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#£1 OLS, EF7ebEy b, EFRY Yy b, H

—~

_ OLS Ordered Probit Ordered Logit

Dependent variable: pctstock w8 Hi gy " w8 "
female 4399 0.58 0.138 0.63 0.213 0.59
married 4.306 0.53 0.118 0.49 0.154 0.39
age -1.566 -1.92 —-0.049 -1.94 -0.086 -2.15
educ 0.595 0.48 0.021 0.60 0.042 0.72
choice 12.847 1.97 0.391 2.12 0.613 1.95
years in pension plan 0.203 0.58 0.006 0.60 0.011 0.63
profit—sharing plan (=1) 14.168 1.89 0.430 1.74 0.692 1.82
15000<family inc<=25000 -13.947 -0.96 —-0.458 -0.94 -0.777 -1.05
25000<family inc<=35000 0.253 0.02 -0.019 -0.04 -0.016 -0.02
35000<family inc<=50000 -2.922 -0.20 -0.117 -0.25 -0.188 -0.25
50000<family inc<=75000 -13.874 -0.84 —0.464 -0.92 -0.846 -1.04
75000<family inc<=100,000 -2.980 -0.18 -0.125 -0.25 —-0.249 -0.31
100,000<family inc -28.123 -1.47 -0.874 -1.65 -1.372 -1.48
net wealth in 1989 0.001 0.04 0.000 -0.03 0.000 -0.01
black 4419 0.44 0.110 0.43 0.152 0.33
stock in 1989 (=1) 7.182 1.03 0.228 1.07 0.398 1.17
IRA in 1989 (=1) —-8.336 -1.25 —0.245 -1.36 -0.403 -1.29
_cons 124.621 217 - - - -
cutl (k) - - -2.863 -6.275 -4.993 -10.488
cut2 (K ,) - - -1.848 -5.242 -3.325 -8.792
Number of Obs 191 191 191

Adj R—squared 0.027

Root MSE 39.492

Wald chi2(17) 28.84

Log-likelihood value -197.622 -197.582

LR chi2(17) 23.55




# 2

—fACNESF = 2> R HEE

Generalized Ordered Logit

Constrained Unconstrained
Dependent variable: pctstock Mostly bonds Mixed Mostly bonds Mixed
RE z{E 314 zfE R zfE R zfE

female 0.213 0.59 0.213 0.59 0.477 1.04 0.008 0.02
married 0.154 0.39 0.154 0.39 0.164 0.32 -0.212 -0.42
age -0.086 -2.15 -0.086 -2.15 -0.120 -2.34 -0.051 -1.05
educ 0.042 0.72 0.042 0.72 0.063 0.80 -0.028 -0.35
choice 0.613 1.95 0.613 1.95 1.069 2.75 0.184 0.46
years in pension plan 0.011 0.63 0.011 0.63 0.034 1.49 -0.009 -0.46
profit—sharing plan (=1) 0.692 1.82 0.692 1.82 -0.330 -0.72 1.312 2.87
15000<family inc<=25000 -0.777 -1.05 -0.777 -1.05 -0.468 -0.55 -0.935 -1.12
25000<family inc<=35000 -0.016 -0.02 -0.016 -0.02 0.378 0.43 -0.380 -0.46
35000<family inc<=50000 -0.188 -0.25 -0.188 -0.25 1.085 1.19 -1.022 -1.21
50000<family inc<=75000 -0.846 -1.04 -0.846 -1.04 -0.201 -0.20 -1.269 -1.33
75000<family inc<=100,000 -0.249 -0.31 -0.249 -0.31 0.668 0.67 -0.649 -0.70
100,000<family inc -1.372 -1.48 -1.372 -1.48 -0.332 -0.30 -15.226 -0.02
net wealth in 1989 0.000 -0.01 0.000 -0.01 -0.001 -0.62 0.001 0.87
black 0.152 0.33 0.152 0.33 0.212 0.35 0.260 0.45
stock in 1989 (=1) 0.398 1.17 0.398 1.17 0.589 1.40 0.072 0.16
IRA in 1989 (=1) -0.403 -1.29 -0.403 -1.29 -0.626 -1.58 -0.197 -0.51
_cons 4,993 1.78 3.325 1.19 5.720 1.68 3.225 0.96
Number of Obs 191 191

Pseudo R2 0.056 0.139

Root MSE

Wald chi2(17) 23.55

Log-likelihood value -197.582 -180.291

LR chi2(34) 58.13

Wald test of parallel-lines

assumptions chi2(12) 7.360

Prb>chi2 0.833
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