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Abstract

Financial decision making rarely follows models derived from economic theory, which

postulate that people are rational economic actors. Psychological alternatives abound.

The Tversky-Kahneman heuristics approach is dominating, but it needs to be

complemented with emotional and personality factors, since cognitive limitations do

not provide exhaustive explanations of the psychology of decision making. In this

paper, attitudes to financial risk taking and gambling are related to sensation seeking,

emotional intelligence, the perceived importance of money (money concern), and

overarching values in groups of students of financial economics (N = 93). Comparative

data were collected for a group of nonstudents. Data on values were also available from

a random sample of the population. It was found that the students of finance had a

positive attitude to economic risk taking and gambling behavior, a high level of
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sensation seeking, a low level of money concern, and gave low priority to altruistic

values about peace and the environment. The subgroup of participants planning a

career in finance showed an even more pronounced interest in gambling.
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Notes

∗Note. Effects sizes in standardized units according to Cohen's standard (Cohen

[1988]): 0.2–0.3 “small”, 0.4–0.6 “medium” and 0.7+ ‘large’.

∗Note. Effects sizes in standardized units according to Cohen's standard (Cohen

[1988]): 0.2–0.3 “small”, 0.4–0.6 “medium” and 0.7+ “large”.

1. There are obvious political reasons that may explain this tendency. However, a more

interesting explanation relates it to perceived control. It is a common tendency to

underestimate a risk if we believe, rightly or wrongly, that we are in control of the

events (Harris [1996]).

2. Retrieved September 22, 2006, from

http://www.konj.se/download/18.514cc05910c58eb13ad800027494/PressHIP060830.pdf.

3. Four respondents did not state gender.

4. Available in the Appendix.

5. Available in the Appendix.
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6. However, there was a consistent trend in the sense that students had higher average

values of sensation seeking than nonstudents.

Related research 

Recommended articles Cited by 

44

Financial behavior, confidence, risk preferences and financial literacy of university students

Calvin Mudzingiri et al.

Cogent Economics & Finance

Published online: 8 Sep 2018



Personality and domain‐specific risk taking

Nigel Nicholson Corresponding author et al.

Journal of Risk Research

Published online: 15 Aug 2006



DOSPERT's Gambling Risk-Taking Propensity Scale Predicts Excessive Stock Trading

Łukasz Markiewicz et al.

Journal of Behavioral Finance

Published online: 27 Feb 2013



View more



People also read

https://www.tandfonline.com/doi/full/10.1080/23322039.2018.1512366
https://www.tandfonline.com/author/Mudzingiri%2C+Calvin
https://www.tandfonline.com/doi/full/10.1080/1366987032000123856
https://www.tandfonline.com/author/Nicholson%2C+Nigel
https://www.tandfonline.com/doi/full/10.1080/15427560.2013.762000
https://www.tandfonline.com/author/Markiewicz%2C+%C5%81ukasz


Information for

Authors

R&D professionals

Editors

Librarians

Societies

Open access

Overview

Open journals

Open Select

Dove Medical Press

F1000Research

Opportunities

Reprints and e-prints

Advertising solutions

Accelerated publication

Corporate access solutions

Help and information

Help and contact

Newsroom

All journals

Books

 Sign me up

   

Keep up to date

Register to receive personalised research and resources by email

Copyright © 2026 Informa UK Limited Privacy policy

Cookies Terms & conditions Accessibility

Registered in England & Wales No. 01072954 

5 Howick Place | London | SW1P 1WG

Taylor and Francis

Group

https://authorservices.taylorandfrancis.com/
https://taylorandfrancis.com/who-we-serve/industry-government/business/
https://editorresources.taylorandfrancis.com/
https://www.tandfonline.com/page/librarians
https://www.tandfonline.com/societies
https://www.tandfonline.com/openaccess
https://www.tandfonline.com/openaccess/openjournals
https://www.tandfonline.com/openaccess/openselect
https://www.tandfonline.com/openaccess/dove
https://www.tandfonline.com/openaccess/f1000
https://taylorandfrancis.com/who-we-serve/industry-government/marketing/
https://taylorandfrancis.com/partnership/commercial/advertising-solutions/
https://taylorandfrancis.com/partnership/commercial/accelerated-publication/
https://taylorandfrancis.com/who-we-serve/industry-government/business/purchasing-options/
https://help.tandfonline.com/
https://newsroom.taylorandfrancisgroup.com/
https://www.tandfonline.com/journals?&pageSize=3000
https://www.routledge.com/
https://taylorandfrancis.formstack.com/forms/tfoguest_signup
https://facebook.com/TaylorandFrancisGroup
https://twitter.com/tandfonline
http://linkedin.com/company/taylor-&-francis-group
https://www.youtube.com/user/TaylorandFrancis
http://www.weibo.com/tandfchina
https://bsky.app/profile/tandfresearch.bsky.social
https://www.informa.com/
https://informa.com/privacy-policy/
https://privacy.informa.com/trackers/en/
https://www.tandfonline.com/terms-and-conditions
https://www.tandfonline.com/accessibility
http://taylorandfrancis.com/

