact EBRI Publications, (202) 659-0670; fax publication orders to

(202) 775-6312. Subscriptions to EBRI Issue Briefs are included as part of
EBRI membership, or as part of a $199 annual subscription to EBRI Notes and EBRI Issue Briefs. Individual copies are

© 1999. available with prepayment for $25 each (for printed copies) or for $7.50 (as an e-mailed electronic file) by calling
Employee EBRI or from www.ebri.org. Change of Addrgss: EBI_?I, ?121 K Stregt,_NW, Suit_e 600, Washing?on, DC 20_037, (20?)
Benefit 775-9132; fax number, (202) 77_5-6312; e-mail: Pybllgatlons Subscrlptlons@ebrl.org. Membership Informgtlon: Inquir-
Flecealh ies 'regardlng EBRI membership, and/or contrlbutlc_)ns tq EBRI-ERF.shouId be directed to EBRI President Dallas
) Salisbury at the above address, (202) 659-0670; e-mail: salisbury@ebri.org
Institute-
Education
and Research Editorial Board: Dallas L. Salisbury, publisher; Steve Blakely, managing editor; Cindy O’Connor, production and distribution. Any
Fund views expressed in this publicati_on and those o_f the authors should n_ot be ascribed to the officers,_trustees, members, or ot_her
L sponsors of the Employee Benefit Research Institute, the EBRI Education and Research Fund, or their staffs. Nothing herein isto
All ”ghtS be construed as an attempt to aid or hinder the adoption of any pending legislation, regulation, or interpretative rule, or as legal,
reserved. accounting, actuarial, or other such professional advice.
EBRI Issue Brief is registered in the U.S. Patent and Trademark Office. ISSN: 0887-137X 0887-137X/90 $ .50+.50
Could we send a friend or colleague a complimentary Did you read this as a pass-along? Stay ahead of employee benefit

copy of EBRI Issue Brief? issues with your own subscription to EBRI Issue Briefs for only $49/
year electronically e-mailed to you or $99/year printed and mailed.
For more information about subscriptions, visit our Web site at

Send an issue to www.ebri.org or complete the form below and return it to EBRI.

Organization
Name

Address

Organization

City/State/ZIP

Address

Your Name.

City/State/ZIP

Mail to: EBRI, 2121 K Street, NW, Suite 600, Washington, DC 20037 ) ) ]
or Fax to: (202) 775-6312 Mail to: EBRI, 2121 K Street, NW, Suite 600, Washington, DC 20037

or Fax to: (202) 775-6312




