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Abstract
Given the cultural value of family in Hispanic culture, older Hispanic immigrants are likely to have family caregivers. This 
study examined the economic implications of caring for older Hispanic adults regarding non-housing financial wealth over 
time. Using the 2008, 2010, and 2012 waves of the Health and Retirement Study (HRS) and RAND HRS data files, this study 
compares changes in the non-housing financial wealth between 2008 and 2012 by caregiving and immigration status among 
Hispanics. This study examined differences in assets between Hispanic caregivers and non-caregivers and more specifically 
examined the subpopulation of Hispanic caregivers who immigrated prior to and after 1968 as compared to U.S.-born car-
egivers to better understand the effect of the Immigration and Nationality Amendment Act of 1965 on asset change. Results 
indicate that caregiving itself did not have a statistically significant association with wealth, but the timing of immigration 
to the US had a statistically significant correlation (p < .05) with changes in the financial wealth. The findings of this study 
have implications for policy and program development targeting older adults and caregiving for this population.

Keywords Informal care-giving · Cross-cultural studies · Economics · Latino/a · Mexican American · Relocation and 
transition · Hispanic · Immigration

Family caregiving for older adults has increasingly become 
a national conversation partly due to the economic impact 
of caregiving. With the continuing growth in the older adult 
population in the US, the need for caregivers is expected 
to rise as older adults experience physical and health chal-
lenges as they continue to age (Koller et al. 2014).Previous 
research has estimated that 39% of adults 18 years or older 
are family caregivers in some capacity (The Pew Research 
Center for People and the Press 2013). Furthermore, many 

family caregivers care for individuals that are 75 or older 
with high burden chronic illnesses (The National Alliance 
for Caregiving [NAC] and AARP Public Policy Institute 
2015). According to the National Academies Report (2016), 
family caregivers provide an enormous share of long-term 
services and supports to older adults. The rising cost of car-
egiving services has influenced the costs of affordable paid 
caregiving, leading to the use of unpaid or informal car-
egiving support within families. Additionally, many families 
experience loss of income through job loss and have lower 
financial wealth while providing care as paid caregiving 
services become less affordable, especially for older adults 
with significant long-term care needs, which is also seen 
among older Hispanic adults, as they can deplete all avail-
able financial resources (e.g., including vehicles, businesses, 
and real estate except residential) within 2 years of needed 
caregiving services (Johnson and Wang 2019). The financial 
burden of paid caregiving services on older adults suggests 
that the oldest and sickest are least likely to have enough 
income to pay for services. Therefore, non-paid, informal 
caregiving becomes the norm for many families with lower 
financial wealth.
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Family caregiving can be examined within the context 
of informal caregiving, which is when an individual pro-
vides unpaid and regular assistance with activities of daily 
living or instrumental activities to those with chronic ill-
nesses or disabilities (Roth et al. 2015a, b). The decision to 
care for a family member is due to various factors, includ-
ing the willingness of potential caregivers to provide care, 
care recipients’ needs, financial needs, and perceptions and 
attitudes towards formal care (McCann and Evans 2002; 
Pinquart and Sörensen 2011). Findings from Birtha and 
Holms (2017) indicated that emotional bonds (57%), sense 
of duty (15%), and a personal sense of obligation (13%) 
were among factors to provide informal care.

Despite the reasons for providing informal care, much 
of the caregiving literature focuses on caregiver burden 
and stress in part because of increased levels of disability 
of care recipients, increased hours of care needed, changes 
in caregiving tasks that are more demanding, sex, and age 
of the caregiver (Metzelthin et al. 2017; Sibalija et al. 
2018; Wajnberg et al. 2016; Wang and Wu 2018). Find-
ings from a systematic review of caregiving (Plöthner 
et al. 2019) suggest that there is a need for respite care 
for caregivers. Further, some of the caregiver burden and 
stress is also related to changing economic status. Spe-
cifically, the National Academies report (2016) noted that 
many family caregivers of older adults report moderate 
to high levels of financial strain and those most at risk of 
financial problems include those who are caring for high-
need adults, are low income or have limited resources, and 
reside with the care recipient.

When considering racial and ethnical minority caregiv-
ers, empirical evidence indicates that minority caregivers 
have a lower socioeconomic status, are more likely to live 
with their care recipients, utilize informal networks for 
care, and often express more positive attitudes towards 
caregiving than non-Hispanic Whites (Pinquart and 
Sörensen 2005; Rote and Moon 2018; Roth et al. 2015a, 
b). These positive attitudes may in part be due to the cul-
tural orientations that suggest that caregiving networks 
may be more supportive for minority caregivers (Clay 
et al. 2008). These cultural orientations may be of particu-
lar importance for minority immigrants. Rote and Moon 
(2018) noted that the following factors shape immigra-
tion caregiving: language barriers, discrimination in health 
care settings, and a lack of socioeconomic resources to get 
access to formal services (Mukadam et al. 2011; Neufeld 
et al. 2002; Silverstein and Wang 2015; Treas and Mazum-
dar 2002). It is notable that immigrants who relocate to the 
US come with existing social and family ties that may be 
small, thus increasing the likelihood of caregiving respon-
sibilities (Angel et al. 2014; Viruell-Fuentes and Schulz 
2009).

Hispanics and Caregiving

Evidence indicates that Hispanic caregivers account for 
a significant number of total caregivers in the US. Spe-
cifically, 21% of all Hispanic individuals are caregivers, 
which equates to approximately 7.6 million individuals 
(NAC and AARP Public Policy Institute 2015). Therefore, 
caregiving is particularly important for vulnerable aging 
Hispanic populations as they have previously experienced 
barriers to health access, limited health insurance, inad-
equate management of chronic medical conditions, and 
poor health outcomes when sick. Hispanic immigrants 
often underutilize health care services and tend to receive 
poor quality of services when care is provided (Ortega 
et al. 2015). Hispanics families also underutilize formal 
systems of social support services for older adults in need 
of caregiving because of cultural beliefs and values that 
view caregiving as a family responsibility, which is often 
known as “familism” (Flores et al. 2009; Gelman 2014). 
Socioeconomic issues contribute to gaps in caregiving for 
Hispanic families caring for their older adults in need. 
Other factors that influence barriers in Hispanic family 
caregiving include fear of being discriminated against 
when asking for assistance, language barriers that make 
it more difficult to understand how to access services, and 
lack of knowledge regarding available resources which 
contributes to underutilization of social services (Valle 
et al. 2004).

Hispanics and Economic Impacts 
of Caregiving

Higher demand for caregivers of older adults may result 
in low-cost methods of care such as informal or unpaid 
homecare (Feinberg et al. 2011), which is often welcomed 
by Hispanic families (Carrion and Nedjat-Haiem 2013). In 
general, financial resources to support caregivers remain 
limited, exacerbating the stressors caregivers face (Gar-
diner et al. 2014; Smith et al. 2002). According to the NAC 
and AARP Public Policy Institute report (2015), close to 
half of the caregivers in the US earn less than $50,000 per 
year and around 60% have not received a high school or 
postsecondary degree. Based on this report, approximately 
20% of caregivers experience some form of financial stress 
caused by providing care (NAC and AARP Public Pol-
icy Institute 2015). These economic stressors may stem 
from factors such as a reduction in work hours, leaving 
careers to attend to care responsibilities, care needs that 
are not covered by health insurance plans, relocating 
and/or remodeling a home due to care requirements, and 
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augmenting personal financial priorities to newly realized 
requirements of care (Brazil et al. 2010; MetLife Mature 
Market Institute 2011; NAC and AARP Public Policy 
Institute 2015; Smith et al. 2010). It is estimated that for 
family caregivers over the age of 50, aggregate wage lost 
can amount to over $300,000 due to workforce absence 
and loss of Social Security benefits and pension funds 
(MetLife Mature Market Institute 2011).

Hispanic caregivers may be more financially impacted 
than non-Hispanic White caregivers due to a variety of fac-
tors, including lower education levels and lower household 
incomes. For example, 24% of Hispanic caregivers lack 
a high school diploma compared to 5% of non-Hispanic 
Whites (NAC and AARP Public Policy Institute 2015). 
Further, only 13% of Hispanic caregivers have completed a 
college education compared to 20% of non-Hispanic Whites 
and 14% of African Americans (NAC and AARP Public 
Policy Institute 2015). Sixty-one percent of Hispanic car-
egivers earn a household income of less than $50,000 per 
year (NAC and AARP Public Policy Institute 2015). This 
occurs despite the fact that Hispanic caregivers are more 
likely to be employed outside the home while providing care 
than other ethnic groups (NAC and AARP Public Policy 
Institute 2015). These educational and employment obstruc-
tions, coupled with linguistic limitations and other cultural 
barriers, may further complicate the experience of family 
caregiving among the Hispanic population (Cafferty et al. 
2002; Ramos et al. 2010; Scharlach et al. 2008).

Hispanics and Immigration

Projections indicate that by 2050, Hispanics will account 
for 20% of all Americans aged 65 and older (Vincent and 
Velkoff 2010). The increase in the older Hispanic popula-
tion can be attributed in part to immigration. According to 
the Population Reference Bureau (2013), the older immi-
grant population in the US has increased by 70% since 1990. 
Despite experiencing challenges of immigration and socio-
economic disadvantages such as lack of education, some 
Hispanic immigrant groups tend to have longer life expec-
tancies compared to non-Hispanic Whites (Angel 2009). 
Due to immigration challenges and less favorable socioeco-
nomic characteristics, as older adults, Hispanic immigrants 
are likely to have higher rates of chronic conditions and 
functional limitations than U.S.-born Hispanics and non-
Hispanic Whites (Angel 2009; Angel et al. 2014). These pat-
terns increase the likelihood that older Hispanics will need 
caregivers. Additionally, given the importance of family as 
a significant cultural value among Hispanics, caregiving is 
expected within the Hispanic culture and among Hispanic 
families, regardless of migration and increased acculturation 
over time in the US (Velásquez et al. 2004).

The Immigration and Nationality 
Amendments Act of 1965

The historical context of U.S. immigration policy directly 
impacts caregiving across generations of Hispanic fami-
lies, particularly from an economic lens. The Immigration 
and Nationality Amendments Act of 1965 established a 
preference system for immigration based on family reuni-
fication, allowing immigration of family members for U.S. 
citizens already living in the US (Kandel 2018). Enacted 
in 1968, this legislation gave immigration priority to rela-
tives of U.S. citizens and those with needed employment 
skills (Potocky and Naseh 2019). Therefore, this policy 
enhanced the possibility that multiple generations of His-
panic families could live together or in close proximity 
within the country (Center for Immigration Studies 1995). 
Consequently, Hispanic older adults could have their 
immediate family members come to the US to help them 
as caregivers. However, evidence suggests that this legisla-
tion may have attracted individuals with limited skills and 
low economic contributions in the family reunion process 
(Yeo 2013). Thus, caregivers were coming to the US as 
permitted by family reunification and due to factors associ-
ated with social exclusion and human capital theories in 
addition to aging parents, became caregivers.

Despite the evidence that indicates the financial strain 
that exists for caregivers in general and specifically for 
caregivers of Hispanics, there is less understanding of 
the financial impact that emerges with the provision of 
informal care when the role of immigration is considered. 
Given national conversations about immigration and its 
effects, the goal of this study was to better understand 
the economic status of Hispanic caregivers relative to 
their immigration status. Exploring potential benefits and 
obstacles specific to Hispanic caregivers will better inform 
future policy and practice decisions.

Purpose of the Study

To better understand the financial impact of informal car-
egiving in the Hispanic population, the primary aim of this 
study was to investigate the financial wealth differences 
(measured by the sum of non-housing financial wealth 
such as stock, checking accounts, savings accounts, and 
bonds) between three groups of caregivers: (1) Hispanic 
caregivers who immigrated to the US prior to 1968, (2) 
Hispanic caregivers who immigrated to the US after 1968, 
and (3) U.S.-born Hispanic caregivers. The year 1968 is 
used as a benchmark to divide those migrating before and 
after the Immigration and Nationality Act of 1965, which 
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was enacted in 1968 (Marinari 2014). To date, little to no 
research has been conducted to study differences in asset 
change among Hispanic caregivers relative to their immi-
gration status and the 1965 Immigration and Nationality 
Amendment Act (sec. 79 Stat. 911, 1965). The secondary 
aim of the study was to examine financial wealth differ-
ences between Hispanic caregivers and non-caregivers.

Conceptual Framework

The conceptual framework of this study is grounded in 
social exclusion and human capital theories. Both theories 
explain associated factors related to economic disadvan-
tages (Bäckman and Nilsson 2011; Laderchi et al. 2003). 
Social exclusion is considered a process where individuals 
or populations are unable to fully participate in society as 
a result of factors such as unemployment, low skill level, 
poverty, and poor health. Thus, social exclusion is a multi-
dimensional concept that suggests that the lack of resources 
in employment, education, health, and housing can be both 
interrelated and mutually reinforcing (Bäckman and Nils-
son 2011). Social exclusion theory suggests a relationship 
between social exclusion and deprivations among indi-
viduals and groups. Specifically, social exclusion theory 
originates from two theories, one which stresses resources 
(Townsend 1979) and the other stresses labor market exclu-
sion (Jahoda and Zeisel 2002) such that factors such as finan-
cial poverty and unemployment are causal factors related 
to social exclusion. However, Bäckman and Nilsson (2011) 
suggest that unemployment and financial poverty should be 
considered as dimensions of social exclusion. Further, they 
suggest that being unemployed leads to an inability to have a 
certain type of social relations that comes with employment 
and an inability to participate in the labor market—a social 
institution. Financial poverty is similar in that those with 
financial poverty are unable to access a social activity such 
as consumption of goods and resources. The exclusion that 
results from unemployment and financial poverty is the most 
important indicator of social exclusion (Burchard 2000).

The human capital theory is a theory of earnings (McKer-
nan and Ratcliffe 2002). Earnings are considered one of the 
major determinants of poverty. The theory posits that indi-
viduals make decisions to invest in human capital such as 
education and training and this impacts their lifetime earn-
ings. Varying levels of investment in education and training 
are explained by the individuals’ expected returns from the 
investment. Thus, individuals who expect to be compensated 
by higher lifetime earnings will choose to invest. Therefore, 
individuals who expect to work less in the labor market 
and have few work opportunities such as members of eth-
nic minorities, are less likely to invest in human capital. As 
a result, members of ethnic minority groups may earn less 

and may be more likely to be poor (McKernan and Ratcliffe 
2002).

Given the unemployment and financial poverty that His-
panic caregivers may experience due to lack of education 
and training and their expectations of working less and hav-
ing fewer work opportunities (Dimov and Shepherd 2005; 
Laderchi et al. 2003), the study hypothesis posits that there 
would be a difference in asset change between Hispanic car-
egivers and non-caregivers, assuming that caregivers could 
face higher levels of social exclusion and lower levels of 
human capital; and that there would be a difference in asset 
change among Hispanic caregivers who immigrated to the 
US before and after 1968 and those who were born in the 
country. This hypothesis assumes that the possibility of 
immigration to the US through family reunion allows car-
egivers with lower human capital levels to immigrate to the 
country. Thus, to understand the influence of the Immigra-
tion and Nationality Amendment Act of 1965 on Hispanic 
caregivers and their economic status, this study also relies 
upon key constructs of Bandura’s Social Cognitive Theory 
(SCT; Bandura 1986).

The framework of SCT suggests there is an interaction 
between an individual, their environment, and their behav-
iors. The emphasis is on the influences in an individuals’ 
environment, both external and internal, and how the influ-
ences affect them. Specifically, the SCT framework explains 
the way individuals acquire and maintain a behavior such as 
financial wealth while considering the social environment 
in which the individual participates. Thus, the premise of 
this study, utilizing SCT, is that caregivers’ financial wealth 
is the result of the interaction between personal factors and 
environmental factors. Personal factors affecting financial 
wealth were operationalized as age, biological sex, marital 
status, health status, language, poverty status, and educa-
tional level. Environmental factors were operationalized as 
the Immigration and Nationality Amendment Act of 1965, 
caregiver, and immigration status. The study hypothesis pos-
its that the Immigration and Nationality Amendment Act of 
1965 would have an effect on caregiving.

Design and Methods

Study Design and Sample

This study utilizes secondary data from the 2008, 2010, and 
2012 waves of the Health and Retirement Study (HRS) and 
RAND HRS data files to examine changes in caregivers’ 
economic situation over time (RAND Center for the Study 
of Aging 2013). Primarily funded through the National 
Institute on Aging (NIA U01AG009740), the HRS is 
designed, administered, and conducted by the Institute for 
Social Research at the University of Michigan. The HRS is 
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a nationally representative population study of more than 
20,000 Americans over the age of 50 designed to assess 
the relationship between health and retirement (Juster and 
Suzman 1995). To be included in this study, respondents 
were required to (1) identify as Hispanic; (2) respond to the 
questions that asked about providing financial assistance to 
parents; (3) respond to the questions that asked about U.S. 
citizenship, and (4) respond to the questions regarding the 
year of immigration to the US. The final analytic sample of 
this study consisted of 493 respondents. This study received 
Institutional Review Board approval from Simmons Univer-
sity and Florida International University.

Measures

The outcome variable of this study was non-housing finan-
cial wealth based on the social exclusion and human capital 
theories. The independent variables were caregiver status 
and immigration status, the environmental factors of the 
SCT, and the control variables were age, biological sex, 
marital status, health status, language, poverty status, and 
educational level, the personal factors of SCT.

Non‑housing Financial Wealth

Non-housing financial wealth was the primary outcome 
measure of interest and obtained from the RAND Income 
and Wealth Imputation File. This longitudinal file contains 
imputations and summary measures for all income and 
wealth variables derived from the HRS. In this study, we 
used a single measure to indicate non-housing financial 
wealth, which could be affected by financial strains in a 
short period of time, between 2008 and 2012. Non-housing 
financial wealth was calculated as the sum of all household 
stock, checking accounts, savings accounts, certificates of 
deposit, bonds, and other assets considering the household 
debt. This imputed measure did not include the value of 
individual retirement accounts, Keogh plans, or the value 
of any real estate, vehicles, or businesses.

Caregiver Status

Caregiver status was measured using three questions in 
the HRS that asked respondents if they: (1) gave financial 
assistance to their parents; (2) helped their parents with per-
sonal needs; or (3) helped their parents with errands. From 
these questions, a dichotomous variable was constructed to 
indicate caregiver status. If the respondent indicated they 
engaged in any of the three caregiving behaviors in the past 
2 years, they were coded as 1 and considered a caregiver, 
otherwise, they were coded as 0.

Immigration Status

Immigration status was assessed using two questions in the 
HRS that asked respondents: (1) whether they were born in 
the US and (2) the year they immigrated to the US. A vari-
able was created that categorized the respondents into three 
groups: born in the US, immigrated before 1968, and immi-
grated in or after 1968. Moreover, a dichotomous variable 
was defined to separate those who immigrated in or after 
1968 (coded 1) from those who immigrated before 1968 
(coded 0). Immigration year was a continuous variable rang-
ing from 1913 to 2012.

Control Variables

We controlled for biological sex (male versus female), age 
(in years), marital status (married versus not married), self-
reported health (excellent to poor), number of chronic health 
conditions (high blood pressure, diabetes, cancer, lung dis-
ease, heart disease, stroke, psychiatric problems, and arthri-
tis), poverty status (living above poverty versus below pov-
erty), and years of education in our analyses. Also, a single 
measure that indicated whether the HRS was administered 
in Spanish versus English was included.

Analytic Strategy

First, descriptive statistical analysis was applied to explore 
the sociodemographic characteristics of the sample 
(Table 1). Moreover, to determine the bivariate association 
between respondent sociodemographic characteristics and 
caregiver status, the Pearson’s chi-square test was used to 
compare proportional differences, and the Wald test was 
used to compare mean differences (Table 1).

A differences-in-differences approach was used to com-
pare non-housing financial wealth between Hispanics who 
were caregivers and Hispanics who were non-caregivers. 
The Wald test was used to examine the way these two 
groups differed in 2008 versus 2010 and 2008 versus 2012, 
while accounting for the complex sampling design of the 
HRS including stratification, clustering, and oversampling 
of minority groups (Table 2). Mixed regression was con-
ducted to evaluate whether the passage of time had a dif-
ferential impact on non-housing financial wealth (Table 3). 
The model included caregiver status (with non-caregiver as 
the reference group), time indicator, and the interaction term 
between these two variables. The coefficient of caregiver 
status estimates differences in non-housing financial wealth 
between caregivers and non-caregivers. The time indicator 
assesses changes in non-housing financial wealth in 2008 
through 2012. The interaction term is the parameter of inter-
est. This showed how the difference in an outcome measure 
(e.g., non-housing financial wealth) between non-caregivers 
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and caregivers changed over time or between 2008 and 2012 
when controlling for biological sex, age, marital and health 
status, poverty, education, and language. If the coefficient for 
the interaction between the caregiver status variable and time 
indicator is negative and significant, non-housing financial 
wealth among caregivers declined at a significantly larger 
rate over time than that among non-caregivers. If the coeffi-
cient for the interaction between the caregiver status variable 
and time indicator is positive and significant, non-housing 

financial wealth among caregivers increased at a signifi-
cantly larger rate over time than that among non-caregivers. 

Mixed regression was also conducted to examine changes 
in non-housing financial wealth among caregivers who 
immigrated before 1968, in or after 1968, and respondents 
who were born in the US (Table 4). This model included 
immigration status (with U.S.-born as the reference group), 
time indicator, and the interaction terms between these 

Table 1  Characteristics of 
Hispanic respondents by 
caregiver status, 2008 Health 
and Retirement Study

1 Weighted % and mean

Characteristic Total Caregiver Not a caregiver p
n = 493 n = 212 n = 281

Gender (%)1

 Male 46.2 47.6 45.1 0.6753
 Female 53.8 52.4 54.9

Mean age (SD)1 59.3 (7.2) 59.2 (7.7) 59.4 (6.8) 0.7344
Marital status (%)1

 Married 73.7 74.6 73.0 0.7225
 Not married 26.3 25.4 27.0

Self-reported health (%)1

 Excellent 9.4 9.9 9.1 < .05
 Very good 19.4 22.1 17.2
 Good 32.1 27.9 35.3
 Fair 28.2 33.3 24.3
 Poor 10.9 6.8 14.1

Mean number of health conditions (SD)1 1.5 (1.3) 1.3 (1.2) 1.8 (1.5) < .001
Living in poverty (%)1

 Yes 84.2 11.7 19.1  < .05
 No 15.8 88.3 80.9

Mean years of education (SD)1 10.1 (4.6) 10.3 (4.5) 10.1 (4.6) 0.6698
Language (%)1

 Spanish 41.6 47.5 37.0  < .05
 English 58.4 52.5 63.0

Immigration  status1

 U.S. born 50.8 43.4 56.5  < .01
 Immigrated before 1968 12.9 11.7 13.8
 Immigrated in or after 1968 36.6 44.9 29.7

Table 2  Non-housing financial wealth among Hispanic caregivers 
and non-caregivers in 2008, 2010, and 2012

To test the statistical significance of difference in mean wealth 
between 2008 and 2010, and 2008 and 2012, the Wald test for con-
tinuous variables was used
1 Weighted mean

Caregiver status Mean  wealth1

2008 2010 2012

Caregiver 31,189 37,672 64,135
Non-caregiver 20,367 31,831 17,291

Table 3  Adjusted mixed regression results for non-housing financial 
wealth in 2008–2012 among Hispanics, by caregiver status (n = 493)

Mixed regression analyses were adjusted for gender, age, marital sta-
tus, self-reported health, chronic health conditions, poverty status, 
education, and language
SE standard error

Coefficient SE

Non-caregiver (Reference)
Caregiver − 11,998 12,361
Year − 2810 3982
Caregiver × year 8246 5841
Wald χ2 (df) 43.20 (14)
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variables. We also explored whether the passage of time had 
a differential impact on non-housing financial wealth when 
comparing respondents immigrating to the US in or after 
1968 to respondents immigrating before 1968 (Table 5). 
This model included immigration year (with immigrating 
to the US before 1968 as the reference group), time indica-
tor, and the interaction term between two variables.

All analyses were performed in Stata version 14 (Stata-
Corp 2015). The HRS and RAND provide panel data in a 
wide format in which observations were the respondents, 
and the variables were their characteristics (caregiver status, 
immigration status, biological sex, age, marital status, self-
reported health, chronic health conditions, poverty status, 
education, and language) at each time point. Commands for 
regression analyses in Stata version 14 require that the panel 
data be in long format. To rearrange the data, the “reshape” 
command was used. This command converted the data from 
wide to long format. Using this approach, the observations 
were the respondents at each point in time and the vari-
ables were the observed characteristics (Kohler and Kreuter 

2012). The “reshape” command also created a new variable 
for ‘time,’ which was coded as 1 for 2008, 2 for 2010, and 
3 for 2012.

Survey commands were used to account for the complex 
sampling design (stratification and clustering) of the HRS 
when computing standard errors for calculated estimates. 
The HRS sampling weights were applied to adjust for sam-
ple selection probability or oversampling of select minority 
groups and interviewee nonresponse and to obtain estimates 
that reflect the general population. Significance in all analy-
ses was tested at the p < .05 level.

Results

Descriptive Statistics

Around half of the sample (Hispanic respondents) 
was female and this distribution was similar among the car-
egivers and non-caregivers. The mean age of the sample was 
around 59 and similar among caregivers and non-caregivers. 
The majority of the sample (around 74%) and the majority 
of caregivers and non-caregivers were married. Caregiv-
ers were more likely to self-report better health conditions 
(p < .05) and fewer health problems (p < .001). When con-
sidering poverty status, a larger proportion of non-caregiv-
ers had an annual income below the Federal Poverty Level 
(19%) compared to caregivers (12%). With regard to lan-
guage, a larger proportion of caregivers had the HRS admin-
istered in Spanish (48%) compared to non-caregivers (37%). 
Caregivers were less likely (p < .01) to be a U.S.-born and 
more likely to enter the country in or after 1968 compared 
to non-caregivers (Table 1).

The mean non-housing financial wealth was higher 
among caregivers than non-caregivers in 2008, 2010, and 
2012. Though non-housing financial wealth did not signifi-
cantly change between 2008 and 2010 for either of these 
two groups, non-caregivers had a reduction between 2008 
and 2012 while caregivers had an increase over this period 
of time. Mean financial wealth decreased from $20,367 to 
$17,291 between 2008 and 2012 among non-caregivers and 
increased from $31,189 to $64,135 among caregivers within 
that same period (Table 2).

Multivariate Analysis Results

Results of the adjusted mixed regressions showed that 
changes in the non-housing financial wealth (from 2008 
to 2012) did not have a statistically significant association 
(p > 0.5) with the caregiving status (Table 3). Similarly, 
changes in the non-housing financial wealth (from 2008 
to 2012) did not have a statistically significant association 
(p > 0.5) with the immigration status (Table 4). However, 

Table 4  Adjusted mixed regression results for non-housing financial 
wealth in 2008–2012 among Hispanic caregivers, by immigration sta-
tus (n = 291)

Mixed regression analyses were adjusted for gender, age, marital sta-
tus, self-reported health, chronic health conditions, poverty status, 
education, and language
SE standard error

Coefficient SE

U.S. born (Reference)
Immigrated before 1968 − 44,900 37,636
Immigrated in or after 1968 7506 26,445
Year 7043 7571
Immigrated before 1968 × year 25,548 16,460
Immigrated in or after 1968 × year − 8711 10,057
Wald χ2 (df) 32.84 (16)

Table 5  Adjusted mixed regression results for wealth in 2008–2012 
among Hispanic caregivers, by immigration year (n = 169)

Mixed regression analyses were adjusted for gender, age, marital sta-
tus, self-reported health, chronic health conditions, poverty status, 
education, and language
SE standard error
*P < .05

Coefficient SE

Immigrated before 1968 (Reference)
Immigrated in or after 1968 55,916 38,522
Year 33,737* 14,574
Immigrated in or after 1968 × year − 36,170* 15,748
Wald χ2 (df) 13.45 (14)
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changes in the non-housing financial wealth (from 2008 
to 2012) had a statistically significant (p < 0.5) association 
with the immigration year, before 1968 versus in or after 
1968 (Table 5). Relative to caregivers immigrating to the 
US before 1968, caregivers immigrating in or after 1968 
had a significantly greater decrease in non-housing financial 
wealth between 2008 and 2012 (p < .05).

Discussion

Utilizing the conceptual framework of this study, we first 
examine differences in assets between Hispanic caregivers 
and non-caregivers, and subsequently examine the subpopu-
lation of Hispanic caregivers who immigrated prior to and 
after 1968 and U.S.-born caregivers to better understand the 
economic changes that are reported to occur for caregivers 
in each of those three conditions. The first hypothesis was 
not supported. The act of caregiving itself did not affect 
assets over time, which is contrary to the assumption that 
Hispanic caregivers may experience higher levels of social 
exclusion and lower levels of human capital. However, the 
timing of immigration did. Perhaps this change was buffered 
by the communal aspect of Hispanic caregiving, given that 
evidence in the literature that at least one other unpaid fam-
ily or friend assists in caretaking responsibilities for Hispan-
ics (Evercare and NAC 2008) which can be interpreted as 
an environmental factor from the SCT framework. Overall, 
findings from this study indicate that Hispanic caregivers 
who immigrated after 1968 (compared to those who immi-
grated prior to 1968) reported a greater decrease in assets 
over time (p < .05), after controlling for relevant covariates. 
Adjusted models did not indicate differences between the 
caregivers and non-caregivers, and Hispanic immigrant car-
egivers and U.S.-born caregivers.

We hypothesized that the Immigration and Nationality 
Amendment Act of 1965 would have an effect on caregiv-
ing as an environmental factor from the SCT framework. 
Among the provisions of the Immigration and Nationality 
Amendment Act of 1965, was the preference system, which 
gave priority to immigrants who had relatives who were U.S. 
citizens. Therefore, a result of the Act was that a greater 
percentage of families would likely live together or within 
close proximity to one another supporting the cultural tradi-
tion of caregiving. Based on our findings, there was a dif-
ference between those who immigrated before or after 1968 
when the Amendment of the Act was implemented. Those 
who immigrated after 1968 reported a greater decrease in 
assets over time. Interestingly, those who immigrated prior 
to 1968 were more likely to have financially viable skills 
since that was a requirement of immigration policy. Those 
who immigrated after 1968 may have had skills however, the 
Act exempted family members from the skills requirement 

indicating that those who immigrated after 1968 may have 
had reduced levels of human capital and financially viable 
skills supporting findings of this study. Further, based on the 
literature, immigrant caregivers who are less acculturated 
and less educated are less likely to accept outside resources 
compared to more acculturated immigrant caregivers. 
Therefore, based on the social exclusion theory a decrease 
in assets would be expected (Friedemann et al. 2013). Fur-
thermore, this phenomenon directly relates to the strain of 
familial financial resources and the abilities of adult chil-
dren to provide care for their older adult family members 
who were the original immigrants from before the Immigra-
tion and Nationality Amendment Act of 1965 (Carrion and 
Nedjat-Haiem 2013).

Furthermore, empirical research indicates that 20% of 
older Hispanic adults live in poverty (National Hispanic 
Council on Aging 2012). This finding can possibly explain 
that additional family members may be draining or satu-
rating the already limited financial resources. In addition, 
previous research (Evercare and NAC 2008) suggests that 
caregiving negatively affects assets through a decreased 
likelihood of working outside the home in order to care 
for parents or spouses. As the intensity of care needed 
increases, the reduced hours or likelihood to work outside 
the home decreases. For caregivers who have left the formal 
employment sector to provide care, there is a compounded 
effect where these individuals see a smaller growth in their 
assets, and a higher risk of meeting the threshold for pov-
erty (Butrica and Karamcheva 2014). Additionally, empiri-
cal research (National Hispanic Council on Aging 2012) 
suggests that many older adult immigrants are unable to 
participate in programs such as Supplemental Security 
Income (SSI) or Supplemental Nutrition Assistance Pro-
gram (SNAP) due to criteria, which includes becoming a 
naturalized citizen or demonstrating a work history. This 
may explain the decrease in assets for immigrants after 1968 
because they may be unable to supplement their income in 
a significant way.

Interestingly, findings indicate that there was not a sig-
nificant difference in assets between Hispanic caregivers and 
non-caregivers over time. Older Hispanics on average have 
lower assets compared to non-Hispanic Whites (National 
Hispanic Council on Aging 2012). Therefore, one would 
expect the Hispanic caregiver would have less, given the 
evidence that indicates that older Hispanic adults have fewer 
financial resources. This is despite the results in this study 
which suggest that caregivers actually have more assets 
than non-caregivers. Although this study did not distin-
guish between types of care recipients (spouse or parents), 
it is widely reported that caregivers of parents tend to be 
in a better financial position (less debt and higher assets) 
than non-caregivers (Wolff et al. 2016). A caregiver, for 
instance, is reported to have net assets of $142,300, while 
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the non-caregiver has $120,000. This suggests that those 
who are in a better financial position are more likely to take 
care of their parents. This dynamic is disrupted, however, 
when taking into account caregiving for spouses. Caring for 
a spouse has a greater effect on asset change than caregiv-
ing for a parent. Spousal caregivers are more likely to meet 
poverty thresholds, are less likely to own a home, and, on 
average, have $15,000 less in earnings per year as compared 
to those who are caring for a parent. Perhaps the sample of 
caregivers in this study indirectly reflects the findings in 
the literature that suggest that caregiving is a planned role 
in the Hispanic culture (Carrion and Nedjat-Haiem 2013). 
Therefore, caregiving is expected, planned for, and poten-
tially shared between family members. This would suggest 
that we would not see a difference between caregivers and 
non-caregivers.

There are several limitations to the study reported herein, 
including the use of secondary data, which does not pre-
cisely address the variables utilized. Assets, which often 
refer to property holdings, may not reflect a holistic finan-
cial situation for some adults. For instance, cash on hand 
might be more relevant to some families. Given the previ-
ous literature and the variables available for analysis, the 
focus here was on assets, though future studies may extend 
to more fluid measures of wealth and stability. In addition, 
there were other areas where we were limited by secondary 
analysis in that we utilized the data that best-represented 
caregiving. There is other information that would have also 
helped to create a more comprehensive view of caregiving 
including the onset and duration of caregiving and the extent 
of caregiver burden. Other limitations include other possible 
variables that may interact with immigration status before or 
after 1968 such as age at immigration and level of accultura-
tion, which was not available in the HRS dataset. Further-
more, several immigration policies have been enacted since 
1968 that could have impacted the family structure among 
Hispanics in the US, however, the Immigration and Nation-
ality Amendment Act of 1965 remained the cornerstone for 
immigration through family reunification.

Conclusions and Implications

From a policy perspective, it is important to consider the 
context of a wider national debate as baby boomers prepare 
for retirement and take a realistic approach to the economic 
costs of this period of life. Inflation and the rising age of 
social security benefits have often obscured discussions 
about unpaid and informal caregiving costs, but projected 
increases in minority aging adult populations, especially 
among the advanced aging (85+) who have the highest 
rates of need and disability (He and Luke 2014), make infor-
mal caregiving a relevant, timely and necessary part of the 

national conversation. Lack of formal support and programs 
to assist and reimburse caregivers elevates their risk of 
decreasing assets such that they meet the poverty threshold 
and experience smaller growth in assets over time. Equally 
important is the ongoing national debate about immigration 
and the limitations of resources available and in some cases 
intentionally not provided that can affect older immigrants 
and their caregivers. Specifically, at the time of this writ-
ing this paper, the world is facing a global coronavirus pan-
demic and the US appears to have approximately 33% of the 
cases and 28% of the deaths, (Centers for Disease Control 
2020). There have been resources provided to some US citi-
zens. However, the recently funded CARES Act specifically 
excludes undocumented immigrants and the 8 million citi-
zens living with an undocumented family member (Duncan 
and Horton 2020). Further, with the job loss and increasing 
numbers of unemployed, it is likely that those caregivers are 
the individuals who are part of the gig economy and who 
may or may not be able to collect unemployment insurance. 
This affects the finances of immigrant family members and 
those caring for their older family members. Finally, creat-
ing continued awareness and implementation of the recently 
passed legislation, Raise Family Caregiver Act may help 
caregivers’ economic situations (National Hispanic Council 
on Aging 2017).

Findings from this empirically-based investigation 
indicate the importance of not only seeking to provide or 
increase services and resources for caregivers but to specifi-
cally consider the cultural differences that may exist among 
Hispanic caregivers, which are similar to recommendations 
from other investigations (Radina and Barber 2004). This 
includes how this cultural group may differ from caregivers 
of other cultural groups, as well as considering how these 
caregivers may be different from each other, despite the 
common ethnic umbrella term. Utilizing this information 
is critical for policy and program development designed to 
target older Hispanics for available and needed benefits. If 
available benefits can increase older Hispanics’ economic 
security, the overall U.S. economy can be expected to grow 
(National Council on Aging 2012). Perhaps, there is a need 
to collaborate with Hispanic organizations to develop pro-
grams and services to meet the needs of Hispanic caregivers 
as described in this study.
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