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• Differences in means were only statistically 
detectable in 1 out of 4 countries studied. 

• Yet the article claims “a victory for gender 
difference” and suggests that female investors be 
paired with female investment advisors.

Confirmation Bias: 

d ≅ 0.4



“Is risk behavior gender-specific?” 
No

• A meta-analyses of over fifty empirical studies of gender and 
financial risk shows that sometimes researchers find a statistically 
detectable difference in mean scores by gender in the direction 
predicted by stereotypes…but also, often, do not. 

• Even when a study does find that the average man takes more 
risks that the average woman, the size of this difference it is 
always trivial in comparison to the differences between men and 
other men, and between women and other women. 

• The connection between sex and risk preferences is extremely 
weak (d=.13). Men and women are far more similar than different. 

• The widespread belief that “women are more risk-averse than 
men” is rooted in sexist stereotypes and encouraged by an 
inadequate grasp of statistics, misleading use of language, and 
confirmation and publication biases. 



“Would a balanced gender mix in policy 
institution make for better decisions?” 

Yes

• This is not because individual women “bring something 
different” to male-dominated leadership groups. They 
do not.

• However, the fields of economics and finance have long 
been cognitively associated not only with male 
leadership but also with “macho” traits such as risk-
taking and competitive individualism. 

• Discarding both the social and the cognitive bias would 
allow a more comprehensive set of human traits and 
interests—including concerns with safety and trust-
worthiness—to be appreciated by all leaders. 
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