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Abstract

Rising fiscal pressure from disability insurancegrams have increased pressure on
governments to scale back benefits. At the same, tiestricting enrollments based on
stricter eligibility criteria have raised concemtsout workers in poor health unable to
qualify for disability insurance. We first usetadrom the Survey of Health, Ageing,
and Retirement in Europe (SHARE) and the HealthRetirement Study (HRS) to
compare patterns of health and DI participatiomsEicountries, and find little or no
evidence of tradeoffs between health severity foemollees and overall enrollment
rates. We then develop a model of disability insge participation depending on health,
market opportunities, and country-level eligibildgiteria that is potentially consistent
with the aggregate empirical evidence. The maslektimated using the SHARE and
HRS data, with estimates suggesting a pervasivadwerse impact of U.S. strategies for
containing costs, such as long waiting periodssindt medical limitations on eligibility.
Public policy reforms should not be restricteddodening or restricting eligibility
requirements, but should focus on the complex ehg#s facing workers experiencing
chronic disability and pain.
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1. Introduction

There are large variations across countries ipéneentage of GDP devoted to
disability insurance, ranging from around one peraethe U.S., Greece, and ltaly, to
over four percent in Sweden (Borsch-Supan, 200H9r many countries, the real worry
comes from rising rates of disability insuranceodiment, and the resulting pressure on
public sector budgets, whether in European cowtighe United States (European
Commission, 2006; OECD, 2003; McVicar, 2008; Awtad Duggan, 2006).

In response, some governments have restrictedbiditigiand reduced payment
rates (Euwals, et al., 2009), but these reformarnm have caused concerns about
restricted access to disability insurance for peweypth real disabilities. The U.S.
disability insurance program is particularly no&afdr the very long waiting period and
extensive appeals for people with what appear t®ebieus disabilities (Eckholm, 2007).
Thus government reform is often caught betweerdémeands for financial savings and
concerns about covering people who are truly untbbeork.

The tradeoff may appear straightforward — exparadigebility allows more
people, albeit with somewhat less severe disadslitio enroll. Thus the key question
would appear to be: at what point do we deem somsafificiently disabled to warrant
disability insurance? Some countries have triesidestep this question by defining
disability in percentage terms and awarding smaleards for less severe disabilities,
but this approach has also expanded the potemtidlgl enrollees at the same time.

In this paper, we use data from the Survey of Hed@lgeing, and Retirement
(SHARE) and the Health and Retirement Study (HRSpmpare patterns of health and

DI participation for people aged 50-64 across elex@untries in Europe and the U.S.



We first demonstrate that the apparent tradeoftrissd above does not seem to hold for
country-level data — there is no correlation betwdne average health of people on
disability and the fraction of people enrolled isability insurance (DI).

We therefore consider a simple model of enrollnagt allow for systematic
country-level differences in the extent to whichythweight health and market
opportunities in DI enrollment. In this model, Wisst demonstrate that the model is at
least potentially consistent with the aggregatéepas — that greater eligibility may not
be associated with necessarily better health (erage) for DI enrollees. This could be
the result of some countries being systematicalg healthy than others, but we find that
even differences in health between the DI and treDIl population are unassociated
with the fraction enrolled in DI. We then estim#ite model using individual data in
SHARE and the HRS, and show a different explandtothe puzzle: European
countries appear to place a greater weight oraitiedf market opportunities — as
proxied by education — while in the US there igmpact of market opportunities on DI
enrollment once one controls for self-reported teal

What's going on in the U.S.? As noted above, & &imong the strictede facto
eligibility rules and require strong documentataira medical iliness (rather than tying
benefits to workplace productivity, as in many Epgan countries), yet the enrollment
rate is not much different from median of the 11dpean countries. And people in the
U.S. program systematically report worse healttustand a greater level of depression
relative to the non-disabled population. Theransemerging view from the clinical
literature, however, that health — and actual paith depression — may in turn be

associated with the DI requirements that enroléedsbit a medical disease and not



simply lagging workplace productivity. While spéative, this view can reconcile our
empirical results and those in Autor and Duggar®8@006).

The policy implications also suggest that attenptestrict eligibility by
imposing waiting periods and requiring observalil@aal disorders may well be
counterproductive. Instead, programs designedtémiene quickly and provided
supportive employment where possible can best aheidvorst-case outcome of a
permanent transition to long-term chronic pain disability (Burns, 2007; Drake et al.,

2009).

2. An Empirical Puzzle

In an important study of disability using the SHARBNnd HRS data (along with
the ELSA data from the UK), Borsch-Supan (2007eddhe wide variation across
countries in enrollment rates for the 50-65 popatatand suggested that most of the
variation could be attributed to institutional ctyrlevel differences in eligibility and
compensation levels.

How should these variations affect the averagd lefveisability across these
countries? The simplest view of a disability peogris one which, in an ideal world,
leads to the most severely disabled receiving lisrfest, and then as eligibility
expands, the program moves down the severity @ovbat successively less disabled
people becomes eligible. (While we recognize tkanttion between health and
disability, for now we use the two terms interchealgly.) We test this hypothesis using
the SHARE and HRS data, described in more detilbeWe calculate the weighted

fraction of people aged 50-64 with self-reportedltiethat is either fair or poor, across



all European countries in the SHARE sample andUtise8 We graph these percentages
against the fraction of people age 50-64 who areiveng DI benefits, with results
shown in Figure 1. While Sweden, in the lower-tigand corner of the graph, appears
to be consistent with our basic hypothesis — wéérly fifteen percent enrolled in DI and
fewer than 40 percent reporting being in fair andrghealth -- Denmark registers an
even higher percentage on DI, but with 65 percéthteDI population claiming fair or
poor health. The overall correlation is certainggative (because of Sweden), but is not
significant at the 10 percent level. Nor is theng association between depression and
the percentage enrollment for the DI program. ré&laee a variety of reasons why we
might not observe the hypothesized negative cdroelaranging from differences in
underlying health status across countries to syaieaily different DI programs across

countries. For this reason we consider next alsimodel of DI.

3. TheMode
We begin with a model of disability where the démn to go on disability is
jointly determined by the individual (who must d#eito apply) and the government

officials who must grant permission to receive Byments. Let

Di* =X;B+ah +p +¢
(1) D, =1 if D >C,
D, =0 otherwise

where Dis a categorical variable which is one if indivadliis receiving DI benefits, and

D’ is a linear index which in turn depends on exogerfactors X health status;hand

! We focus on the 50-64 population because in theg)8ell as in several European countries
many people make the transition from disabilityuiramce to the old-age Social Security program
at age 65.



market wage (if working), w The individual only becomes eligible for DI onfythe DI
authority in country j agrees to it, reflected bg term ¢ Note also that the coefficients
a andy (as well ag) are not simply individual-level parameters, bigbaeflect

implicitly the decision choices made by the coumhauthorities. For example, suppose
that the true country-level restrictions for indival i are ¢ = G + yw; + vh.. These

latter two parameters are then subtracted off fiteenindividual-specific measures (in

D*) to form the combined influence of individualgberences and country-level
decisions, leaving just the country-specific par&n€ on the right-hand side of the
equatiorf We specify a conventional error teembut for the theoretical section we
suppress; and assume a deterministic model.

Figure 2 illustrates this simple model for theltreand wage (or market
opportunity) dimensions. The ellipse drawn inUf&2 represents the distribution of
health (h) and wage opportunities (w) in this gahpopulation for Country Z
(conditional on X). We draw an ellipse rather tlaatircle to reflect the observed
correlation between health and wages. Considsrtfie red line (mm’) with an
intercept on the Y axis equal to j[€XB]/y, and with a slope equal ta/y. (Since we
would expect botl andy to be negative, this slope should also be negativethis
deterministic model, everyone below the line mnowdd be on DI insurance, while
everyone above the line should not be on DI. @m@ication of this model also is that,
conditional on being in DI, those with worse margpportunities should also be in better

health.

2 This approach also assumes that both the pdtemtige and health are commonly observed by
the government disability agency and the indivigdbat in practice this is not always true. A
more complex model of disability insurance howegdreyond the scope of this paper.
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The point A represents the mean value of both wéige height along the Y axis)
and health (its distance along the X axis) for pe@go are enrolled in DI, while B
shows the corresponding means for those who arembi. Consider now a different
country with more liberal rules for DI enrollmengflected in a higher ;Gand thus easier
to qualify for given thatt andy are both negative), this is shown in the blue (im®).

This new policy will result in a larger set of pé@pligible for DI, with a resulting rise in
average values both for health status and wagefitmoral on eligibility, as shown by
the upward (and outward) shift in the conditiona&am from A to A’. Thus in this simple
model, one might expect that more generous DI phdrish in turn leads to more people
becoming eligible (as in Bérsch-Supan, 2007) waonldirn lead to a generally less
severely disabled group of DI recipients, and \oitter market opportunities.

The empirical puzzle is therefore why we don't 8ee pattern in the data. One
possible explanation is shown in Figure 3, whidbves for countries to exhibit different
levels of self-reported or documented health le{elg., Banks, et al., 2006). If country
Z has a more restrictive DI policy (mm’) than caynY (nn’), but country Y is less
healthy, corresponding to the shifted distribustilown in Figure 3, then the conditional
mean health for country Y (A’) for DI participantsuld still be below the conditional
health for country X (A), despite the fact thateger fraction of the ellipse (and hence
the distribution of workers) are enrolled in Didauntry Y.

One approach to sidestepping this potential cordeurs to compare the
difference in self-reported health between the disabled amddisabled groups, thereby
implicitly controlling for country-level differencein the mean values of health measures.

As well, this also controls for the findings tha&tgple in different countries seem to have



different norms about what constitutes poor heg@thith, et al., 2007). For example, in
Figure 3 a movement to a more generous DI progesults in a shrinkage in the
difference between the means (as measured in t@rhesalth on the horizontal axis) in
Country Y (that is, A’ versus B’) in comparisonttee wider spread in health for the DI
versus the non-DI groups in Country Z (A versus B).

This property certainly holds in the graph as dralwt it is not always true, as it
depends on the shape of the density function faltth@nd the location of the cut-point.
(One simple counter-example — if the cut-point obamal distribution went from the
90" to the 98' percentile of the distribution of health, the méaalth for the vast
majority of people receiving benefits would respamolre sluggishly than the mean
health for the shrinking group of non-recipientslpwever, simulations using the normal
distribution suggested that this is true empirigadind in general one would expect to
find this weaker condition — that the differencengalth status shrinks as more people
become eligible — to hold when enrollment rates3®% or less. Note also that this
approach can potentially control for differenceshia structure of the questionnaire
between SHARE and HRS, as we shall see in the aalpsection.

Another possible explanation for our empirical daeg that countries differ
systematically with regard to their relative wegptaced on health and potential wage
rates or market opportunities in judging eligilyitior DI. Figure 4 shows a scenario in
which the wage and health distribution is the sémnéwo countries, but they differ with
regard to the relative emphasis placed on healdusemarket opportunities (ie the ratio
of the coefficientai/y vary). In this case, the more steeply slopedime which

compared to mm’ places greater emphasis on heaédtlifigations (that is, the “medical



model” of disability), could result in a sicker g of people (both in a relative and
absolute sense) but with a higher fraction whoeataally enrolled in Df.

A final possibility relates to the size of the erterm in the decision, whether for
the individual or the disability board. If the wdavas relatively random in its choices,
there would be an attenuated distinction betweeratterage and marginal recipient. As
well, the difference between the average health®DI and non-DI enrollee would also

shrink?

4. The Data

We use the SHARE and HRS data on people age 5G@xperties of the
SHARE data, such as response rates and sampletsaxesbeen reported elsewhere
(e.g., Borsch-Supan, 2007). The HRS is a simiagitudinal study, although for this
analysis (and to allow comparability with the SHAR&a) we consider just the cross-
sectional data from 2004.

About two-thirds of the variables in SHARE are itleal to variables in HRS,
and most of the remainder is fairly comparable @brSupan, 2007). Some
transformations of the original variables haverbeecessary to ensure close
comparability between the two data sets. Selfstepidhealth (excellent, very good,
good, fair, poor) lined up well, although of coupople in different countries may
interpret the categories differently (e.g., Sméhal., 2007).

The construction of a closely comparable measudepfession required some

variables transformations. First, both the SHARHE the HRS asked only a subset of the

% See Kaplan (2002) and OECD (2003) for a discussianodels od disability.
* Of course, the variance of the error term imabjt equation is one by definition; but the
greater randomness would be reflected in smallefficents and marginal probabilities.



original CES-D standard depression items. The SHA®Ropoff) asked 14 of the
original CES-D items, while the HRS asked only 3h&fm. We matched the 9 questions
present in both data setsVlore importantly, the format of the SHARE and HRSwers
to the CES-D questions is different. The HRS ussitngle “yes-no” response format,
while SHARE used a four-level frequency responsméd, proposing four different
categories: “almost all of the time”, “most of ttime”, “some of the time”, “almost
none of the time.® We assigned the first two to “yes” and the sedwmto “no.” Our
modified score ranged from -3 to 6, with -3 cor@sging to “best case” mental states
and 6 the worst. However, this mapping is notgmrfas shown by Steffick (2000) who
compared the two-answer and four-answer combinatioming the year in the HRS
when both sets of responses were provided, sinatvedy few of the “some of the time”
group answered “yes” when given the chahd&'e adjust for this problem by
considering primarily the difference in our adjustiepression score between DI
enrollees and non-DI enrollees. This adjustmentrots for differences in the mean
value, but may still be imperfect when the disttibos differ.

Education was split into primary, secondary, amtiaey using the SHARE
guidelines. For the HRS, primary correspondetiltgears of education or less,

secondary was 12 years, and tertiary was moreltBamears of education.

®> The questions are discussed in Appendix XX.

® HRS in the very first wave used a four-level freqey response (but slightly different phrasing
than SHARE: rarely/none of the time, some of theetimost of the time, all/almost all of the
time) but then switched to the yes/no format ineoitd simplify telephone administration.

" In an experimental module of HRS wave 2, a sutfsetspondents was asked both the four-
level frequency questions used in HRS wave 1 aadhén new yes/no response scale. Steffick
(2000) finds some disagreement between the twodafithe scale and shows that the major
sources of discrepancy from collapsing the fouelegsponse categories into yes/no responses
are the respondents that report “some of the tionethe frequency response. It follows that
designating “some of the time” respondents as “yagtstates the endorsement of the item,
while designating them as “no” understates the gdemce.
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5. Results

Table 1 shows the percentage of people age 5@g®ttng fair or poor health by
country, and for the DI and non-DI population. féhies considerable variation across
countries in this percentage, for both those notikeng DI and those receiving it. For
example, 26 percent of non-DlI recipients in Germ@pport fair or poor health, in
contrast to just 5 percent in Sweden and 9 peineBiwvitzerland. For those receiving DI,
there is also remarkable variation, again from 8&ent in Sweden to 76 percent in the
US and 80 percent in Germany. We have arguedhbatifference in these measures
can at least (in theory) remove the additive meamtry effects, and so the third column
in Table 1 shows these differences. There isefgs Variation overall, and somewhat
different patterns, but Germany, Belgium, Greelee,Netherlands, Denmark, and the
U.S. all demonstrate differences of 50 percentarem The correlation between the
difference and the percentage of the populatioDlis essentially zero. Finally, we
show a somewhat different statistic: the percentdgeeople who report either fair or
poor health who are covered under the DI systaimis does range considerably
depending on the coverage of the program, frometdemt in Switzerland and Greece to
57 percent in Sweden.

Somewhat different results are found for the stdgary CECD depression score.
Again, there are large variations across counini¢ise absolute level of depression but
less variation in the differences. Denmark as e®liibits far less of a gradient in

depression by DI status compared to its previottepefor self-reported health. The US

8 Equal to the number of people in DI who say theyia fair or poor health divided by the
universe of people who are in fair or poor health.
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stands out as the country with the largest diffeaém terms of people with self-reported
symptoms associated with depression.

Finally, we consider probit estimates of the maddtquation (1), shown in
Table 3. Consider first the regressions for theopean countries (pooled) and the US.
(The results are similar when dummy variables actided for each country.) The
largest difference between the two specificatienbat education (or market
opportunities) is associated with the likelihooefng on disability in European
countries conditional on health status, but thissdaot hold in the U.S. (When not
controlling for self-reported health, educatiostiongly associated with the probability
of being on DI in the U.S.) Considering the raifdhe two marginal effects suggests
that the U.S. line looks more like nn’ in Figurecémpared to mm’ for European
countries. Separate regressions are providedafdr eountry in the remainder of Table
3; there is variation in these estimates, althamgist of the education coefficients are

larger than those found in the U.S.

6. Conclusion

In this paper, we have extended the earlier restiBrsch-Supan (2007) to
study the reported health and work opportunitiethefpopulation age 50-64 enrolled in a
disability insurance (DI) program across a sampleloEuropean countries and the
United States. While these results are still prglary, we can suggest three basic results
arising from our theoretical and empirical analysis

First, there appears to be little or no associdbetmveen the enrollment rates for

DI programs and the average self-reported healtheoDI population. This seems
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somewhat puzzling, in that one might expect a tengi most programs between
extending coverage and enrolling successivelydesghled people as a result. That the
marginal enrollee appears no different than theagesenrollee is surprising even when
we adopt a more robust measure (relative to diffsge across countries in underlying
health status), which is the difference betweenswmeal health status for the DI and the
non-DI populations.

Second, we develop a model in which these aggeqmterns make sense given
that different countries could place different wegon the two general criteria for
eligibility — health status and wage opportunitegproductivity at work. We use
education as a largely exogenous proxy for margpbdunities, and show that
differences in the weights that individual courdr{end individuals in those countries)
place on healtha and market opportunitieg)(can in theory explain the empirical
puzzles we observe.

Third, we use the individual SHARE and HRS dataltow that differences im
andy across countries may help to explain the aggrqgatele. The U.S., for example,
exhibits modestly high rates of enrollment, butDtsenrollees appear to exhibit the
poorest health (whether overall health or depredsiompared to any other country in
the sample. One reason is tlwahditional on self-reported health, educational
attainment has no impact in the U.S. of the likadith of DI enrollment; thus in the US
one does not find relatively more healthy peopldwiorse market opportunities. By
contrast, in most European countries lower educatiattainment leads to a much higher

chance of being on DI, even controlling for healihtus.
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These results seem to make sense. Certainly Behdlds to a strict “medical
model” of DI eligibility — that it's not enough toe less productive at work, one also
needs an established and severe clinical diseagarteligibility. And the US DI
program makes it very difficult indeed to qualiftyr DI, with recipients who report
broken bones and chronic diseases often waiting4years for final decisions, during
which they're not supposed to be working (Eckhdd®Q7). Thus the dependence of
enroliment on health status is certainly consistétit (a) a system that depends nearly
entirely on poor health for eligibility, but whigh turn (b) draws from a population in
fairly poor health to begin with.

However, these results are also consistent witlfferent model, one in which
requiring medical reasons for disability leads trse overall levels of illness and
depression than would otherwise be the case. elibkéncreasing evidence that pain and
depression — both very important sources of digghbilare affected by social norms or
economic factors, perhaps drawing on the insiggt tégions of the brain affected by
pain are also associated with emotion. One exacghes from Cassidy et al (2000)
who reported a quicker resolution to whiplash ipjtallowing a change from tort
liability to no-fault liability in Canada. Of cose, there are strong incentives of patients
still in litigation to report injuries strategicgll However, Cassidy (private
communication) suggested better outcomes for thiauld population after the cases
were resolved and there was no longer an incetdibargain over settlements.

During the 1980s, there was an epidemic of repetitrain injury (RSI) in
Australia. As described by Gawande (2002):

This was not a mild case of writer's cramp but dteraof severe
pain, which started with minor discomfort duringityg or other

14



repetitive work and progressed to invalidism. &kerage time
that a sufferer lost from work was seventy-fourslaps with
chronic back pain, no consistent physical abnotsnali effective
treatment could be found, yet the arm pain spriéadal contagion.
(p. 128)

That is, RSl spread like an infectious disease;estaatories or states were
affected in large numbers and others not. By 188¥epidemic was over, with
observers viewing the most important reasons biiagthe syndrome was out of favor
with physicians, and that it became harder to kecdisability payments because of the
RSI. While the evidence presented here is suiygeastther than definitive, it does raise
guestions about the interaction DI, social normsl, self-reported disability. Hadler,
Tait, and Chibnall (2007) have proposed that clordaick pain often evolves in response
to the strong incentives inherent in the U.S. woskeompensation system, while
Gawande’s discussion of RSI points to a socialagioh model as in Glaeser,
Scheinkman, and Sacerdote (1996, 2003) or Rede(2088).

We can suggest two policy implications from thigdst. The first is that the
simple model emphasizing a tradeoff between the (siad financial burden) of a DI
program and the average health of those eithéramptogram (or excluded from the
program) does not appear to be borne out by theeggte cross-country data. The
marginal enrollee in an expanded program wouldnyeless disabled than the average
enrollee already in the program. Second, and speeulatively, restricting budgetary
costs by emphasizing a “medical model” of disap#itthat only people who are deemed
clinically ill can become eligible — is probablytrtbe best approach. Much of the

growth in the U.S. DI program has arisen from nolsskeletal problems (which rarely

can be diagnosed objectively) or mental illness, jadging who is sufficiently disabled
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to qualify for payments is difficult indeed and magrversely lead to a greater prevalence
of genuine and disabling pain and depression thraogial networks or other pathways.
Instead, the more promising approach is, rather tbicing people to show great
distress before awarding payments, to encouragéramal divert workers away from the
medical model of disability and to remain workingsgite the disability or pain. The
recent successes of supportive employment in tBe &hd Europe, by which mentally
disabled people are encouraged to return to apptepwork, shows considerable
promise (Burns et al, 2007), and there is at leaste suggestive evidence that at least in
the U.S., such programs can pay for themselvegdhycing disability and medical costs

(Drake, et al., 2009).
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Figure 1. Scatter Diagram of the Percentage of Self-Reported Fair/Poor Health for
Disability Insurance Enrollees, 12 Countries
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Figure 2: Graph Showing Distribution of Individuals by Health and Wage Rate (or
Market Opportunities), and the influence of Disability Insurance
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Figure 3: Graph Showing Distribution of Individuals by Health and Wage Rate (or
Market Opportunities) for Two Countries, Z and Y
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Figure4: Graph Showing Distribution of Individuals by Health and Wage Rate (or
Market Opportunities), and Different Country-L evel Disability Systems
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Figure5: Scatter Diagram of the Difference (Between DI and non-DI Enrollees) in
the Per centage Reporting Fair/Poor Health, 12 Countries
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Figure6: Partial CESD Depression Score: Difference between DI and non-DI

Population Age 50-64
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Table 1: Percentage of Peoplein Fair or Poor Self-Reported Health, by Disability

Insurance Status and Country

Not on Receiving % Fair/poor

Disability  Disability Enrolled in
Insurance Insurance Difference % on DI* DI
United States 21 76 55 6.5 20
Sweden 5 38 33 14.7 57
Denmark 11 65 54 15.8 53
Germany 26 80 54 6.8 18
Netherlands 14 64 50 12.9 40
Belgium 16 69 53 5.3 19
France 21 67 46 3.9 11
Switzerland 9 53 44 6.9 30
Austria 21 64 43 2.7 08
Italy 28 73 45 5.4 13
Spain 29 68 39 7.7 16
Greece 15 67 52 2.6 11

Source: SHARE and HRS. Population: Age 50-64. *BOrsch-Supan, 2007. US data

for 2004.

Table2: CESD Depression Scores, By Disability Insurance Status and Country

Not on Receiving

Disability Disability

Insurance Insurance Difference % on DI*
United
States** -1.18 1.15 2.33 6.5
Sweden -1.78 -0.55 1.23 14.7
Denmark -2.23 -1.29 0.94 15.8
Germany -1.62 -0.18 1.44 6.8
Netherlands -2.11 -0.48 1.63 12.9
Belgium -1.61 -0.20 1.41 5.3
France -1.32 -0.13 1.19 3.9
Switzerland -2.01 0.60 2.61 6.9
Austria -1.64 -0.22 1.42 2.7
Italy -0.66 1.00 1.66 5.4
Spain -1.03 0.38 1.41 7.7
Greece -1.05 0.65 1.70 2.6

Source: SHARE and HRS. Population: Age 50-64. * from BOrsch-Supan, 2007.
** One point for every "yes" or "no" denoting less depression. All other countries:
Almost all of the time or most of the time denotes yes, some of the time, and

almost none of the time denotes no.
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Respondent is male

Age 55 -59

Age 60 — 64

Respondent is married

Secondary education

Tertiary + education

Retired

Excellent health status

Very good health status

Fair health status

Poor health status

Mean of dependent variabl
Number ofobservations

1)

Euro
Countries

0.011
(0.004)
0.005
(0.005)
-0.001
(0.005)
-0.046
(0.006)
-0.022
(0.004)
-0.023
(0.004)
0.026
(0.006)
-0.047
(0.004)
-0.044
(0.004)
0.098
(0.008)
0.277
(0.020)

0.082
14530

)
us

0.013
(0.004)
0.001
(0.005)
-0.01
(0.004)
-0.024
(0.005)
-0.004
(0.005)
-0.004
(0.005)
0.130
(0.014)
-0.034
(0.004)
-0.035
(0.004)
0.052
(0.010)
0.133
(0.020)

0.078
7942

Table 3: Probit Regression Analysis

®3)
SE

-0.056
(0.013)
0.017
(0.018)
0.022
(0.020)
-0.06
(0.023)
-0.023
(0.014)
-0.029
(0.015)
0.378
(0.038)
-0.098
(0.012)
-0.089
(0.013)
0.118
(0.039)
0.145
(0.062)

0.150
1588

(4)
DK

-0.031
(0.020)
-0.002
(0.024)
-0.063
(0.026)
-0.126
(0.033)
-0.085
(0.024)
-0.096
(0.022)
0.250
(0.053)
-0.098
(0.019)
-0.067
(0.022)
0.195
(0.052)
0.452
(0.082)

0.164
909

()

(6)

DE NL
0.020  0.043

(0.009) (0.016)
0.027  0.022

(0.014) (0.019)
0.011 0.113

(0.013) (0.026)
-0.018  -0.149
(0.012) (0.033)
0.006 -0.013

(0.011) (0.018)
-0.012 -0.013
(0.012) (0.018)
0.002 -0.108

(0.012) (0.011)
-0.090

b (0.015)
-0.027 -0.075
(0.010) (0.016)
0.078 0.273

(0.019) (0.032)
0.203  0.535

(0.053) (0.074)
0.055 0.158

1446 1689
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BE

0.034
(0.008) 0(T)
-0.006

(0.007) 0(®)
-0.005

(0.009) 0(B)
-0.036

(0.013) 0(1)
-0.016

(0.006) O(®)
-0.017 -0.009
(0.007) 0QT)
-0.035
(0.007) 0(D)
-0.031
(0.006)
-0.018
(0.008) 0(T)
0.097
(0.022) 01T)
0.379
(0.067) O81)

0.067
1938

C)

FR

0.011

-0.004

-0.026

-0.031 069.

-0.007 020.

-0.004

-0.018

(0.007p.013)

-0.014 .05P

0.048

0.185

0.040
1565

9) (10) (11)

CH AT IT
0.010.02%
(0.011) (0.012)
0.0060.01
(0.015) (0.013)
0.019.037
(0.018) (0.016)
-0.029
(0.016)
-0.005
(0.009) (0.012)
-0.023 -0.007
(0.012) (0.015)
-0.028.036  0.018
(0.011) (0.015) (0.012)
-0.036 0

(0.021)
-0.024 0
(0.014) (0.012) (0.018)
0.09  0.08.078
(0.049) (0.020) (0.022)
0.197 510.1 0.318
(0.106) (0.063) (0.066)

0.023
(0.011)
0.002
(0.013)
-0.012
(0.014)
-0.013
(0.015)
-0.024
(0.009)
-0.028
(0.011)

(0.030)

0.080 480.0 0.056
500bb 836

12)

ES

0.048
(0.016)
-0.011
(0.015)
-0.007
(0.015)
-0.075
(0.025)
-0.043
(0.011)
-0.047
(0.011)
0.048
(0.027)
-0.009
(0.029)
-0.014
(0.017)
0.083
(0.026)
0.271
(0.062)

0.082

(13)

GR

0.002
(0.006)
-0.001
(0.006)
0.001
(0.007)
0.007
(0.005)
-0.010
(0.005)
-0.009
(0.005)
0.058
(0.021)

0.048
(0.018)
0.212
(0.086)

0.037
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