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ABSTRACT

Net worth poverty, defined as having wealth (assets minus debts) that is less than one-fourth the federal poverty line, can have negative associations with children’s
development. Net worth poverty can reflect the lack of assets or the presence of debts, with the former posing greater developmental risks than the latter. Structural
inequalities and racial discrimination have led to higher rates of asset poverty for Black than White families, suggesting that net worth poverty may pose dispro-
portionate risks for Black children. To inform this hypothesis, this study examines how net worth poverty and its subcomponents of asset and debt poverty relate to
Black and White children’s academic and behavioral outcomes. Data come from the Panel Study of Income Dynamics and its Child Development Study, which
includes 3,164 Black and 3,578 White children aged 3-17 observed between 2002 and 2019. Regression models estimated the association between poverty
(measured as net worth, income, assets, or debt) and four child outcomes: reading and math achievement and externalizing and internalizing behavior scores. In
models that control for income poverty, among White children, net worth poverty, as well as asset and debt poverty, was associated with worse outcomes. Contrary to
expectations, using the same set of covariates, net worth poverty among Black children was not a significant predictor of outcomes. For this racial group, asset
poverty was negatively related to outcomes, but effects were roughly half the size as those found for White children. Additionally, debt poverty among Black children
was not associated with either positive or negative effects. The small effect of asset poverty, when coupled with the lack of effects for debt poverty, mechanically
explains why net poverty was not detrimental for Black children. This study underscores the importance of wealth deprivation in studies of poverty and shows that
the negative effects of net worth poverty differ between White and Black children.

1. Introduction

In the United States, research has long noted large differences in
income poverty between Black and White children and the attendant
consequences for racial disparities in child well-being. In addition, sys-
tematic exclusion and structural inequalities have led to vast racial
differences in rates of wealth deprivation, or net worth poverty. Net
worth poverty refers to having a net worth (or wealth) less than one-
fourth of the federal poverty line (Haveman & Wolff, 2005), or less
than $6,869 in wealth for a family of four in 2021. In 2019, 60 % of
Black households and 26 % of White households were net worth poor
(Gibson-Davis et al., 2023). Among households with children, Black-
White gaps in net worth poverty exceed Black-White gaps in income
poverty, and Black children are more than twice as likely to be net worth
poor as are White children (Gibson-Davis, Keister, & Gennetian, 2021).

These disparities are concerning because net worth poverty poses
risks to children’s academic and behavioral functioning beyond those
posed by income poverty (Gibson-Davis et al., 2022). Consistent with
the broader literature on wealth’s role in promoting child well-being
(Diemer, Marchand, & Mistry, 2020; Miller et al., 2021), previous
work indicated that children who were net worth poor had lower

reading and math scores and higher problem behavior scores than
children who were not poor (Gibson-Davis et al., 2022). Notably, the
magnitude of the adverse associations between net worth poverty and
children’s outcomes was comparable to that between income poverty
and the same outcomes. These findings suggest that net worth and in-
come poverty are theoretical and empirical complements in terms of
child well-being but that they do not act as substitutes for each other.

Net worth poverty is a useful construct by which to examine how
wealth deprivation is related to child well-being because it provides a
standardized measure of low wealth. Current approaches to wealth
deprivation measure wealth nonlinearly, typically through quintiles.
Such approaches define quintiles relative to the wealth distribution
observed in the data set, making it difficult to compare findings across
data sets. Definitions of wealth scarcity based on quintiles (as opposed to
U.S. Census Bureau poverty thresholds) are also sensitive to the portion
of the wealth distribution that the data capture. This problem is notable
because American wealth is heavily right-skewed (Saez, 2017), and
many data sets do not capture the wealthiest households (Pfeffer et al.,
2016).

To date, however, work on net worth poverty and child development
has not investigated Black—-White differences in associations—a notable
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omission given that net worth poverty experiences are highly racialized.
Net worth poverty reflects one of two states: (1) asset poverty, having
insufficient assets to bring a household above the net worth poverty line;
or (2) debt poverty, having debts that bring a household below the
poverty line despite having assets. Among Black and White adults, asset
poverty is more common than debt poverty; conditional on being net
worth poor, however, Black adults experience higher rates of asset
poverty than White adults (Gibson-Davis et al., 2023). Emerging evi-
dence suggests that asset poverty may have more robust associations
with child well-being than debt poverty, perhaps because asset poverty
more accurately captures both parents’ stress and their investments in
their children (Gibson-Davis et al., 2022). If, among children who
experience net worth poverty, asset poverty is higher among Black than
among White children, then the overall effects of net worth poverty may
be larger for Black children than for White children.

To test for racial differences in the association between net worth
poverty and children’s development, we explore how net worth
poverty—including its subcomponents, asset and debt poverty—relate to
Black and White children’s academic and behavioral well-being. This
study advances the small body of work on net worth poverty and child
development (Gibson-Davis et al., 2022), providing the first estimates of
the relative prevalence of asset and debt poverty among Black and White
children and examining how this prevalence informs the association
between net worth poverty and child well-being.

1.1. Black-White differences in net worth poverty

Black-white differences in net worth poverty reflect several factors,
including long-standing and entrenched patterns of structural inequality
and institutional racism that have impeded wealth acquisition for Black
Americans (Darity Jr & Mullen, 2020; Killewald & Bryan, 2018). Policies
and institutional forces that have interfered with wealth accumulation
among families of color, along with the historical legacies of Jim Crow,
created racism-related barriers to credit markets and asset acquisition
(Massey, 2015; Oliver & Shapiro, 1995). These discriminatory policies
have been particularly consequential for homeownership (Killewald &
Bryan, 2018), the primary asset of households with children (Percheski
& Gibson-Davis, 2020). Black families are less likely to own a home, and
those that do receive lower returns on homeownership (Killewald, 2013;
Killewald & Bryan, 2016). Discrimination in housing markets has been
compounded by the growth of fees in the criminal justice system and the
explosion of student debt, both of which have been disproportionately
borne by non-White households (Addo, Houle, & Simon, 2016). When
combined with an American labor market in which many Black adults
occupy jobs offering lower wages and fewer benefits (Bahn & Cumming,
2020), these policies may contribute to low rates of wealth accumula-
tion among Black households.

Given that wealth has disproportionately accrued to White Ameri-
cans, it is not surprising that net worth poverty rates are high among
Black Americans. Relative to White households with children, Black
households with children are more than twice as likely to experience net
worth poverty (42 % vs. 19 %) and more than three times as likely to
experience both net worth and income poverty (16 % vs. 5 %) (Gibson-
Davis et al., 2021). Since 1989, the Black-White gap in net worth
poverty has increased, whereas the Black-White gap in income poverty
has decreased. Among Black children who are poor, net worth poverty is
the modal form of poverty: 95 % of Black children who are poor are net
worth poor (Gibson-Davis et al., 2021).

1.2. Net worth poverty and child well-being

High rates of net worth poverty among Black children are concern-
ing, given the negative associations between net worth poverty and
children’s academic and behavioral outcomes. To our knowledge, only
one study has examined net worth poverty and child well-being, finding
lower reading and math scores and higher problem behavior scores
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among children who were net worth poor than among those who were
not (Gibson-Davis et al., 2022). The study also found that children who
experienced both income and net worth poverty were the most at risk for
compromised well-being. These results, consistent with research find-
ings on wealth levels (Diemer et al., 2020; Grinstein-Weiss, Shanks, &
Beverly, 2014; Miller et al., 2021; Pfeffer, 2018), suggest that net worth
poverty is predictive of child well-being independent of any negative
effects of income poverty.

Net worth poverty may affect child well-being through several
mechanisms. First, it speaks to parents’ abilities to invest in their chil-
dren. Parents who are net worth poor are unlikely to have an economic
buffer during an economic crisis, potentially reducing their ability to
invest in high-quality childcare, educational resources, enhanced home-
learning environments, and other cultural experiences that contribute to
educational attainment. Second, insofar as wealth provides economic
and psychological security, parents who are net worth poor may feel
increased stress and anxiety, potentially compromising their parenting
ability (Conger, Conger, & Martin, 2010; Shapiro, 2004). Having
chronically insufficient assets, experiencing a sudden shock to assets, or
having high debt can lead to high levels of parental anxiety, hopeless-
ness, and frustration (Boen, Keister, & Aronson, 2020; Drentea & Rey-
nolds, 2015). Third, net worth poverty likely determines and expresses
class status (Conley, 1999), which influences the subjective experience
of social and economic position, opportunity, and belonging. Class status
shapes how individuals, including children, are treated and perceive
themselves, thereby influencing behavior and academic achievement
(Mistry et al., 2015; Shutts et al., 2016). Fourth, net worth poverty
speaks to parents’ and children’s internalized expectations for possible
life outcomes (Sherraden, 1991, pg 152), which may influence parental
investments and shape children’s aspirations for college or other goals
(Destin & Oyserman, 2009; Diemer et al., 2020; Zhan & Sherraden,
2003). Net worth poverty may also decrease parents’ future orientation
and optimism for intergenerational economic opportunity and mobility
(Yeung & Conley, 2008), potentially leading parents to underinvest in
their children or make suboptimal investment choices for them.

1.3. Asset and debt poverty

To date, studies have not considered whether the associations be-
tween net worth poverty and child well-being vary between Black and
White children. Net worth poverty reflects one of two mutually exclusive
situations: (1) asset poverty, referring to assets falling below the poverty
line; and (2) debt poverty, referring to debts pushing net worth below
the poverty line despite assets exceeding the poverty line. To illustrate
the difference, consider two families of four with wealth levels of
$6,000. Both families are net worth poor. However, family A has total
assets of $6,000, and regardless of their debt level, their assets are
insufficient to bring them above the poverty line. Family B has total
assets of $10,000 and total debts of $4,000. Family B’s assets place them
above the poverty line, but their debts bring them below the poverty
line.

A previously unexplored possibility is that Black children have
higher rates of asset poverty than do White children. Among adults who
are net worth poor, asset poverty is four times more common than debt
poverty and accounts for a higher share of Black net worth poverty (89
%) than White net worth poverty (61 %) (Gibson-Davis et al., 2023).
Racial differences in asset poverty most likely reflect the exclusionary
policies and practices that explain racial wealth differences, given the
history of bias Black households have faced in accessing credit and
housing markets (Darity Jr & Mullen, 2022; Oliver & Shapiro, 1995).
However, among households with children, racial disparities in asset
portfolios may be even more pronounced. The era of intensive
parenting, in which parents feel normative pressure to provide their
children with enhanced home and school environments, has increased
the resources parents direct to their children (Kornrich & Furstenberg,
2013; Schneider, Hastings, & LaBriola, 2018). Research suggests that
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White parents are increasingly directing their high assets toward their
children (so-called “financially intensive parenting”; Bandelj & Grigor-
yeva, 2021). Black parents—who, on average, have fewer assets than do
White parents —are less able to invest their wealth in their children.

Racial differences in debt poverty among children are likewise un-
known. The one extant study of net worth poverty among adults found
similar levels of debt poverty among Black (6 %) and White (7 %) re-
spondents (Gibson-Davis et al., 2023). The implications of debt poverty
for child well-being are also less clear. While debt can curtail parental
investments and lead to greater stress (Berger & Houle, 2019; Nepom-
nyaschy et al., 2021), it may also be beneficial for children, if parents
take on debt for the purpose of furthering their educations or acquiring
homes in more advantaged neighborhoods or school districts. Debt
poverty, unlike asset poverty, may therefore allow parents to be in a
higher social class than if families were not debt poor. Though untested,
debt poverty may be particularly advantageous for Black families. Black
families, who are likely to have lower levels of assets than White fam-
ilies, may be able to compensate for these low levels of assets by
accessing credit markets.

Suggestive evidence indicates that asset poverty may be a greater
risk factor for children’s cognitive development than debt poverty. The
one extant study that has compared asset and debt poverty found that
children in asset poverty had significantly lower reading and math
scores than children in debt poverty (Gibson-Davis et al., 2021).
Although the reasons for this difference are unclear, parents in asset
poverty may not be able to provide even minimal resources to their
children or might have expectations about child well-being that extend
beyond meeting everyday needs. In contrast, debt-poor parents may be
able to leverage credit markets to smooth consumption or provide op-
portunities to their children (e.g., by taking on a loan for secondary
education). This study did not examine racial differences, so the impli-
cations for Black and White child well-being are unclear.

1.4. Current study

This study provides the first analysis of the association between net
worth poverty and its two subcomponents of asset and debt poverty and
child outcomes for White and Black children. Data come from the
2002-2019 waves of the Panel Study of Income Dynamics (PSID) and its
Child Development Supplement (CDS), large-scale data sets containing
sufficient detail to construct net worth poverty and income poverty
measures and link them to validated measures of children’s develop-
mental outcomes. We use linear regression models of 8,798 observations
(4,486 unique) of Black and White children aged 3-17 to estimate how
net worth poverty and income poverty are associated with reading and
math achievement and internalizing and externalizing behavioral out-
comes. Our first analysis classifies children into one of four mutually
exclusive categories that allow us to compare net worth poverty and
income poverty: (1) neither net worth nor income poor, (2) net worth
but not income poor, (3) income but not net worth poor, and (4) both net
worth and income poor. Our second analysis considers the components
of net worth poverty status, classifying children into one of three
mutually exclusive categories: (1) no net worth poverty, (2) asset
poverty, and (3) debt poverty. Findings are presented as predicted
values so that results can be readily compared across races and out-
comes. We hypothesize that Black children will experience higher ab-
solute rates of net worth, asset, and debt poverty and that asset poverty
will account for a larger share of net worth poverty experiences among
Black relative to White children. If asset poverty does account for a
larger share of net worth poverty experiences among Black children,
then the associations between net worth poverty and child well-being
will also likely be larger for Black children relative to White children
because these associations will be driven by asset poverty.

Children and Youth Services Review 169 (2025) 108047

2. Methods
2.1. Study population

We use 2002-2019 data from (1) the Panel Study of Income Dy-
namics (PSID), the longest-running longitudinal survey of individuals
and families in the United States; and (2) the Child Development Sup-
plement (CDS), a supplemental survey of PSID children. The PSID began
in 1968 as a nationally representative sample of American families.
Though the sample is no longer nationally representative, its size (9,200
families and 24,000 individuals in 2021) and scope (rich data on eco-
nomic and child well-being) make it ideally suited for this study.
Additionally, to our knowledge, the PSID and CDS are the only large
data sources that observe wealth and child well-being for a contempo-
rary cohort of children. These data have been used extensively to study
the associations between economic well-being and child outcomes
(Duncan, Kalil, & Ziol-Guest, 2017; Pfeffer, 2018; Yeung & Conley,
2008).

The data set contains information on children observed in 2002/
2003, 2007/2008, 2011, and 2019, based on the years of the CDS. The
CDS employed two sampling strategies: the first three waves included up
to two randomly selected children per household who were aged 0-12 in
1997 (CDS I), with follow-ups of these children in 2002,/2003 (CDS II)
and 2007/2008 (CDS III). For the 2014 and 2019 waves, the CDS
sampled all PSID children aged 0-17 (children in the CDS I-III were too
old to be included in the CDS 2014 or 2019 waves). We omit the CDS I
(1997) data because of the lag from the nearest wave of wealth data
collection (1994).

We paired CDS data with the closest corresponding PSID wave con-
taining both income and wealth data (e.g., CDS II with PSID 2001). The
sample was limited to children aged 3-17 whose parents self-identified
as non-Hispanic Black or non-Hispanic White (small sample sizes pre-
cluded analyses of other races/ethnicities). We used parents’ race
because children’s race information was missing for one-third of the
sample children (the CDS did not ask children younger than 12 for their
race). In 92 % of the cases where both parental and child race infor-
mation were available, the parental and child race were the same. The
sample contains 4,232 observations of 3,164 Black children and 4,766
observations of 3,578 White children.

2.2. Measures

We used four outcome measures to study these associations. First, we
used two test scores from the broad reading and applied problems as-
sessments in the Woodcock-Johnson (WJ) Psycho-Educational Batter-
y-Revised (Woodcock & Johnson, 1989): reading is a measure of
reading fluency and passage comprehension, and applied problems
assess math skill in the context of word problems. Second, we used two
behavioral outcomes from the Behavior Problems Index (BPI) (Peterson
& 7ill, 1986): externalizing (e.g., aggression and belligerence) and
internalizing (e.g., withdrawal, sadness, or anxiety). The CDS normal-
izes and age-standardizes these scores. Because of the COVID-19
pandemic, the PSID did not include reading and math achievement
outcomes in 2019. The WJ and BPI are commonly used to assess the
associations between poverty and achievement and behavior outcomes
for children (Hair et al., 2015; Leventhal & Dupéré, 2011; Sanders,
Miller, & Sjaastad, 1995).

We calculated poverty status using the PSID’s imputed wealth and
income variables. Wealth is calculated as a household’s assets minus its
debts. Assets include the values of checking and savings accounts, real
estate, and stocks. Debt includes, for example, the amount owed on
homes, medical, educational, or credit card loans. Income includes wage
and salary income and income from other sources (e.g., transfer income
from welfare programs). All dollar amounts were converted to 2019
dollars and compared with 2019 poverty thresholds. Households were
considered to be experiencing net worth poverty if their net worth (total
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assets minus total debts) was less than 25 % of the federal poverty
threshold, adjusted for family composition. In 2019, a household was
net worth poor if wealth levels were less than $6,482 (US Census Bureau,
2021). Using the Consumer Price Index, we converted all dollars to
constant 2019 dollars. Because we used constant dollars, we adjusted for
variation over time in wealth, income, and poverty thresholds.

We used two sets of poverty indicators. First, we used a joint measure
of income and net worth poverty status on which households were
divided into one of four mutually exclusive categories: (1) no poverty,
(2) income poverty but not net worth poverty, (3) net worth poverty but
not income poverty, and (4) both income poverty and net worth poverty.
Second, we used a mutually exclusive, three-category division of net
worth poverty status: (1) no net worth poverty, (2) asset poverty, and (3)
debt poverty. Households in asset poverty are those whose assets are
insufficient to bring them above the net worth poverty line; these
households may or may not have debts. Households in debt poverty have
assets that exceed the net worth poverty threshold, but their debts bring
them below the threshold. In models using this categorization of net
worth poverty, we also controlled for income poverty.

Covariates included the child’s gender (male or female), the child’s
age (3-6, 7-12, or 13-17), and whether the child was firstborn. Parental
characteristics included marital status (married [omitted], unmarried,
divorced/separated, or widowed), education (no high school diploma
[omitted], high school diploma, some college, and a bachelor’s degree
or more), and age (measured continuously and squared). In two-parent
households, the demographic characteristics of the PSID reference per-
son (usually male) were used. Only one covariate (parental education)
had any missing data (n = 331 observations).

Descriptive statistics (see Appendix Table A.1) indicate that Black
children had lower reading and math scores than White children but had
similar externalizing and internalizing behavior scores. Racial dispar-
ities are evident in parental education and marital status: Black chil-
dren’s parents had lower educational levels and were less likely to be
married. The Black and White samples were similar in child’s age,
child’s gender, parental age, and year first observed.

2.3. Analyses

We use a growth-curve model, a type a linear model that uses mixed
effects to examine longitudinal data. The main advantage of the mixed-
effects method over other hierarchical methods is that it contains both
fixed and random effects, such that models include fixed effects (slopes)
for a matrix of covariates and random effects (intercepts) for individuals
who are observed more than once. Fixed effects measure children-
specific intercepts and slopes, while random effects measure variances
in intercepts and slopes across children. Between-wave differences are
measured by year fixed effects and time-variant covariates.

Our data consist of an unbalanced panel of individual children living
in families, 50.1 % of whom were surveyed at least twice, two years
apart. To account for between-child differences, we allow individuals
their own intercepts (random effect). Our models have two levels of
effects: observations at level 1 and children at level 2. We do not observe
families (a level 3 effect) because families can change composition over
time and the PSID does not follow families as a unit across waves. To
account for children being nested within families, we cluster standard
errors by family ID. Models include both time-invariant variables (e.g.,
child gender) and time-variant variables (e.g., parent’s education level
and marital status). Time-invariant variables are measured at the child
level; time-variant variables are measured at the observation level.

In robustness checks, we estimated models using a balanced panel
(limiting the sample to children observed twice) and ordinary least
squares regressions, clustering the standard errors on child ID. The re-
sults were substantively the same as our main findings. To facilitate
comparison, we present results as predicted values, with all covariates
(except poverty status) held at their means.
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3. Results
3.1. Experiences of poverty

Descriptive statistics (Table 1) indicate that Black children are more
likely to experience poverty than White children. Net worth poverty was
the modal form of poverty for both races, with 70.4 % of Black and 26.8
% of White children experiencing net worth poverty (either alone or in
conjunction with income poverty). As a fraction of all poverty experi-
enced, net worth poverty accounted for 96 % of the poverty of Black
children and 92 % of the poverty of White children. Relatively few
children experienced income poverty alone (3 % for Black children and
2.2 % for White children). Racial gaps in net worth poverty exceeded
those for income poverty and were especially large in the relative share
of children who experienced both types of poverty (25.2 % for Black
children vs. 4.8 % for White children). Within each racial group, chil-
dren were more likely to experience asset poverty than debt poverty.
However, large racial gaps existed in the prevalence of asset poverty
(59.3 % for Black children vs. 17.6 % for White children). Experiences of
debt poverty were comparable: 10.9 % for Black children and 9.8 % for
White children.

3.2. Joint poverty status analyses

Predicted values generated from the joint poverty status models
(Fig. 1) suggest that net worth poverty may have stronger associations
for White children than Black children. (Joint poverty status coefficients
from underlying models are presented in Appendix Table A.2). Re-
lationships between covariates and outcomeswere as expected. For
example, children whose parents had higher educational levels had
higher reading and math scores, and girls had lower levels of external-
izing behavior problems than boys.

Among Black children, net worth poverty experienced alone (relative
to not experiencing poverty) was not associated with statistically sig-
nificant differences in reading or math scores. The predicted reading and
math scores for Black children experiencing net worth poverty were 95.7
and 94.0, respectively; these figures were statistically indistinguishable
from the predicted scores of 97.2 and 95.6, respectively, for children not
experiencing poverty. Black children who experienced both income
poverty and net worth poverty had statistically lower (p < 0.05) reading
and math scores than Black children who did not experience poverty
(4.6 percentage point difference for reading, 28 % of a standard devia-
tion (SD); 3.6 percentage point difference for math, 22 % of an SD).
However, the joint effect of net worth poverty and income poverty was
similar in magnitude to the negative associations for income poverty,
suggesting that the additional effect of net worth poverty for Black
children was small. In contrast, for White children, net worth poverty
alone (relative to no poverty) was negatively associated with decreased
reading and math scores. Effect sizes were modest (3 percentage points,
or 19 % of SD, for reading and 4 percentage points, or 26 % SD, for
math). For both reading and math, scores were higher (better) for
children who experienced net worth poverty relative to those who

Table 1
Experiences of poverty, by Race.
Black White

Joint poverty status
Not poor 26.8 70.4
Income poor alone 3.0 2.2
Net worth poor alone 45.0 22.6
Income and net worth poor 25.2 4.8
Net worth poverty status
Not net worth poor 29.8 72.6
Asset poor 59.3 17.6
Debt poor 10.9 9.8
Observations 4,232 4,766
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Panel A: Reading scores
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Panel B: Applied problems scores
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Fig. 1. Cognitive Scores, by Joint Poverty Status, Predicted Values Lines represent 95 % confidence intervals. Models control for child gender, child age, and whether
firstborn; parental race/ethnicity, marital status, education, and age; and survey wave. Black reading n = 2,645; Black math n = 2,837; White reading n = 2,669 and

White math n = 2,834.

experienced income poverty, but this difference was statistically
significantly different for reading scores alone. The group of White
children with the lowest predicted scores were those who experienced
both income poverty and net worth poverty. Joint experiences of
poverty for both reading and math were associated with a statistically
significant 9.7 and 9.0 percentage point difference, respectively (62 %
SD, reading; 57 % SD math) relative to children not experiencing
poverty. This joint experience of poverty did not differ at conventional
levels of statistical significance from the predicted values of income
poverty, perhaps because the estimates had large standard errors.
Associations between outcomes and net worth poverty for White
children were again evident in models predicting behavior scores (see
Fig. 2, where higher bars represent more negative behaviors). For Black
children, net worth poverty (relative to no poverty) was associated with
very small and statistically insignificant increases in externalizing and
internalizing behavior. The joint experience of income poverty and net
worth poverty was associated with significant increases in both behavior
problem measures. However, the negative effects of income poverty and
net worth poverty were similar in magnitude to those of income poverty,
indicating that net worth poverty may contribute little to the association
beyond the negative consequences of income poverty. For White

Panel A: Externalizing
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children, as with reading and math, net worth poverty experienced
alone or in conjunction with income poverty was a risk factor for
increased behavior problem scores. White children’s predicted scores for
externalizing behavior were 20 % of an SD higher for those experiencing
net worth poverty alone and 34 % of an SD higher for those experiencing
both income poverty and net worth poverty. Internalizing behavior was
also negatively related to outcomes, with slightly larger effects (16 % SD
for net worth alone; 31 % SD for both income and net worth poverty).
For both behavior measures, the negative association of income poverty
and net worth poverty was substantively larger than the negative asso-
ciation of income poverty by itself. However, this finding was not sta-
tistically significant at conventional levels, perhaps because models
were underpowered.

3.3. Asset and debt poverty analyses

The next set of analyses investigates differences between asset and
debt poor households, and how such differences may be related to
outcomes. We begin by providing descriptive characteristics of educa-
tion, income, and asset and debt holdings by race by net worth poverty
status (e.g., not net worth poor, asset poor, and debt poor; Table 2).

Panel B: Internalizing

25 3.0 35 40

0

Predicted scores
)

10 5

0

0.0

Net worth B
poor

Black \\‘hnc

Not poor Imm \1.: orth Bem Not poor

Not poor xmm \et\\anh B Not poor Imm \n\\mh Bm

Black White

Fig. 2. Behavior Scores, by Joint Poverty Status, Predicted Values Lines represent 95 % confidence intervals. Models control for child gender, child age, and whether
firstborn; parental race/ethnicity, marital status, education, and age; and survey wave. Black externalizing n = 3,977; Black internalizing n = 4,1996; White

externalizing n = 4,452 and White internalizing n = 4,739.
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Table 2
Descriptive Statistics, by Net Worth Poverty Status, by Race, 2019.

Not net worth poor Asset poor Debt poor

Black White Black White Black White

% Median % Median % Median % Median % Median % Median

Owned Owned Owned Owned Owned Owned
Assets 100 207,245 100 397,315 44.8 0 72.4 229 100 119,080 100 147,705
Home 86.6 194,650 90.2 314,875 0.22 2,290 0.66 5,725 63.3 148,850 73.2 224,420
Checking/Savings 84.0 17,175 93.9 11,450 44.1 687 71.1 916 90.4 1,718 94.1 5,725
Debts 79.3 111,065 91.6 188,925 39.0 17,175 58.7 74,423 100 160,300 100 199,230
Home 63.5 114,500 78.0 177,475 0 0 0 0 58.3 171,750 73.0 210,680
Credit card 47.2 4,580 43.1 8,015 23.6 4,580 37.7 4,008 42.3 5,725 67.0 9,160
Educational 33.6 33,205 20.4 20,610 22.8 20,610 22.6 19,465 59.7 57,250 73.6 28,625
Income 77,975 1,28,725 37,061 46,716 81,602 97,366
Education
Completed 14 15 12 12 14 14
schooling (years)
Has BA or more 36.3 48.7 13.8 41.7 42.9
(%)
Sample size 335 884 727 286 112 124

Median amounts are conditional on households that own that debt.

Results are presented for 2019 because data on education and credit
card debt were not collected for 2002 or 2007 (results for 2014 are
consistent with the 2019 estimates). Estimates are at the household
level.

The most striking difference across the three poverty categories are
the differences between households who are asset poor and those who
are not. When compared with the same race group in the other two
categories, asset poor White and Black families exhibited qualitatively
different profiles. They were less likely to report owning an asset, had
substantially lower levels of assets, and were less likely to own a house.
At the median, asset differences were striking. For example, at the me-
dian, Black asset poor households had $0, relative to $207,245 for Black
households who were not net worth poor and $119,080 for Black
households who were debt poor. For both races, differences by poverty
status in home ownership were also vast. Less than 1 % of asset poor
households reported owning a home, whereas as 63 % of black debt poor
and 73 % of white debt poor households owned a home. Asset poor
families, irrespective of race, also had relative low levels of debt (e.g., at
the median, White asset poor families had half the debt levels of White
families who were not net worth poor). Additionally, relative to the
other two groups, asset poor families exhibited the lowest levels of
household income and education — Black asset poor families, for
example, had household incomes that were roughly one-half the size of
household incomes for the other two groups. Notably, White asset poor
families were more socioeconomically advantaged than Black asset poor
families (e.g., they had higher levels of assets, higher median incomes,
and had higher levels of education). However, the racial disparities
within the asset poor category were relatively small compared to the
same-race differences between asset poor households and the other
household types.

Debt poor households, in contrast, had wealth profiles that were
more comparable to households that were not net worth poor. To be
clear, relative to same-race households who were not net worth poor,
black and white debt poor households had lower levels of assets, lower
levels of home ownership, and lower levels of home equity. And, not
surprisingly, debt poor households were more likely to report owing any
kind of debt, and, conditional on owning a debt, had higher levels of
debt. Differences in education debt were particularly large. Among
Black debt poor families, for example, 60 % of families reported having
an education debt, with a median amount owed (among those with
education debt) of $57,250; each of these estimates was nearly twice as

high as those reported by Black households that were not net worth
poor. But disparities between debt poor and not net worth poor house-
holds were more muted than those between asset poor households and
the other two types. For example, the difference in home ownership
between black debt poor families and Black families that were not net
worth poor was 23 %, relative to the nearly 100 % percentage point
difference between asset poor households and households that were not
net worth poor. Additionally, within-race comparisons of education and
income were comparable between debt poor and households that were
not net worth poor. Debt poor households, in sum, appear to be less
asset-rich version of households who were not net worth poor but with
higher levels of debt.

We next present models, broken down by race, which estimate the
association between net worth poverty status and outcomes. Results are
presented as predicted values adjusted for income poverty and other
covariates, as described previously (net worth poverty coefficients from
underlying models are presented in Appendix Table A.3). For both races,
results indicate that asset poverty was associated with the lowest
reading and math scores (Fig. 3). The strength of the association was
larger for White children relative to Black children. Relative to White
children who were not net worth poor, White children scored 6.2 per-
centage points lower on reading and 6.7 percentage points lower on
math. These same estimates for Black children were 2.8 and 2.4 per-
centage points, respectively. In contrast to asset poverty, debt poverty
for both races was associated with statistically similar predicted scores
as avoiding net worth poverty. Because asset poverty was associated
with decreased scores, whereas debt poverty was not, children of both
races who experienced asset poverty had statistically worse scores than
children who experienced debt poverty. Again, these differences were
larger for White, than for Black, children. The asset-debt poverty
disparity for White children was 6.2 percentage points for reading (40 %
of an SD; p < 0.05) and 5.4 points for math (34 % of an SD; p < 0.05). For
Black children, the predicted difference between asset and debt poverty
was 3.2 percentage points (20 % of SD) and 3.5 percentage points (22 %
of an SD) respectively, for reading and math scores (p < 0.05 for
difference).

Consistent with the findings for reading and math, asset poverty for
both races was associated with the worst problem behavior scores, but
findings for debt poverty varied by race (Fig. 4). White children who
were asset poor had significantly worse behavior scores than White
children who were not poor — about 26 % of a SD for externalizing and
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Panel B: Applied problems scores
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Fig. 3. Cognitive Scores, by Net Worth Poverty Status, Predicted Values Lines represent 95 % confidence intervals. Models control for child gender, child age, and
whether firstborn; parental race/ethnicity, marital status, education, and age; income poverty; and survey wave. Black reading n = 2,645; Black math n = 2,837;

White reading n = 2,669 and White math n = 2,834.
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Fig. 4. Problem Behavior Scores, by Net Worth Poverty Status, Predicted Values. Lines represent 95 % confidence intervals. Models control for child gender, child
age, and whether firstborn; parental race/ethnicity, marital status, education, and age; income poverty; and survey wave. Black externalizing n = 3,977; Black
internalizing n = 4,1996; White externalizing n = 4,452 and White internalizing n = 4,739.

24 % for internalizing scores (p < 0.05). Differences between Black
children who were asset poor and not worth poor were about half the
size of the difference for White children and did not reach conventional
levels of statistical significance. For both races, the predicted asset
poverty scores were higher (worse) than the predicted scores for debt
poverty. Notably, though, as with reading and math scores, asset pov-
erty’s negative association was larger for White than for Black children.
Racial differences were also manifest in the relative effect of debt
poverty. For White children, debt poverty was associated with worse
externalizing and internalizing behavior scores relative to not being
poor. Effect sizes were small (16 % for externalizing and 7% for inter-
nalizing); estimates for internalizing behavior were not statistically
significantly different at conventional levels of statistical significance. In
contrast, for Black children, debt poverty was associated with either
slightly lower (externalizing) or similar (internalizing) behavior scores.

In summary, across both sets of outcomes and after controlling for
income poverty, asset poverty was associated with worst set of scores for
both Black and White children. Debt poverty was associated with

negative outcomes, but only for White children and then only for
behavioral outcomes. Differences by net worth poverty status were more
evident for White, rather than Black, children.

3.4. Robustness checks

We conducted several robustness checks (results available upon
request). We began by defining net worth, asset, and debt poverty with
thresholds of 50 % and 200 % instead of 100 %. We then reran all models
with these new thresholds. Results were substantively the same as
described earlier. Next, we investigated if the results for asset poverty
were sensitive to the type of assets being assessed. We therefore rede-
fined asset poverty in terms of liquid or (separately) nonliquid assets.
Liquid assets are those that can be converted quickly into cash (e.g., the
value of checking or savings accounts, stocks), and nonliquid assets are
assets that are more difficult to convert into cash (e.g., home equity,
business assets). These results also conformed to the pattern of findings
described earlier, with one exception. The association between asset
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poverty and outcomes was stronger for Black children when asset
poverty was defined in terms of liquid rather than nonliquid assets. The
coefficients for nonliquid assets were in the same direction as liquid
assets but were smaller in magnitude and did not always approach
conventional levels of statistical significance. Finally, to address con-
cerns that our results might be driving by housing equity or debt, we
undertook two additional models. First, we defined asset poverty rela-
tive to liquid asset poverty plus home equity poverty (i.e., poverty
defined entirely by the value of home equity, with those not owning a
home coded as 0 on this measure). This poverty measure separates total
assets into two primary components: financial assets and home equity.
Liquid asset poverty had a similar pattern of associations as asset
poverty did in our main specification (e.g., negatively related to
achievement and positively related to behavior). Second, we defined net
worth poverty excluding the value of home equity and home debt (those
not owing a home were coded a 0 on this measure). The pattern of
findings was again consistent with our main specifications. The results
from these models indicate that our findings were not driven by (the
absence of) home equity.

4. Conclusion

This study examined how net worth poverty is associated with
reading and math achievement and behavioral outcomes for Black and
White children. When income poverty and net worth poverty are
considered jointly, analyses indicate that very few Black children escape
poverty altogether. Over the observation period, nearly two-thirds of
Black children experienced net worth poverty, income poverty, or the
conjunction thereof. Moreover, net worth poverty accounted for up-
wards of 93 % of the poverty experiences of White and Black children.

The prevalence of net worth poverty may have consequences for
children’s outcomes. Wealth deprivation was associated with qualita-
tively worse outcomes for White children. White children experiencing
net worth poverty relative to those who avoided both income and net
worth poverty had substantively lower reading and math scores and
significantly higher externalizing and internalizing behavior problems.
For three of the four outcomes examined (reading scores being the
exception), the negative effects of net worth poverty were comparable in
size to those of income poverty and were particularly large for White
children experiencing net worth poverty and income poverty together.
In contrast, results for Black children suggested that net worth poverty
was not a substantive or significant predictor of child well-being. Black
children experiencing net worth poverty had scores similar (and statis-
tically equivalent) to those of Black children who were not poor. The
joint experience of net worth poverty and income poverty for Black
children was negatively correlated with outcomes, but that association
was mechanically driven by the negative association of income poverty.
The comparison of racial differences ran counter to our expectations and
indicated that net worth poverty might be consequential for White, but
not Black, children.

However, a more nuanced consideration of net worth poverty indi-
cated racial variation in the two subcomponents of net worth poverty:
asset poverty and debt poverty. For White children, both types of net
worth poverty appeared to be risk factors. Asset poverty negatively
predicted both reading and math achievement measures and behavioral
outcomes. Debt poverty negatively predicted math and behavioral out-
comes (though these estimates did not always reach conventional levels
of statistical significance). In contrast, results by net worth poverty for
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Black children were less robust and were confined to asset poverty. As
was found for White children, Black children who were asset poor had
the lowest reading and math scores and the highest externalizing and
internalizing behavior problem scores. However, these effects were
about half as large as those for White children (and were not always
statistically significant at conventional levels). Additionally, debt
poverty for Black children was not a substantive or significant predictor
of outcomes: Black children who avoided net worth poverty or were debt
poor had similar estimates across the four measures. The small effect of
asset poverty, when coupled with the lack of effect of debt poverty,
mechanically explains the null net worth poverty effect found in the
joint poverty status models.

We can only speculate as to why, among Black children, net worth
poverty was not a robust predictor and debt poverty was not negatively
associated with outcomes. One explanation is that measuring the
poverty experiences of Black families is a poor proxy for their lived
economic experiences. The effects of systematic racism and structural
inequality impact child outcomes in ways that cannot be captured
through poverty (or any set of economic variables) (Conwell & Ye,
2021). Consistent with this hypothesis, we note that controlling for
poverty status (and other covariates) did little to reduce unadjusted
disparities between White and Black children in cognitive scores, sug-
gesting that racial disparities in these outcomes were not adequately
explained by our model. As for debt, Black families may be instrumental
in employing their debts to benefit their children; analyses indicated
that these families had relatively high rates of home ownership and the
presence of educational loans. However, White debt poor families were
comparable to Black debt poor families in terms of home ownership
rates (73 % to 63 %) and were actually more likely to report an edu-
cation loan (74 % to 60 %). Additional research is needed to understand
what types of debt drive these associations and how structural forces
impede or prohibit access to funds. With relatively few children expe-
riencing debt poverty (about 10 % for each race), estimates were noisy,
and a larger sample may be needed to more precisely identify racial
differences.

To conclude, net worth poverty in both asset and debt form was
negatively related to White children’s well-being, and asset poverty was
negatively related to Black children’s well-being. These results under-
score that net poverty may pose risks for healthy child development, and
we encourage future work to incorporate wealth into definitions of
economic deprivation. As demonstrated here, the ubiquity of asset
poverty means that net worth poverty, as most commonly experienced,
may impede children’s reading and math achievement and behavioral
development.
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Appendix
Table Al
Descriptive statistics.
Black White
Achievement scores
Reading 94.2 (16.2) 107.4 (15.5)
Applied problems 93.7 (15.9) 108.6 (15.8)
Problem behavior scores
Externalizing 5.1 (4.5) 5.0 4.1)
Internalizing 2.6 (3.2) 2.9 3.1)
Child age
3-6% 22.2 24.1
7-12 42.7 44.0
13-17 34.2 32.0
Child was first born 42.2 46.8
Child was female 50.3 49.6
Parental education
No high school diploma 22.8 11.2
High school diploma 35.9 26.8
Some college 26.9 24.7
Bachelor’s degree or more 14.4 37.3
Parental marital status
Married 35.0 80.8
Unmarried 41.4 3.8
Divorced/separated 20.0 14.5
Widowed 3.7 1.0
Parental age (years) 39.3 (9.9) 41.7 (8.3)
Year
2001 24.2 28.3
2007 13.4 16.4
2013 30.9 27.2
2019 31.5 28.2
Observations 4,228 4,770
#No 3- to 6-year-olds were sampled in 2007.
Note: Unless otherwise indicated, estimates represent percentages. Standard deviations are shown in parentheses.
Table A2
Regressions on Joint Poverty Status, By Race.
Achievement Problem Behavior
Reading Applied Problems Externalizing Internalizing
Joint poverty status
Not poor (omitted) —- —- — —- —- — —- —-
Income poor alone —2.147 —4.950** —2.961* —2.022 0.299 0.308 0.373 0.565
(1.367) (1.662) (1.383) (1.721) (0.380) (0.370) (0.259) (0.326)
Net worth poor alone —0.666 —0.824 —0.653 —1.486* 0.227 0.470%** 0.240* 0.382%**
(0.676) (0.780) (0.713) (0.728) (0.176) (0.161) (0.117) (0.127)
Income and net worth poor —2.587%* —4.758** —2.091* —2.951* 0.495* 0.656 0.433** 0.628*
(0.802) (1.546) (0.857) (1.403) (0.231) (0.391) (0.157) (0.301)
Child age
3-6 (omitted) — — —- — — —- — —
7-12 —8.411%** —2.068** —1.665* 3.511%*** 0.199 —0.0588 0.300** 0.849%**
(0.745) (0.757) (0.771) (0.809) (0.168) (0.151) (0.108) (0.105)
13-17 —12.10%** —4.340%** —5.536%*** —1.205 —0.254 —0.397 0.222 0.795%***
(1.058) (1.096) (1.034) (1.111) (0.239) (0.216) (0.157) (0.151)
Child was first born 2.470%** 1.599* 0.787 0.0500 —0.286 —0.0525 0.120 0.175
(0.685) (0.633) (0.671) (0.605) (0.161) (0.134) (0.106) (0.0959)
Child was female 4.605%** 1.104 0.662 —3.008*** —0.824%** —0.322* —0.204* 0.254%*
(0.650) (0.621) (0.634) (0.611) (0.150) (0.138) (0.0985) (0.0968)
Parental education
No high school diploma (omitted) —- —- —- —- —- —- —- —-
High school diploma 2.143* 3.919%** 0.568 4.799%** 0.0884 —0.190 —0.129 —0.257
(0.838) (1.126) (0.828) (1.071) (0.230) (0.279) (0.169) (0.207)
Some college 4.786%*** 6.060%** 2.646** 6.178%** 0.0263 —0.470 —0.339* —0.372
(0.893) (1.189) (0.894) (1.132) (0.234) (0.279) (0.166) (0.205)
Bachelor’s degree or more 7.505%%* 11.85%** 5.371%%* 12.42%%#* —0.525 —0.955%** —0.453* —0.507*
(1.161) (1.128) (1.248) (1.138) (0.291) (0.276) (0.202) (0.204)
Parental marital status
Married (omitted) — — — — — — — —
Unmarried —2.940%** —4.137* —2.695%** —2.596 0.638** —0.199 0.279* —0.150
(0.766) (2.107) (0.799) (2.048) (0.201) (0.433) (0.134) (0.284)
Divorced/separated —2.089%* —1.388 —1.537 —1.140 0.494* 0.572%* 0.0791 0.422%*

(continued on next page)
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Table A2 (continued)

Achievement Problem Behavior
Reading Applied Problems Externalizing Internalizing
(0.785) (0.800) (0.796) (0.847) (0.203) (0.200) (0.134) (0.162)
Widowed —2.495 —0.765 1.565 —3.365 0.989* 1.551* 0.0922 0.997
(1.772) (2.601) (1.895) (2.644) (0.422) (0.730) (0.343) (0.554)
Parental age —0.168 —0.406 —0.306 0.579* —0.106 —0.155* —0.0646 —0.107*
(0.159) (0.298) (0.181) (0.295) (0.0544) (0.0613) (0.0404) (0.0449)
Parental age squared 0.002 0.004 0.003 —0.007* 0.001* 0.002* 0.001* 0.001*
(0.002) (0.003) (0.002) (0.003) (0.001) (0.001) (0.000) (0.000)
Year
2001 (omitted) —- —- —- —- —- —- —- —-
2007 —2.996%** —2.416%** 1.924** 0.997 —0.507** —0.232 —0.440** —0.328**
(0.593) (0.610) (0.596) (0.600) (0.186) (0.149) (0.136) (0.124)
2013 0.867 —0.898 0.668 1.949* —1.230%** —0.436* —0.740%** —0.394%*
(0.825) (0.805) (0.852) (0.904) (0.200) (0.170) (0.142) (0.128)
2019 —8.636%** —9.147%%* —8.490%** —8.182%** —1.681%** —0.650%** —0.956%** —0.392%*
(0.871) (0.840) (0.905) (0.864) (0.210) (0.189) (0.139) (0.135)
Random effect
Constant 169.11 142.72 152.21 124.04 10.31 10.44 4.35 4.57
(10.10) (10.78) (10.26) (10.48) (0.62) (0.45) (0.36) (0.30)
Residual 48.41 67.83 74.25 90.34 8.34 6.18 4.43 4.78
(3.70) (8.41) (5.17) (7.47) (0.52) (0.30) (0.32) (0.24)
Sample Size 2,645 2,669 2,837 2,834 3,977 4,452 4,196 4,739

Notes: All covariates, except child gender and first-born status, varied over time and were measured at the observation level. Child gender and first born status were
time invariant and measured at the person level. Clustered standard errors are shown in parentheses. Models were weighted.
*p < 0.05; **p < 0.01; ***p < 0.001.

Table A3
Regressions on Net Worth Poverty Status, By Race.
Reading Applied Problems Externalizing Internalizing
Black White Black White Black White Black White
Net worth poverty status
Not net worth poor (omitted) —- —- —- — —- —- —- —
Asset poor —0.895 —2.002* —0.822 —2.298%* 0.279 0.455% 0.205 0.444%*
(0.689) (0.899) (0.695) (0.805) (0.176) (0.195) (0.119) (0.154)
Debt poor 0.518 0.921 1.262 —0.249 0.111 0.467* 0.248 0.242
(0.914) (1.036) (0.982) (1.015) (0.249) (0.208) (0.165) (0.164)
Income poor —1.869%* —3.937%%* —1.559* —1.414 0.257 0.235 0.226 0.338
(0.627) (1.157) (0.660) (1.101) (0.184) (0.278) (0.120) (0.223)
Child age
3-6 (omitted) — —- —- —- — — —- —-
7-12 —8.419%** —2.058%* —1.680* 3.509%** 0.198 —0.0591 0.301%* 0.847%%*
(0.751) (0.771) (0.808) (0.168) (0.151) (0.108) (0.105)
13-17 « g —5.570%** -1.198 —0.252 —0.398 0.222 0.789%**
(1.058) (1.091) (1.032) (1.108) (0.239) (0.216) (0.156) (0.152)
Child was first born 2.461%** 1.630* 0.767 0.0675 —0.285 —0.0530 0.122 0.175
(0.684) (0.634) (0.670) (0.604) (0.161) (0.134) (0.106) (0.0959)
Child was female 4.611%** 1.125 0.661 —3.001%** g —0.321* —0.202* 0.254%*
(0.650) (0.619) (0.633) (0.609) (0.150) (0.138) (0.0985) (0.0969)
Parental education
No high school diploma (omitted) —- —- —- —- —- —- —- —-
High school diploma 3.743%%* 0.464 4.659%** 0.0966 —0.189 -0.127 —0.242
(0.832) (1.066) (0.230) (0.280) (0.169) (0.207)
Some college 2.581** 5.999%** 0.0375 —0.468 —0.339* —0.351
(0.892) (1.194) (0.896) (1.126) (0.234) (0.280) (0.166) (0.206)
Bachelor’s degree or more 7.299%** 11.55%** 5.075%%* 12.21%%* —0.490 —0.956%** —0.462* —0.484*
(1.168) (1.144) (1.262) (1.136) (0.294) (0.276) (0.205) (0.204)
Parental marital status
Married (omitted) —- — —- — —- —- — —-
Unmarried —2.864%** —-3.737 —2.554%* —2.362 0.622%* —0.200 0.285* —0.183
(0.772) (2.127) (0.797) (2.059) (0.201) (0.435) (0.135) (0.286)
Divorced/separated —2.003* —1.180 —1.421 —0.995 0.482* 0.571%* 0.0835 0.397*
(0.793) (0.807) (0.799) (0.839) (0.202) (0.201) (0.135) (0.163)
Widowed —2.387 —0.906 1.685 -3.441 0.973* 1.554* 0.0986 1.012
(1.802) (2.555) (1.930) (2.659) (0.423) (0.729) (0.342) (0.554)
Parental age -0.173 —0.457 —0.308 0.545 —0.105 —0.156* —0.0652 —0.103*
(0.159) (0.301) (0.182) (0.297) (0.0544) (0.0613) (0.0403) (0.0450)
Parental age squared 0.002 0.005 0.003 —0.006 0.001* 0.002* 0.001* 0.001*
(0.002) (0.003) (0.002) (0.003) (0.001) (0.001) (0.000) (0.000)

Year
2001 (omitted) —- —- —- —- —- —- —- —-

(continued on next page)
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Table A3 (continued)
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Reading Applied Problems Externalizing Internalizing
2007 —2.966%** —2.388%%* 1.981%** 1.019 —0.511%* —-0.233 —0.442%* —0.332%*
(0.594) (0.608) (0.596) (0.598) (0.186) (0.150) (0.136) (0.124)
2013 0.893 —0.989 0.706 1.899* —1.236%** —0.435* —0.741%%* —0.388%*
(0.829) (0.806) (0.852) (0.905) (0.199) (0.170) (0.142) (0.128)
2019 —8.605%** —9.121%%* —8.433%*x —8.168%** —1.687%** —0.651%** —0.956%** —0.398%*
(0.874) (0.840) (0.905) (0.862) (0.210) (0.189) (0.139) (0.135)
Random effect
Constant 168.534 142.448 150.931 123.490 10.308 10.435 4.348 4.569
(10.10) (10.69) (10.26) (10.43) (0.62) (0.45) (0.36) (0.30)
Residual 48.587 67.57 74.827 90.494 8.343 6.177 4.440 4.783
(3.72) (8.39) (5.17) (7.46) (0.52) (0.30) (0.32) (0.24)
Number of observations 2,645 2,669 2,837 2,834 3,977 4,452 4,196 4,739

Notes: All covariates, except child gender and first-born status, varied over time and were measured at the observation level. Child gender and first born status were
time invariant and measured at the person level. Clustered standard errors are shown in parentheses. Models were weighted.

*p < 0.05; **p < 0.01; ***p < 0.001.

Data availability
Data will be made available on request.
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