
 

 
 
 
 
ASSOCIATION FOR CONSUMER RESEARCH 

 
Labovitz School of Business & Economics, University of Minnesota Duluth, 11 E. Superior Street, Suite 210, Duluth, MN 55802 
 
 
Women, Sex, and Risk: Mating Motivation and Financial Risk-Taking in Women  

Yexin Jessica Li, Arizona State University, USA 
Douglas Kenrick, Arizona State University, USA 
Steven Neuberg, Arizona State University, USA 

 
Almost nothing is known about how mating cues influence women’s financial decisions. The current research shows that mating cues

can lead women to become more risk-seeking. But mating cues lead women to become more financially risk-seeking only when

monetary choices can serve as a signal to specific types of audiences.
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view photos of women who were either wearing unrevealing cloth-
ing or wearing a swimsuit/lingerie. Participants then engaged in a 
probability discounting task that included a safe and a risky prospect. 
Findings showed that exposure to bikini models led to a higher valu-
ation of smaller monetary rewards in the certain condition, but not in 
the risky condition. That is, sexual cues instigate risk aversion only 
when a sure prospect could be obtained.

Using varied methodologies to enhance validity and generaliz-
ability, in three experiments we found that sex cues led men to be 
financially risk-averse. In addition, we tested two key

moderators of this predicted effect that provide insight into the 
underlying mechanism. This

research not only shows how, why, and when sexual cues influ-
ence risky financial decisions,

but it also contributes to a growing body of research document-
ing that a desire for a reward in one domain (e.g., sex) influences 
decisions about rewards in other domains (e.g., money).
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Women, Sex, and Risk: Mating Motivation 
and Financial Risk-Taking in Women

ExTENDED ABSTRACT
Little is known about how mating cues influence women’s be-

havior. The current research examined how mating cues affect wom-
en’s financial risk-taking. There is little reason to believe that mat-
ing cues by themselves will influence women’s preferences for risk. 
Indeed, mating cues seldom influence female choice patterns (e.g., 
Wilson and Daly 2004; Roney 2003). Nevertheless, to the extent that 
financial decisions may function to alter others’ perceptions, underly-
ing psychological systems regulating financial decision-making may 
be sensitive to the presence of others (Bateson et al. 2006; Burnham 
and Hare 2007; Haley and Fessler 2005). The lack of effects of mat-
ing cues on female choice in prior research may therefore stem from 

failing to take into account potential audience effects. The present 
research addresses this shortcoming by taking into account both mat-
ing motivation and audience effects among female decision-makers.

In Study 1, mating cues were manipulated by having partici-
pants read a guided visualization scenarios designed to elicit either 
a mating motivation or no motivation. Then, participants were as-
signed to one of two audience conditions. Those in the no-audience 
condition were told they were randomly selected not to share their 
answers with anyone and were reminded that their answers would be 
completely anonymous. Participants in the audience condition were 
told they were randomly selected to share their answers with two 
men and two women completing the same study in other rooms in 
the lab. Participants then made three decisions, choosing for each 
a sure gain (e.g., $10 for sure) or a chance of gaining more money 
accompanied by a risk of gaining nothing (e.g., a 90% chance of get-
ting $15 and a 10% chance of getting nothing). Findings showed that 
a mating motivation did not influence women’s risk when choices 
were anonymous. However, women became riskier in the mating 
condition when they thought they were going to be sharing their an-
swers with an audience.

Because the audience condition in Study 1 involved a mixed 
sex audience, it is not clear for whom the participants were display-
ing riskiness. That is, women could have been displaying their riski-
ness to members of their own sex. Or, women could have been dis-
playing riskiness to members of the opposite sex. Alternatively, it is 
possible that women only engage in financial risk-taking when both 
potential mates and competitors are present. 

In Study 2, we aimed to explore this question by employing a 
more comprehensive array of possible audience compositions. The 
mating motive manipulations were the same as in Study 1 (mating 
versus control scenarios), but four audience manipulations were 
included. In the no audience condition, participants were told their 
answers would be completely anonymous. In the all-female condi-
tion, participants were told they would be sharing their answers with 
four women. In the all-male condition, participants were told they 
would be sharing their answers with four men. And in the mixed-sex 
condition, participants were told they would be sharing their answers 
with two men and two women. Financial risk-taking was measured 
using the same items as in Study 1. Results revealed that there was 
only one condition in which mating motives led women to take more 
financial risks – when they were in the presence of a mixed-sex audi-
ence.

Taken together, these studies reveal that a mating motivation by 
itself did not influence women’s financial risk preferences. However, 
a mating cue in conjunction with an audience did lead women to take 
more financial risks. The second study revealed that an all-male or 
an all-female audience does not appear to elicit more risk. Instead, in 
both studies it was only when a mixed-sex audience was introduced 
that women took more risks. Therefore, the present findings suggest 
that two distinct processes might be driving female financial decision 
making: Intrasexual selection and intersexual selection. Intrasexual 
selection involves competition between members of the same sex for 
mating access to members of the opposite sex. Intersexual selection, 
in contrast, involves preferential choice exerted by members of one 
sex for members of the opposite sex. Mating motivation increased 
the willingness to take financial risks only when female rivals could 
be outdone (intrasexual selection), and at the same time mates could 
be secured (intersexual selection). If one of these conditions is not 
met (e.g., rivals cannot be outdone or opposite sex individuals are 
not around), women appear to adopt a risk-avoidant strategy and do 
not experience a need to engage in financial risk seeking. 
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