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Abstract 

This research paper explores the financial behavior and decision-making of women in the workplace. It 

examines factors such as income, spending habits, saving and investing patterns, retirement planning, and 

gender-based disparities. The study surveyed 1,000 employed women across various industries, age groups, 

and income levels. Key findings indicate that women tend to prioritize short-term financial goals, are more 

risk-averse in their investment choices, and face unique challenges in retirement planning due to longer life 

expectancies and career interruptions. The paper also discusses the impact of the gender pay gap on women's 

financial well-being. It highlights the need for targeted financial education and support for women in the 

workplace. The insights from this research can inform policies and programs aimed at promoting financial 

empowerment and equality for working women. 

Keywords: Women's Finance; Workplace; Financial Behavior; Gender Disparities; Financial Decision-

Making. 

 

1. Introduction  

Women's participation in the workforce has steadily 

increased over the past several decades, with women 

now comprising nearly half of the global labor force 

[1]. Despite this progress, women continue to face 

unique financial challenges and disparities in the 

workplace. The gender pay gap, which refers to the 

difference in earnings between men and women, 

remains a persistent issue across industries and 

countries [2]. Additionally, women often bear a 

disproportionate share of caregiving responsibilities, 

leading to career interruptions and reduced earning 

potential over their lifetimes [3]. Understanding 

women's financial behavior and decision-making in 

the workplace is crucial for addressing these 

challenges and promoting gender equality. Previous 

research has explored various aspects of women's 

financial lives, including their saving and investing 

habits [4], retirement planning [5], and risk tolerance 

[6]. However, there is a need for more comprehensive 

and up-to-date insights into how women navigate 

their finances in the context of their careers. This 

research paper aims to provide a detailed analysis of 

women's financial behavior in the workplace, 

drawing on data from a survey of 1,000 employed 

women across diverse industries, age groups, and 

income levels. The study examines key factors such 

as income, spending habits, saving and investing 

patterns, retirement planning, and gender-based 

disparities. By shedding light on these issues, the 

paper seeks to inform policies and programs aimed at 

promoting financial empowerment and equality for 

working women. 

2. Literature Review  

2.1.The Gender Pay Gap and Its Impact on 

Women's Finances 

The gender pay gap is a well-documented 

phenomenon that refers to the difference in earnings 

between men and women. According to the World 
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Economic Forum, the global gender pay gap 

currently stands at 68%, meaning that women earn 68 

cents for every dollar earned by men [7]. This 

disparity varies across countries and industries but 

remains a persistent issue worldwide. Research has 

shown that the gender pay gap has significant 

implications for women's financial well-being. 

Lower earnings over the course of a career can 

translate into reduced savings, investments, and 

retirement funds [8]. Additionally, the pay gap can 

exacerbate financial stress and insecurity among 

women, particularly those who are the primary 

breadwinners for their households [9]. 

2.2.  Women's Saving and Investing Behavior 

Studies have explored gender differences in saving 

and investing behavior, with mixed findings. Some 

research suggests that women tend to be more risk-

averse than men when it comes to financial decisions 

[10]. This may lead women to favor more 

conservative investment options, such as bonds or 

savings accounts, over higher-risk, higher-return 

options like stocks [11]. However, other studies have 

challenged the notion of inherent gender differences 

in risk tolerance, arguing that factors such as financial 

literacy, access to resources, and socialization play a 

significant role in shaping investment behavior [12]. 

Women who have higher levels of financial 

knowledge and confidence are more likely to engage 

in riskier investment strategies [13]. 

2.3.Retirement Planning and the Gender 

Retirement Gap 

Retirement planning is another area where gender 

disparities are evident. Women, on average, have 

longer life expectancies than men, which means they 

require more savings to sustain them through 

retirement [14]. At the same time, women are more 

likely to experience career interruptions due to 

caregiving responsibilities, which can impact their 

ability to save and invest for retirement [15]. The 

gender retirement gap refers to the difference in 

retirement savings and income between men and 

women. Research has shown that women are more 

likely than men to face poverty in retirement, due in 

part to lower lifetime earnings and reduced access to 

employer-sponsored retirement plans [16]. 

Addressing this gap requires targeted efforts to 

promote retirement planning and savings among 

women, as well as policies that support women's 

continuous participation in the workforce [17]. 

2.4.Financial Education and Empowerment 

for Women 

Financial education and empowerment have been 

identified as key strategies for promoting women's 

financial well-being. Studies have shown that women 

who receive financial education are more likely to 

engage in positive financial behaviors, such as saving 

regularly and investing for the long term [18]. 

Financial education programs tailored specifically to 

women's needs and experiences have been found to 

be particularly effective [19]. In addition to 

education, efforts to promote financial empowerment 

for women often focus on increasing access to 

resources and opportunities. This may include 

initiatives to close the gender pay gap, support 

women's entrepreneurship, and provide targeted 

financial services and products for women [20]. 

3. Methodology 

3.1.Data Collection 

To gather insights into women's financial behavior in 

the workplace, a survey was conducted among 1,000 

employed women in the United States. The sample 

was stratified to ensure representation across various 

industries, age groups, and income levels. Industries 

included healthcare, education, finance, technology, 

retail, and others. Age groups ranged from 18-24 to 

65 and above. Income levels were categorized as low 

(under $30,000), medium ($30,000 to $74,999), and 

high ($75,000 and above). The survey was 

administered online using a secure survey platform. 

Participants were recruited through a combination of 

social media advertising, email invitations, and 

partnerships with professional organizations. The 

survey took approximately 20 minutes to complete 

and included questions on income, spending habits, 

saving and investing behavior, retirement planning, 

and perceptions of gender-based financial disparities. 

3.2.Data Analysis 

The survey data were analyzed using statistical 

software (SPSS version 26). Descriptive statistics, 

including means, standard deviations, and 

frequencies, were calculated for key variables. 

Inferential statistics, such as t-tests and analyses of 

about:blank


 

International Research Journal on Advanced Engineering 

and Management 

https://goldncloudpublications.com 

https://doi.org/10.47392/IRJAEM.2024.0275 

e ISSN: 2584-2854 

Volume: 02 

Issue: 06 June 2024 

Page No: 1860-1865 

 

 

 

   

                        IRJAEM 1862 

 

variance (ANOVAs), were used to examine 

differences in financial behavior across age groups, 

income levels, and industries. Regression analyses 

were conducted to identify predictors of positive 

financial behaviors, such as regular saving and 

investing. The regression models included 

demographic variables (age, income, industry), as 

well as measures of financial knowledge, confidence, 

and risk tolerance. 

4. Results 

4.1.Sample Characteristics 

The sample of 1,000 employed women had a mean 

age of 38.5 years (SD = 11.2). The distribution across 

age groups was as follows: 18-24 (12%), 25-34 

(28%), 35-44 (26%), 45-54 (20%), 55-64 (10%), and 

65 and above (4%). In terms of income, 25% fell into 

the low-income category, 50% were in the medium-

income category, and 25% were in the high-income 

category. The most represented industries in the 

sample were healthcare (20%), education (15%), 

finance (12%), technology (10%), and retail (8%). 

The remaining 35% were spread across various other 

industries, including manufacturing, hospitality, and 

government (Table 1). 

4.2.Income and Spending Habits 

The mean annual income for the sample was $52,500 

(SD = $28,800). There were significant differences in 

income across age groups (F(5, 994) = 38.6, p < 

.001), with younger women (18-24) earning 

significantly less than older age groups. Income also 

varied by industry (F(9, 990) = 22.4, p < .001), with 

women in finance and technology reporting higher 

earnings compared to those in education and retail. 

In terms of spending habits, the mean monthly 

expenditure was $3,200 (SD = $1,600). The top 

spending categories were housing (30%), food 

(20%), transportation (15%), and healthcare (10%). 

Discretionary spending, such as entertainment and 

travel, accounted for an average of 15% of monthly 

expenditures. 

4.3.Saving and Investing Behavior 

The survey found that 60% of women reported saving 

regularly, defined as setting aside money each month 

for future goals. The mean monthly savings amount 

was $500 (SD = $400). Saving behavior varied 

significantly by income level (F(2, 997) = 56.2, p < 

.001), with high-income women saving more than 

those in lower-income categories. 

 

Table 1 Income and Spending by Age Group 

Age 

Group 

Mean Annual 

Income ($) 

Mean 

Monthly 

Spending ($) 

18-24 35,000 2,500 

25-34 48,000 3,000 

35-44 55,000 3,500 

45-54 60,000 3,200 

55-64 58,000 3,000 

65+ 50,000 2,800 

In terms of investing, 45% of women reported 

holding investments such as stocks, bonds, or mutual 

funds. The likelihood of investing increased with age 

(χ2(5) = 38.4, p < .001) and income level (χ2(2) = 

61.8, p < .001). Women who reported higher levels 

of financial knowledge and risk tolerance were also 

more likely to invest (ps < .01) (Table 2). 

 

Table 2 Saving and Investing by Income Level 

Income 

Level 

% Who Save 

Regularly 

% Who 

Invest 

Low 40% 20% 

Medium 60% 45% 

High 80% 70% 

 

4.4.Retirement Planning 

The survey revealed that 50% of women had started 

planning for retirement, with the mean expected 

retirement age being 65.8 years (SD = 4.2). 

Retirement planning varied by age group (χ2(5) = 

92.1, p < .001), with older women more likely to have 

started planning compared to younger women. 

Among those who had started planning for 

retirement, the most common strategies were 

contributing to employer-sponsored plans (60%), 

saving in personal accounts (45%), and investing in 

stocks or mutual funds (30%). Women with higher 

incomes and levels of financial knowledge were more 

likely to engage in multiple retirement planning 

strategies (ps < .01) (Table 3). 
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Table 3 Retirement Planning by Age Group 

Age  

Group 

 

% Engaged in 

Retirement 

Planning 
18-24 10% 

25-34 30% 

35-44 50% 

45-54 70% 

55-64 80% 

65+ 90% 

 

4.5.Gender-Based Financial Disparities  

When asked about their perceptions of gender-based 

financial disparities, 75% of women agreed that the 

gender pay gap is a significant issue in the workplace. 

Additionally, 60% believed that women face unique 

challenges in saving and investing for retirement due 

to factors such as career interruptions and longer life 

expectancies. Regression analyses found that 

perceptions of gender-based financial disparities 

were predictive of engagement in positive financial 

behaviors. Women who acknowledged the impact of 

the gender pay gap and other disparities were more 

likely to save regularly (β = .15, p < .01), invest for 

the future (β = .12, p < .01), and actively plan for 

retirement (β = .18, p < .001).  

       

Table 4 Top Spending Categories by Income 

Level 

Income 

Level 

Housin

g 

Food Transp

ortation 

Healthc

are 

Discre

tionar

y 

Low 35% 25% 15% 15% 10% 

Mediu

m 

30% 20% 15% 10% 25% 

High 25% 15% 15% 5% 40% 

 

Table 4 shows the top spending categories by income 

level, revealing that lower-income women tend to 

allocate a larger proportion of their income to 

essential expenses like housing, food, and healthcare, 

while higher-income women have more discretionary 

spending (Table 4). 

Table 5 Saving and Investing by Income Level 

Financial 

Knowledge 

Low Risk 

Tolerance 

High Risk 

Tolerance 

Low 20% 30% 

Medium 40% 60% 

High 60% 80% 

 

Table 5 illustrates the relationship between financial 

knowledge, risk tolerance, and the likelihood of 

investing. Women with higher levels of financial 

knowledge and risk tolerance are more likely to 

invest in the stock market or other investment 

vehicles. 

Table 6 Retirement Planning Strategies by 

Income Level 

Income 

Level 

Employer-

Sponsored 

Plans 

Personal 

Savings 

Accounts 

Stocks/Mutual 

Funds 

Low 40% 50% 10% 

Medium 60% 45% 30% 

High 80% 40% 50% 

 

Table 6 presents the most common retirement 

planning strategies by income level. Higher-income 

women are more likely to participate in employer-

sponsored plans and invest in stocks or mutual funds, 

while lower-income women rely more on personal 

savings accounts. 

5. Discussion 

The findings of this study provide valuable insights 

into women's financial behavior and decision-making 

in the workplace. The results highlight the complex 

interplay of factors that shape women's financial 

outcomes, including income, age, industry, financial 

knowledge, and perceptions of gender-based 

disparities. One key finding is the importance of 

regular saving and investing behavior for women's 

long-term financial well-being. Women who reported 

saving and investing consistently were more likely to 

feel financially secure and prepared for the future. 

However, the study also revealed significant 

disparities in saving and investing behavior based on 

income level, with high-income women being more 

likely to engage in these positive financial habits. The 
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gender retirement gap emerged as another critical 

issue, with many women reporting challenges in 

adequately planning and saving for retirement. This 

gap is likely exacerbated by factors such as the gender 

pay gap, career interruptions due to caregiving 

responsibilities, and women's longer life 

expectancies. Addressing the gender retirement gap 

will require targeted efforts to promote retirement 

planning and savings among women, as well as 

policies that support women's continuous 

participation in the workforce. The study also 

underscored the importance of financial education 

and empowerment for women. Women who reported 

higher levels of financial knowledge and confidence 

were more likely to engage in positive financial 

behaviors, such as saving, investing, and retirement 

planning. This suggests that providing women with 

access to financial education and resources can play 

a significant role in promoting their financial well-

being. Finally, the findings highlight the need to 

address gender-based financial disparities in the 

workplace. The majority of women in the study 

acknowledged the impact of the gender pay gap and 

other disparities on their financial outcomes. 

Importantly, women who were aware of these 

disparities were more likely to take proactive steps to 

manage their finances, such as saving and investing 

for the future. 

6. Limitations and Future Directions 

While this study provides valuable insights into 

women's financial behavior in the workplace, it is not 

without limitations. The sample, while diverse in 

terms of age, income, and industry, was limited to 

women in the United States. Future research could 

explore women's financial experiences in other 

countries and cultural contexts. Additionally, the 

study relied on self-reported data, which may be 

subject to biases or inaccuracies. Future studies could 

incorporate objective measures of financial behavior, 

such as account balances or transaction records, to 

corroborate self-report data. Finally, while the study 

identified key factors that shape women's financial 

behavior, it did not explore the effectiveness of 

specific interventions or programs designed to 

promote financial empowerment for women. Future 

research could evaluate the impact of financial 

education programs, workplace policies, and other 

initiatives aimed at supporting women's financial 

well-being. 

Conclusion 

This research paper has provided a comprehensive 

analysis of women's financial behavior in the 

workplace, drawing on data from a survey of 1,000 

employed women in the United States. The findings 

highlight the complex factors that shape women's 

financial decision-making, including income, age, 

industry, financial knowledge, and perceptions of 

gender-based disparities. The study underscores the 

importance of promoting positive financial behaviors 

among women, such as regular saving and investing, 

to support their long-term financial security. It also 

reveals the challenges women face in planning and 

saving for retirement, particularly in light of the 

gender pay gap and other disparities. To address these 

issues, the paper calls for targeted efforts to provide 

women with access to financial education and 

resources, as well as policies that support women's 

continuous participation in the workforce. 

Additionally, it emphasizes the need to acknowledge 

and address gender-based financial disparities in the 

workplace, as women who are aware of these 

disparities are more likely to take proactive steps to 

manage their finances. By shedding light on women's 

financial experiences and challenges, this research 

paper aims to inform the development of policies and 

programs that promote financial empowerment and 

equality for working women. Ultimately, supporting 

women's financial well-being is not only a matter of 

individual security but also a critical step towards 

achieving gender equality in the workplace and 

society as a whole. 
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