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How does the monthly ovulatory cycle influence women’s financial decisions, such as how much to give in the Dictator Game? It

depends on whether they’re playing a man or woman. Ovulating women gave significantly more money to attractive men, but they

gave much less money when playing attractive women.
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SESSION OVERVIEW
Many marketers consider the expression “sex sells” to be a self-

evident maxim. Sex and money have been a ubiquitous marketing 
power-pair for nearly a century. Modern consumers are inundated 
with sexual images and messages. From billboards to storefronts, 
from media advertising to media content and programming, from 
magazine covers to music, art, sports, and most types of entertain-
ment, sexual cues pervade the modern world. From a marketing per-
spective, the connection between sex and money is not surprising: 
Many people are innately drawn to sexual cues, making them an ef-
fective method for attracting consumers’ attention. More surprising, 
however, is that considering the omnipresence of sex and money in 
our environment, so little research has examined how sexual cues 
and mating concerns actually influence financial decisions.

The four papers in this session all present emerging research ex-
amining how, why, and when sex influences financial decisions. The 
first paper examines how women’s sex hormones associated with the 
monthly ovulatory cycle influence economic decisions. The second 
paper examines how sex ratio—the ratio of men to women in the 
environment—influences saving, borrowing, and spending. The final 
two papers examine how sex cues in the environment influence fi-
nancial risk-taking for men (paper 3) and for women (paper 4). Taken 
together, the session presents a deeper understanding of when, why, 
and how sex does and doesn’t sell.

The first paper by Durante, Griskevicius, Cantu, and Simpson 
investigates how the monthly ovulatory cycle influences women’s 
choices in the Dictator Game. They find that the effects of ovulation 
depend on whether women are playing against a man or a woman. 
Ovulating women gave significantly more money to attractive men, 
but ovulating women gave much less money when playing against 
attractive women. 

Griskevicius and Ackerman examine how the ratio of men to 
women in the environment—known as sex ratio in animal behav-
ior—influences saving, borrowing, and spending. They find that 

male-biased sex ratios (a scarcity of women) lead men to discount 
the future, decreasing savings and increasing borrowing for immedi-
ate expenditures. A scarcity of women also increased expectations 
that men will spend more during courtship.

Van den Bergh and Millet examine how sexual cues influence 
men’s preferences for financial risk. They show that sexual cues pro-
duce financial risk-aversion, leading men to take a bird in the hand 
rather than two birds in the bush. Sex cues essentially cause men to 
prefer certain (but smaller) gains over uncertain (but larger) gains.

Finally, Li, Kenrick, and Neuberg examine how mating cues 
influence women’s financial decisions. They find that mating cues 
generally don’t influence women’s financial risk preferences. How-
ever, mating cues do lead women to become more financially risk-
seeking when the monetary choices can serve as a signal to specific 
audiences.

Overall, this session builds connections by addressing an impor-
tant theoretical and practical question—the relationship between sex 
and financial decisions. Two of the papers aim to answer the basic 
question of how sex cues influence financial decisions for men and 
for women, and the two other papers elucidate on these effects by 
examining hormonal mechanisms and by examining more complex 
sex cues that include the ratio of men to women. As such, the session 
would be of interest to a breadth of consumer researchers, including 
those interested in sexual advertising, hormones, financial decision-
making, risk, intertemporal choice, and evolutionary approaches to 
consumer behavior.

Ovulatory Cycle Effects on Women’s 
Financial Decisions in Economic Games

ExTENDED ABSTRACT
Emerging research in evolutionary biology shows that women’s 

psychology and behavior changes during the brief window each 
month when women are fertile—the days around ovulation. These 
hormonally-regulated shifts have traditionally been believed to be 
linked to mating. For instance, women’s mate preferences non-
consciously shift around ovulation toward desiring men who show 
classic biological indicators of male genetic fitness, such as facial 
symmetry and social dominance (Gangestad and Thornhill 2008). 
Women are also more likely cheat on their relationship partner when 
they are ovulating (Gangestad et al. 2002).

More recent research has begun to uncover that the ovulatory 
cycle doesn’t just influence mating. Instead, ovulation also appears 
to regulate behaviors linked to same-sex competition with rivals. For 
example, women’s clothing choices non-consciously shift around 
ovulation toward sexier and more revealing outfits (Durante et al. 
2011). This hormonally-regulated shift is not related to appearing 
more desirable to men, but is instead driven by trying to outcompete 
rival women (Durante et al. 2011). Such same-sex competition ef-
fects for ovulating women parallel findings in many non-human pri-
mates. For example, ovulation is known to lead primates to become 
more aggressive and competitive with other females (Wallen 1995). 

The current research examined how the ovulatory cycle influ-
ences women’s financial decisions in economic games. We inves-
tigated whether ovulating women might become more generous or 
more competitive when splitting money among themselves and an-
other person. Given that previous research shows that the ovulatory 
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cycle has independent effects on mating and on same-sex competi-
tion, we hypothesized that ovulation would have a different effect 
depending on whether women were exchanging resources with a 
man or with a another woman. We predicted that ovulation should 
lead women to be more fair and generous when splitting resources 
with a desirable man. In contrast, we predicted that ovulation should 
lead women to be more competitive and spiteful when splitting re-
sources with an attractive woman.

Study 1examined how the ovulatory cycle influenced women’s 
decisions between making “equitable” versus “competitive” finan-
cial offers to another person. Using a modified version of the Social 
Value Orientation inventory (Van Lange 1999), participants were 
presented with the following hypothetical options: (A) You get $480, 
other person gets $480; (B) You get $280, other person gets $80. 
Whereas option A represents an equitable split, option B represents a 
competitive split. Choosing option B signifies that a person is willing 
to take less money for themselves so that the other person receives 
an even lesser amount.

Participants were told that the other person is either an attrac-
tive man or an attractive woman. To determine whether women were 
ovulating, we used an established counting method (Haselton and 
Gangestad 2006). Findings showed that when the exchange partner 
was an attractive man, ovulating women were more likely to choose 
an equitable split. However, when the exchange partner was an at-
tractive woman, ovulating women were more like to choose the com-
petitive option. This means that ovulating women were willing to 
take less money for themselves as long as another attractive woman 
received even less money.

Study 2 extended these findings by having ovulating and non-
ovulating women play the Dictator Game using real money. Using 
a more stringent methodology, ovulation was confirmed using urine 
hormone tests. Female participants were assigned to the role of Pro-
poser in the Dictator Game. They were given $5, and their task was 
to dictate how to split the money between themselves and another 
person. The women would get to keep the amount of money they left 
for themselves, and this amount was not contingent on the other per-
son, meaning that they could give as much or as little as they wanted.  

Women were paired in the game either with an attractive wom-
an or an attractive man. When women were not ovulating, they gave 
about 40% of their monetary endowment to the man and the woman. 
When women were not ovulating, women’s decisions were similar 
regardless of whether they were playing a man or woman. However, 
ovulation had drastic effects. When playing with an attractive man, 
ovulating women’s giving went up to 72% of their endowment, 
meaning that some women gave more than half of the money to the 
man. In contrast, when playing with an attractive woman, ovulating 
women’s giving went down to 17% of their endowment. This means 
that while ovulating women become more generous when playing 
with a man, they became more spiteful when playing with an attrac-
tive woman. 

These studies provide the first evidence that economic deci-
sions are influenced by the ovulatory cycle. Results of both studies 
support the idea that women use financial decision both for purposes 
of courtship and for purposes on intra-sexual competition, become 
more intra-sexually competitive near ovulation. 
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The Influence of Sex Ratio on Saving, 
Borrowing, and Spending

ExTENDED ABSTRACT
The ratio of males to females in a population is known to be an 

important factor in determining animal behavior. Animal research 
shows that imbalanced sex ratio tends to have the strongest effects 
on male behavior. The most commonly observed pattern is that what 
females become scarce (male-biased sex ratio), males intensify com-
petition and invest in immediate mating effort. For example, as sex 
ratio shifts from female-biased to male-biased, male grey mouse le-
murs allocate more effort on mate search and courtship (Eberle and 
Kappeler 2004). Similarly, male European bitterlings intensify intra-
sexual competition over mates when females become scarce (Mills 
and Reynolds 2003). 

Sex ratio also varies in human populations. For example, where-
as Las Vegas, Nevada, has 1.16 men per every woman, Birmingham, 
Alabama, has 0.88 men per every woman (Kruger 2009). Sex ratios 
can also vary between nations. Multiple Asian countries have recent-
ly become strongly male-biased. In the most striking case, China will 
soon have a surplus of over 40 million men, producing an adult sex 
ratio of over 1.2 men for every woman (Hesketh 2009). 

Correlational research at the population level has begun to ex-
amine how sex ratio relates to various human behaviors (Guttentag 
and Secord 1983). Paralleling findings in animal behavior, a scarcity 
of women in human population is associated with increased com-
petition. For example, male aggression and violence increase as 
populations become more male-biased (Barber 2003), whereby men 
amplify competition and immediate mating effort when there is a 
scarcity of women. 

We hypothesize that sex ratio may have a much broader im-
pact on human behavior, affecting many critically important areas 
of human life, including financial decision-making. Because a male-
biased sex ratio is expected to shift men toward prioritizing immedi-
ate mating effort and competition, shifts in sex ratio may influence 
men’s desire for immediate monetary resources, which can then be 
used for expenditures on mating effort and competition.

In Experiment 1 participants viewed photo arrays of men and 
women that were ostensibly indicative of the local population. The 
arrays were either male-skewed, female-skewed, or equal sex ra-
tio (control). Then, participants made a series of financial choices 
involving real monetary incentives. For example, people chose 


