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                                   Table 1: Eligibility for Public Retirement Benefits 

Early (normal) retirement 

age for all workers 

Country
Males Females 

Austria 60 (65) 57 (60) 

Belgium 60  (65) 60 (65) 

Denmark 65 (65) 65 (65) 

France 57 (60) 57 (60) 

Germany 63 (65) 63 (65) 

Greece 57 (65) 57 (65) 

Italy 57 (65) 57 (65) 

Netherlands 60 (65) 60 (65) 

Spain 60 (65) 60 (65) 

Sweden 61 (65) 61 (65) 

Switzerland 63 (65) 62 (64) 
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Table 2: Ordered Probit Results for Health Index 

Self-reported 

Health 

AT DE SE NL ES IT FR DK GR CH BE

Limited due to 

Health 

0.734*** 1.107*** 0.443*** 0.675*** 0.678*** 0.905*** 0.839*** 0.538*** 1.017*** 0.861*** 0.848*** 

(0.149) (0.125) (0.115) (0.132) (0.169) (0.158) (0.135) (0.163) (0.171) (0.248) (0.124) 

Chronic Diseases 0.230*** 0.217*** 0.255*** 0.286*** 0.234*** 0.146*** 0.281*** 0.262*** 0.340*** 0.208** 0.296*** 

(0.064) (0.050) (0.048) (0.052) (0.055) (0.055) (0.049) (0.058) (0.050) (0.101) (0.044) 

Mobility 

Limitations 

0.211*** 0.198*** 0.159** 0.173*** 0.068 0.137** 0.173*** 0.402*** 0.118** 0.452** 0.111** 

(0.065) (0.043) (0.069) (0.056) (0.054) (0.063) (0.048) (0.084) (0.052) (0.200) (0.047) 

ADL’s  -0.049 0.063 0.306 0.231 -0.095 0.242 -0.211 0.082 -0.057 -0.793 -0.023 

(0.188) (0.154) (0.211) (0.224) (0.205) (0.216) (0.157) (0.217) (0.170) (0.513) (0.143) 

IADL’s -0.118 0.090 0.270 0.053 -0.008 -0.022 0.412*** -0.828*** 0.094 0.385 0.102 

(0.187) (0.146) (0.213) (0.186) (0.129) (0.289) (0.157) (0.292) (0.224) (0.321) (0.178) 

grip strength  -0.016** -0.009* -0.020*** -0.008 -0.011* -0.017*** -0.006 -0.001 -0.004 0.014 -0.015*** 

(0.007) (0.005) (0.006) (0.006) (0.007) (0.006) (0.006) (0.007) (0.005) (0.012) (0.005) 

Overweight 0.039 0.144 0.196* -0.083 0.145 0.071 0.057 -0.002 -0.078 -0.360* 0.081 

(0.140) (0.109) (0.107) (0.115) (0.143) (0.129) (0.109) (0.138) (0.123) (0.187) (0.103) 

Obese 0.208 0.203 0.272* -0.066 0.471*** 0.091 0.391** 0.019 0.134 0.360 0.229* 

(0.182) (0.146) (0.152) (0.173) (0.171) (0.172) (0.152) (0.195) (0.160) (0.276) (0.128) 

euro-D 0.089* 0.169*** 0.113*** 0.096*** 0.042 0.039 0.094*** 0.101** 0.093*** 0.018 0.075*** 

(0.046) (0.032) (0.035) (0.032) (0.036) (0.033) (0.028) (0.043) (0.033) (0.061) (0.026) 

Number of 

symptoms  

0.299*** 0.071 0.214*** 0.221*** 0.227*** 0.161** 0.117** 0.234*** 0.158*** 0.204* 0.171*** 

(0.076) (0.052) (0.055) (0.069) (0.065) (0.065) (0.052) (0.071) (0.059) (0.117) (0.051) 

Physical inactivity 0.637* 0.063 0.376 0.112 0.814*** 

(0.347) (0.337) (0.242) (0.211) (0.223) 

Hospital stay -0.046 0.039 -0.113 0.013 0.418* 0.166 0.274* -0.093 0.053 0.255 0.358** 

(0.176) (0.139) (0.175) (0.189) (0.226) (0.200) (0.161) (0.232) (0.190) (0.310) (0.152) 

Obs 390 603 600 516 386 437 559 351 533 216 691 

Standard errors in parentheses * significant at 10%; ** significant at 5%; *** significant at 1%    
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Table 3: Health Index Averages 

Country Average Health Index

Own-country coefficients

Average Health Index 

German Coefficients 

Austria .34 .79

Germany .83 .82

Sweden .04 .64

Netherlands .52 .73

Spain .65 .94

Italy .04 .79

France .93 .84

Denmark 1.06 .75

Greece .60 .54

Switzerland 1.20 .45

Belgium .36 .74
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Table 4: Descriptive Statistics 

Demographics Average

age (50-69) 59

Over Full Retirement Age 0.24

Over Early Retirement Age 0.46

High Education 0.27

Medium Education 0.36

Married/Co-resident 0.81

Health Measures

Fair/Bad/Very Bad Health 0.25

Felt Depressed in Last Month 0.26

Euro-d Depression Scale (0-12) 1.57

Maximum Grip Strength (0-100) 46.91

Limited due to Health 0.28

Number of Chronic Conditions (0-8) 1.16

Number of Symptoms in last 6 months (0-9) 0.97

Number of Mobility Limitations (0-10) 0.62

Number of ADL limitations (0-6) 0.06

Number of IADL limitations (0-7) 0.07

Hospital Stay in previous year 0.10

Overweight 0.51

Obese 0.17

Memory Measures

Verbal Score (0-72) 21.80

Memory Recall (0-20) 9.45

Employment

Retired 0.45

Self-employed 0.18

Public-sector Employment 0.12

Country Representation

Austria 0.07

Germany 0.11

Sweden 0.11

the Netherlands 0.10

Spain 0.07

Italy 0.08

France 0.11

Denmark 0.07

Greece 0.10

Switzerland 0.04

Belgium 0.13
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Table 5: Retirement Rates (%) 

Under Pension Age Over Early Retirement Age Over Full Retirement Age 

Austria 20 86 97

Germany 28 69 91

Sweden 11 34 86

The Netherlands 10 69 97

Spain 13 60 93

Italy 11 65 89

France 11 49 95

Denmark 20 -- 90

Greece 4 40 89

Switzerland 8 50 73

Belgium 26 77 98
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Table 6: First Stage Results 

Out of the Labor Force OLS

Over Early Retirement Age 0.0814*** 

(0.0231) 

Over Full Retirement Age 0.1462*** 

(0.0180) 

Age 0.0399 

 (0.0256) 

Age squared 0.0000 

 (0.0002) 

Public-employment -0.0615*** 

 (0.0151) 

Self-employed -0.2017*** 

 (0.0130) 

married -0.0090 

 (0.0129) 

High education -0.0976*** 

 (0.0129) 

Medium education -0.0213* 

 (0.0122) 

number of children -0.0027 

 (0.0037) 

Household income -0.3909 

 (0.2517) 

Constant -1.8946*** 

 (0.7338) 

Observations 5282 

R-squared 0.52 

Standard errors in parentheses * significant at 10%; ** significant at 5%; *** significant at 1% 

Note: This regression also includes country fixed effects.  
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Table 7: Results for Health and Depression 

Bad Health Health Index Euro-D Depression Scale Felt Depressed in a Month 

OLS IV OLS IV  OLS IV OLS IV

retired 0.1393*** -0.3545** 0.3473*** -0.9903*** 0.2702*** -0.0691 0.0308* -0.1183 

(0.0165) (0.1505) (0.0394) (0.3667) (0.0679) (0.5740) (0.0172) (0.1465) 

age 0.0100 0.0049 0.1662*** 0.1524** -0.0035 -0.0070 0.0001 -0.0015 

(0.0237) (0.0257) (0.0565) (0.0625) (0.0973) (0.0977) (0.0247) (0.0249) 

Age Squared -0.0001 0.0002 -0.0013*** -0.0006 -0.0001 0.0001 -0.0000 0.0000 

(0.0002) (0.0002) (0.0005) (0.0006) (0.0008) (0.0009) (0.0002) (0.0002) 

Public employment 0.0030 -0.0271 0.0067 -0.0748 0.1055 0.0848 0.0203 0.0112 

(0.0182) (0.0217) (0.0435) (0.0529) (0.0749) (0.0827) (0.0190) (0.0211) 

Self employed -0.0300* -0.1304*** -0.0684* -0.3404*** 0.0004 -0.0685 0.0130 -0.0172 

(0.0160) (0.0350) (0.0383) (0.0853) (0.0660) (0.1333) (0.0168) (0.0340) 

married -0.0130 -0.0171 -0.0727** -0.0839** -0.3991*** -0.4019*** -0.0847*** -0.0860*** 

(0.0155) (0.0168) (0.0371) (0.0410) (0.0638) (0.0642) (0.0162) (0.0164) 

High Education -0.1197*** -0.1676*** -0.2842*** -0.4139*** -0.2651*** -0.2981*** 0.0057 -0.0088 

(0.0156) (0.0222) (0.0372) (0.0542) (0.0640) (0.0848) (0.0163) (0.0217) 

Medium Education -0.0674*** -0.0775*** -0.1654*** -0.1927*** -0.1621*** -0.1691*** -0.0113 -0.0144 

(0.0147) (0.0162) (0.0351) (0.0395) (0.0604) (0.0617) (0.0154) (0.0158) 

number of children 0.0161*** 0.0152*** 0.0526*** 0.0502*** 0.1083*** 0.1076*** 0.0215*** 0.0213*** 

(0.0045) (0.0049) (0.0107) (0.0118) (0.0184) (0.0185) (0.0047) (0.0047) 

Household Income -0.2508 -0.4442 0.1121 -0.4117 -1.8743 -2.0076 -0.2305 -0.2890 

(0.3036) (0.3336) (0.7248) (0.8128) (1.2477) (1.2705) (0.3170) (0.3244) 

spring 0.1638 0.1660 0.0408 0.0418 

(0.1138) (0.1141) (0.0289) (0.0291) 

summer 0.0599 0.0572 0.0034 0.0023 

(0.1048) (0.1051) (0.0266) (0.0268) 

autumn -0.0822 -0.0853 -0.0115 -0.0128 

(0.1093) (0.1097) (0.0278) (0.0280) 

Constant -0.0829 -0.4667* -4.4501*** -5.4897*** 1.8868 1.6279 0.3464 0.2327 

(0.6992) (0.7652) (1.6692) (1.8645) (2.8752) (2.9147) (0.7306) (0.7441) 

Obs 5282 5282 5282 5282 5282 5282 5282 5282 

R-squared 0.07 0.08 0.04 0.04 0.02 0.01 

Standard errors in parentheses * significant at 10%; ** significant at 5%; *** significant at 1%  

Note: All regressions also includes country dummy variables. These are linear probability models, although the results do not change substantially using probit 

models for the regression equation or the bad health, or felt-depressed regressions. 



Table 8: Results: Cognitive Function 

Memory Verbal 

OLS IV OLS IV

retired -0.2769** -0.0390 -0.7544*** 2.5647 

(0.1153) (0.9798) (0.2628) (2.2682) 

Age  0.0132 0.0203 -0.0973 0.0019 

(0.1631) (0.1658) (0.3718) (0.3837) 

Age squared -0.0007 -0.0009 0.0002 -0.0023 

(0.0014) (0.0015) (0.0031) (0.0036) 

Public employment -0.3441*** -0.3298** -0.4915* -0.2916 

(0.1259) (0.1389) (0.2869) (0.3216) 

Self-employed 0.0241 0.0705 -0.1769 0.4699 

(0.1100) (0.2192) (0.2506) (0.5074) 

married 0.1545 0.1566 0.5856** 0.6142** 

(0.1032) (0.1036) (0.2352) (0.2398) 

High education 1.7646*** 1.7874*** 3.5650*** 3.8827*** 

(0.1095) (0.1438) (0.2496) (0.3329) 

Medium education 1.0012*** 1.0046*** 1.5804*** 1.6268*** 

(0.1014) (0.1024) (0.2312) (0.2370) 

Household income 2.8554 2.9376 4.0035 5.1506 

(2.0524) (2.0806) (4.6775) (4.8163) 

Foreign-born -0.6778*** -0.6843*** -2.5971*** -2.6877*** 

(0.1540) (0.1563) (0.3509) (0.3618) 

number of chronic disease 0.0159 0.0126 0.0948 0.0483 

(0.0372) (0.0396) (0.0848) (0.0917) 

number of adl limitations -0.1442 -0.1465 -0.0400 -0.0714 

(0.1445) (0.1448) (0.3293) (0.3353) 

number of iadl limitations -0.4177*** -0.4292*** -0.3921 -0.5517 

(0.1483) (0.1555) (0.3379) (0.3600) 

Non-professional activities 0.1779*** 0.1759*** 0.5911*** 0.5627*** 

(0.0364) (0.0374) (0.0830) (0.0865) 

Physically-demanding Activities 0.1825** 0.1968* 0.7988*** 0.9977*** 

(0.0882) (0.1058) (0.2011) (0.2449) 

Moderate Activities 0.0060 -0.0005 1.1110*** 1.0204*** 

(0.1399) (0.1425) (0.3189) (0.3298) 

Observations 4928 4928 4928 4928 

R-squared 0.19 0.19 0.25 0.23 

Standard errors in parentheses * significant at 10%; ** significant at 5%; *** significant at 1% 

Note: All regressions also include country dummy variables. 
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Table 9: Age Gradient of the Retirement Effect 

Bad Health Health Index 

                                       OLS IV OLS IV

Retired 57-59                    0.3016* -0.4893 0.1979* 0.0053 

                                       (0.0807) (1.0988) (0.0562) (0.7390) 

Retired 60-64                    0.1762* -0.8770 0.1588* -0.8424 

                                       (0.0799) (0.8002) (0.0546) (0.5543) 

Retired 65-69                    0.0501 -1.5531 0.0209 -1.7640* 

                                       (0.1334) (1.0225) (0.0922) (0.7379) 

Obs                                    4446 4446 4446 4446

Standard errors in parentheses * significant at 10%; ** significant at 5%; *** significant at 1% 

Note: All regressions also include age, age squared, sector employment, marital status, educational 

attainment, number of children, household income, and country dummy variables. 
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Table 10: Macroeconomic Controls 

Baseline Bad 

Health 

War Controls Baseline Health Index War 

Controls 

retired -0.3545** -0.3536** -0.9903*** -1.0385*** 

(0.1505) (0.1636) (0.3667) (0.4012) 

World War II 0.0253 0.1025 

(0.0270) (0.0662) 

famine -0.0145 -0.1089 

(0.0539) (0.1321) 

Observations 5282 5282 5282 5282 
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Table 11: Vignettes 

Without vignettes With vignettes 

Age 0.01152 -0.05456 

(0.1691) (0.03619) 

Age squared 0.0000899 0.0005885 

(0.001425) (0.0007974) 

Probability of retired -0.7803 -0.6896

(0.8689) (0.9552) 

Public employment -0.1429 -0.1503 

(0.1419) (0.1303) 

Self-employed -0.1610 -0.1477 

(0.2133) (0.2239) 

Married -0.2424*** -0.2550 

(0.1038) (0.1822) 

High education -0.3097*** -0.3162*** 

(0.1369) (0.1231) 

Medium education -0.1313 -0.1435 

(0.1004) (0.09636) 

Number of children 0.03012 0.03206 

(0.03211) (0.0738) 

household income -1.8069 -1.8932 

(3.05765) (2.5758) 

Sweden 0.3491 0.2377

(0.2367) (0.3566) 

Netherlands -0.2919 -0.6422*** 

(0.1942) (0.2227) 

Spain -0.4693** -0.7006*** 

(0.1942) (0.2622) 

Italy -0.1256 -0.01683 

(0.2038) (0.04929) 

France -0.1629 -0.3367** 

(0.1772) (0.1636) 

Greece 0.2945 -0.04520 

(0.2058) (0.3340) 

Belgium 0.0580 -0.2260 

(0.2155) (0.1611) 

Spring -0.04421 -0.04814 

(0.1677) (0.07585) 

Summer 0.2214 0.2325

(0.1739) (0.1384) 

Autumn 0.0548 0.05004 

(0.1548) (0.10962) 

Observations 915 915

Standard errors in parentheses     

* significant at 10%; ** significant at 5%; *** significant at 1% 
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Table 11: Vignettes (continuation) 

threshold1 0.6442

(5.2534) 

Germany -1.5513*** 

(0.09573) 

Sweden -1.6722*** 

(0.1287) 

Netherlands -1.9049*** 

(0.1311) 

Spain -1.7309*** 

(0.1188) 

Italy -1.4086*** 

(0.0792) 

France -1.6737*** 

(0.0988) 

Greece -1.8538*** 

(0.1736) 

Belgium -1.8290*** 

(0.07586) 

Standard errors in parentheses     

* significant at 10%; ** significant at 5%; *** significant at 1% 
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