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Abstract 
 

This paper provides numerical estimates of the distributions of risk tolerance for men and women. A simple model 
of individual portfolio choice is calibrated to data on Individual Retirement Accounts from the Health and 
Retirement Study to obtain the estimates. Results show that women tend to be less risk-tolerant than men. The 
estimates are then used to measure the impact of risk tolerance on wealth accumulation. Simulations show that the 
difference in risk tolerance can account for around 10% of the gender difference in accumulated wealth.  
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