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This chapter will first discuss the difference between sex and gender, and how money 

contributes to “do gender” - as a social construct - with economic norms, expectation, and 

behaviors that changes over time and from one country to another. Then, it will show how 

gender creates economic inequalities (for example in earning) that may affect the transition to 

adulthood. As one of the salient factors that shape gender-based wealth inequity is financial 

literacy, we provide an overview of studies from several countries that show the causes of the 

gender gap in financial literacy level among young people (lower for women). After that, we 

explore gender differences in financial attitude and behaviors. Finally, we highlight the role 

that gender stereotypes play in financial flourishing and floundering in emerging adulthood. 
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SEX, GENDER AND INEQUALITIES 

 

The terms “sex” and “gender” are sometimes used interchangeably. Even though for 

many people their sex and gender coincide, however, these terms indicate two distinct 

concepts. According to the World Health Organization1, sex refers to characteristics that are 

biologically defined whereas gender refers to the characteristic of boys, men, girls, and women 

 
1 http://www.euro.who.int/en/health-topics/health-determinants/gender/gender-definitions 
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that are socially constructed. In detail: sex (labelled “female” or “male”) is usually based on a 

chromosomal typing that occurs before birth, individuals’ genitalia or the type of gametes 

(sperm cells or egg cells) produced by their reproductive organs. Sex is the assumed biological 

category into which individuals are placed, regardless of their gender identification. Gender, 

instead, as a social construct refers to norms, roles and behaviours associated with being a man, 

woman, girl, boy, as well as relationship with each other.  

Gender identity is one’s personal sense of self and how an individual conceptualizes 

one’s own gender. Although gender is not binary (Richards et al., 2017), ‘women’ and ‘men’ 

are the two categories most widely studied in the literature about the role that financial literacy, 

financial attitudes and financial behaviors play in teenagerhood, emerging adulthood to 

adulthood (for example: Bottazzi & Lusardi, 2020; Chen & Volpe, 2002; Cupák et al., 2021; 

Gonçalves et al., 2021; Goyal et al., 2021; Terriquez & Gurantz, 2015), and these two will be 

the focus of our essay. In several (but not all) societies over the course of history, gender has 

been used as a category that ruled people’s access to different power resources such as money, 

preventing for example women from accessing money and managing it autonomously 

(Graeber, 2012; Simmel, 1900). Nowadays as well, in capitalist society, gender is considered a 

hierarchical variable in that it produces significant inequalities that intersect with other socio-

demographic variables – such as ethnicity, disability and age, among others – to produce 

economic disparities such as different levels of income and financial wellbeing, making women 

the disadvantaged gender (Chancel et al., 2022; World Economic Forum, 2022; World Health 

Organization, 2006).  

Some readers may assume that, in most contemporary modern countries, women and 

men when officially ‘adults’ have the same rights to access money, open a bank account, access 

credit, and take a paying job, and that these are all socially acceptable behaviors. However, we 

must bear in mind that women’s right to access credit or open a bank account was the object of 

heated struggle even in recent times. Throughout history (see for example Graeber, 2012: 165-
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210; Johnson, 1994) including after the industrial revolution, it was not easy for middle-class 

women to secure the right to manage money. It was not until 1974, for example, that the United 

States passed the Equal Credit Opportunity Act: until that time, banks required all single, 

widowed or divorced women to be accompanied by a man to co-sign any credit application, 

regardless of the women’s income2. Even nowadays, indeed, studies about financial inclusion 

show that women have less access to money than their male counterparts (Morsy & Youssef, 

2017; World Economic Forum, 2022). Understanding the role that money (the basic resource of 

finance) plays in gendered trajectories in emerging adulthood is thus crucial to shedding more 

light on how these inequalities are built, reinforced or reduced, as they strongly affect the 

flourishing or floundering of individuals’ financial independence and ultimately their financial 

wellbeing.  

 

 

DOING GENDER WITH MONEY 

According to the ‘doing gender’ perspective (West & Zimmerman, 1987; 2009), the fact 

that gender expectations are social constructs means that they change over time and from 

society to society. In other words, gender is not something that individuals possess but instead 

something that they “do,” that they continuously act out in interaction (Hollander, 2013). 

Family, media, peers, schools, and other socialization actors all contribute to shaping these 

expectations and norms. It is not easy for individuals alone, through their agentic power – that 

is, their ability to act independently of the constraining power of social structures – to bring 

about change in terms of modifying or diverging from such norms (Bandelj et al., 2021; 

Campbell, 2009; McKenzie, 2023). In capitalist societies, several of these cultural norms 

related to gender have to do with the division of labor and its economic and non-economic 

 
2 See https://www.theguardian.com/money/us-money-blog/2014/aug/11/women-rights-money-timeline-history 
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rewards (for example, raising children or performing domestic labor – Rossi, 2018; Zelizer, 

1994; 1997). On the basis of this evidence, several authors have argued that money – with its 

uses, the restrictions on using it, and the social meanings attached to it – plays a significant role 

in doing gender in capitalist society (Deutsch et al., 2003; McKenzie, 2023; Zelizer, 2005) and 

in shaping young women’s and men’s transition to adulthood and expectations about their 

future (Bandelj et al., 2017; 2021; Rossi, 2018). The extent to which perception of money in 

emerging adulthood is affected by gender was found to change across several countries 

(Crocetti et al., 2015; García-Mendoza et al., 2022). For example, young women may perceive 

emerging adulthood as a more unstructured period when they must face a difficult balance 

between family life and work life, and may decide to give up one of them, especially in a 

country with high level of gender-stereotyped roles, like Italy (Leccardi, 2007). On the one 

hand, young women strive to realize themselves in the workplace due to a combination of 

extrinsic motivation (such as the need for two sources of income within the family unit) and 

intrinsic drive (such as the need to establish financial independence from one's family of origin 

or the desire to find fulfilling work - Cecchetti et al., 2015: 231-232). 

In those countries where higher education is not a public good but is rather individually 

funded, for example, young people must choose between taking on debt to complete their 

education and taking their chances in the job market without a degree. However, as highlighted 

in a study conducted by Dwyer et al. (2013), these trade-offs are gendered by inequalities in 

college preparation and assistance, as well as by the differing labor market opportunities that 

men and women encounter: the authors showed that males drop out at lower debt levels than 

women do, despite the fact that both genders endure a slowing and even decreased probability 

of graduating when carrying high levels of debt.  

Also, whereas in the past women may have been more able to rely on their husband’s 

income when married and on their husband’s pensions as they aged (and consequently they 

may have anchored their expectations about their transition to adulthood and to old age in 
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traditional stereotypes around female dependence on men for financial resources - Dwyer et al., 

2013), with increasing divorce rates in a number of countries as well as lower marriage rates 

(OECD, 2019), these gendered expectations may not be fulfilled any more (Agarwalla et al. 

2015).  

As stated in the introduction of this book, financial domain is a key aspect of the 

transition to adulthood because financial independence is a primary goal for many emerging 

adults and is viewed as a marker of adulthood (Arnett, 2000; Arnett, 2014). However, access to 

paid work (Blossfeld et al., 2015; Matsumoto & Elder, 2010) and the ability to build financial 

independence is much more difficult for young women than it is for young men: although bank 

account ownership does continue to grow, there continue to be inequalities globally and only 

65% of women hold a bank account as compared to 72% of men; account ownership is also 

less widespread among young adults, the less educated, and those who are outside of the labor 

force (Demirguc-Kunt et al., 2018: S3-S4). Women also have lower participation in the risky 

asset market because of lower self-confidence, despite their education and financial literacy 

(Cupák et al., 2018). Women also have unique difficulties due to their lower lifetime incomes 

as compared to men, longer career breaks caused by taking off work to raise children 

(European Institute for Gender Equality, 2017; Holzmann,  Palmer& Robalino 2012). In some 

countries, women have different financial needs than men, since they are more likely to spend a 

portion of their retirement years as widows (Bucher‐Koenen, Lusardi, Alessie & Van Rooij, 

2017; Streeter, 2020). In addition, women are less likely than men to make retirement plans, 

which makes them less prepared to face financial hardship as they age (Lusardi & Mitchell, 

2006).  

When looking at the financial career from adolescence to adulthood, international data 

show that, even nowadays, as compared to boys and men, girls and women have a higher 

probability of being engaged in unpaid or underpaid work, living in extreme poverty and 

experiencing conditions of food insecurity, with some of these disparities exacerbated during 
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the pandemic (UN Women, 2019). Across the OECD on average, the gender wage gap 

(measured at median earnings for full-time workers) stands at 12%; even if women now tend to 

have similar or better qualifications than men, they often work in low-pay jobs (OECD, 2022: 

1). This disparity is wider among mothers, immigrant women, and women of color. The so-

called “motherhood penalty” forces women, even younger women, into the informal sector, 

casual employment, and part-time employment, and it is more prevalent in developing nations 

than it is in industrialized nations (OECD, 2023). Although there are promising results in 

reducing the gender pay gap for countries and companies that have implemented a pay-

transparency policy (Bennedsen et al., 2023), this gap is still a significant factor that shapes 

women’s paths to financial wellbeing and independence during the course of their lives. 

According to the World Economic Forum (2022: 7), the most salient factors contributing to 

gender-based wealth inequity are gender pay gaps, unequal career progression trajectories, life 

events and financial literacy. That is why we will focus our attention on the gender gap on this 

specific form of literacy - together with gender differences in financial attitudes and behaviours 

- among young adults. 

 

 

GENDER DIFFERENCE IN FINACIAL LITERACY, ATTITUDE AND BEHAVIOURS 

 

Gender differences in young adults' financial literacy 

There are several risks associated with low financial literacy during the transition to 

adulthood for both men and women: a higher likelihood of making use of payday borrowing, 

the risk of suffering economic abuse in relationships, and higher rates of credit delinquency 

(Kutin et al., 2019; Harvey, 2019; Preston &, Wright, 2019). Furthermore, the new generations 

are facing a less obvious pathway into employment, family formation, and property ownership 

than past generations, thus making the transition to adulthood itself more unpredictable from 
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the financial point of view as well (Serido et al., 2013; Walther & Plug, 2006) and research 

have documented a paucity of interventions to improve young adults’ financial wellbeing (She 

et al.,  2023). At the same time, a gender gap in financial literacy levels has been found among 

young adults in several economies, from developing countries to industrialized ones, with 

women performing worse than men and with younger individuals showing poorer performance 

than adults (e.g. Ali et al., 2021; Atkinson & Messy, 2012; Bucher-Koenen et al., 2017; 

Chobhthaigh, 2019; Davoli & Rodríguez-Planas, 2022; Hasler & Lusardi, 2017; Klapper et al., 

2015; Lusardi & Mitchell, 2006; OECD, 2020), though no gender gap was found among young 

people studying finance at university (Bongini et al., 2015) and evidence among college 

students are mixed (Falahati & Paim, 2011; Jorgensen & Savla, 2010).  

When it comes to the causes of the gender gap, there is no single explanation that can 

satisfactorily address gender differences (or the lack thereof). Some have argued that the gender 

gap in financial literacy may depend on the language used in related surveys, as finance is 

considered primarily a male domain (Boggio et al., 2014), or on the measurement of financial 

literacy (Palladino, 2022). Yet, this explanation does not seem satisfactory when gender gaps 

are not found in countries such as Spain or among adolescents, and when they are, conversely, 

observed in countries such as Italy, where the same measurement and language are used, such 

as in the OECD-PISA case (Rinaldi et al., 2022). Personal characteristics such as education and 

gender differences in non-cognitive factors like self-rated confidence in own knowledge about 

financial matters (which is lower for women in several age-group – Arellano et al., 2018; 

Cupák et al., 2018) and financial self efficacy (Al-Bahrani et al., 2020) explain only a small 

part of the gap, while a larger part may be due to varying socio-economic environments across 

countries (Davoli & Rodríguez-Planas, 2022) and across regions with matrilineal or patrilineal 

cultural environments (Filipiak & Walle, 2015). According to other studies, the gender gap in 

financial literacy is largely explained by disparities in the factors or processes that lead to 

literacy, rather than by variations in the demographic and socioeconomic traits of men and 
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women (Barboza et al., 2016; Bottazzi & Lusardi, 2020; Driva, Lührmann, & Winter, 2016; 

Preston & Wright, 2019; Salas-Velasco, 2022): hence, the gender disparity in financial 

decision-making may be caused by unrecognized psychological and behavioral characteristics 

as well as cultural and societal conventions and stereotypical beliefs. In rural areas, for 

example, where the gender gap is wider, the low scores may be attributed to the tradition of 

young men assuming responsibility for family finances, which could make women less inclined 

to acquire financial knowledge or exercise prudence in their financial behavior (Agarwalla et 

al., 2015). However, this gap is found to exist even in Iceland, a nation at the forefront of 

gender equality according to the World Economic Forum (Gudjonsson et al., 2022).  

Family has been pointed as one the main sources of financial socialization (Agnew et 

al., 2018; Gudmunson & Danes, 2011) and research about childhood suggests that financial 

socialization based on gender begins at an early age through the financial attitudes of parents 

toward their children, with parents in several countries giving more pocket money to boys than 

to girls (ISTAT, 2011; Wilska, 2005; Wilson, 2022). Some authors (Agnew & Cameron-

Agnew, 2015; Arellano et al., 2018; Fonseca et al., 2012; Rinaldi et al., 2022) indicate that 

children may acquire their financial knowledge differently while growing up just from 

adolescence “As boys and girls grow up, they may be exposed to different opportunities to 

learn and improve their financial competencies, such as different access to labor and financial 

markets, and therefore they may develop different levels of financial knowledge and different 

financial strategies in adulthood over time” (OECD, 2014: 81). This idea is supported by the 

work of Mahdavi and Horton (2014), who observed that even highly qualified women have a 

lower level of financial literacy compared to men with similar backgrounds.  

Agnew and Cameron-Agnew’s study (2015) demonstrated the impact of the home, in 

particular, financial conversations at home, on children's and young adults’ financial literacy 

levels: on average, boys have their first financial discussion at a younger age than girls, and that 

this difference holds true for students from different socioeconomic backgrounds. Even after 

https://onlinelibrary.wiley.com/doi/full/10.1111/ijcs.12605?casa_token=ZAoDqAgUamYAAAAA%3AZGk9JvFBBNzHFYSkHfVKrox2MDh6I4gRzx0I6TsiCU3EUYl3pfkUQAbpH7xwwyFOIsN8awFQQT0fTGzP#ijcs12605-bib-0057
https://onlinelibrary.wiley.com/doi/full/10.1111/ijcs.12179?casa_token=UZAxvbQFzHYAAAAA%3AJUEh20g38R6R8ZfyJPbqjx7GehhNlzBtuLdQ93C89UEDH8KJ27N75bW1RfVfMy-r82r_HNYW2asNZr8m#ijcs12179-bib-0025
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controlling for other factors such as socioeconomic position, the age of the child when the 

family had its first financial chat affected the financial literacy levels of boys in college. 

Stereotypical societal expectations and perceptions regarding the need for men to be more 

financially literate than women may exist, with these influences possibly beginning in the home 

at a relatively young age (Agnew & Agnew-Cameron, 2015) and being reinforced during 

teenagerhood (Bottazzi & Lusardi 2020; Driva et al. 2016). 

In their study among USA college students – though they did not find significant gender 

differences in financial knowledge – Jorgensen and Salva showed an interaction effect between 

gender and implicit/explicit3 learning for perceived parental influence and financial knowledge, 

attitudes, and behavior: men who thought they learned implicitly about finances from their 

parents had a significantly higher financial knowledge score than men and women who 

believed they learned explicitly, whereas this was not found to be true for women. On the 

contrary, women who perceived having learned explicitly about finances from their parents had 

a significantly higher financial behavior score than those who perceived having learned 

implicitly, (Jorgensen & Savla, 2010: 473), a finding that points to the need to focus on 

parents’ financial education habits to reduce the gender gap, for example by being more 

explicit in teaching finance and on financial information seeking, as suggested by a recent 

study on young Malaysian adults (Pahlevan Sharif, Ahadzadeh & Turner 2020).  

According to some authors, the gendered division of labor within households, with men 

more responsible for money matters, can mean that young women – by virtue of taking their 

mothers as role models – are less motivated to invest in learning about finance, thus explaining 

part of their lower financial literacy levels (Argwalla et al. 2015; Preston & Wright, 2021). In 

their study about the source of the gender gap, Preston and Wrights (2021) compared 

 
3 The implicit/explicit variable was studied with this question: “How would you describe how finances were 

communicated in your family?”. Implicit only= “We didn’t talk much about finances but I learned from their 

examples); explicit = “My parents explicitly taught me about finance [e.g., credit cards, debt, budgeting, and 

saving]”. The authors assumed that students who learned explicitly from their parents about finance also learned 

from their parents’ examples (Jorgensen & Salva 2010: 470). 

https://onlinelibrary.wiley.com/doi/full/10.1111/ijcs.12605?casa_token=ZAoDqAgUamYAAAAA%3AZGk9JvFBBNzHFYSkHfVKrox2MDh6I4gRzx0I6TsiCU3EUYl3pfkUQAbpH7xwwyFOIsN8awFQQT0fTGzP#ijcs12605-bib-0057
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adolescents (15-19 y.o.), emerging adults (20-24 y.o.) and young adults (25-29 y.o.) using 

nationally representative data in Australia. They found that those who still live at home at older 

ages have financial literacy rates which are 10% lower if male and 17% lower if female, but 

having a mother who was employed when the respondent was 14 years old was an important 

factor that improved the financial literacy of female teenagers and emerging adults and thus 

reducing the gap.   

The financial literacy gender gap among emerging adults is far from being satisfactorily 

explained and indeed calls for further research in the future. 

 

Gender differences in young adults' attitudes and financial behaviour. 

We can historically define in the literature the attitude towards money as the set of 

perceptions, meanings and values attributed to money, as well as the way one behaves in 

money-related matters (Yamauchi & Templer, 1982). As has been amply demonstrated in the 

literature, money is not a neutral element, but is charged with values and meanings based on 

how people examine their everyday lives (Tang, 1992). 

Some literature has shown that monetary attitudes are determined by striving for status 

and power, to improving self-esteem (Lindgren, 1980) to seeking security and satisfaction of 

one's needs (Knight, 1968). 

The impact of gender on attitudes towards money has been analysed earlier by Scott 

(1976): in this seminal work young males see money as closely related to identity, esteem and 

power; whereas young women see money as a means to obtain things and experiences that they 

can live with in the present. Women seem to be more sensitive to promotions, while men seem 

to be more cautious buyers, given their greater interest in quantitative thinking.  

Following studies provided evidence for gender differences in attitudes toward money 

in general (Sesini et al., 2023) and in particular for young adults aged 18-34 years (Bapat, 

2020). Data from the study show that among young adults, young men report more confidence 
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and thus independence of action and take more risks (Charness, & Gneezy, 2012). Their 

identity, self-esteem and sense of power are inextricably linked to money. Rudmin (1990), in 

his work on motivations for ownership, confirms that for men money is power and that women 

relate to money in different ways - related to the relational aspect and specific social purposes. 

Furthermore, young women appear to seek present gratification through spending and are more 

interested in bargain hunting, although more oriented towards security in management.  

What is interesting to know is that personal possessions also acquire different meanings 

for men and women: men are more likely to view their possessions from a functional and self-

oriented point of view. Women, on the other hand, are more likely to view possessions on a 

symbolic and other-oriented level (Dittmar, 1989). Jacobson (1980) concludes that risk is more 

culturally valued and has a higher value for males. Furthermore, according to Furnham's (1984) 

research, young men use (or would like to use) money to influence others (power-prestige 

factor); whereas young women seem to experience anxiety about saving money (money-

conscious bargain hunter). Tang's (1995) research results state that with increasing age, the 

likelihood of making financial plans for the future also increases and we tend to view money as 

a symbol of success. 

The observed gender differences in attitudes towards money may be attributable to 

socialisation during childhood and the gender roles observed by parents as we have seen 

previously in this chapter. These differences in attitudes towards money will, consequently, 

also produce differences in the financial behaviours displayed by young adults. Financial 

knowledge of young females is still less than that of young males (Chen & Volpe, 2002). In 

terms of socio-environmental factors, young adult males and females are likely to be socialised 

differently (Edwards et al. 2007; Lippa 2002).  

For example, young women are less likely than young men to answer financial 

education questions correctly are and the gap is present not only in general, but also within 

each topic (see e.g. Lusardi, 2019). This gap is present across different countries of the world 
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with different income levels (United States, Switzerland, and Finland). Young women are also 

more likely to admit that they do not know the answers to specific questions, demonstrating 

excessive insecurity. Even in Finland, which is a relatively gender equal society, only 27% of 

women, compared to 44% of men, answer all financial education questions correctly and 18% 

of women give at least one 'don't know' answer compared to less than 10% of men (Kalmi and 

Ruuskanen, 2017). 

As children develop, their perceptions of finance may be reinforced by the family and 

the activities and attitudes that they believe, and are perceived as such by children, as 

appropriate for their particular gender (West & Zimmerman, 2009). Studies have shown that 

parental teaching through planned behaviour drives financial information-seeking behaviour, 

which in turn leads to financial literacy in young women (Pahlevan Sharif et al., 2020). 

Indeed, many studies show that financial education makes a difference in the 

confidence young adults have in their own self-efficacy in handling money (Danes & 

Haberman, 2007). Financial socialisation factors, such as discussing money matters with 

parents, are more strongly correlated with positive attitudes towards money and participating in 

family financial decisions correlates positively with financial planning (Amagi and colleagues, 

2020; Jorgensen & Savla, 2010; and Shim et al., 2013).  

On the other hand, recent studies have also shown that excessive parental financial 

support suggests a high dependence on parents, not only for financial support, but also for 

financial decision-making (Ray, 2019). This prevents a positive flourishing of young adults as 

financial independence is one of the ways in which emerging adults identify reaching 

adulthood (Arnett, 2014). Remaining financially dependent on parents, even in late 

adolescence, may floundering the young people' self-efficacy and psychological well-being. 

Indeed, there is also good support in the literature highlighting gender differences in 

financial behaviour/practices in young adulthood. For example, Hayhoe et al. (2000) found 

that, compared to male students, female students were more likely to have a written budget, 
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were more likely to plan their spending and kept their receipts well organised in order to save 

regularly. Henry et al. (2001) also found that female students were more likely to have a budget 

than male students. Certainly, many studies on young adults have shown that the ability to 

manage money is important so that money can be planned especially for those who are on a 

low income level (Abdullah et al., 2019). 

In studies by Amagi and colleagues (2020), young men score higher in terms of 

power/prestige and quality of money possessed, whereas young women score higher in terms of 

financial planning. Probably because, as consistently mentioned, boys tend to be more 

interested in money as a status symbol, whereas girls are more conservative and security-

conscious (Edwards et al., 2007).  

However, no statistically significant gender differences in financial knowledge scores 

have yet been found in the literature; this is also confirmed by the Organisation for Economic 

Co-operation and Development (OECD, 2017) findings. Indeed, in the literature is somewhat 

contradictory on the description of young women's behaviour, as some studies have even 

indicated that young women are more likely to be risky in using credit cards than men (Lyons, 

2008).  

These inconsistencies can be explained simply by the fact that, in reality, gender 

differences in this area are only the result of gender stereotypes in relation to money and its use, 

and not from an objective biological difference between men and women: for example, a series 

of studies conducted by Tinghög and colleagues (2021) show that the observed gender gap in 

financial literacy is the result of gender stereotypes, which undermine women's performance in 

tasks involving finance. Gender stereotypes are defined as the rigid set of shared and socially 

transmitted beliefs about what are and should be the behaviour, role, occupations, traits, 

physical appearance of a person, in relation to their gender membership (Ellemers, 2018). 

In light of this evidence, we can identify financial education, free of stereotypes, as a 

concrete possibility to enhance good financial behaviour among young adults. Indeed, for 
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people without financial experience, financial education programs have been identified as a key 

to improving financial literacy and promoting personal financial responsibility (Lusardi, 2019; 

Kaiser et al., 2022). Furthermore, enhancing female financial literacy could make girls feel 

more confident about managing money, asking for higher income and reduce the probability of 

falling into economic violence. 

Here we find the results of the study by Borden et al. (2008) showing the effects of a 

basic financial skills seminar on young adults. Participants in this seminar reported significant 

changes in their intentions to limit their use of credit cards and manage their finances in more 

beneficial ways, using different types of savings/investment vehicles, increasing the number of 

effective financial behaviours and decreasing the number of risky financial behaviours. 

 

AT THE ORIGIN OF GENDER DIFFERENCES IN FINANCIAL FLOURISHING AND 

FLOUNDERING IN EMERGING ADULTHOOD: THE ROLE OF GENDER 

STEREOTYPES 

Little effort has been paid so far in providing a comprehensive understanding of the 

psychological aspects which may partially explain the gendered nature of financial literacy and 

money self-efficacy attitude and management. In other words, the existing literature does not 

seem to explain the reasons for gender differences in attitudes and behaviour in relation to 

money. 

In a recent review and as mentioned above, Sesini and colleagues (2023) advance the 

idea that stereotypical beliefs and gender role prescriptions related to money may play an 

important role in explaining such differences. The literature has shown that women's 

unfamiliarity with financial topics is correlated with girls' tendency to avoid competitive 

contexts (Niederle & Vesterlund, 2010), because they lack the confidence to engage in tasks 

that are outside a gender-specific domain (Coffman, 2014). For example, finance is considered 
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primarily a male domain (see Boggio et al., 2015), so women are uncomfortable when coming 

into contact with financial contexts and topics. 

Driva and colleagues (2016) show that gender differences in financial matters is due to 

an individual's gender-based expectations: boys who perform better than girls in financial 

literacy also think that returns on financial knowledge are higher for males than for females and 

that males are more likely to deal with financial matters at work. This is because stereotypes 

are cultural products that provide an image associated with a certain social category (Ashmore 

& Del Boca, 1981; Brigham, 1971; McCauley, Stitt, & Segal, 1980). They are beliefs that are 

both descriptive and prescriptive. Stereotypes do not describe reality as it objectively is (Judd 

& Park, 1993), but rather describe what is culturally conveyed about a certain social category 

(Fiske & Stevens, 1993; Cialdini & Trost, 1998). Despite being distorted images, stereotypes 

unfortunately have a strong influence on people's cognitive functioning, motivation and 

behaviour (Ellemers, 2018). As far as for gender, the stereotype content model (Fiske et al., 

2002) clarifies the specific content of stereotypical beliefs about what is considered to be 

associated with male and female gender: we expect women to be warm, affectionate, and 

caring, just because as women; whereas we expect men to be competent, dominant and 

combative, as men. Cross-cultural studies have confirmed that these stereotypical images, 

especially those related to women, are consistent across different cultural contexts 

(Kosakowska-Berezecka et al., 2022). Thus, more or less consciously, women can construct 

their identity around stereotypical images of the groups to which they belong. This 

phenomenon is called stereotype internalization or embodiment in the literature (e.g. Aarntzen 

et al., 2023). It may enhance the “doing gender” process mentioned above, and lead to more 

difficult financial career patterns for young women turning adult  (in term of probability to get 

higher income when finishing studying, for example). An example of this phenomenon in 

young adulthood is in relation to career choices. These can very often unconsciously trace the 

gender stereotypes of the pre-occupation. For this reason, we find very few girls enrolled in 

https://www.frontiersin.org/articles/10.3389/fpsyg.2018.01086/full#B15
https://www.frontiersin.org/articles/10.3389/fpsyg.2018.01086/full#B7
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STEM faculties despite the fact that there are no scientifically documented gender differences 

in logical-mathematical abilities, and therefore girls are equally well-suited to STEM subjects 

as boys (Makarova et al., 2019). As in several countries STEM majors still get the most 

lucrative jobs, women’s educational choices may turn into “bad” choice from the earning-

perspective point of view  (Simon, Wagner & Killion, 2017). 

In relation to money management and attitude Sesini et al. (2023) suggest that 

stereotypic beliefs on gender and money could follow a twofold direction: direct discrimination 

and stereotype embodiment. On the one hand, due to the persistence of stereotypic gender 

beliefs related to money in today’s society, women can experience direct discrimination and 

face, for instance, limited access to financial education as shown in the review of the literature 

on financial literacy. Moreover, studies conducted in different cultural contexts show a 

persistent effect of gender stereotypes on the gender pay gap, on leadership positions in the 

financial industry, and on activities in high finance (e.g., Capelle-Blancard & Reberioux, 2021; 

Tinghög et al., 2021; Williams et al., 2010). As far as for stereotype internalization, we can 

suppose that women can assume and interiorize stereotypical beliefs about gender and money 

(Hentschel et al., 2019). In fact, women’s behaviors can boost stereotypes whose activation 

may have critical and detrimental consequences when it comes to important money matters. 

Thus, the internalization of stereotypes could prevent women from effectively managing money 

and using financial knowledge, while also increasing their anxiety and ambivalence on the 

topic. 

Even if stereotypical beliefs can explain a lot about the controversial relationship 

between gender and money, still little research has been done in analyzing the specific content 

of stereotypical beliefs related to gender and money and how they can actually affect the 

differences observed in attitudes and behaviors. Broadening this research topic might give rise 

to new effective intervention tools with the aim of reducing the gender gap in money 

management for young adults. For example, a recent study conducted on a nationally 
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representative sample of Italians explored the effects of stereotypical beliefs related to gender 

and money and tested the effects of these beliefs on women's attitudes towards money at both 

implicit and explicit levels. This study shows that gender stereotypes limit and condition 

women, leading them to manage money differently. These results also suggest that effective 

financial communication against stereotypes seems to be crucial. Indeed, usually financial 

promotional messages use terminology that is stereotypically masculine, invoking metaphors 

and dimensions related to spheres that are considered culturally masculine (Prast et al., 2018); 

this study instead showed that promotional messages constructed with concepts and metaphors 

that do not confirm the stereotype, thus counter-stereotypical, can better suit female spheres 

and be more effective and attractive to women. 

 

 

------------------------------------------------------------------------------------------------------------------

Key Points for Practitioners  

When it comes to money matters, there are some differences between women and men 

found in several and independent studies that have to be accounted for by practitioners. 

o Adult women have lower financial literacy than men, and this holds true among several 

college and university students too. You may need to put more effort to give 

information or teach how to find reliable information to women, rather than men. 

o In certain countries, gender differences in financial literacy are found at age 15 and 

some argue that gendered patterns of financial socialization are found during childhood. 

The cause of this gender gap is not clear yet but it is crucial to act at early stage to 

prevent the widening of the gender gap during the transition to adulthood. 

o Women tend to live longer than men in most countries, and face the final years of their 

lives alone as widows. Therefore, it is crucial to help them to learn how to manage their 

finance autonomously even during their early adulthood. 
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o Gender stereotypes may influence the attitudes of people working in banks, who 

may unintentionally discriminate against female customers simply because they 

are stereotypically less good at handling money. 

------------------------------------------------------------------------------------------------------------------  

 

-----------------------------------------------------------------------------------------------------------------

Key Points for Researchers  

o Future research should better investigate the effects of gender prescriptions in young 

adults and whether changing gender stereotypes can improve young women's attitudes 

toward money. 

o Given that gender in most research about financial literacy is considered as binary 

(“male” and “female”) there is a need to further investigate how gender diversity 

interacts with building financial literacy, financial independence, thus the flourishing or 

floundering of financial wellbeing 

-----------------------------------------------------------------------------------------------------------------  
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