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1. Introduction
Expected utility theory (Von Neumann and Morgenstern, 1944; Savage, 1954) is a
benchmark in the analysis of risky decision making. Yet there are several classes of
choice problems that systematically violate the theory’s axioms in questionnaires. Those
problems are mainly related to Allais (1953) paradox. A number of generalizations to
expected utility theory have been proposed to cope with such anomalies, but a common
criticism is that none of these models consistently organize data (Battaglio et al., 1990).
Rather than proposing another alternative theory, this paper will change
perspective and go back to Allais paradox in order to investigate the biological reasons
why people departs from expected utility theory. The insights gained in this line of
research can be useful for extra fruitful generalizations of expected utility theory. By
applying the questionnaire in Kahneman and Tversky (1979), which is made up of
versions of the Allais paradox, we will replicate the paradox and further consider the
biological characteristics of the respondents. We will find that the bio-characteristics
matter for the anomalies.
The rest of the paper is organized as follows. Section 2 will survey the previous
literature on the bio-characteristics selected in our pre-questionnaire. Section 3 will
present the expected utility anomalies considered in our questionnaire. Section 4 will
describe data from the questionnaires. Section 5 will perform analysis. And Section 6
will sum up and conclude.
2. Bio-characteristics
The anomalies to expected utility theory may have biological basis. Here we will review
the literature on selected characteristics, such as gender, age, parenthood, handedness,
second to fourth digit ratio, current emotional state, perceived lifetime negative
experiences, and religiousness. Our aim is to make the case that those bio-characteristics
underlie risky choice primarily because of the brain and hormones.
Gender
Female is the default brain setting. The human body becomes male as a result of surges
of testosterone, one during gestation and one shortly after birth. Differences in behavior
between the sexes may reflect differences between the brains of males and females. Men
have more grey matter (central bodies of nerve cells) and less white matter (filaments that
connect nerve cells) than women. Thus men rely more on grey matter for their IQ,
whereas women rely more on white matter. Baron-Cohen (2002) suggests that from
birth, female brains are hardwired for understanding emotions (empathizing) and male
brains for understanding and building systems (systemizing). Yet the differences
between the sexes tend to be exaggerated. Hyde (2005) conducted a meta-analysis of a
number of studies and found that men are slightly better than women in spatial ability and
physical aggression; women are slightly better in smiling, spelling, and indirect
aggression; and there is no significant difference in mathematical problem solving,
vocabulary, and reading comprehension.

Gender differences may matter for risk-taking (Byrnes et al., 1999). If anything,
women are more risk-averse. Portfolios of single women were found less risky than
those of single men (Jianakoplos and Bernasek, 1998; Sunden and Surette, 1998), women
may be more risk-averse toward gambles (Hershey and Schoemaker, 1980; Powell and
Ansic, 1997), and relatively more pessimistic and insensitive to probabilities and, thus,
more risk-averse (Fehr-Duda et al., 2006). However, such women’s risk aversion seems
to be framing dependent (Schubert et al., 2000). As for rationality, women are less prone
to the cognitive illusion known as the ‘disposition effect’, according to which investors
hold on to their losing stocks to a greater extent than they hold on to their winning stocks
(Da Costa Jr et al., 2007), and this may be related to the fact that male and female brains
interpret changing reference points differently (Baron-Cohen, 2002).
Men are more overconfident than women (Lundeberg et al., 1994; Barber and
Odean, 2001). Men spend more time and money on security analysis, rely less on their
brokers, make more transactions, believe that returns are more highly predictable, and
anticipate higher possible returns than do women (Lewellen et al., 1977). But
overconfidence leads to overtrading and lower returns (Barber and Odean, 2001). In this
respect, women seem again to be more rational than men.
One particular bio-characteristic related to gender is women’s menstrual cycle.
Unlike in other female primates there is no clear advertisement of fertility within
women’s ovulatory cycle (Dixson, 1998). Yet ovulation cannot be completely concealed.
Indeed women dress to impress near ovulation (Haselton et al., 2007). Follicular phase
images are more attractive to men (Roberts et al., 2004), and women’s body scents near
ovulation are judged as more attractive by men (Doty et al., 1975; Singh and Bronstad,
2001; Thornhill et al., 2003). Women’s sexual desires vary across the cycle (Bullivant et
al., 2004; Gangestad et al., 2002; Haselton and Gangestad, 2006). On high fertility days
of the cycle women report an increased desire to go to clubs and parties where they might
meet men (Haselton and Gangestad, 2006). Women also increase attentiveness to
‘maleness’ at high fertility (Macrae et al., 2002), and prefer masculine facial features near
ovulation (Gangestad et al., 2005). Women’s attraction to and flirtation with men other
than their primary partner is highest near ovulation (Bullivant et al., 2004, Gangestad et
al., 2002; Haselton and Gangestad, 2006). And women are more intrasexually
competitive near ovulation (Fisher, 2004). In short, women’s sexual motivations increase
near ovulation. We thus conjecture that this may interfere with their decision making
under risk. Eckel and Grossman (2007) provide a recent survey on gender and risk.
In line with such studies, we will show below that male subjects tended to violate
expected utility theory more than females, thus being less rational. Yet relatively older
men were more rational. And anxious men tended to be less rational. But we will find
no role for menstrual cycle in our sample.
Age
There is not much difference between a 25-year-old brain and a 75-year-old brain. Yet a
combination of hormonal factors, an inability to perceive risks accurately, and the need to
impress peers lead to reckless behavior in the years between 10 and the mid-20s
(Goleman, 1987; Zuckerman, 1994). The biggest killers of young people are essentially
psychological, i.e. their own lethal propensity for risk taking. What seems a clear danger

in the eyes of an adult may seem safe enough to a teenager. The latter’s perception of
some risks may fade in face of peer pressure. When it comes to using condoms, their
major concerns are not the risks of pregnancy, but rather whether they think their peers
use condoms. The risk that matters most is in social rejection from not doing what peers
do. By age 10 or so their cognitive development has not yet reached the point where they
can make sensible judgments. They cannot comprehend laws of probability, have silly
ideas of invulnerability, and are prone to exaggeration. When adopting imitative
behavior they overestimate the actual numbers. And they also underestimate the safety of
the dangerous things they do.
The urge for ‘sensation seeking’ reaches a peak during the late teen years and then
declines gradually throughout life. There are four sub-dimensions to the sensation
seeking trait (Zuckerman, 1994), namely (1) ‘thrill and adventure seeking’, which relates
to a willingness to take physical risks and participate in high risk sports (in particular, the
relationship between this trait and speed is the leading cause of car accident deaths for
people up to the age of 39), (2) ‘experience seeking’, which relates to a need for new and
exciting experiences, and is associated with all types of risk taking, (3) ‘disinhibition’,
which relates to a willingness to take social risks and engage in health risk behaviors,
such as excessive drinking or unprotected sex, and (4) ‘boredom susceptibility’, which
relates to an intolerance for monotony and a need for sensory and social stimulation, such
as loud music or parties.
Those who are highest in sensation seeking tend to have higher levels of
testosterone than others (Zuckerman, 1994). Sensation seekers also tend to have low
levels of monoamine oxidase, an enzyme that regulates serotonin, which in turn regulates
mood. People with low monoamine oxidase levels tend to smoke and drink more than
others and are more likely to have a criminal record (Raine and Buchsbaum, 1996).
Mother age matters for children’s future behavior. Thus one may conjecture that
mother age affects one’s attitude toward risk. Children born to young mothers are at
highest risk for committing crime in adolescence (Comanor and Phillips, 2002).
Maternal rejection, erratic or harsh behavior on the part of parents, and lack of parental
supervision are among the best predictors of juvenile delinquency (Sampson and Laub,
1993). Birth complications combined with early maternal rejection predispose boys to
violent crime at age 18 (Raine et al., 1994). Women who inadvertently become pregnant
tend to smoke, drink, or using drugs, and this increases the chances of future criminality
of their offspring (Raine et al., 1996). Having a teenage mother roughly doubles a child’s
propensity to commit crime (Rasanen et al., 1999).
Since teenagers and unmarried women are more likely to seek abortions (Levine
et al., 1996), Donohue and Levitt (2001) linked the legalization of abortion in the early
1970s in the US to the drop in crime rates in the 1990s. Though this work is subject to
criticism (Foote and Goetz, 2005), there is also evidence of the link for both Canada and
Australia.
As for expected utility theory, the findings in this work are in line with the
discussion above. We will find below that young subjects tended to violate more
expected utility theory, thus being less rational. Yet will find no role for mother age in
our sample.
Parenthood

Growing kids is expected to alter behavior (and perhaps, indirectly, one’s attitude toward
risk) because neural and hormonal interactions are involved in nurturing babies (Palmer,
2002). Hormones regulate the body’s systems and help them to react to the environment.
Nature controls brain organization and hormonal releases to best adapt the body to its
environment through pheromones, which are steroid hormones made in our skin.
Estrogen triggers an increase of oxytocin (a hormone-like substance that promotes
bonding patterns) in the expecting mother, and this affects her brain to promote maternal
behaviors as well as to allow milk to flow. Changes in mother’s nerve junctions make
the maternal behaviors brain-wired. Mother’s brain no longer signals her to adorn herself
to get a mate; her grooming habits are directed toward baby. Oxytocin is also increased in
the baby, deriving feelings of calmness and pain reduction along with mom. Live-in
father’s oxytocin levels also rise toward the end of his mate’s pregnancy. Oxytocin in
mother, father, or baby also promotes lower blood pressure and reduces risk of heart
disease.
Vasopressin (known as the ‘monogamy hormone’) also plays a role in the father
by promoting brain reorganization toward paternal and family bonding behaviors. While
‘testosterone wants to prowl, vasopressin wants to stay home’ (Crenshaw, 1996). Fathers
have lower salivary testosterone levels than unmarried men and married non-fathers
(Gray et al., 2006). Yet vasopressin reinforces father’s testosterone to protect his mate
and child, but tempers his aggression, making him less capricious.
Another hormone, prolactin, promotes caregiving behaviors and, over time,
directs brain reorganization to favor maternal behaviors. Father’s prolactin levels also
rise after cohabitation with child. In children and non-parents, prolactin surges are
related to stress levels, so it is generally considered a stress hormone. In parents, it serves
as a parenting hormone. Elevated prolactin levels in both the nursing mother and
involved father cause some reduction in their testosterone levels.
Opioids (pleasure hormones) are natural morphine-like chemicals created in our
bodies. Opioids are released in child’s brain as a conditioned response to parents’ warm
hugs and kisses; it helps reduce pain from a tumble or disappointment. The opioid
system is stimulated by prolactin.
Breastfeeding causes dopamine and its product, norepinephrine (adrenaline), to be
produced. These enhance energy and alertness along with some of the pleasure of
attachment. Norepinephrine also helps organize child’s stress control system.
Our study will find no role for parenthood in the violations of expected utility
theory, however.
Handedness
Approximately 10 to 13 (or 30) percent of any population is left-handed. People who can
use both hands equally are rare. No one knows for certain why the human population is
right handed dominant, but a number of theories have been proposed. Genetics certainly
plays a role, but it is not the only factor behind lefthandedness. For instance, even when
both parents are left handed, there is only a 26 percent chance of their child being left
handed. The proportion of lefthanders remained constant over 30,000 years. This
suggests an evolutionary advantage for lefthanders, which have a ‘surprise’ factor in

combat, and also that the forces that cause right and lefthandedness are independent of
culture. In primitive societies with highest levels of violence, lefthanders thrived (Faurie
and Raymond, 2004).
A number of characteristics have been associated with lefthandedness. Left
handed people occupy the extremes when it comes to health and ability. There are more
left handed people with IQs over 140 than right handed people (Searleman et al., 1984).
Leftandedness has also been associated with musical talent (Hassler and Gupta, 1993).
The high proportion of lefthanders among sportspeople may be partly due to the fact that
lefthanders have an intrinsic neurological advantage over righthanders (Wood and
Aggleton, 1989). Lefthanders seem to be predisposed to visual-based thought (Bradgon
and Gamon, 2000). Males are three times more likely to be left handed than females.
And homosexuals may be up to 39 percent as likely to be left handed as heterosexuals
(Lindesay, 1987; McCormick et al., 1990; Lalumiere et al., 2000). Lefthandedness has
also been linked to epilepsy (Schachter et al., 1995), Down’s syndrome (Batheja and
McManus, 1985), autism (Cornish and McManus, 1996), and mental retardation (Grouios
et al., 1999). Left handed peoples’ lifespans are shorter than those of their right handed
counterparts by as much as 9 years, which in part may be due to the prevalence of right
handed tools in society; indeed, lefthanders are more prone to accidents (Coren, 1996).
Lefthandedness may be linked with testosterone (Geschwind, 1984; Moffat and
Hampson, 1996). This suggests that hormones may also play a role. The male brain
matures later than that of the female, and the left hemisphere matures later than the right.
Testosterone suppresses the growth of the left hemisphere and so more neurons migrate
to the right hemisphere. The highly developed right hemisphere is now better suited to
function as the center of language and handedness. The fetus is more likely to become
left handed, since the right hemisphere controls the left half of the body.
Lefthandedness also appears to occur more frequently in identical twins if
compared to the general population (Cantor et al., 2005). One twin of a pair has a 20
percent chance to be left handed. It has been hypothesized for a long time that left
handed individuals may be the survivors of ‘mirror image’ identical twinning (Newman,
1928), though recent research does not seem to support that view (Medland et al., 2003).
However recent use of ultrasound has uncovered the phenomenon of the ‘vanishing
twins’. A vanishing twin is a fetus that dies in the womb and is then reabsorbed by the
mother. One in eight single births began as a twin pregnancy (Landy et al., 1986). And
the surviving twin may be a fratricide. Thus it sounds reasonable to conjecture that risky
choices are made differently by left-handed people. We will show below that lefthanders
tended to violate less expected utility theory in our sample.
Second to fourth digit ratio
High testosterone levels are correlated with social dominance in many species. Hightestosterone men can be tracked by a relatively long ring finger. Men tend to have lower
values of 2D:4D (∼0.98) than women (∼1), i.e. men have relatively shorter index fingers
(2D) compared to ring fingers (4D) (Manning, 2002). Low digit ratios are caused by high
prenatal testosterone levels, low prenatal estrogens, or both (Cattrall et al., 2005; Csatho
et al., 2003; Lutchmaya et al., 2004; Manning, 2002; Manning et al., 1998; Van Anders et
al., 2006; Williams et al., 2003). Low digit ratios are associated with high sperm

numbers (Manning et al., 1998), good health (Manning, 2002), great number of sexual
partners (Honekopp et al., 2006b), great number of children fathered (Manning et al.,
2000), superior athletic and musical ability (Sluming and Manning, 2000; Manning and
Taylor, 2001; Honekopp et al., 2006a), and high levels of courtship behavior in the
presence of potential mates (Roney and Maestripieri, 2004).
Since testosterone and aggression are related, it is not so surprising that low male
ratio 2D:4D is related to physical aggression (Bailey and Hurd, 2005). Low female ratio
2D:4D, in turn, is related to reactive aggression (Benderlioglu and Nelson, 2004).
Testosterone may also be related to increased fairness considerations. High testosterone
males are more likely to reject unfair distributions (Burnham, 2003).
High testosterone may also affect economic decisions. An increase in
testosterone levels after exposure to potential mates was associated with high likelihood
of accepting small offers (Roney et al., 2003; Wilson and Daly, 2004). In an ultimatumgame experiment, low-digit-ratio high-testosterone men tended to lose their drive for a
good deal after viewing sexy pictures (Van Den Bergh and Dewitte, 2006). A similar
experiment was repeated with salivary testosterone (Burnham, 2007).
Thus here we conjecture that the second to fourth digit ratio (prenatal
testosterone) influences (male) choice under risk. Indeed we will show below that men
with low 2D:4D digit ratio were more likely to be caught violating expected utility
theory.
Emotions
Emotion refers to a collection of body (‘somatic’) states’ changes triggered by the brain
that responds to ‘specific contents of one’s perceptions, actual or recalled, relative to a
particular object or event’ (Damasio, 1994; 1999; 2003). Emotions may play a role in
one’s attitude toward risk. This can be inferred from new insights coming from
neuroscience. Brain’s frontal lobes are linked to judgment, decision making, social
conduct, and personality (Ackerly and Benton, 1948; Brickner, 1932; Welt, 1888;
Eslinger and Damasio, 1985). People with bilateral damage to the ventromedial
prefrontal cortex develop severe impairments in personal and social decision making, and
in emotion and feeling; yet they have normal intellect (Bechara et al., 1998; Damasio et
al., 1990; Eslinger and Damasio, 1985). The ‘somatic marker hypothesis’ is a
neuroanatomical and cognitive framework for the decision making influenced by emotion
(Bechara and Damasio, 2005; Damasio, 1994; Damasio et al., 1991). Such influence
occurs through marker signals that arise in bioregulatory processes. Without this
emotional signal, people rely on a reasoned cost-benefit analysis involving both
immediate and future consequences. Yet knowledge without emotional signaling leads to
dissociation between what one knows or says, and how one decides to act. Sound and
rational decision making depends on prior accurate emotional processing. Though
rationality has its place, the survival value of emotions like fear, disgust and joy is
obvious: run away from it; don’t eat it; do more of it. So emotion can be beneficial to
decision making when it is integral to the task. However it can also be disruptive when
unrelated to the task.
The brain is also designed for making automatic decisions (Bargh et al., 1996;
Bargh and Chartrand, 1999; Schneider and Shiffrin, 1977; Shiffrin and Schneider, 1977).

‘Neuroeconomics’ is underpinned by a neural model of decision making that considers
both emotion and reason on one hand, and controlled and automatic decisions on the
other (Camerer et al., 2005). Homo economicus always employs some type of costbenefit analysis (Loewenstein et al., 2001), and thus only makes sense for controlledrational decisions. Yet risky choices should also consider the pairs of decision that are at
the same time controlled-emotional, automatic-rational, and automatic-emotional. People
still evaluate the objective level of alternative risky choices as in the expected utility
model; but they also react to risk emotionally (Loewenstein et al., 2001). Risk-averse
behavior may be governed by immediate responses to fear. And fear occurs in the
amygdala (Phan et al., 2002). In risky choices, controlled-rational decisions can either
cooperate or compete with automatic-emotional decisions (Loewenstein et al., 2001).
Fear can discourage people from taking advantageous gambles (Gneezy and Potters,
1997). Yet insufficient fear can produce nonmaximizing behavior when risky options
have negative expected value (Bechara et al., 1997). Sadness makes people prone to
choose gambles of high-risk payoff. By contrast, anxiety tends to make people prone to
choose gambles with low-risk payoffs (Raghunathan and Pham, 1999). Pathological
gamblers tend to be male and also tend to drink, smoke, and use other drugs above
average. The D2A1 gene allele is more likely to be present in pathological gamblers
(Comings, 1998). Yet antidepressant ‘naltrexone’ reduces both the urge to gamble
(Moreyra et al., 2000) and ‘compulsive shopping’ (McElroy et al., 1991).
Risky behavior in experiments has been increasingly monitored by brain scanning
through fMRI (functional magnetic resonance imaging), which tracks blood flow in the
brain using changes in magnetic properties due to blood oxygenation. Images from fMRI
show that different levels of risk activate different brain areas (McCabe et al., 2001;
Rustichini et al., 2005). Prefrontal damage disconnects the cognitive and affective
systems, and damaged patients do not store the pain of remembered losses (Bechara et
al., 1997). In general, normal people who react more emotionally to negative events tend
to be more risk-averse than average (Peters and Slovic, 2000).
We will show below that self-reported anxious men were less rational in our
sample in that they were more likely to violate expected utility theory.
Religiousness
Though it sounds odd at first sight, religiousness can be considered a biological trait.
This is so because there is neural basis for religious experience (Ramachandran et al.,
1998). ‘Neurotheology’ (Joseph, 2002) studies the human urge for religion and religious
myth from a neurological point of view. It is thus implied that one cannot separate god
from the believer. The hard facts about the bio-characteristics of god believers have been
unearthed by neurotheology. There is hormonal basis for god-believing, too. Borg et al.
(2003) employed PET (positron emission tomography) and found a relationship between
low serotonin levels and self-transcendence for male subjects, a personality trait covering
religious behavior and attitudes. They suggested that the serotonin system may serve as a
biological basis for spiritual experiences and may explain why people vary greatly in
spiritual zeal. The latter may have a genetic basis (Hamer, 2004). And serotonin and
testosterone may be linked (Birger et al., 2003). When a high testosterone man is
frustrated in his attempts to achieve dominance, serotonin comes into play. Low

serotonin activity is associated with hyper-responsiveness to aversive stimuli and thus
results in a greater likelihood of an intensely negative emotional reaction. Thus we will
conjecture that religiousness interferes with both behavior and one’s attitude toward risk.
Participation in prayer enhances the immune system, lowers heart rate and
restricts the release of stress hormones into the bloodstream (Newberg et al., 2001).
Providing assistance for those troubled by the existential dilemma, religious beliefs
played an important role as human societies developed. Providing contexts for a moral
code, religion encouraged bonding within groups, bolstering the group’s chances of
survival. So the human brain may hold an ‘evolutionary advantage’ with its capacity to
believe in god. Or religion itself did not offer any advantage in evolutionary terms;
rather, it is just a byproduct of other cognitive capacities we evolved, which did have
advantages (Boyer, 2002). Believing in god cannot at first be dismissed as irrational and
religious behavior can even affect positively economic activity (Iannaccone, 1998).
However, religion arguably caused more hate and suffering in history than any other
single cause. Dawkins (2006) makes a case against religion and observes that the Old
Testament’s god is ‘a misogynistic, homophobic, racist, infanticidal, genocidal, filicidal,
pestilential, megalomaniacal, sado-masochistic, capriciously malevolent bully’.
To investigate the relationship between brain function and spiritual experience,
Newberg et al. (2001) injected a radioactive tracer into the arms of Tibetan monks and
Franciscan nuns in deep meditation and prayer. Images from SPECT (single photon
emission computerized tomography) showed an increase in neuronal activity within the
prefrontal cortex as well as low activity in the parietal lobe. The prefrontal cortex is the
area of the brain associated with attention and concentration whereas the parietal lobe is
the area related to time concept and spatial orientation. As sensory information getting
into the parietal lobe is blocked, it keeps trying to give a sense of self, but it no longer has
the information to do so. With limited neuronal activity, the parietal lobe is unable to
distinguish the boundary between the external world and the physical self. This explains
both the ‘sense of oneness’ with the universe and the ‘mingling with god’ reported by the
subjects.
Within the frontal cortex there is an area (dubbed the ‘god spot’) that becomes
hyper sensitive during moments of deep religious reflection. It corresponds to Eastern
religions’ ‘third eye’. To enhance personal spiritual awareness, some ancient religious
sects used to cut a small hole into the skull around this area. If not a god spot, we may
have specialized circuits for belief (Ramachandran et al., 1998). Religious belief may be
brain-wired. Thus we may also conjecture that atheists possibly have a differently
configured neural circuitry.
Penfield (1975) conducted a series of experimental operations (during the 1950s)
on patients who suffered seizures within the frontal cortex and temporal lobe areas.
Using only local anesthetic, he asked patients to describe their feelings as he accessed
different areas. By touching the temporal lobe usually produced feelings of paranormal,
spiritual presence, and consciousness of the meaning of the whole cosmos. The clinical
impression from surgeons is that patients with right hemispheric temporal lobe lesions
tend to increase their religiousness (Beaumont et al., 1999). In particular, the
development of epilepsy in the temporal lobe and limbic hyper-activation often causes a
patient to obsess over religion (Joseph, 2001; Ramachandran et al., 1998; Newberg et al.,

2001). Seizures in the temporal lobe strengthen certain neural pathways connected to the
amygdala, and sufferers tend to attribute significance to banal objects and occurrences.
Persinger (1993) designed a ‘god helmet’ that causes a temporary influx of
neuronal firing in the limbic system, much like as occurs during natural temporal lobe
epilepsy. He observed that subjects usually experience a sense of timelessness,
paranormal visions, and even report to come ‘face to face’ with god. In the presence of
neuronal imbalance in the left hemisphere of the temporal cortex (the area related to the
sense of self), the brain interprets the presence of the right hemisphere as a personified
‘other entity’, or god (Persinger and Healey, 2002).
Predisposition may play a role in one’s experience during temporal lobe seizure,
i.e. sufferer’s experiences follow expectations based on their personal beliefs. So a
Christian is more likely to ‘encounter’ god at a seizure than a non-believer. Atheist
Richard Dawkins wore the god helmet and reported only to experience mild limb pain
and slight respiratory difficulties.
The so-called Broca’s area of the brain (responsible for speech and language
recognition) remains active during meditation and epileptic seizure. By restricting
sensory information causes the Broca to misjudge the internal voice as one generated by
external stimuli. This misinterpretation can lead people to confuse their internal
monologue with the voice of an external entity. This explains why some claim to hear
the ‘voice of god’.
The presence of spiritual, godlike beings can also be experienced after combining
sensory and social isolation with the taking of LSD (Lilly, 1972). This explains why
Shamanistic tradition and Native American rituals incorporated drugs such as mescaline,
peyote and psilocybin to achieve heightened spiritual sensation (Schultes et al., 2002).
Intense sensory stimulation, such as dancing or chanting, also arouses the limbic system
and heightens ‘religious experience’.
Perception may also play a role. Neuronal activity cannot always discriminate
between real events and those that one perceives to be real. Although spiritual
experience can be traced through neuronal activity, it does not necessarily mean that
those experiences are due to ‘neurological illusion’ alone (Newberg et al., 2001). There
is little difference between how the brain processes the experiential, either real or
supposed. The difference lies within how one perceives experience.
We will find below that self-reported (female) atheists were more rational in the
sense that they violate less expected utility theory.
3. Expected utility anomalies
Whereas our pre-questionnaire collected information about the subjects’ biocharacteristics as described in the previous section, our questionnaire reproduced the
expected utility anomalies that are versions of Allais (1954) paradox as described by
Kahneman and Tversky (1979). The Allais paradox is accommodated neatly by prospect
theory; and both paradox and theory are likely to be brain wired (Trepel et al., 2005). A
number of generalized expected utility models have been developed to account for the
expected utility anomalies, such as rank-dependent utility theory (Quiggin, 1982),
weighted utility (Chew and MacCrimmon, 1979), and the generalized smooth preferences
model (Machina, 1982), among many others that have proliferated. Yet the most

frequently used model is cumulative prospect theory (Kahneman and Tversky, 1992),
which is an update of prospect theory.
Questions 1 and 2 are variants of the Allais paradox.
Question 1
Choose between
A
$2,500 with probability 33%
$2,400 with probability 66%
$0 with probability 1%
Question 2
Choose between
A
$2,500 with probability 33%
$0 with probability 67%

B
$2,400 with certainty

B
$2,400 with probability 34%
$0 with probability 66%

Most people usually choose B in Question 1 and choose A in Question 2.
Assuming u ($0) = 0 , the choice of B in Question 1 means .34u ($2, 400) > .33u ($2,500) .
Yet the choice of A in Question 2 implies the reverse inequality.
Questions 3−6 show more variants of the same phenomenon.
Question 3
Choose between
A
$4,000 with probability 80%

B
$3,000 with certainty

Question 4
Choose between
A
A loss of $4,000 with probability 80%

B
A loss of $3,000 with certainty

Question 5
Choose between
A
$4,000 with probability 20%

B
$3,000 with probability 25%

Question 6
Choose between
A
A loss of $4,000 with probability 20%

B
A loss of $3,000 with probability 25%

Subjects usually choose B in Question 3 and A in Question 5. The choice of B in
Question 3 implies u ($3, 000) u ($4, 000) > 4 5 whereas the choice of A in Question 5
implies the reverse inequality. However subjects usually choose A in Question 4, and B

in Question 6. This shows that the preference between gambles of negative outcomes is
the mirror image of the preference between gambles of positive outcomes. This also
suggests a psychological propensity to overweight certainty that favors risk aversion in
the domain of gains and risk seeking in the domain of losses.
Questions 7 and 8 are versions of the Allais paradox for nonmonetary outcomes.
Question 7
Choose between
A
A three-week tour of England, France,
and Italy with probability 50%

B
A one-week tour of England with
certainty

Question 8
Choose between
A
A three-week tour of England, France,
and Italy with probability 5%

B
A one-week tour of England with
probability 10%

Subjects usually choose B in Question 7 but choose A in Question 8.
Questions 9 and 10 refer to situations where winning is possible but not probable,
and most people choose the gamble that offers the largest gain. Questions 11 and 12
show the mirror image for losses.
Question 9
Choose between
A
$6,000 with probability 45%

B
$3,000 with probability 90%

Question 10
Choose between
A
$6,000 with probability 0.1%

B
$3,000 with probability 0.2%

Subjects usually choose B in Question 9, which implies .9u ($3, 000) > .45u ($6, 000) . But
choose A in Question 10, which implies the reverse inequality.
Question 11
Choose between
A
A loss of $3,000 with probability 90%

B
A loss of $6,000 with probability 45%

Question 12
Choose between
A
A loss of $3,000 with probability 0.2%

B
A loss of $6,000 with probability 0.1%

Subjects
usually
choose
B
in
Question
11,
which
implies
.45u (−$6, 000) > .90u (−$3, 000) . But choose A in Question 12, which implies the reverse
inequality.
Question 13 shows how preferences may be altered by different representations of
probabilities (Tversky, 1972).
Question 13
In a two-stage game, you go through the second stage with probability 25%.
If you reach the second stage, choose between
B
A
$4,000 with probability 80%
$3,000 with certainty
Subjects usually choose B in Question 13. The gambles in Question 13 are similar to
those in Question 5 because A has a .25 × .80 = .20 chance, and B has a .25 × 1 = .25
chance. But in Question 5 subjects usually choose A. Here subjects tend to neglect the
game’s first stage and incorrectly consider Question 13 similar to Question 3.
Questions 14 and 15 show how preferences may be altered by varying the
representation of outcomes. They also show the phenomenon of risk aversion for
positive gambles and risk seeking for negative ones.
Question 14
In addition to whatever you own, you have been given $1,000.
You are now asked to choose between
A
B
$1,000 with probability 50%
$500 with certainty
Question 15
In addition to whatever you own, you have been given $2,000.
You are now asked to choose between
A
B
A loss of $1,000 with probability 50%
A loss of $500 with certainty
Subjects usually choose B in Question 14, and choose A in Question 15, although all the
gambles have the same expected value, i.e. $1,500 .

4. Data
Questionnaires containing the previous questions were distributed to 120 subjects (62
males and 58 females) from the Federal University of Santa Catarina, Brazil. These were
students from economics, accounting, production engineering, and library science. A
pre-questionnaire to track the respondents’ bio-characteristics preceded the
questionnaires.
The pre-questionnaire gathered information about gender, menstrual cycle, age,
mother age, marital status, parenthood, handedness, digit ratio, perceived degree of past
lifetime negative experiences, emotional state (Andrade and Iyer, 2007), current status in

the affective circumplex as shown in Figure 1 (Watson et al., 1999), and religiousness
(Table 1).

5. Analysis
We defined p k as the probability of a subject to answer kth question so as to violate
expected utility theory, i.e. p k = P( X k = 1) , where X k is a binary random variable that
takes on the value of one if a subject violates expected utility theory, and of zero
otherwise. Table 2 shows piece of evidence supportive of the anomalies in the sample.
Only the answers to Questions 2 and 15 were not statistically significant, i.e. violation
occurred by chance ( pk = 12 ). Overall our experiment replicated the expected utility
anomalies.
We reckoned an index of average violation for every subject as

V=

X 1 + X 2 + ... + X 15
,
r

where r ∈ [1, 15] is one subject’s number of valid answers; thus r = 15 if he or she
answered all the questions. In the sample, 99 subjects answered all the questions, 18
answered within the range 10 ≤ r ≤ 14 , and only 3 subjects answered 5 or 6 questions.
Quantity r was found linearly correlated with gender, i.e. r = 14 + 0.85 × gender
( p < 0.007 , two-sided t-test). Figures 2 and 3 show that the index of average violation
depended on two particular biological characteristics, namely gender and handedness.
For all the valid questions, the average of V was 0.65 ± 0.03 (95 percent significant).
This figure indicates how much on average the subjects tended to violate expected utility
theory, i.e. ∼ 65% . The index V was found linearly correlated with gender
( V = 0.62 + 0.06 × gender ), i.e. male subjects tended to violate 6 percent more than
females. Although this may be provoked by greater exposure of males regarding the
violations (i.e. as V was regressed on gender, r , and r × gender , only r remained in the
model, 5 percent significant), a d statistic to be presented below will confirm that males
tended to violate more. On average, each valid response raised index V by 2 percent, i.e.
V = 0.35 + 0.02 × r .
The index V was then fitted to one subject’s biological profile B . Since in our
data 0 < V < 1 , we performed a logit transformation of the dependent variable. Thus
logit = ln[V /(1 − V )] .
For the index of average violation we adjusted model
ln[V (1 − V )] = β B , where β is a parameter vector whose dimension depends on the
number of bio-characteristics selected B, i.e. those statistically relevant for the answers
given. By employing the Bayesian information criterion to select the explanatory
variables we found that

ln

V
= 1.350 + 0.284 × gender − 0.495 × handedness − 0.034 × age
1−V

( p ≤ 0.053 , two-sided t-test). On average, females, lefthanders, and older subjects
tended to violate expected utility theory less, i.e. they were more ‘rational’, i.e.
V=

exp(1.350 + 0.284 × gender − 0.495 × handedness − 0.034 × age)
.
1 + exp(1.350 + 0.284 × gender − 0.495 × handedness − 0.034 × age)

By considering the values in Table 1 and the equation above, a 20-year-old boy that is
also right-handed, for instance, has a 72 percent chance of violating expected utility
theory, whereas a 40-year-old right-handed man has a 57 percent chance.
We found it interesting to apply the logit model for boys and girls separately. For
boys, we adjusted model ln[V1 (1 − V1 )] = β B and got the male index of average violation
V1 , where the bio-characteristics mother age and digit ratio were included in B . We
found

ln

V1
= 43.597 − 4.929 × 2D + 4.846 × 4D − 41.388 × 2D:4D
1 − V1

+0.384 × (emotional state 1 or 2) − 0.042 × age
( p ≤ 0.027 , two-sided t-test). Thus boys with high prenatal testosterone (low digit ratios)
were more likely to violate expected utility theory, and self-reported anxious men were
less rational. The female index of average violation V2 was similarly found by adjusting
model ln[V2 (1 − V2 )] = β B , where B now includes menstrual cycle. We found
ln

V2
= 0.52 × religiousness
1 − V2

( p ≤ 0.001 , two-sided t-test). Thus god believers were more likely to violate expected
utility theory.
That gender matters for the anomalies to expected utility theory can also be seen
with the help of the d statistic, which is defined by the means’ difference, X 1 − X 2 ,
divided by the joint standard deviation, assuming that both groups are homogeneous
(Cohen, 1988). Inhomogeneity would mean an artificially big d . The d statistic makes
sense here because (as seen in Section 2) men and women are different, but not too much
different. So
d=

X1 − X 2
n1 S12 + n2 S 22
n1 + n2

.

It can be rewritten for proportions as

d=

X1 − X 2
n1 X 1 (1 − X 1 ) + n2 X 2 (1 − X 2 )
n1 + n2

.

Table 3 shows that the d statistic for the index of average violation of each sex has a
positive value. This confirms that female subjects tended to violate less expected utility
theory than males. Table 8 shows the statistics for the individual questions.
6. Summary and conclusion

Since neural processes mediate risk-taking behavior, the biological (neural and hormonal)
characteristics of subjects may matter for their decisions under risk. In particular, the
observed expected utility anomalies of the Allais paradox may have neural basis and their
biological roots may be uncovered if one explicitly takes the bio-characteristics of
subjects into account.
To assess this, we distributed questionnaires containing versions of the Allais
paradox to 120 subjects only to find the anomalies replicated. We also distributed prequestionnaires aimed at tracking the subjects’ bio-characteristics. The latter gathered
information about gender, menstrual cycle, age, mother age, marital status, parenthood,
handedness, digit ratio, perceived degree of past lifetime negative experiences, emotional
state, current status in the affective circumplex, and religiousness. By employing the
Bayesian information criterion to select explanatory variables, we found that some of
those bio-characteristics do underlie the anomalies.
A logit model allowed us to find that on average 65 percent of the subjects tended
to violate expected utility theory. Male subjects tended to violate 6 percent more than
females. A d test confirmed that females were more ‘rational’, in the sense that they
violated expected utility theory less. Older women were even more rational. Selfreported anxious men were less rational. Males with high prenatal testosterone (i.e. with
low 2D:4D digit ratios) were less rational. Young subjects (men and women) were found
less rational, too. Finally, self-reported female atheists were even more rational.

Figure 1. Affective Circumplex (Watson et al., 1999).

Figure 2. Distribution of the index of average violation V by gender

Figure 3. Distribution of the index of average violation V by handedness

Table 1. Bio-characteristics
variable
gender
ovulating?

category
male
female
yes
no

age
mother age
marital status
children?
handedness
digit ratio

single
other
yes
no
lefthander
righthander
2D:4D < 1
other

past negative experiences
emotional state 1
emotional state 2
emotional state 3
emotional state 4
emotional state 5

very anxious
other
moderately anxious
other
emotionless
other
moderately excited
other
very excited
other

affective circumplex status
god believer?

yes
no

value
1
0
1
0
18−49
41−71
1
0
1
0
1
0
1
0
0−10
1
0
1
0
1
0
1
0
1
0
1−8
1
0

Table 2. Expected utility violation: estimates without considering the bio-characteristics
question

k
1
2
3
4
5
6
7
8
9
10
11
12
13
14
15
Note
* z=

sample
size
n
110
113
116
113
113
115
118
117
115
114
115
115
119
120
120

number of
violations

pk
estimate

z ratio* of hypothesis test
H 0 : pk = 12

significance
level

81
57
75
72
76
68
96
75
94
82
77
67
82
86
51

0.736
0.504
0.647
0.637
0.673
0.591
0.814
0.641
0.817
0.719
0.670
0.583
0.689
0.717
0.425

4.96
0.09
3.16
2.92
3.67
1.96
6.81
3.05
6.81
4.68
3.64
1.77
4.13
4.75
−1.64

0.00000
0.92505
0.00160
0.00354
0.00024
0.05020
0.00000
0.00228
0.00000
0.00000
0.00028
0.07643
0.00004
0.00000
0.10035

pk − 0.5
0.5

n

Table 3. d statistic for the index of average violation of both sexes
male

female
2
1

sample n1

V1

S

sample n2

V2

S 22

d

62

0.681

0.02262

58

0.623

0.02881

0.36

Table 4. d statistic for the individual questions k

k

sample size
n1

1
2
3
4
5
6
7
8
9
10
11
12
13
14
15

60
61
62
61
62
61
61
61
61
61
62
62
62
62
62

male
number of
violations
41
40
39
42
43
40
49
41
53
46
43
39
36
50
27

X1

sample size
n2

0.6833
0.6557
0.6290
0.6935
0.6885
0.6557
0.8033
0.6721
0.8689
0.7541
0.6935
0.6290
0.5806
0.8065
0.4355

50
52
54
52
51
54
57
56
54
53
53
53
57
58
58

female
number of
violations
40
17
36
30
33
28
47
34
41
36
34
28
46
36
24

X2

d

0.8000
0.3269
0.6667
0.5769
0.6471
0.5185
0.8246
0.6071
0.7593
0.6792
0.6415
0.5283
0.8070
0.6207
0.4138

−0.26
0.66
−0.08
0.23
0.10
0.28
−0.05
0.14
0.28
0.17
0.11
0.20
−0.49
0.41
0.04

References

Ackerly, S. S., Benton, A. L., 1948. Report of a case of bilateral frontal lobe defect.
Proceedings of the Association for Research in Nervous and Mental Diseases 27, 479–
504.
Allais, M., 1953. Le comportement de l’homme rationnel devant le risque, critique des
postulats et axioms de l’ecole americaine. Econometrica 21, 503−546.
Andrade, E. B., Iyer, G., 2007. Dynamic inconsistencies in gambling and the role of
feelings, Haas Business School Working Paper.
Bailey, A. A., Hurd, L., 2005. Finger length ratio (2D:4D) correlates with physical
aggression in men but not in women. Biological Psychology 68, 215–222.
Barber, B. M., Odean, T., 2001. Boys will be boys: gender, overconfidence, and common
stock investment. Quarterly Journal of Economics 116, 261−292.
Bargh, J. A., Chaiken, S., Raymond, P., Hymes, C., 1996. The automatic evaluation
effect: Unconditional automatic attitude activation with a pronunciation task. Journal of
Experimental Social Psychology 32, 104–128.
Bargh, J. A., Chartrand, T. L., 1999. The unbearable automaticity of being. American
Psychologist 54, 462–179.
Baron-Cohen, S., 2002. The extreme male brain theory of autism. Trends in Cognitive
Sciences 6, 248−254.
Battaglio, R., Kagel, J., Jiranyakul, R., 1990. Testing between alternative models of
choice under uncertainty: some initial results. Journal of Risk and Uncertainty 3, 25–50.
Batheja, M., McManus, I. C., 1985. Handedness in the mentally handicapped.
Developmental Medicine and Child Neurology 27, 63–68.
Beaumont, J. G., Kenealy, P. M., Rogers, M. J. C., 1999. Blackwell Dictionary of
Neuropsychology. Oxford: Basil Blackwell.
Bechara, A., Damasio, A. R., 2005. The somatic marker hypothesis: a neural theory of
economic decision. Games and Economic Behavior 52, 336–372.
Bechara, A., Damasio, H., Tranel, D., Anderson, S. W., 1998. Dissociation of working
memory from decision making within the human prefrontal cortex. Journal of
Neuroscience 18, 428–437.
Bechara, A., Damasio, H., Tranel, D., Damasio, A. R., 1997. Deciding advantageously
before knowing the advantageous strategy. Science 275, 1293–1295.

Benderlioglu, Z., Nelson, R. J., 2004. Digit length ratios predict reactive aggression in
women, but not in men. Hormones and Behavior 46, 558–564.
Birger, M., Swartz, M., Cohen, D., Alesh, Y., Grishpan, C., Kotelr, M., 2003.
Aggression: the testosterone-serotonin link. The Israel Medical Association Journal 5,
653–658.
Borg, J., Andree, B., Soderstrom, H., Farde, L., 2003. The serotonin system and spiritual
experiences. American Journal of Psychiatry 160, 1965–1969.
Boster, S. J., 1998. Emotion terms and facial expressions: a cross-cultural comparison.
American Anthropological Association Meeting, Philadelphia.
Boyer, P., 2002. Religion Explained: The Evolutionary Origins of Religious Thought.
New York: Vintage.
Bradgon, A. D., Gamon, D., 2000. Brains That Work a Little Bit Differently. New York:
Brainwaves Books.
Brickner, R. M., 1932. An interpretation of frontal lobe function based upon the study of
a case of partial bilateral frontal lobectomy: localization of function in the cerebral
cortex. Proceedings of the Association for Research in Nervous and Mental Diseases 13,
259–351.
Bullivant, S. B., Sellergren, S. A., Stern, K., Spencer, N. A., Jacob, S., Mennella, J. A.,
McClintock, M. K., 2004. Women’s sexual experience during the menstrual cycle:
identification of the sexual phase by noninvasive measurement of luteinizing hormone.
Journal of Sex Research 41, 82–93.
Burnham, T. C., 2007. High-testosterone men reject low ultimatum game offers.
Proceedings of the Royal Society B, forthcoming (DOI 10.1098/rspb.2007.0546).
Burnham, T., 2003. Caveman economics: Proximate and ultimate causes of nonmaterially maximizing behavior. Harvard University Working Paper.
Byrnes, J. P., Miller, D. C., Schafer, W. D., 1999. Gender differences in risk-taking: a
meta-analysis. Psychological Bulletin 125, 367−383.
Camerer, C., Loewenstein, G., Prelec, D., 2005. Neuroeconomics: how neuroscience can
inform economics. Journal of Economic Literature 43, 9−64.
Cantor, J. M., Klassen, P. E., Dickey, R., Christensen, B. K., Kuban, M. E., Blak, T.,
Williams, N. S., Blanchard, R., 2005. Handedness in pedophilia and hebephilia. Archives
of Sexual Behavior 34, 447−459.

Cattrall, F. R., Vollenhoven, B. J., Weston, G. C., 2005. Anatomical evidence for in utero
androgen exposure in women with polycystic ovary syndrome. Fertility and Sterility 84,
1689–1692.
Chew, S. H., MacCrimmon, K. R., 1979. Alpha-nu choice theory: a generalization of
expected utility theory, University of British Columbia Working Paper, No 669.
Cohen, J., 1988. Statistical Power Analysis for the Behavioral Sciences, 2nd ed.
Hillsdale: Lawrence Earlbaum Associates.
Comanor, W. S., Phillips, L., 2002. The impact of income and family structure on
delinquency. Journal of Applied Economics 5, 209−232.
Comings, D. E., 1998. The molecular genetics of pathological gambling. CNS Spectrums
3, 20–37.
Coren, S., 1996. Handedness as a predictor of increased risk of knee, elbow, or shoulder
injury, fractures and broken bones. Psychology Press 1, 139−152.
Cornish, K. M., McManus, I. C., 1996. Hand preference and hand skill in children with
autism. Journal of Autism and Developmental Disorders 26, 597–609.
Crenshaw, T., 1996. Alchemy of Love and Lust: How Our Sex Hormones Influence Our
Relationships. New York: Pocket Books.
Csatho, A., Osvath, A., Bicsack, E., Karadi, K., Manning, J., Kallai, J., 2003. Sex role
identity related to the ratio of second to fourth digit length in women. Biological
Psychology 62, 147–156.
Da Costa Jr, N., Minetto, C., Da Silva, S., 2007. Disposition effect and gender. Applied
Economics Letters, forthcoming.
Damasio, A. R., 1994. Descartes’ Error: Emotion, Reason, and the Human Brain. New
York: Grosset-Putnam.
Damasio, A. R., 1999. The Feeling of What Happens: Body and Emotion in the Making
of Consciousness. New York: Harcourt, Brace & Co.
Damasio, A. R., 2003. Looking for Spinoza: Joy, Sorrow, and the Feeling Brain. New
York: Harcourt, Brace & Co.
Damasio, A. R., Tranel, D., Damasio, H., 1990. Individuals with sociopathic behavior
caused by frontal damage fail to respond autonomically to social stimuli. Behavioural
Brain Research 41, 81–94.

Damasio, A. R., Tranel, D., Damasio, H., 1991. Somatic markers and the guidance of
behavior: theory and preliminary testing. In: Levin, H. S., Eisenberg, H. M., Benton, A.
L. (Eds.), Frontal Lobe Function and Dysfunction. New York: Oxford University Press,
217–229.
Dawkins, R., 2006. The God Delusion. New York: Bantam Books.
Dixson, A., 1998. Primate Sexuality: Comparative Studies of the Prosimians, Monkeys,
Apes, and Human Beings. New York: Oxford University Press.
Donohue, J. J., Levitt, S. D., 2001. The impact of legalized abortion on crime. Quarterly
Journal of Economics 116, 379−420.
Doty, R. L., Ford, M., Preti, G., Huggins, G. R., 1975. Changes in the intensity and
pleasantness of human vaginal odors during the menstrual cycle. Science 190, 1316–
1317.
Eckel, C., Grossman, P., 2007. Men, women and risk aversion: experimental evidence.
In: Plott, C., Smith, V. (Eds.), Handbook of Experimental Results. New York: Elsevier.
Eslinger, P. J., Damasio, A. R., 1985. Severe disturbance of higher cognition after
bilateral frontal lobe ablation: patient evr. Neurology 35, 1731–1741.
Faurie, C., Raymond, M., 2004. Handedness frequency over more than ten thousand
years. Proceedings of the Royal Society of London B 271, 43–45.
Fehr-Duda, H., De Gennaro, M., Schubert, R., 2006. Gender, financial risk, and
probability weights. Theory and Decision 60, 283−313.
Fisher, M. L., 2004. Female intrasexual competition decreases female facial
attractiveness. Proceedings: Biological Sciences 271, 283–285.
Foote, C., Goetz, C., 2005. Testing economic hypotheses with state-level data: a
comment on Donohue and Levitt (2001). Federal Reserve Bank of Boston Working Paper
No 05–15.
Gangestad, S. W., Thornhill, R., Garver-Apgar, C. E., 2005. Adaptations to ovulation. In:
Buss, D. M. (Ed.), The Handbook of Evolutionary Psychology. Hoboken: John Wiley and
Sons, 344–371.
Gangestad, S. W., Thornhill, R., Garver, C., 2002. Changes in women’s sexual interests
and their partners’ mate retention tactics across the menstrual cycle: evidence for shifting
conflicts of interest. Proceeding of the Royal Society of London B 269, 975–982.
Geschwind, N., 1984. The biology of cerebral dominance: implications for cognition.
Cognition 17, 193−208.

Gneezy, U., Potters, J., 1997. An experiment on risk taking and evaluation periods.
Quarterly Journal of Economics 112, 631–645.
Goleman, D., 1987. Teen-age risk-taking: rise in deaths prompts new research effort. The
New York Times, November 24.
Gray, P. B., Yang, C. F. J., Pope, H. G., 2006. Fathers have lower salivary testosterone
levels than unmarried men and married non-fathers in Beijing, China. Proceedings of the
Royal Society B 273, 333−339.
Grouios, G., Sakadami, N., Poderi, A., Alevriadou, A., 1999. Excess of non-right
handedness among individuals with intellectual disability: experimental evidence and
possible explanations. Journal of Intellectual Disability Research 43, 306–313.
Hamer, D. H., 2004. The God Gene: How Faith is Hardwired into Our Genes. New York:
Doubleday.
Haselton, M. G., Gangestad, S. W., 2006. Conditional expression of women’s desires and
men’s mate guarding across the ovulatory cycle. Hormones and Behavior 49, 509–518.
Haselton, M. G., Mortezaie, M., Pillsworth, E. G., Bleske-Rechek, A., Frederick, D. A.,
2007. Ovulatory shifts in human female ornamentation: near ovulation, women dress to
impress. Hormones and Behavior 51, 40–45.
Hassler, M., Gupta, D., 1993. Functional brain organization, handedness, and immune
vulnerability in musicians and non-musicians. Neuropsychologia 7, 55−60.
Hershey, J., Schoemaker, P., 1980. Risk taking and problem context in the domain of
losses: an expected utility analysis. Journal of Risk and Insurance 47, 111−132.
Honekopp, J., Manning, J. T., Muller, C., 2006a. Digit ratio (2D:4D) and physical fitness
in males and females: evidence for effects of prenatal androgens on sexually selected
traits. Hormones and Behavior 49, 545–549.
Honekopp, J., Voracek, M., Manning, J. T., 2006b. 2nd to 4th digit ratio (2D:4D) and
number of sex partners: evidence for effects of prenatal testosterone in men.
Psychoneuroendocrinology 31, 30–37.
Hyde, J., 2005. The gender similarities hypothesis. American Psychologist 60, 581−592.
Iannaccone, L., 1998. Introduction to the economics of religion. Journal of Economic
Literature 36, 1465−1496.
Jianakoplos, N. A., Bernasek, A., 1998. Are women more risk averse? Economic Inquiry
36, 620–630.

Joseph, R., 2001. The limbic system and the soul: evolution and the neuroanatomy of
religious experience. Zygon 36, 105–136.
Joseph, R., 2002. Neurotheology: Brain, Science, Spirituality, and Religious Experience.
Los Angeles: University Press.
Kahneman, D., Tversky, A., 1979. Prospect theory: an analysis of decision under risk.
Econometrica 47, 263−292.
Kahneman, D., Tversky, A., 1992. Advances in prospect theory: cumulative
representation of uncertainty. Journal of Risk and Uncertainty 5, 297−323.
Landy, H., Weiner, S., Corson, S., 1986. The ‘vanishing twin’: ultrasonographic
assessment of fetal disappearance in the first trimester. American Journal of Obstetrics
and Gynecology 155, 14−19.
Lalumiere, M. L., Blanchard, R., Zucker, K. J., 2000. Sexual orientation and handedness
in men and women: a meta analysis. Psychological Bulletin 126, 575−592.
Lewellen, W. G., Lease, R. C., Schlarbaum, G. G., 1977. Patterns of investment strategy
and behavior among individual investors. Journal of Business 50, 296−333.
Levine, P. B., Staiger, D., Kane, T. J., Zimmerman, D. J., 1996. Roe v. Wade and
American fertility. National Bureau of Economic Research Working Paper No. 5615.
Lilly, J. C., 1972. Center of the Cyclone. New York: Bantam Books.
Lindesay, J., 1987. Laterality shift in homosexual men. Neuropsychologia 25, 965−969.
Loewenstein, G. F., Weber, E. U., Hsee, C. K., Welch, N., 2001. Risk as feelings.
Psychological Bulletin 127, 267–286.
Lundeberg, M. A., Fox, P. W., Puncochar, J., 1994. Highly confident but wrong: gender
differences and similarities in confidence judgments. Journal of Educational Psychology
86, 114–121.
Lutchmaya, S., Baron-Cohen, S., Raggatt, P., Knickmeyer, R., Manning, J. T., 2004.
Second to fourth digit ratios, fetal testosterone and estradiol. Early Human Development
77, 23–28.
Machina, M., 1982. ‘Expected utility’ analysis without the independence axiom.
Econometrica 50, 277–323.

Macrae, C. N., Alnwick, K. A., Milne, A. B., Schloerscheidt, A. M., 2002. Person
perception across the menstrual cycle: hormonal influences on socialcognitive
functioning. Psychological Science 13, 532–536.
Manning, J. T., 2002. Digit Ratio: A Pointer to Fertility, Behaviour, and Health. New
Brunswick: Rutgers University Press.
Manning, J. T., Taylor, R. P., 2001. Second to fourth digit ratio and male ability in sport:
implications for sexual selection in humans. Evolution and Human Behavior 22, 61−69.
Manning, J. T., Scutt, D., Wilson, J., Lewis-Jones, D. I., 1998. The ratio of 2nd to 4th
digit length: a predictor of sperm numbers and concentrations of testosterone, luteinizing
hormone and oestrogen. Human Reproduction 13, 3000–3004.
Manning, J. T., Barley, L., Walton, J., Lewis-Jones, D. I., Trivers, R. L., Singh, D.,
Thornhill, R., Rohde, P., Bereczkei, T., Henzi, P., Soler, M., Szwed, A., 2000. The
2nd:4th digit ratio, sexual dimorphism, population differences, and reproductive success:
evidence for sexually antagonistic genes? Evolution and Human Behavior 21, 163–183.
McCabe, K., Houser, D., Ryan, L., Smith, V. L., Trouard, T., 2001. A functional imaging
study of cooperation in two-person reciprocal exchange. Proceedings of the National
Academy of Sciences of the United States of America 98, 11832–11835.
McCormick, C. M., Witelson, S. F., Kingstone, E., 1990. Left-handedness in homosexual
men and women: neuroendrocrine implications. Psychoneuroendrocrinology 15, 69−76.
McElroy, S. L., Satlin, A., Pope, H., Keck, P. E., Hudson, J. I., 1991. Treatment of
compulsive shopping with antidepressants: a report of three cases. Annals of Clinical
Psychiatry 3, 199–204.
Medland, S. E., Wright, M., Geffen, G., Hay, D. A., Levy, F., Martin, N. G., Duffy, D.
L., 2003. Special twin environments, genetic influences and their effects on the
handedness of twins and their siblings. Twin Research 6, 119−130.
Moffat, S. D., Hampson, E., 1996. Salivary testosterone levels in left- and right-handed
adults. Neuropsychologia 34, 225−233.
Moreyra, P., Ibanez, A. A., Saiz-Ruiz, J., Nissenson, K., Blanco, C., 2000. Review of the
phenomenology, etiology and treatment of pathological gambling. German Journal of
Psychiatry 3, 37–52.
Newberg, A., D’Aquili, E., Rause, V., 2001. Brain Science and the Biology of Belief:
Why God Won’t Go Away. New York: Ballantine Books.
Newman, H. H., 1928. Studies of human twins II: asymmetry reversal of mirror imaging
in identical twins. The Biological Bulletin 55, 298−315.

Palmer, L. F., 2002. Bonding matters: the chemistry of attachment. Attachment Parenting
International News, Vol. 5, No. 2.
Penfield, W., 1975. The Mystery of the Mind. Princeton: Princeton University Press.
Persinger, M. A., 1993. Transcendental meditation and general meditation are associated
with enhanced complex partial epileptic-like signs: evidence for ‘cognitive’ kindling?
Perceptual and Motor Skills 76, 168−170.
Persinger, M. A., Healey, F., 2002. Experimental facilitation of the sensed presence:
possible intercalation between the hemispheres induced by complex magnetic fields.
Journal of Nervous and Mental Disease 190, 533–541.
Peters, E., Slovic, P., 2000. The springs of action: affective and analytical information
processing in choice. Personality and Social Psychology Bulletin 26, 1465–1475.
Powell, M., Ansic, D., 1997. Gender differences in risk behavior in financial decisionmaking: an experimental analysis. Journal of Economic Psychology 18, 605−628.
Phan, K. L., Wager, T., Taylor, S. F., Liberzon, I., 2002. Functional neuroanatomy of
emotion: a meta-analysis of emotion activation studies in PET and fMRI. NeuroImage
16, 331−348.
Quiggin, J., 1982. A theory of anticipated utility. Journal of Economic Behavior and
Organization 3, 323−343.
Raghunathan, R., Pham, M. T., 1999. Motivational influences of anxiety and sadness on
decision making. Organizational Behavior and Human Decision Processes 79, 56−77.
Raine, A., Brennan, P., Mednick, S., 1994. Birth complications combined with early
maternal rejection at age 1 year predispose to violent crime at age 18 years. Archives of
General Psychiatry 101, 984−988.
Raine, A., Brennan, P., Mednick, B., Mednick, S., 1996. High rates of violence, crime,
academic problems, and behavioral problems in males with both early neuromotor
deficits and unstable family environments. Archives of General Psychiatry 103, 544−549.
Raine, A., Buchsbaum, M. S., 1996. Violence, brain imaging, and neuropsychology. In:
Stoff, D. M., Cairns, R. B. (Eds.), Aggression and Violence: Genetic, Neurobiological,
and Biosocial Perspectives. Mahwah: Lawrence Earlbaum Associates Publishers,
195−217.
Ramachandran, V. S., Hirstein, W., Armel, K. C., Tecoma, E., Irqgui, V., 1998. The
neural basis of religious experience. Society for Neuroscience Abstracts 23, 519.1.

Rasanen, P., Hakko, H., Isohanni, M., Hodgins, S., Jarvelin, M. R., Tiihonen, J., 1999.
Maternal smoking during pregnancy and risk of criminal behavior among adult male
offspring in the Northern Finland 1966 birth cohort. American Journal of Psychiatry 156,
857−862.
Roberts, S. C., Havlicek, J., Flegr, J., Hruskova, M., Little, A. C., Jones, B. C., Perrett, D.
I., Petrie, M., 2004. Female facial attractiveness increases during the fertile phase of the
menstrual cycle. Proceedings of the Royal Society of London B 271, S270–S272.
Roney, J. R., Maestripieri, D., 2004. Relative digit lengths predict men’s behavior and
attractiveness during social interactions with women. Human Nature 15, 271–282.
Roney, J. R., Mahler, S. V., Maestripieri, D., 2003. Behavioral and hormonal responses
of men to brief interactions with women. Evolution and Human Behavior 24, 365–375.
Rustichini, A., Dickhaut, J., Ghirardato, P., Smith, K., Pardo, J. V., 2005. A brain
imaging study of the choice procedure. Games and Economic Behavior 52, 257–282.
Sampson, R., Laub, J., 1993. Crime in the Making: Pathways and Turning Points through
Life. Cambridge: Harvard University Press.
Savage, L. J., 1954. The Foundations of Statistics. New York: Wiley.
Schachter, S. C., Boulton, A., Manoach, D., O’Connor, M., Weintraub, S., Blume, H.,
Schomer, D. L., 1995. Handedness in patients with intractable epilepsy: correlations with
side of temporal lobectomy and gender. Journal of Epilepsy 8, 190–192.
Schneider, W., Shiffrin, R. M., 1977. Controlled and automatic human information
processing: I. Detection, search and attention. Psychological Review 84, 1–66.
Schubert, R., Gysler, M., Brown, M., Brachinger, H. W., 2000. Gender specific attitudes
towards risk and ambiguity: an experimental investigation. Swiss Federal Institute of
Technology Working Paper.
Schultes, R. E., Hofmann, A., Ratsch, C., 2002. Plants of the Gods: Their Sacred, Healing
and Hallucinogenic Powers. Vermont: Healing Arts Press.
Searleman, A., Herrmann, D. J., Coventry, A. K., 1984. Cognitive abilities and lefthandedness: an interaction between familial sinistrality and strength of handedness.
Intelligence 8, 295−304.
Singh, D., Bronstad, P. M., 2001. Female body odour is a potential cue to ovulation.
Proceedings of the Royal Society of London B 268, 797–801.

Shiffrin, R. M., Schneider, W., 1977. Controlled and automatic human information
processing: II. Perceptual learning, automatic attending and a general theory.
Psychological Review 84, 127–190.
Sluming, V. A., Manning, J. T., 2000. Second to fourth digit ratio in elite musicians:
evidence for musical ability as an honest signal of male fitness. Evolution and Human
Behavior 21, 1–9.
Sunden, A. E., Surette, B. J., 1998. Gender differences in the allocation of assets in
retirement savings plans. American Economic Review 88, 207−211.
Thornhill, R., Gangestad, S. W., Miller, R., Scheyd, G., McCollough, J. K., Franklin, M.,
2003. Major histocompatibility complex genes, symmetry, and body scent attractiveness
in men and women. Behavioral Ecology 14, 668–678.
Trepel, C., Fox, C. R., Poldrack, R. A., 2005. Prospect theory on the brain? toward a
cognitive neuroscience of decision under risk. Cognitive Brain Research 23, 34−50.
Tversky, A., 1972. Elimination by aspects: a theory of choice. Psychological Review 79,
281−299.
Van Anders, S. M., Vernon, P. A., Wilbur, C. J., 2006. Fingerlength ratios show evidence
of prenatal hormone-transfer between opposite-sex twins. Hormones and Behavior 49,
315–319.
Van Den Bergh, B., Dewitte, S., 2006. Digit ratio (2D:4D) moderates the impact of
sexual cues on men’s decisions in ultimatum games. Proceedings of the Royal Society of
London B 273, 2091−2095.
Von Neumann, J., Morgenstern, O., 1944. Theory of Games and Economic Behavior.
Princeton: Princeton University Press.
Watson, D., Wiese, D., Vaidya, J., Tellegen, A., 1999. The two general activation
systems of affect: structural findings, evolutionary considerations, and psychobiological
evidence. Journal of Personality and Social Psychology 76, 820–838.
Welt, L., 1888. Uber Charaktervaranderungen Des Menschen Infoldge Von Lasionen Des
Stirnhirns. Deutsches Archiv fur Klinische Medizin 42, 339–390.
Williams, J. H. G., Greenhalgh, K. D., Manning, J. T., 2003. Second to fourth finger ratio
and possible precursors of developmental psychopathology in preschool children. Early
Human Development 72, 57–65.
Wilson, M., Daly, M., 2004. Do pretty women inspire men to discount the future?
Proceedings of the Royal Society of London B 271, S177–S179.

Wood, C. J., Aggleton, J. P., 1989. Handedness in ‘fast ball’ sports: do left-handers have
an innate advantage? British Journal of Psychology 80, 227−240.
Zuckerman, M., 1994. Behavioral Expressions and Biosocial Bases of Sensation Seeking.
New York: Cambridge University Press.

