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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 
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between receiving $37 tomorrow versus $54 in 33 days. Findings 
showed that sex ratio had no effect on women’s intertemporal choice. 
For men, however, sex ratio produced a large effect. As predicted, a 
male-biased ratio led men to opt for immediate financial rewards 
when compared to either a female-biased or an even sex ratio. This 
means that as women become scarce, men desired immediate mon-
etary rewards.

In Experiment 2 participants read news articles describing the 
local population as either male-biased or female-biased. Participants 
then indicated how much money they would save each month from 
a paycheck, as well as how much money they would borrow each 
month for immediate expenditures. Findings showed that sex ratio 
again had no effect on women’s financial desires. However, male-
biased sex ratios led men to save less money, cutting their monthly 
savings by 42%. Male-biased sex ratios also led men to want to bor-
row 84% more money for use toward immediate expenditures. 

Whereas the first two experiments examined how sex ratio in-
fluenced the desire to acquire immediate monetary resources, the 
third experiment investigated whether sex ratio has parallel influenc-
es on how monetary resources are spent. Recall that in both human 
and non-human animals, male-biased sex ratios are associated with 
increased investment by males in mating effort. Thus, if men value 
immediate financial yields under male biased sex-ratios as a means 
of attracting mates, then men should be expected to spend more on 
mating-related expenditures when the sex ratio is male-biased.

Experiment 3 examined how sex ratio influenced the amount 
of money people expected men to pay for three mating-related ex-
penditures: a romantic Valentine’s Day gift, an entrée for a dinner 
date, and an engagement ring. Because females become choosier and 
males invest more in mating effort under a male-biased sex ratio, we 
predicted that men would be expected to pay more for the same mat-
ing-related expenditures when women were scarce. Supporting pre-
dictions, findings showed that when the sex ratio was male-biased, 
men were expected to pay $6.01 more for a Valentine’s Day gift, pay 
$1.51more for an entrée on a dinner date, and pay $278 more for an 
engagement ring.

Our findings highlight people’s sensitivity to a particular fea-
ture of the social environment—the ratio of adult men to women. 
Just as sex ratio has important effects on animal behavior, we find 
that sex ratio has theoretically consistent effects on human behavior. 
However, the effects of sex ratio on humans are not limited to the 
traditional domains of study, which include mating, parenting, and 
aggression. Instead, sex ratio also appears to influence other life do-
mains that may be even more relevant to daily behavior. 
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Men, Sex, and Risk: Turning Up the Heat 
on Men’s Financial Decisions

ExTENDED ABSTRACT
In this research we address a basic question: Do sexual cues 

lead men to prefer more financial risk or less financial risk? For ex-
ample, does interacting with an alluring woman—or merely seeing 
an ad with a sexy model—lead men to be safer with their money or 
to gamble? At first glance, the answer to this question might appear 
obvious. Not only do sexual cues lead to impulsivity (Van den Bergh, 
Dewitte and Warlop 2008), but sexual arousal has been linked to 
risk-proneness. For instance, sexually aroused men report a greater 
willingness to engage in risky sexual activities (Ariely and Loewen-
stein 2006), and exposure to images of nude Playboy models leads 
men to be more willing to behave in a sexually forceful manner 
(Loewenstein, Nagin and Paternoster 1997).

Drawing on research on how decision-making is influenced by 
cold and hot psychological systems (Metcalfe and Mischel 1999), 
we propose that sexual cues produce a tendency to maximize the 
probability of monetary rewards. When the cold, cognitive system 
is compromised (e.g., people are unable to deliberate), people prefer 
smaller, certain rewards over larger, risky rewards (Whitney, Rine-
hart, and Hinson 2008). We hypothesize that activating the hot spots 
of the affective system, rather than overloading the cool nodes of the 
cognitive system, leads to financial risk-aversion. We therefore pre-
dict that sexual cues should not lead men to become more financially 
risky, but instead, cause them to become financially risk-averse. 

In Experiment 1 we manipulated sex cues by having the same 
female research assistant wear either plain/unrevealing attire or 
wearing revealing/sexy attire. Participants then made a series of fi-
nancial choices between safe (certain) vs. risky (uncertain) financial 
options. For example, do you prefer to: Receive $70 for sure or 50% 
to receive $200. Findings showed that men chose the certain option 
more often after exposure to a research assistant in sexy clothing 
than after exposure to the same research assistant in plain clothing.

The next study extended these findings by examining a key in-
dividual difference moderator. We hypothesize that sexual cues lead 
men to choose certain options because sexual cues activate a general 
reward-seeking system that seeks immediate gratification. If so, we 
predicted that the effects of sex cues should be strongest for men 
who have a sensitive reward system. In Experiment 2 sex cues were 
manipulated by having male participants inspect and touch either a 
T-shirt or lingerie. Then, participant engaged in a probability dis-
counting task, allowing us to assess preferences for financial risk. 
The sensitivity of the general reward-seeking system was assessed 
via an established individual difference measure (Torrubia et al. 
2001). Findings again showed that sexual cues led to a preference 
for smaller, certain rewards over larger, uncertain rewards. In addi-
tion, this effect was moderated by the sensitivity of people’s reward 
system. As predicted, the effect was most pronounced among men 
with a sensitive reward system, but become weaker for men with a 
less sensitive reward system. 

We hypothesize that sexual cues should produce a desire to 
maximize the probability of monetary rewards. This means that the 
sexual system should play a critical role in evaluating certain re-
wards but less so in evaluating merely probable rewards. In Experi-
ment 3, sexual cues were manipulated by having male participants 


