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ABSTRACT

FURTNER, Reinhard: Analysis of money attitudes based on an examination of the main
influencing factors (personality traits, biographical variables) in selected European countries.
— University of Economics in Bratislava. Faculty of International Relations; Department of
International Economic Relations and Economic Diplomacy. - Dr. habil. Ing. Eva Janéikova,
PhD. — Bratislava: FMV, 2022, 173 pp.

The aim of the PhD thesis is to analyze the predictive relevance of possible predictors
(biographical variables and personality traits) on money attitudes in five European countries
(Albania, Austria, Croatia, Slovakia, Turkey) on base of an ex post facto research design. The
work is divided into five chapters. It contains 21 figures, 46 tables and two annexes. The first
chapter provides a comprehensive overview of the current state of research on money, attitude-
behavior relationships, money attitudes, personality traits and relevant empirical results. The
second part summarizes the aim of the thesis on base of the research questions and objectives.
In the third chapter, the research methodology and the applied research methods are described.
The fourth chapter presents the research results in detail and the fifth chapter provides the
discussion of the results. The final part concludes the research results and is followed by the
sources and annexes. The results confirm the predictive power of certain biographical variables
(gender, age, education) and personality traits (neuroticism, agreeableness, conscientiousness,
openness to experience) on money attitudes. Furthermore, country-specific differences for

money attitudes and its predictors were identified in the national subsamples.

Keywords:

money attitudes, personality traits, MAS, NEO-FFI



ABSTRAKT

FURTNER, Reinhard: Analyza postojov k peniazom na zaklade skimania hlavnych
ovplyviujucich faktorov (osobnostné crty, biografické premenné) vo vybranych eurdpskych
krajindch. — Ekonomicka univerzita v Bratislave, Katedra eckonomickych vztahov a
hospodarskej diplomacie. Veduci dizertatnej prace - Dr. habil. Ing. Eva Janc¢ikova, PhD. —
Bratislava: FMV, 2022, 173 pp.

Ciel'om dizertacnej prace je zistit' vyznam moznych prediktorov (biografickych premennych a
osobnostnych rysov) na postoj k peniazom v piatich krajinach strednej a vychodnej Eurdpy
(Albansko, Rakusko, Chorvatsko, Slovensko, Turecko) na zaklade navrhu vyskumu ex post
facto . Praca je rozdelena do piatich kapitol. Obsahuje 21 obrazkov, 46 tabuliek a dve prilohy.
Prva kapitola prindsa komplexny prehl’'ad o si¢asnom stave vyskumu penazi, vztahov medzi
postojom a spravanim, postojov k peniazom, osobnostnych ¢&it a relevantnych empirickych
vysledkov. Druha ¢ast’ sumarizuje ciel’ prace na zaklade vyskumnych otdzok a hypotéz. V tretej
kapitole je popisand metodika vyskumu a metody aplikovaného vyskumu. Stvrta kapitola
podrobne predstavuje vysledky vyskumu a piata kapitola poskytuje diskusiu o vysledkoch.
Zaverecna Cast’ uzatvara vysledky vyskumu a nasleduju zdroje a prilohy. Vysledky potvrdzuju
prediktivnu silu ur¢itych biografickych premennych (pohlavie, vek, vzdelanie) a osobnostnych
vlastnosti (neurotizmus, Ustretovost’, svedomitost’, otvorenost’ voci skusenosti) na postoje k
peniazom. Okrem toho boli v narodnych vzorkach identifikované rozdiely v pristupe k

peniazom a prediktory Specifické pre jednotlivé krajiny.

Keywords:

postoje k peniazom, osobnostné rysy, MAS, NEO-FFI



CONTENT

T [N o1 A o] o STV ORUSTRPRS 15
1 Current state Of the thEME .........c.eoiiii e e 20
1.1 PerspectivVes ON IMONBY .......cccceiiueieeiieeiesteesieseesteestesseesteetessaesseesesseesseesesnaesraeneennes 20
1.1.1 A functional definition or the economical view on money...........ccccceevvevvenenne. 20
1.1.2  Money in a psychological CONtEXL............ccccvveriiiieiieie e 23
1.2 Attitudes and DENAVION .........ooiiiiiiiiii e 28
1.2.1  AtUdeS iN gENEIAl ....c.ooviiiiieee s 28
1.2.2  Relationship between attitudes and behavior ............ccccoocvveveiiccicce i 32
IR T ¥ [0 g Lo YA 11 ] (0o =SSR 33
1.3.1  Money attitudes iN geNEral ...........ccveiveiiiiieiiee e 33
1.3.2  Money attitudes in the historical CONtEXt ...........cccocvveriiiiiiieieccce e 35
1.3.3  Economic Value System (1968).........cccoeriiiiiriiiiiiiiieeere e 37
1.3.4  MONEY ValUES (1972) ....eieiiiiiiiieeiieieeeee et 37
1.3.5  Significance of Money Values (1978) ..o, 39
1.3.6  Money Attitude Scale (1982) .......ccooviiiieieieiere e 40
1.3.7  Money Beliefs and Behaviour Scale (1984, 1993).........cccccveveiieieeieiic e 41
1.3.8° Money Ethical Scale (1992, 1995) ......ccccoiiieieiieceere e 43
1.3.9  Money Importance Scale (1998) .......cccoiiieiieiiiieceere e 44
1.3.10 Evaluation of the tests in the context of the research project...........cccccccevennenne. 46
1.4 PersONalIty traitS .....c.ooiiiiiiieiieieiet et bbbt 47
1.4.1  Personality and personality traits in general .............ccccooevveviicce e 47
142  Big FIVE MOUEl ..o 48
1.43  NEO Five-Factor Inventory (NEO-FFI) ..., 52
1.5  Relevant empirical FESUILS ........cccooiiiiiiiiiiiieee e 53
1.5.1  Predictors for money attitudes in general............cccoovviiiiiiiiiincee, 53
1.5.2  Personality traits @S PrediCtorS. . .......cooveieiierieneriesisiseeee e 54
1.5.3  Biographical variables as prediCtors ..........ccccvevveiieiiieie s 56
1.54  Other variables as PrediCtors .......c.ccoveiieeieeiie e 63

2 AIM O the ThESIS ... e et nae e 65
2.1 RESEAICH QUESLIONS ...uviiiiii ettt et aeenree s 65
2.2 RESEAICH ODJECLIVES ....veiiiiiiiie ittt e e e nree s 66



2.3 RESEAIrCN NYPOLNESES .....eiiiieieeie ettt re e 67

3 Methodology of the thesis and research methods ..., 68
X T8 A 1411 7o [FTox {[o] o TSSO T PSR PRPP 68
3.2 RESEAICN INSIIUMENTS ....ouviiiiiiiieite et 70

3.2.1  Structure of the ONlINE SUNVEY ......cooiiiiiiee e 70
3.2.2  BiographiCal ItBMS.......cccveiiiiieiieie et 70
3.2.3  NEO Five-Factor Inventory (NEO-FFI) ....ccccoeiiiiiiiieiece e 71
3.24  Money Attitude Scale TeSt (MAS)......c.coiiieieeie e 73
3.3 RESEAICN SUDJECES. ... 75
3.4 Methods OF @NAIYSIS ....cveiieiieiecc e e 76
3.5 PreVIOUS FESEAICH ....cuiiiiiiieieie ettt bbbt 79

A RESUITS ..ttt bbb bbbt re et 80
4.1  Sampling process, population and SaMPIe SIZE ..........ccccvirieiiiieieie e 80
A2 SUIVEBY ..ottt bbbt R bt nne s 80
4.3 Data PreParation ........c.ccceieeieeiieiie it ese et re e e sttt e e e re e aenres 81
4.4 Description Of the SAMPIE .......cviiiiiic e 81
45 NEO-FFITESUILS ..c.eiiieiiiiiieieieiee ettt 85
A6 MAS TESUILS ..ovee ettt 87
4.7  Confirmatory factor @analySiS .........ccoveiiiiiiieeiice e 91
4.8 NOIMAIITY TESES....eiitieiie et et ra e s e et enres 96
4.9  COrrelation ANAIYZES ........cooviiiieieieie e 99
4.10  MUItiple TINEAr rEgreSSION .......ccviiviiiiiriesieeie et 101

4.10.1 Regression qUalItY CrItEITA.......cccovrieiiiriiierie et 101
4.10.2 Regression model (full Sample)........ccoooiiiiiiii e, 103
4.10.3 Regression model (Albanian subsample).........ccccoveviiiiiieiececee e 105
4.10.4 Regression model (Austrian subsample)........ccccovvvviiieiiiiiiciie e 107
4.10.5 Regression model (Croatian subSample).........cccovveivieeiiiiiieiie e 109
4.10.6 Regression model (Slovakian subsample)..........ccccovieiiiiiiciie i 111
4.10.7 Regression model (Turkish subSample) .........ccccooiiiiiiiiiienneeeee, 113
4.11 Regression models VISUaHZAtioN ..........ccoceiiiiiiiiieisseeee e, 115



4.12  Working hypotheses VErfICAtiON ..........cccveiviiieiiere e 120

5 DISCUSSION ...ttt bbbt bbbttt bbbt 126
CONCIUSTON. ...ttt bbbt b bbbt 136
RESUIMIE ... bbbt bbb bbbt n bbb ans 138
SOUICES ...ttt b bbbttt h R bt b bt e Rt 154
AANINEXES ...ttt 166

ANNeX A: Working NYPOthESES. ........ccviiieicc e 166

ANNEX B: ONIINE-SUINVEY ...ttt ste e e b e ae e e sre e anes 169



LIST OF ILLUSTRATIONS

Figure 1: Psychological VIEW 0N MONEY. .......ccuiiiieiiieiieiteitisieee e 28
Figure 2: Two different viewpoints on the components of attitudes.............c.ccocvvvrininieienn, 31
Figure 3: FFT personality SYSIEIM........ccciiiiiiieieese e 51
Figure 4: PhD thesis reSearch deSIgN. ........ccviieiieeieiie e 78
Figure 5: CFA model script and console INPUL. ..........oooiiiiiiiiiieece e 92
Figure 6: Q-Q plots for metric independent variables (age, NEO-FFI factors). ............ccco..... 97
Figure 7: Q-Q plots for metric dependent variables (MAS factors). .......c.ccccoveviveveiieieennene, 98
Figure 8: Q-Q plots for standardized residuals (MAS factors, full sample). ...........ccccoeueeeee. 104
Figure 9: Q-Q plots for standardized residuals (MAS factors, Albanian subsample)............ 106
Figure 10: Q-Q plots for standardized residuals (MAS factors, Austrian subsample). ......... 108
Figure 11: Q-Q plots for standardized residuals (MAS factors, Croatian subsample). ......... 110
Figure 12: Q-Q plots for standardized residuals (MAS factors, Slovakian subsample). ....... 112
Figure 13: Q-Q plots for standardized residuals (MAS factors, Turkish subsample)............ 114
Figure 14: Regression model (full SAMPIE). .....ooviiieiieiiicce e 116
Figure 15: Regression model (Albanian subsample). .......cccocveveiiieiieic i 117
Figure 16: Regression model (Austrian subsample). ..., 117
Figure 17: Regression model (Croatian subsample). ..., 118
Figure 18: Regression model (Slovakian subsample). .........ccccooeieiieiiiicciecic e, 119
Figure 19: Regression model (Turkish subSample).........cccecveiiiieiiciciieceee e 120
Obrazok 20: Vyskumny dizajn dizertacnej prace (DP)........cccovviiiiiiiiiiie e 143
Obrézok 21: Regresny model (UPIN& VZOrKa). ........ccooeiveireieinesereesese e 144

10



Table 1: Money attitude SCale TACLOrS. ......ccvcieeiiee e e 16
Table 2: Big Five Personality Predictors of Money Management.............cccocvevevveieeiecinennnn, 17
Table 3: Money attitudes hiStOrical OVEIVIEW. ..........cooiiiiiieiiee e 36
Table 4: Factors and description of the money values OVEIVIEW. ........cccccccevvereiiieieenesieneenn 38
Table 5: Psychological money meaning Values OVEIVIEW. ........cccccveiverieiieeseerieseeseesiesie e 39
Table 6: Money Attitude SCale OVEIVIEW. ........ccvciiiiiie e 40
Table 7: Money Beliefs and Behaviour Scale OVEIVIEW. ...........cccooveiieiiiniieie e 42
Table 8: Money Ethical SCale OVEIVIEW. .........coviiiiiiiiie e 43
Table 9: Money Importance SCale OVEIVIEW. ..........civiiieiieiie e sie e see et nae e nreas 45
Table 10: FFT personality SYSIEM. .......cciiiieiieiecie ittt see et steesae s e sre e sneesre s 50
Table 11: Big-five personality dimensions (OCEAN-model)........cccccooeviiiiiniiininiiicee, 52
Table 12: Personality-related PrediCtors. ... ... 54
Table 13: Biographical-related predictors (GQENUEr). .......cveieeiieieiieceee e 57
Table 14: Biographical-related prediCtors (Ag€)........ccevveieiiieiierieiee e s 59
Table 15: Biographical-related predictors (educational l1evel). .........ccccoovviveiiiiiiienieieienn 60
Table 16: Biographical-related predictors (culture/nationality). .........cccoceeeiiniiininiciicneen, 62
Table 17: Enrolled students (population) and sample Size.........cccccveviveieiieiieeic e 80
Table 18: Frequencies full sample (QENUEN). .......ocve e 82
Table 19: Frequencies full SAMPIE (A0E). .. e.verererieieieie e 82
Table 20: Frequencies full sample (highest level of completed degree)........cccceeevveivinennnn. 82
Table 21: Frequencies full sample (home UNIVEISILY). .......ccccivieiiiiiciiee e 83
Table 22: Frequencies full sample (Nationality)..........ccccoeiieiiiie i 83
Table 23: Nationalities at NOME UNIVEISITIES. .......cviiiiiiiiieer e 84
Table 24: NEO-FFI results comparison (Nationality)............ccovreririiiiieniienceseseeeee, 86
Table 25: MAS results comparison (Nationality). ........cccccceiieiieii i 88
Table 26: MAS results comparison full sample (gender). ......ccccovvvivieiiiciic v 89
Table 27: MAS results comparison full sample (age). .......cocviiriiiniiiie e, 90
Table 28: MAS results comparison full sample (highest level of completed degree). ............ 90
Table 29: NEO-FFI CFA results (CONSCIENTIOUSNESS). ....vecivviiiieiiieiieeiiiesiee e sveesiee e ssee s 93
Table 30: MAS CFA results (DOWEr-PreStige). ....cveveirerererenieniesieeieiesie et 94

11



Table 31: MAS CFA results (retention-time). ........ccceveeiieiieiieie e 95
Table 32: MAS CFA reSUItS (AISTIUSE). ...vviveiieiecie et 95
Table 33: MAS CFA reSUILS (ANXIELY). .oveieeiieriieieiieiesie st nnes 95
Table 34: Eta-squared resSults (QENAET)........i oo 99
Table 35: Eta-squared results (UNIVEISILY). ....coovoieiieie e 99
Table 36: Spearman’s rho results (highest level of completed degree). ........cccovvvvviiiieiiinnnns 100
Table 37: Pearson correlation results (age, personality dimensions). .........c.cccevevvvieivenenne. 100
Table 38: Multiple linear regression results (full SAMPIE). ........ccooeieiiiiiii 103
Table 39: Multiple linear regression results (Albanian subsample)..........cccccvvveviiicinenene. 105
Table 40: Multiple linear regression results (Austrian subsample)........ccccceeevveereiieve e, 107
Table 41: Multiple linear regression results (Croatian subsample)...........ccccoovvvininiieinennene. 109
Table 42: Multiple linear regression results (Slovakian subsample). ..........cccocvviiiinnnn. 111
Table 43: Multiple linear regression results (Turkish subsample)...........ccccooeviiiiiiiincee, 113
Table 44: New SCIENLITIC FESUILS. .....cviuiiiiiiiicsee e 131
Tabul'ka 45: Vel'ka patka osobnostnych prediktorov riadenia penazi...........cccceevrvvrvenene 139
Tabulka 46: Noveé vedecke VYSIEdKY. ......coiiiiiiiiiiiiiicise s 149

12



LIST OF ABBREVIATIONS AND LABELS

adj.
approx.

B

CFA
Conscient.
e.g.

ne

F

FFT personality system

ie.

M

MAS
MBBS
MES
NEO-FFI

NEO-PI

n. p.
OCEAN-model

OLS

Openness

p
P-P plot
Q-Q plot
r

repr.

adjusted

approximately

Beta coefficient

Confirmatory factor analysis
Conscientiousness

for example

Eta squared value

F-value

Five-Factor Theory personality system
id est, that is

Mean

Money Attitude Scale

Money Beliefs and Behavior Scale
Money Ethic Scale

NEO Five-Factor Inventory

NEO Personality Inventory
no page

Personality model with the dimensions openness
to experience, conscientiousness, extraversion,
agreeableness, neuroticism

Ordinary least squares method
Openness to experience
P-value
Probability-probability plot
Quantile-quantile plot

Pearson correlation coefficient

representative

13



SD
SE
SEM
R2
VIF

Standard deviation

Standard error

Structural equation modeling
Square sum of residuals

Inflation factor

14



Introduction

“The most beautiful things are not associated with money; they are memories

and moments. If you don’t celebrate those, they can pass you by” (Alek Wek, n.d.).

Nevertheless, money plays an important role in our lives. Essentially at least for
the most people, it is a necessary tool to fulfill our most original needs like food supply,
clean drinking water or shelter in our modern society. It might be even said that it is, at
least to a certain extent, a crucial basis for guaranteeing our survival. Furthermore, money
allows us to fulfill other personal needs, which are of high personal relevance.
Exemplarily, we expect to receive social status through purchasing status symbols like
expensive clothing items, jewelry or luxury cars. In addition to that, we secure our future
through saving and investing our money in e.g. pension plans, stocks or life insurances.
However, if we are overstrained by managing our personal financial situation, money can

also act as a source of anxiety.

From a traditional economical perspective, money can be described as a
utilitarian commodity that is ordinary, mundane impersonal and neutral (Mitchell and
Mickel, 1999, p. 569). Moreover, money represents various psychological aspects: It can
be defined as a carrier of strong and diverse feelings, significance and strivings. Money
even can be considered as the most emotionally meaningful object in our contemporary

life, next to close competitors like food and sex (Krueger, 1986, p. 3).

The current research project focuses on personal attitudes towards money.
Personal attitudes are an individual’s evaluation with respect to a specific entity in
question (Ajzen and Fishbein, 1977, p. 889). Based on this focus, the main question arises
which predictors are actually influencing our attitudes towards money. Another emphasis
is placed on a cross-country comparison of those predictors for money attitudes. This due
to the fact that, so far, few studies have looked at influencing factors regarding money
attitudes in most of the European countries.

Knowing the relevant factors, could be of practical applicability for the
marketing and sales industry. For example, individualized advertising or country-specific
advertising based on findings in the context of money attitude promises more target-
oriented, and therefore cost-efficient, use of limited marketing resources in business. This

knowledge is (but not exclusively) of outstanding relevance e.g. for the development of
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banking business strategies. From the view of personal finance, individual awareness and
knowledge about the basic concept of money attitudes and its relevant predictive factors
can help individuals to better understand their own financial behavior. This, for example,
in conjunction with personal investment decisions, personal debt or excessive spending
habits. Especially, the identification of an individual’s money attitudes creates the
foundation for critically questioning one’s own financial behavior. This highlights the
importance of money attitudes in the context of financial literacy. Moreover, the practical
relevance for the political/socioeconomic decision making process should be pointed out
(e.g. developing of central bank strategies, planning of national budgets, tax systems and

social benefit systems).

Basically, three broad psychological aspects of money were identified by
prominent psychotherapists and personality theorists like Freud, i.e. security, retention
and power-prestige (Yamauchi and Templer, 1982, p. 522). Based on the theoretical
framework the Money Attitudes Scale Test (MAS) was developed by Yamauchi and

Templer. The MAS measures five substantial money attitude factors as follows:

Table 1: Money attitude scale factors.

MAS-factor  Description

Items loading highly on this factor all point to the use of money for the purpose of
impressing and influencing others.

Also, money is identified as a symbol of success. Status seeking, competition, external
recognition and acquisition are of high importance for persons who score high on the
Power-Prestige factor.

Power-
Prestige

By contrast, low scoring persons tend to minimize the concern for money as a symbol
of success and status and as an instrument to influence others.

Items loading highly on this factor refer to behaviours aimed at the future which
require planful preparation.

Time- Persons scoring high on this factor could be described as placing great value on the
Retention process of preparation as well as the goal of security in the future.

Low scorers are present-rather than future-orientated individuals with little concern for
careful accounting of their funds.

High scoring individuals on this factor appear hesitant, suspicious and doubtful in

) financial matters.
Distrust , . . I
Low scorers, on the other hand, are viewed as trusting and accepting situations

involving money.

Individuals scoring high on this factor believe in getting the best or paying the most to

Quality get the quality desired.
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(excluded in  On the opposite, low scorers are holding the attitude that quality is not important when
the final purchasing products.
instrument)

High scorers hold the attitude that money is a source of anxiety as well as a source of

) protection from anxiety.
Anxiety . . : o
Low scorers are less worrisome and less anxious with money and in financial

situations.

Adapted from: Yamauchi and Templer, 1982, pp. 523-525.

In recent research literature, the MAS still represents the most established
instrument for the purpose of measuring money attitudes, whereby the most relevant
scientific literature and empirical results which are based on the MAS are summarized in
the literature section of the thesis. Repeated testing has shown adequate reliability and
validity concerning the MAS-instrument (Bonsu, 2008, p. 171; Engelberg and Sjoberg,
2006, p. 2029; Yamauchi and Templer, 1982, p. 525).

Furthermore, previous research results indicate a significant influence of the Big

Five personality traits on money management as summarized in the following table:

Table 2: Big Five Personality Predictors of Money Management

Source Predictor

Brougham et al., 2011 Highly neuroticistic (or more emotional instable) individuals tend to
. accumulate more debt and, furthermore, these individuals show other
Dittmar, 2005 ; . .
instances of compulsive buying.
Mowen and Spears, 1999

Nyhus and Webley, 2001

Brandstatter, 1996 Individuals with a strong conscientiousness personality dimension show
Brandstitter, 2005 more positive attitudes regarding saving behavior.

Warneryd, 1996 Therefore, conscientious individuals show significantly stronger

financial self-control. Moreover, those people save more money on the
one hand and borrow less money on the other hand.

Brandstatter, 2005 Personality traits are related to financial attitudes as well as to time
orientation.

Adapted from: Brougham et al., 2011, pp. 82-83; Dittmar, 2005, p. 472; Donnelly et al., 2012, p. 1130;
Mowen and Spears, 1999, pp. 425-426; Nyhus and Webley, 2001, 100-101.

These results show that human money management (e.g. investment behavior or
indebtness) is related to personality structure. Against this backdrop, the question can be

derived which Big Five personality factors actually do influence our money attitudes?
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Furthermore, up to now, different demographical/biographical variables® that
influence money attitudes were verified. Several researchers have demonstrated, for
instance, that biographical factors like gender, income, age, education, national origin

and geographical location affect our money attitudes (Medina et al., 1996, p. 128) 2.

In the past decades, much research has focused on the identification of predictors
for money attitudes in other parts of the world, as shown in the following exemplary study
results: Recently, three different consumer groups have been formed based on the MAS-
scales in a study in the U.S., i.e. confident consumers, conscious planners and careless
spenders. For example, statistical analysis showed significant differences between the
groups relating to gender (n = 224). In particular females showed more worrisome and
anxious attitudes than males in the context of money (Chi and Banerjee, 2013, pp. 74—
79). Hanashiro et al. proved in a cross-cultural study in the U.S. and Japan (n = 378) that
male students rather perceive money as an instrument to control other people respectively
as a symbol of power. Overall, males tend to attach more value to money than females do
(Hanashiro et al., 2004, pp. 39-44). Another Mexican study proved age-related
differences (n = 275). To be precise, the older people get, the more likely is that they
worry about money matters (Roberts and Sepulveda, 1999, pp. 25-33).

Although there exists adequate research on the influence of personality traits as
well as of biographical variables on money attitudes of individuals in various countries
like the U.S. or Japan, research with focus on the situation in many European countries

IS missing to the best knowledge.

The core path of the thesis follows a logical path. In the first section, the current
state of the theme as well as the theoretical framework are presented on base of a
comprehensive literature review: First, the meaning of money from different perspectives
is outlined. Subsequently, overviews about the attitude-behavior relation, money
attitudes, personality traits and relevant empirical results are provided in the subchapters.
Subsequently, the second thesis section outlines the aim of the thesis, covering research

objectives and questions. In the third, methodological section, the focus is on the research

Y In literature, those variables are described as either demographical or biographical variables. In this
work, those variables consistently are described as biographical.

2 In the cited reference, various recognized empirical studies in the context of money attitudes research of
the first hour are summarized: e.g. Wernimont and Fitzpatrick, 1972; Yamauchi and Templer, 1982;
Furnham, 1984; Greshham and Fontenot, 1989 as well as Tang, 1992.
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methods and the study design as a cross-national quantitative study was conducted as part
of the research project. The following (fourth) results section presents details regarding
statistical quality criteria, sample description, data distribution and regression results.
Finally, hypotheses are verified in this section. In the following (fifth) discussion section,
a profound and critical discussion of the study results is provided. Especially, research
results are summarized, linked to previous studies and are critically evaluated.
Furthermore, research limitations and approaches for further research are listed and
practical implications are derived from the research results. Subsequently, the last section
offers a conclusion of the work presenting a concise summary of the research and
outlining the contribution of this work to the scientific society. Finally, bibliographical
references cited in the work are listed in the sources section, which is followed by the

annexes.
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1 Current state of the theme
1.1 Perspectives on money

1.1.1 A functional definition or the economical view on money

Money is omnipresent in our everyday life, no matter whether it is immediately
perceptible or it remains quite unremarkable in the background. For example, we perceive
money directly in the course of daily shopping activities: Lots of people might start their
day with paying a coffee-to-go in cash in the morning and finish it with online-shopping
activities using credit-card payment in the evening. In the medium term, we may receive
our monthly salary on our banking account and we might invest a part of this income
regularly for our pension in bonds or in stocks in order to fulfill long-term personal
financial targets. More in the background from the perspective of the single individual,
money e.g. is created by central banks within the money creation process at the touch of

a button as a bookkeeping entry or foreign currencies act as a national monetary reserve.

These examples, which demonstrate that money e.g. can be used for transfer or
for hoarding purpose, already indicate that it seems appropriate to define money from a
functional perspective. In a similar manner, in economic sciences money mainly was
defined by its functions. However, it can be accepted as a common convention, although
also criticism regarding this definition approach is expressed, especially from a
philosophical and scientific viewpoint (Senn, 1999, p. 350). Money in an economical
context is defined as something with agreed upon value which is exchangeable for goods
or services like a piece of metal or paper (Goldberg and Lewis, 1978, p. 81). Later, the
main functions of money were summarized and explained as described below (Furnham
and Argyle, 2013, pp. 9-10):

— Medium of exchange: Money acts as a medium of exchange: Although paper
and plastic money are intrinsically worthless, both represent value and they

enable the exchange of goods and services.

— Unit of account: Money enables the measurement regarding the cheapness or

dearness of goods and services.

— Store of value: Money is not perishable. However, it can change its intrinsic

value over time.
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Standard of deferred payment: Buying and selling can be executed before or
after a commodity goes on a market, as it is the case for future trading or e.g. in

case of payment 30 days after delivery.

Furthermore, this well-established description of the basic functions of money

can be supplemented with the following additional functions (Senn, 1999, p. 351):

Instrument of governmental control: Monetary policy allows central banks, at
least to a certain degree, to control some main economic adjustment screws like
e.g. short-term interest rates. As a result of national monetary policy, stock
markets or even the international monetary asset flow are influenced in an

indirect way.

Signaling device: The monetary policy of central banks is oriented towards the
relevant political targets and guidelines. For example, these politically specified
targets and guidelines are implemented through the steering of the monetary

aggregates.

Settlement of interbank balances: Monetary receivables and payables are

compensated cross-nationally.

Discharge of legal contractual obligations: Money acts as a tool for fulfilling
contractual obligations. This function is comparable to the function of money as
a medium of exchange or the standard of deferred payments. However, it must
not be considered as a completely congruent function compared to the other two

functions mentioned.

Asset transfer from the holders of money to the issuer of money: Rulers over
a monetary system are in a position to debase the value of money. In the past,
for example the basis for this transfer was formed by constantly reducing the
share of precious metal in coins. Nowadays, central banks are in a position to
increase the money supply which leads to price increases. These price increases
may enable the transfer of assets from the hands of the public to the government.

Reserves for central banks: Central banks use reserve policies in order to

control monetary supply.

Against the backdrop of the various listed functions of money, it must be

mentioned, that a full list that covers all possible functions related to money, does not
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exist. Moreover, it is necessary to point out that different money forms fulfil different of
the above listed functions (Senn, 1999, pp. 351-352).

As a next step from an economical viewpoint, the specification of quality criteria
regarding money arises. Furnham and Argyle described which qualities are essential for

“g00d” money (Furnham and Argyle, 2013, pp. 10-11):

— Portability: A crucial criteria for “good” money is the fact that it should be
moveable easily. Of course, this is the case for bank notes or plastic money.
However, history shows that this main quality criterion not always has been

fulfilled, e.g. at South Sea Islands stones historically were used as money.

— Durability: Furthermore, “good” money must be resistant against wear and tear.
This might not be the case for Angola, where currently beer is used as a money

substitute.

— Recognizability: Another important quality criterion is that “good” money can
be recognized easily. This also implies that everyone can specify the exact value

of the money used.

— Homogeneity: “Good” money must be equal. As it is the case, official coins and

banknotes that look the same nowadays represent the same value.

— Stability: It is important that money keeps its value for a longer period of time.
Economic history shows that especially hyperinflation, which e.g. can be caused

by wars or large economic crises, damages the stability of money.

— Limitation: Finally, the amount of money available in a currency area must be
limited by the central bank. If this is not the case, sooner or later money

devaluation and an economic collapse can be the result.

In summary, it can be concluded that the economical view on money is based on
a functional approach originating from strong microeconomic and macroeconomic
aspects. This viewpoint represents an economic-ratio-based view which apparently sets
up on the traditional economic scientific knowledge base. However, this traditional
economic approach (homo- oeconomicus theory, expected-utility model) can rarely
illustrate the individual point of view on money. This especially, when it comes to the
further problem or question if individuals always act, e.g. in investment decisions, on the

base of the traditional economic axioms. The main problem in that context is that the
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traditional economic approach does not describe any view of the human psyche and
especially no aspects of decision making basics. Furthermore, the mainstream expected-
utility model with its goals of utility-maximization and wealth-attainment lacks a
profound scientific basis (Finn, 1992, p. 663).

Regarding investment decisions, scientific results show that those decisions in
practice are not derived on base of the ratio-oriented and objective homo-oeconomicus
theory: On the contrary, investment decisions are strongly influenced by biographical
factors (e.g. education, gender, age), by personality factors (e.g. risk tolerance, illusion of
control), by cognitive factors (like finance-related knowledge) and by our social network
(e.g. family members, advisors, friends) (Adelt and Feldmann, 2017, pp. 250-272;
Gunther and Detzner, 2009, p. 129; Harrison, 1994, p. 19; Miiller, 1995, pp. 134-160;
Warneryd, 2001, p. 202). Especially, investment decisions are biased by irrational effects
in the context of behavioral finance, i.e. heuristics and cognitive biases, irrational effects
based on the prospect theory and by framing effects (Kahneman, 2003, p. 1449).
Therefore, even rational agents fail to meet basic axioms of the expected-utility model.
Human money management consistently violates the “rules” of this model which, at least
in theory, requires dispassionate, logical-thinking agents who consequently strive for
utility and profit-maximization in money matters (Furnham and Argyle, 2013, pp. 4-5).

Against this backdrop the question is, what is our individual, human perception
of the construct of money? Since not even human investment behavior does meet the
rational-based economic model, it seems likely that the human perception of money also
differs from the functional model that is presented above. In other words, how and to what

extent does this view differ from the traditional economical money concept or definition?

1.1.2 Money in a psychological context

“Money is a singular thing. It ranks with love as man's greatest source of joy.
And with death as his greatest source of anxiety. Over all history it has oppressed nearly
all people in one of two ways: either it has been abundant and very unreliable, or reliable
and very scarce” (Galbraith, 1977, p. 161).

As this quote demonstrates, money cannot solely be considered from an
instrumental or functional view. Rather, money represents multidimensional

psychological meanings when it is regarded from the human perspective (Hanashiro et
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al., 2004, p. 38). On the surface, money just represents an important resource to satisfy
our short, medium and long term living needs. Money allows us to purchase resources
like goods, services, time and energy (Hanashiro et al., 2004, p. 38): For example, if we
are wealthy enough, we might be in the fortunate position to engage a cleaning person to
keep our living space clean. Simultaneously, this service creates additional personal time
that can be used for other purpose; e.g. one can save physical energy or can use this gained
energy for other (leisure) activities, which might lead to feelings of joy. Other individuals
might associate the cleaning service to completely contrary thoughts/feelings of either
power-prestige (“I am a high-performing person and can afford a cleaning service to
spend my time for more important tasks’) or anxiety (“I am concerned about the costs of
the cleaning service”). Already this simple example illustrates the potentially different

influence of money (usage) on our internal state of emotion.

According to Maslow’s hierarchy of needs, food as well as the sexual desire can
be assigned to the physiological stage of the hierarchy (Maslow, 1943, p. 372). Although
diverse criticism on Maslow’s theory (e.g. inadequate empirical foundation, more suitable
classification of sexual desire as social belonging need) the fundamental importance of
food and sex as human needs is understandable from human perspective. In this context,
it must be pointed out that money represents the satisfaction of these human needs. For
example, money can be used to purchase food on the one hand and, regardless of any
moral evaluation, it can even be spent for sexual services. To put it in sharp and might
overdrawn words, money can be considered to act as a “substitute”, e.g. for food and sex
(Krueger, 1986, p. 3). Thus, from the psychological perspective, money acts as a powerful
driving force, this because of the human expectations of it (Furnham and Argyle, 2013,
p. 5). Consequently, money disposes over a very universal character. From individual
perspective, it stands for a source of satisfaction. This also indirectly, e.g. money for itself
represents the (future) power of buying or possession. Money, therefore, embodies not
just economical but also social and emotional security (Feldman, 1957, p. 768). The value
of money originates from the fact that money can be exchanged into a wide variety of
other desirable objects (Wernimont and Fitzpatrick, 1972, p. 218).

This universal character of money already was worded in a nutshell about more
than 60 years ago (Feldman, 1957, p. 767): “But never before in the history of western

civilization has the word ‘money’ meant so much to so many. Money is the medium of
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exchange, a means for distributing the vast and increasing outpouring of the goods and
services of our economic system. Money is a symbol of status and achievement, often the

measure for human values and dignity. This is truly the age of the economic man.”

Summarized, subjective and effective meanings are related to money; this
through the development of attitudes and behavioral tendencies towards money
(Mitchell and Mickel, 1999, p. 568). For example, unhappiness and anxiety could come
up, when individuals lack of sufficient money (Furnham, 1996, p. 375). However, it
appears understandable that people who are barely able to pay their rent or feed their
families perceive money (or the lack of money) as a source of unhappiness and anxiety.
The same might be true for people that are confronted with debt burdens or threatening
bankruptcy. But on the other hand, money allows individuals to show their power and to
present themselves successfully to others. As an example, luxury goods can be
mentioned: The question arises, if a Dior dress or a Bentley car, evaluated objectively on
a hard-fact base with considering the purchase costs, really offer substantial value added,
e.g. in terms of quality or durability compared to equivalent non-luxury alternatives? It

appears likely, that the “true” value of those goods lies somewhere else.

Research shows that other subjective effects are related to luxury goods:
Especially, price can be perceived as an indicator of prestige (Veblen effect) or as an
indicator of exclusivity (Snop effect) (Vigneron and Johnson, 1999, pp. 4-6). We can use
those goods or money to present our success or to repay those people that rejected or
humiliated us in the past (Furnham and Argyle, 2013, p. 5). And so, the circle closes:
Money can act as a basis for prestige and social value and it even allows to demonstrate
an individual’s power. Furthermore, money is related to our security and freedom needs
(Furnham and Argyle, 2013, p. 5). It enables us e.g. to buy safe shelter as well as to make

provisions for our old age and for potential risks.
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To sum it up, a lot of different reasons cause us to strive for wealth and money.
We ascribe various subjective meanings and contrary emotions to money, as illustrated
in the samples above. The four main emotions which are linked to money can be

categorized as follows (Goldberg and Lewis, 2000, pp. 30-41) 3

— Security: Money embodies an emotional lifejacket or a security blanket.
Furthermore, money allows us to avoid anxiety. Individuals who focus strongly
on the security meaning of money can be perceived as compulsive savers, as
fanatic collectors or as self-deniers by others. Moreover, those people tend to

show distrustful attitude towards other people.

— Power: Many people perceive money as a tool to show their power. Thus, money
represents a possibility for gaining importance, domination as well as control.
Those people are rather prepared to buy out and compromise enemies by
monetary incentives; this to gain personal advantage from those practices. If
individuals who mainly associate power with money run out of money, they feel

weak, helpless and might even humiliated.

— Love: For individuals money also can represent love; this when it substitutes
emotion and affection. Superficial relationships can be based on monetary
dependencies. In that context money is used as a tool to gain loyalty or self-

worth.

— Freedom: Adequate monetary backup allows people to take time for their
personal interests like hobbies or travelling. Individual limitations resulting from
job duties and from daily routines can be removed based on sufficient money
supply. This results in a gain of autonomy and independence, e.g. from

commands and orders of job supervisors.

In the following, money is described and, also, represented graphically from the
psychological point of view on base of a self-developed input-output perspective. On
the input-side, the following factors can be considered as interfering influences:

Our brain processes on basis of the limited information available since we are
not able e.g. to dispose over all relevant information which is existing (Betz and Kirstein,

2015, pp. 58-59). When we consider e.g. purchasing a certain stock or corporate bond,

3 Secondary source: Furnham et al. (2012, p. 707).
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the limited information issue already starts with the fact, that asymmetric information
between the companies’ managers and the potential stock or corporate bond buyer exists,
i.e. the managers dispose over superior information (Berk and DeMarzo, 2017, p. 609).
Furthermore, it seems unrealistic that, at a certain point of time, an interested investor
receives and values all relevant market information available which acts as the basis for
the investment decision. Furthermore, individual preferences are influencing our
money-related decisions. It is not necessarily the case that we use our money according
to the profit-maximization axiom: Individual preferences may act as triggers in money
matters (Betz and Kirstein, 2015, pp. 58-59). When purchasing daily goods, we might
buy a certain brand because we are simply used to this brand. For example, buying
washing powder or shower gel in most cases will not be subject of a comprehensive and
critical reflection. In that case, it seems unlikely that we regard and value all possible
advantages and disadvantages including an analysis of the cost-benefit ratios of different
products or brands. Rather, we orientate towards our already existing individual

preferences.

Also, irrational beliefs do affect our view on money and our use of money:
Cognitive biases lead us to non-evidence-based conclusions and we adapt irrational
beliefs. Irrational beliefs cannot be comprehended (fully or partly) logically (Haselton et
al., 2005, p. 725). Therefore, various heuristics, which act as shortcuts in our brain, serve
us as assistance. However, these heuristics are not classified consistently on base of a
uniform theory in research literature (Wallsten, 1983, pp. 21-39). For example, framing
effects, mental accounting or the sunk cost effect could be mentioned in the context of
irrational beliefs. Furthermore, the central component of the visualization below are the
money-associated emotions, which are already mentioned and explained above, i.e.

security, power, love and freedom.

Generated output of the visualized model are our monetary decisions, which are
driven by money-related emotions and the other input factors explained. However, the
subjective money-model in Figure 1 illustrates relevant psychological factors which are

not considered in the traditional economic model *:

4 Comparable figure also shown in: Furtner (2017, p. 16).
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Figure 1: Psychological view on money.
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Own editing based on literature. Clipart from www.freepik.com.

1.2 Attitudes and behavior

1.2.1 Attitudes in general

Before analyzing the concept of money attitudes, a basic view as well as the

theoretical background regarding attitudes in general should be provided.

Initially, the wider framework for one’s attitudes should be outlined: Individuals
perceive an own identity or a self-concept. This self-concept represents a specific picture
that individuals have about themselves. Components of a self-concept are our broader
values, our attitudes and our specific desires. Furthermore, our self-concept is developed
on base of education, socialization and personal experiences and, also, on media
influence. Moreover, genetic predispositions might influence the development an

individual’s self-concept (Sommer, 2007, p. 107).
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As the focus of this research project is on money attitudes, the question arises,
why is it worth and necessary to scientifically investigate attitudes? In that context, the
relevance of the attitude concept can be explained because of the summarizing character
of attitudes: One specific attitude can act as a base for many different behaviors as
attitudes work as causes for behaviors towards specific persons or objects. Also, the
consistency of behavior can be traced back to a single attitude. In addition, attitudes
illustrate how individuals perceive the world. Finally, the attitude concept is
interdisciplinary, and it is a relatively neutral concept which is accepted by many

theoretical foundations (Oskamp and Schultz, 2005, pp. 4-5).

When it comes to the term “attitude”, the Encyclopedia Britannica defines the
main points of the social-psychological based attitude concept as follows

(Encyclopaedia Britannica Inc., 2018):

— Aittitudes represent a classification and evaluation of specific objects and events

with a certain degree of aversion or attraction (emotional valence).

— Aittitudes are derived from conscious experience, verbal information, overt

behavior and from physiological indicators.

— An individual’s attitudes towards a specific category correlate with the question

to what extent that category serves the individual’s own values.

— Aittitudes can be described as underlying predispositions, whereas opinions
represent overt manifestations. Besides, attitudes refer to matters of taste (e.g.
preferred type of food) and opinions are related to questions of fact (e.g.
advantages and disadvantages of a flat tax rate).

— A hierarchical terminological distinction is based on the extent of specificity or

exclusiveness:

— “Values” represent very broad tendencies.

Further detailed, “interests” can be considered less inclusive than “values”.

Even more specific predispositions are represented through “attitudes”.

Finally, the most specific and narrowed down predispositions are “beliefs”

and “opinions”.
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Psychological literature offers a wide range of, often inhomogeneous, definitions
for attitudes. Widespread used and brief definitions are listed below:

— An early definition describes attitudes as ““a mental and neural state of readiness,
organized through experience, exerting a directive or dynamic influence upon an

individual’s response to all objects and situations with which it is related”

(Allport, 1935, p. 810).

— Attitudes are learned predispositions in response to a certain object.
Additionally, this response consistently remains in a favorable or unfavorable
way (Fishbein and Ajzen, 1975, p. 6).

— Attitudes are associations in our memories which link an object to the evaluation
of the certain object (Fazio et al., 1982, p. 341).

— Attitudes are an individual’s emotional position with focus on persons, ideas or
items. This emotional position is linked to internal expectations and valuations
(Six, 2009, p. 247).

— Attitudes, as well as personality traits, are “latent, hypothetical dispositions that

are inferred from a variety of observable responses” (Ajzen, 2011, p. 20).

In research practice, attitudes are examined through five approaches: They are
described by analyzing people’s views, measured through attitudes scales, collected
through polls, analyzed from a theoretical viewpoint without measurement and
investigated by experiments (Oskamp and Schultz, 2005, pp. 5-6). This research project
uses a quantitative approach; i.e. measurement through an attitude scale. As further
substantiated in the methodology section, this approach was chosen, because it was

considered as suitable for testing the relevant working hypotheses.

The classical attitude model assumes three different components of attitudes: An
attitude encompasses affective components, behavioral components and cognitive
components. For examples, the affective (emotional) component refers towards feelings
or emotions which are linked to a certain object; e.g. a positive basic emotion which is
referred to a certain car brand. Moreover, the behavioral component is a result of an
individual’s action tendencies towards a certain object; e.g. an individual might has driven
sportive cars for many years. On the contrary, the cognitive component refers to ideas

and beliefs towards a specific attitude object; e.g. the fact that sports cars show higher
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fuel consumption than compact cars (Ajzen, 2011, p. 9; Albarracin et al., 2014, p. 3;
Aronson et al., 2014, pp. 218-221; Zimbardo et al., 2007, p. 774).

Moreover, these components of attitudes can be considered from two different
points of view: First, the tri-componential view suggests that the three components show
no (or just little) consistency among them. Second, the separate entities view assumes
the existence of relationships between the components (Albarracin et al., 2014, p. 3).
Empirical studies have shown evidence of moderate relationships among the three
components mentioned. However, this seem not to be true for all kind of attitudes (Ajzen,
2011, pp. 9-11). Hereafter, the two different viewpoints on the attitude components are
visualized (Ajzen, 2011, p. 10):

Figure 2: Two different viewpoints on the components of attitudes.

Two different viewpoints on the components of attitudes
Beliefs
(cognitive)
Cognitive
component
ATTITUDE
1
Affective : Behavioral . .
Attitudes Behavioral
component i component (affective) — intentions
Tri-componential view Separate entities view

Own editing based on Ajzen, 2011, p. 10.

Latest empirical research proved a general hierarchical attitude model. This
hierarchical model consists of evaluative attitudes on the top. Cognition, affect and
conation are situated in the middle area. Finally, on the lowest level, specific beliefs,
feelings and action tendencies are placed. In this model attitudes, as well as personality
traits, act as predictive factors for behaviors which are associated with a certain attitude
or trait (Ajzen, 2011, p. 22).
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1.2.2 Relationship between attitudes and behavior

As the research focus of this research project is on potential predictors which
influence money attitudes, the key question of whether and to what extent attitudes
influence our behavior arises. Answering this question is crucial for justifying the
practical relevance of money attitude predictors: In particular, this is the case for the
application of the research results in practice (e.g. do money-attitude related marketing
activities lead to raising sales or does a person’s awareness regarding individual money

attitudes improve personal financial decisions).

Initially, it must be pointed out that meta-analyzes proved an attitude-behavior
relationship in some cases. However, the strength of relation depends on the investigated
attitude-behavior field (Ajzen and Fishbein, 2014, p. 183; Six, 2009, p. 248).

Researchers like Ajzen and Fishbein proved various factors which moderate the
extent to which attitudes affect behavior. Relevant identified moderating factors are prior
experience, accessibility to attitudes, confidence, attitude change, attention and exposure
to information. Moreover, also past behaviors sometimes affect our attitudes in the
context of the cognitive dissonance theory (Albarracin et al., 2014, pp. 10-11).
Furthermore, the attitude-behavior relation can also be influenced by the type of the
attitude, how the attitude is represented, the qualities of the person involved, the
framework of the situation and by the relationship between an individual and the relevant
object (Fazio, 1995, p. 270).

Fazio’s MODE model describes the effect of attitudes on behavior. The focus
of the model is on the multiple processes which occur and, under specific conditions, can
cause an effect of our attitudes on a specific behavior. Although the model refers to
attitudes in general, it should be pointed out that the abstract and generally-oriented
MODE model also is relevant for attitudes, which are specifically associated with money,
I.e. power-prestige, time-retention, distrust and anxiety (Yamauchi and Templer, 1982,
pp. 523-525).

We develop negative or positive emotions towards specific objects (e.g. money)
or persons. This emotions manifest in attitudes, which are linked to the concerned object
or person. For example, individuals might develop a more or less fearful or fearless

attitude towards money. Attitudes can be to varying degrees of more general or more
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specific characters. They consist of cognitive, affective and behavioral components. The
availability of attitudes and their influence on our behavior vary as explained by the
MODE model. However, not in every case our attitudes do influence our behavior as also
behavior can affect the development of attitudes (cognitive dissonance) (Ajzen and
Fishbein, 2014, 184).

1.3 Money attitudes

1.3.1 Money attitudes in general

Whereas the focus in the previous chapter is on attitudes and attitude-behavior
relations in general, this chapter contains a comprehensive view specifically on attitudes

which refer to money (money attitudes).

From a developmental psychological view, individual money attitudes are
developed during our socialization process. Moreover, they are established in our
childhood and, later, they are kept during adulthood (Furnham et al., 1994, p. 122;
Mohamad et al., 2006, p. 121). As our money attitudes are acquired related to our
socialization experience, our professional environment plays an important role:
Normally, e.g. a job in investment banking is much closer oriented toward making money
than a job in the social or cultural sector. Therefore, our professional orientation acts as a

major source for developing our money attitudes (Lau, 1998, p. 300).

At this point, the multidimensional character of money attitudes should be
pointed out once again. Money attitudes, like other attitudes, cover a spectrum of positive
(e.g. love) as well as negative emotions (e.g. distrust) (Medina et al., 1996, p. 127). For
instance, if somebody from early childhood through school and adulthood has
internalized that money can be used for consumption purpose to trigger feelings of
happiness and prestige, predominantly positive emotions are associated towards money.
In this example, newly acquired luxury goods can be presented to friends and family and,
as a result, the buyer might receive additional prestige and higher acceptance in his or her

material-minded personal environment.

On the other hand, also negative emotions can be associated with money: This
could be the case for individuals who experienced dealing with money as an act in the
context of distrust or anxiety. Maybe already the individual’s parents have made bad

experiences on money management, e.g. family debt issues, private bankruptcy or
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permanent lack of money. Furthermore, it might be the case that the concerned individual
in the adulthood has ongoing money shortage or has become a victim of investment fraud.
As a result, this individual might has internalized money primarily as an anxiety related

object, instead of developing positive feelings toward it.

In research literature, the following established definitions for money attitude
can be found:

— To different people, money represents different aspects. Thus, the way how
money is perceived by an individual is in the eye of the beholder. Money can
show status or it can be used as a measure for comparison. Moreover, it can be
perceived as evil for one person, while for another person it stands for
achievement (McClelland, 1967, p. 10).

— Krueger described money from the psychological perspective. Inherent in his
money definition is a definition of money attitudes: Money represents the most
emotionally meaningful object nowadays. As comparable close competitors of
money only food or sex can be considered. Therefore, in our mind money is
closely linked to various strong feelings, significance as well as strivings
(Krueger, 1986, p. 3).

— In the context of the Money Ethic Scale (MES), people’s attitudes towards
money can be described as an individual frame of reference in which everyday
life is examined (Tang, 1992, p. 201).

— Money attitudes influence an individual’s behavior in money matters.
Furthermore, money attitudes include social status as well as personal
contentment (Taneja, 2012, p. 95).

— People associate money with fantasies, fears and wishes through an integrate
part of their attitudes. Furthermore, money can be brought into connection with
distortions, denials and impulses as well as the defence against impulses
(Furnham and Argyle, 2013, p. 141).

Summarized, most of the presented definitions focus on the loading of money
with different emotions and purposes. Especially, the individual perspective and the

subjective character of money attitudes is addressed. Furthermore, the importance of
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money attitudes for financial behavior and everyday live is pointed out in some of the

definitions.

1.3.2 Money attitudes in the historical context

Historically speaking, the most important research contributions on money
attitudes are summarized in the following subchapters in chronological order. The
structure of the following subchapters is substantially supported by Taneja’s historical
overview (2012, p. 97) on the most important research contributions in the field of money
attitudes research and by Lea’s and Webley’s (2014, pp. 23-32) review in the same
context. Relevant contributions in the context of money attitudes reach back to the 1960s
with the Economic Value System (Price, 1968, pp. 467—472). Yamauchi and Templer’s
(1982, pp. 522-528) Money Attitude Scale (MAS) as well as Furnham’s (1984, pp. 501
509) Money Beliefs and Behavior Scale (MBBS) were first applied in the 1980s, while
the Money Importance Scale (MIS) (Tang, 1992, pp. 197-202) and the Money Ethical
Scale (MES) (Mitchell and Mickel, 1999, pp. 568-578) were developed later in the 1990s.

Literature review shows that, predominantly, the MAS, the MBBS, the MES and
the MIS have experienced remarkable attention in the scientific community during the
last three decades. In addition, it must be pointed out that the money attitude tests focus
on different priorities. While the MAS and the MBBS both represent a general approach
to measure money attitudes, other tests focus on different (e.g. more behavioral) money
aspects. A short overview on the most relevant scientific contributions regarding
money attitudes testing instruments is provided in the following table (Taneja, 2012, p.
97):
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Table 3: Money attitudes historical overview.

Authors and Year

Instrument

Description

Price, 1968

Economic Value
System

First instrument for measuring values in the context of
money

Evaluated economic values in families in five categories

Wernimont and
Fitzpatrick, 1972

Money Values

40 adjective pairs were measured on a seven-point biploar
semantic differential scale

7 factors were generated: shameful failure, social
acceptability, pooh-pooh attitude, moral evil, comfortable
security, social unacceptability and conservative business
values

Goldberg and
Lewis, 1978

Significance of
Money Values

Alternative qualitative approach (based on psychological
counselling case studies and on psychoanalytic literature)

4 main factors were identified: security, power, love,
freedom

Further minor factors are described in addition

Rubinstein, 1981

Money and Life
Survey

Survey in Psychology Today (non-scientific approach)

Yamauchi and
Templer, 1982

Money Attitude
Scale (MAS)

29 items are answered on base of a 5-point Likert type
scale

5 factors were identified: power-prestige, time-retention,
distrust, quality and anxiety

Broadly accepted and widely applied scale

Furnham, 1984

Kirkcaldy and
Furnham, 1993

Money Beliefs
and Behavior
Scale (MBBS)

60 items about beliefs are answered on base of a 7-point
Likert type scale

6 factors were identified: obsession, power, retention,
security, inadequacy and effort/ability

Broadly accepted and widely applied scale

Forman, 1987

Money Sanity
Scale

5 factors were generated: spendthrift, miser, gambler,
bargain hunter and tycoon

Focus on mental sanity in the context of money

Tang, 1992, 1995

Money Ethical

The perception of money as a symbol of achievement and
success is measured

6 factors were generated: good, evil, achievement, respect,

Scale (MES) budget and freedom
30 statements are in the full scale, 12 items in a short
version
7 factors were identified: value importance of money,
. Money personal involvement with money, time spent thinking
Mitchell et al., . - . - . .
1998 Importance Scale  about financial affairs, knowledge of financial affairs,

(MIS)

comfort in taking financial risks, skill in handling money
and money as a source of power and status

Own editing based on Taneja, 2012, p. 97.
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1.3.3 Economic Value System (1968)

Initially, in an explorative approach, statements referring to financial behavior
were selected using material from previous research, personal interviews and popular
magazines. An expert panel sorted 102 selected statements into related categories using
Q-methodology. For each of the five identified categories (status, security,
self-actualization, self-indulgence, faith) 15 statements were selected as items for a
standardized test instrument in order to evaluate the economic values in a family (Price,
1968, pp. 467-468).

Subsequently, the generated instrument was tested in a survey with married
students in the United States (n = 52) . 67 of the 75 statements showed significant internal
consistency (p <= 0.05). Results indicated the importance of the self-actualization for
most of the study participants in the sample, whereas the other values ranked significantly
lower. Moreover, shifts in the value system could be identified (e.g. after the birth of the
first child in the family) (Price, 1968, pp. 468-471).

In the historical context, Price’s Economic Value System can be considered as
the first substantial contribution to the development of a money attitude concept, which

originally emerged from researching the financial decision-making process in families.

1.3.4 Money Values (1972)

Wernimont and Fitzpatrick constituted that money represents different things for
individuals. Especially, as it can be exchanged to various objects which are desired by an
individual. Based on the assumption that different groups (e.g. college students, business
managers, technical employees, salesmen, religious sisters) attribute different values
and meanings to money, a modified semantic differential with 40 adjective pairs
(7-point rating scale) was developed. The adjective pairs were gained from different
sources (e.g. general evaluative terms or imposed through management tradition). After
the study participants (n =533) rated the pairs according to the question what money
meant to them, principal component analysis and ANOVAs were executed. In total, seven
factors (explaining 55.21 % of the common variance) could be identified (Wernimont and
Fitzpatrick, 1972, pp. 218-223) as summarized in the following table:
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Table 4: Factors and description of the money values overview.

Factors/values o
. ] Description
[% Variance explained]

Money is loaded with negative values like embarrassment and

Shameful failure degradation. Individuals who are in this group tend to strongly

[14.59 %] assign money to anxiety-related adjectives e.g. like “unsuccessful”
or “punishing” instead of “successful” or “proud”.

Social acceptability Money is considered as a general, all-around concept. There is no
pronounced tendency towards either positive or negative values

[11.70 %] with reference to money.

Regarding this factor, money is not considered as a tool of high

Pooh-pooh attitude importance or satisfaction. Rather, money is related to adjectives

[7.54 %] like weakness and lack of professionalism. However, this attitude
is not anxiety-related (like the “Shameful failure-factor”).

Moral evil This factor refers to strong negative values which are based on
moral principles. Adjectives like “undemocratic”, “unfair” or

[7.44 %] “unsociable” are dominant.

Comfortable security Money is loaded strongly with positive values with a practical,
economical and materialistic approach. Therefore, money is

[7.01 %] related to adjectives like e.g. “happy” or “secure”.

Social unacceptability In the study this factor is described as a feminine perspective,
which is characterized through perceiving money in a socially

[3.72 %] unacceptable way.

Conservative business values The authors described this factor as learned values, which
individuals acquire by working in industrial organizations. This

[3.21 %] factor pronounces a secrecy-related money perception.

Own editing based on Wernimont and Fitzpatrick, 1972, pp. 220-223.

The study results show, at least to some degree, overlappings with the Price’s
(1968, pp. 467-472) value system (e.g. both concepts show a security-related factor).
Additionally, supplementary factors were developed in Wernimont and Fitzpatrick’s
(1972, pp. 224-226) broader study on base of the different biographical subsamples (e.g.
the secrecy-related conservative business values). It can be assumed, that divergencies
between the identified factors are a result of the different methods used in the process of
the item generation. Another relevant finding of Wernimont and Fitzpatrick’s study is the
investigation of groups with different educational and professional backgrounds. Group
differences indicate the existence of possible predictive factors like experience,
associates, gender, economic status and personality characteristics for the different

money values.
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1.3.5 Significance of Money Values (1978)

An alternative, qualitative approach was applied by the psychologists Goldberg
and Lewis (1978, pp. 85-99). In total, four main factors (security, power, love, freedom)
were described, primarily on base of psychological counseling case studies and on base
of psychoanalytic literature in order to structure the psychological meaning of money.
Additionally, less common or minor factors like comfort, sexuality, knowledge and

revenge are mentioned. The money value factors can be summarized as followed:

Table 5: Psychological money meaning values overview.

Factors/Values Description

This value dominates individuals who link emotional security

Security close to financial security. Money is a tool to avoid anxiety, which
. can result from a deep fear of being abandoned (e.g. caused by
(Safety-first syndrome) rigid, cold or insecure parents in the childhood that moves the

child into a dependent and helpless status).

Power as a predominant money value highlights the possibility of

buying importance, control and domination through money. The

root of this factor lies in the infantile omnipotence. This

(Green giant syndrome) omnipotence describes the infantile self-perception (child
perceives itself as the center of the world). In adulthood, this
omnipotence can be reconquered through money. Also, insecure
sexuality is stated as a trigger for power-motivated individuals.

Power

A love-oriented money attitude can be caused by emotionally

Love inhibited parents who replace genuine love through money,
presents or cookies. This later could lead to individuals who try to
(Santa Claus syndrome) overcome the feeling of being unloved e.g. by purchasing

unnecessary luxury goods.

A person with a freedom-oriented money value has the need to

Freedom control life independently and individually. Money offers a change
(Declaration of independence to make own decisions and to take changes. Especially, money can
syndrome) buy time for own interests, e.g. like traveling, writing or painting.

This value is referred to Maslow’s self-actualization.

As other minor factors for acquiring money comfort, knowledge,

Other factors sexuality and revenge are mentioned by the authors.

Own editing based on Goldberg and Lewis, 1978, pp. 85-99.

The strong psychoanalytic approach of the authors supports the quantitative
findings of the studies mentioned in the former subchapters (widely comparable
categories). In this work, especially, explanations for the development of certain

predominant money values can be recognized as substantial scientific contribution.
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1.3.6 Money Attitude Scale (1982)

Templer and Yamauchi (1982, pp. 522-528) developed the MAS as a testing

instrument for evaluating an individual’s money attitudes comprehensively. The

development of the MAS originates from literature of psychological theorists, whereby

first the main psychological money directions were identified. Originally 62 items were

developed and later reduced to 29 items in the final MAS version. This final MAS consists

of four remaining factors power-prestige, retention-time, distrust and anxiety. A scree test

showed that the four identified factors explained about one third of the variance. In the

following table, the final MAS-factors are described in overview including sample items:

Table 6: Money Attitude Scale overview.

Factor

Short description

Sample items

Power-prestige

Power-prestige items measure if money is used
as a tool to impress or influence others. They
refer to the extent of how individuals perceive
money as a symbol of success.

High-scorers link money with status seeking,
competition and external recognition. Low
scorers tend not to use money for influencing
other people. Furthermore, they do not perceive
money as a scale for success.

| seem to find that | show more
respect to people with money
than | have.

In all honesty, I own things in
order to impress others.

Retention-time

Retention-time items measure if money is used
planfully with a future-oriented focus.

High-scoring persons tend to plan the use of
money carefully. Moreover, they focus on the
goal of financial security in the future. Low-
scorers use money with less attention and care.
Their focus is on the present use of money.

I do financial planning for the
future.

| save now to prepare for my old
age.

Distrust items refer to the perception of money
in a suspicious and hesitant way.

When | buy something, |
complain about the price | paid.

Distrust High-scorers perceive money from a hesitant, When | make a major purchase
suspicious and doubtful perspective. | have the susbicion that | have'
Low-scoring individuals handle financial been taken adf)/anta e of
situations with trust and confidence. ge ot
Anxiety items measure the question if money is
linked to feelings of anxiety. | spend money to make myself

) High . . feel better.
Anxiety igh-scoring persons perceive money as a

source of anxiety or as a source of protection
from anxiety.On the contrary, low-scorers tend

to show a calm and less anxious money mindset.

I worry that | will not be
financially secure.

Own editing based on Yamauchi and Templer, 1982, pp. 523-525.
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The MAS offers a generally-oriented and comprehensive approach for
measuring money attitudes, contrary to other money attitude tests with a more specific
focus (i.e. MES, MIS). Furthermore, strengths of the MAS are its well-tested validity as
well as its high reliability values (Blaszczynski and Nower, 2010, p. 686).

A further strength is its use for different ethnical samples in countries like e.g.
Singapore (Lim and Teo, 1997, pp. 369-386), Sweden (Engelberg and Sjéberg, 2006, pp.
2027-2047) or Mexico (Roberts and Sepulveda, 1999, pp. 19-35) over decades indicating
a broad applicability due to the stable factor structure (Engelberg and Sjoéberg, 2006, p.
2029; Roberts and Jones, 2001, p. 217; Roberts and Sepulveda, 1999, pp. 20-21).
Moreover, already the original MAS was developed in the multi-ethnical area of Los
Angeles and Fresno in the United States (n = 300) computing a Cronbach-o of 0.77 for
the entire test; the scree test showed that the five factors explained 33.6 % of the total
variance (Yamauchi and Templer, 1982, p. 523).

Empirical studies used the MAS in its original version as well as in modified
forms (e.g. additional dimensions). Furthermore, in contrast to the original 7-point Likert
scale (Yamauchi and Templer, 1982, p. 522), also 5-point Likert scales were applied for
the MAS (Chi and Banerjee, 2013, p. 72).

A notable fact is that the dimensions of the MAS and the MBBS, which is
presented in the following subchapter, show broad similarities as both tests refer to money
as a tool of power, obsession (MAS obsession dimension overlaps with the MAS
power-prestige dimension), budgeting/retaining and anxiety. Moreover, the remaining,
non-mentioned dimensions are tied together to a certain extent. This wide overlapping

strengthens the relevance of both tests (Roberts and Sepulveda, 1999, p. 20).

1.3.7 Money Beliefs and Behaviour Scale (1984, 1993)

In 1984, the original 60-items MBBS on base of a sample of 256 college students
from England, Scotland and Wales was first published. The 7-point Likert scale originates
from three sources including MAS items (Yamauchi and Templer, 1982, pp. 523-525),
items from an early monography on money psychology (Goldberg and Lewis, 1978, pp.
100-101) and items used in a Psychology Today survey (Rubinstein, 1981, pp. 29-44).
The goal of the MBBS was, contrary to the MAS (psychopathological approach), to focus

on “normal” social beliefs and attitudes. Furthermore, demographic differences (e.g. age,
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gender, education) and beliefs (e.g. conservatism, Protestant work ethic) were considered

as possible explaining variables for the six identified MBBS factors (Furnham, 1984, pp.
501-509).

The MBBS factors as well as referring sample items are presented in overview

in the following table:

Table 7: Money Beliefs and Behaviour Scale overview.

Factor Short description Sample items
Money is perceived as a tool | often fantasize about money and what |
. for controlling or comparison.  could do withiit.
Obsession

Moreover, problems can be
solved with money.

I would do practically anything legal for
money if it were enough.

Power/Spending

Money strengthens an
individual’s personal status.

| often give large tips to waiters/waitresses
that I like.

I sometimes buy things that I don’t need or
want to impress people because they are the
right things to have at the time.

Retention

Money is used reluctantly and
carefully.

I prefer to save money because I’'m never
sure when things will collapse and I’1l need
the cash.

I often have difficulty in making decisions
about spending money regardless of the
amount.

Security/Conservative

Individuals use money on base
of a traditional and
old-fashioned concept.

| prefer to use money rather than credit
cards.

I am proud of my ability to save money.

Inadequacy

Persons perceive a shortness of
money, in particular in
comparison to peers and
friends.

The amount of money that | have saved is
never quite enough.

Most of my friends have more money than
I do.

Effort/Ability

Money earned is strongly
linked to the perception that it
is a result of a person’s effort
and ability.

| believe that the amount of money that a
person earns is closely related to his or her
ability and effort.

| believe that my present income is far less
than | deserve given the job I do.

Own editing based on Furnham, 1984, pp. 501-509; Hanashiro et al., 2004, pp. 38-45; Hanley and
Wilhelm, 1992, pp. 5-18; Mitchell and Mickel, 1999, pp. 568-578.

A total Cronbach-a of 0.84 for the original MBBS scale indicated a strong

reliability of the test and the scree test showed that the six factors accounted for 35 % of

the total variance (Furnham, 1984, p. 503). In a later study, total Cronbach-a accounted
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lower for 0.63 (Blaszczynski and Nower, 2010, p. 685). As Furnham noticed, the MBBS
factors are comparable to the MAS. A major contribution of this test is its evidence for
the predictive power of biographical and belief variables (i.e. age, education, Protestant
work ethic) on money attitudes (Furnham, 1984, p. 508). Essential is the fact that, despite
different factors and items, both tests identified money attitudes in two main directions:
Either money attitudes refer to power/prestige/status or to retaining/budgeting (Engelberg
and Sjoberg, 2006, p. 2029).

A possible disadvantage of the original MBBS is its higher item number
(60 MBBS items vs. 29 MAS items), which in research practice leads to a more time
consuming data collection. In that context, it must be considered that both tests show
close reliability values (Cronbach-a) and, also, a comparable total variance explanation
through the MAS/MBBS test factors. As a compromise, in empirical studies also MBBS

tests with a reduced item number can be found.

1.3.8 Money Ethical Scale (1992, 1995)

Based on a sample of 249 subjects with full-time work experience, Tang (1992,
pp. 198-199) developed the MES, which consists of 50 items (7-point Likert scaled).
Principal components factor analysis and a scree-test identified six factors for the final
MES test with 30 remaining items with factor loadings of 0.40 or greater as summarized

in the following table:

Table 8: Money Ethical Scale overview.

Factor Short description Sample items

This factor measures the extent  njoney is good.
Good of a generally positive money .

attitude. Money is valuable.

As the opposite of the factor . )
Evil good, evil measures the extent ~ Money is the root of all evil.

of a negative-oriented money
attitude.

Money is shameful.

Achievement

The achievement-factor refers
to the perception of money as a
measurement for the
achievement of objectives.

Money is the most important thing
(goal) in my life.

Money is a symbol of success.

Respect (Self-esteem)

This factor measures if
individuals perceive money as
a tool for expressing
competence or abilities.

Money makes people respect you in
the community.

Money can bring you many friends.
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Furthermore, money is linked
to self-esteem and the respect

of others.
The focus of this factor is on I use my money very carefully.
Budaet the question to what extent L ) )
9 persons focus on budgeting I pay my bills immediately in order to
money. avoid interest or penalties.

Individuals scoring high in the
freedom-factor perceive money  noney gives you autonomy and
as a tool for gaining autonomy,  freedom.

Freedom (Power) security, freedom as well as for

influencing others. Especially, ~ Money can give you the opportunity
money a”OWS personal to be What yOU want to be.
fulfilment.

Own editing based on Tang, 1992, pp. 198-199.

Although, also the MES factors are basically consistent with the MAS and
MBBS (Tang, 1992, p. 198), the MES was used to a lesser extent in relevant studies in
the field of money attitude research. The MES is based on the assumption that money
attitudes refer to affective components (good, evil), cognitive components (relation to
respect, achievement, freedom) and behavioral components. A strength of the
multidimensional MES scale is its clear and straightforward design (Furnham, 2014, pp.
82-83). Furthermore, the Cronbach-a values ranging from 0.68 to 0.81 for the subscales
indicate satisfactory inter-item consistency (Tang, 1992, p. 200). Also, the focus on 30
items allows a comparably time-saving and valid measurement of money attitudes in a

broad way.

1.3.9 Money Importance Scale (1998)

Mitchell and Mickel’s (1999, pp. 572-573) MIS development followed a
multidisciplinary approach covering the disciplines economics, sociology and
psychology. Furthermore, the early research focus in the context of the MIS was on
individual-differences (e.g. biographical and personality variables) which potentially
could influence money attitudes. Compared to the other discussed money attitude scales
(MAS, MBBS, MES), the 32-items MIS is characterized by its behavioral and narrower

focus on the following seven scales:
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Table 9: Money Importance Scale overview.

Factor

Short description

Sample items

Value importance of
money (VIM)

This factor measures the
general importance of money
for an individual.

| believe that the more money you
have, the happier you are.

I value money very highly.

Personal involvement
with money (P1M)

The second factor refers to the
extent of personal energy
(especially mental effort)
which is invested in the context
of money management.

| balance my checkbook fairly
frequently.

I make out a budget for my
expenditures.

Time spent thinking
about financial affairs
(TTF)

This factor measures if or to
what extent individuals invest
time for their money
management.

I have explicit plans for how I can
make more money.

I am always on the lookout for good
financial investments.

Knowledge of financial
affairs (KFA)

It is measured how individuals
perceive their own financial
literacy.

I am aware of the tax implications of
my financial activities.

I understand how banks make money
on loans, mortgages, saving accounts,
etc.

Comfort in taking
financial risks (KFA)

This factor measures if
individuals tend towards a
conservative (risk-averse) or a
more risk-seeking money
attitude.

I would prefer to win big or lose big
than to be conservative.

I am comfortable borrowing
substantial sums of money for
investment purposes.

Skill at handling money
(SHM)

This behavioral factor refers to
individual skills regarding
everyday money management
in practice.

| never have checks that bounce.

| always make sure | have a few
dollars for emergencies.

Money as a source of
power and status (MPS)

This factor measures to what
extent money is perceived as a
tool for gaining power and
status.

| talk frequently about how much
money | have.

I use money to influence others.

Own editing based on Mitchell and Mickel, 1999, p. 572.

The authors of the MIS report good reliability and construct validity, without
presenting precise values (Mitchell and Mickel, 1999, p. 573). A major strength of the
MIS is its behavioral and narrower focus as well as its comparatively smaller item number
indicating time-saving practical application. However, the MIS scale has gained far less
research attention (and less practical application) in comparison to the MAS and the
MBBS.
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1.3.10 Evaluation of the tests in the context of the research project

The purpose of this subchapter is to compare money attitudes testing instruments
(MAS, MBBS, MES, MIS) for practical application outlining specific strengths and
weaknesses. Factors like individual test dimensions, test focuses, factor stabilities,
reliabilities, extent of application in the research and time-requirements for testing (item

numbers) were considered.

The MAS offers a broad and generally-oriented focus based on an ethical diverse
sample. Extensive similarities with the MBBS dimensions can be found as both tests
identified two main directions (money attitudes referring to power/prestige/status or to
retaining/budgeting). Furthermore, the later developed MES confirmed the basic factor
structures of the MAS and MBBS — despite the MES is based on an advanced concept of
affective, cognitive and behavioral money components. On the contrary, the MIS was
derived from a strong behavioral focus. Factor stabilities and reliabilities are influenced
by the underlying sample. However, considering the first samples that were used for the
test developments, Cronbach-a values and factor stabilities are in an acceptable range for

all tests (no specific values were outlined for the MIS).

Another main factor in context of the research project is the question, to what
extent tests were used in empirical studies: Literature shows that the MAS and MBBS are
well-accepted in the scientific community as they were the most widely applied tests
broadly confirming the underlying factor structure over decades. In contrast, the MES
and MIS were less applied and, therefore, must be considered as less practical relevant at
the current state of research. However, further application of these two tests could
strengthen their standing in the scientific community. In the context of practical empirical
testing, the time needed for performing one test in most cases is a main issue. While most
tests show manageable item numbers (MAS: 29 MES: 30 MIS: 32 items) the MBBS in
its original version (60 items) requires significantly more testing time. Given comparable
factor stabilities and reliability values, this can be considered as a major MBBS
disadvantage. A practical solution therefore could be the use of a decreased item number

in empirical testing, potentially at the expense of the quality of the testing results.

Nevertheless, most tests show broad overlaps (Furnham, 2014, p. 114), the
widely use of MAS and MBBS strengthen their role as gained study results allow a

comparison with a comparatively vast amount of already existing research results.
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In this research project, the MAS was used for measuring money attitudes in
the sample. First, the MAS shows well-proven validity and reliability. Second, the
instrument was tested with different ethical samples for decades and has shown broad
applicability (Roberts and Jones, 2001, pp. 216-217). Third, the general-oriented focus
of the MAS was consist with the research questions of the research project, as there was
no restricted perspective on certain aspects of money attitudes. Rather, this study aimed
to describe the broadest possible structure of individual money attitudes in measuring the
four MAS dimensions power-prestige, time-retention, distrust and anxiety (Yamauchi
and Templer, 1982, pp. 523-525). Moreover, the existing MAS results in the literature
provided a solid basis for comparison with the present study results.

1.4 Personality traits

1.4.1 Personality and personality traits in general

Among other potential predictors, personality traits were raised in the study.
Consequently, a short overview about the human personality concept and about
personality traits should be provided in this chapter. The existing personality theories
originate from the following four different philosophies about the human nature (Costa
and McCrae, 2017, p. 2427):

— Psychoanalytic school: The individual is basically irrational and directed by
animal instincts. Social structures provide, at least to some extent, control and a

measure of normality based on forces of guilt and anxiety.

— Behaviorist school: Certain behaviors cause rewards or reinforcement. Those
experiences (not psychological conflicts) form the human nature and drives

human behaviors in a reactive way.

— Humanistic school: Individuals dispose over a broad capacity of love, creativity
and transcendence (positive/heroic description of the human nature). The society
imparis this positive human potential through maladaptive traits and behaviors.

— Trait theory (current state of research): All forementioned philosophies are
relevant to a certain degree. Individuals in pluralistic and diverse societies
establish their personalities based on different emotional, experiential,

attitudinal, motivational and interpersonal factors.
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Contemporary, well-established personality tests like the NEO-FFI, which was
used in this study, were developed against the trait theory framework. Thus, the further

focus is placed on the trait theory.

In the first broadly-accepted definition personality was defined as “the dynamic
organization within the individual of those psychophysical systems that determine his
unique adjustments to his environment” (Allport, 1937, p. 48). Against the background
of the trait theory, personality further can be described as the sum of an individual’s traits
covering individual differences in terms of personal appearance, continuing individual
behavior and experience (Asendorpf and Neyer, 2012, p. 2). Personality is expressed
through the characteristics of individuals, which occur as consistent patterns of feelings,
cognition and behavior (Weinstein et al., 2010, p. 330). Given the fact that numerous
definitions of personality exist in the literature, a universally accepted definition is
missing - personality rather must be considered as a mental concept or a type of
psychological/hypothetical construct which is influenced by psyche-body interactions
(Maltby et al., 2011, p. 41).

Personality traits can be defined as characteristics of individuals which “exert
pervasive influence on a broad range of trait-relevant responses. Assumed to be
behavioral manifestations of an underlying trait, people’s responses are taken as
indications of their standing on the trait in question” (Ajzen, 2011, p. 2). On the contrary,
in Allport’s early definition personality traits were described as neuropsychic structures
that render stimuly equivalently as well as they initiate and guide adaptive/expressive
behavior consistently (Allport, 1937, p. 295).

Thus, the human personality is the result of “relatively enduring patterns of
thoughts, feelings, and behaviors” (Roberts et al., 2010, p. 375); these patterns remain
consistent in different situations. Originating from the Big Five-approach, which emerged
from the trait theory, personality can be quantified as explained in the following chapters
(McCrae — John 1992 cited after McCrae — Costa 2008).

1.4.2 Big Five model

The first research in individual personality differences could be found already in
the late 19" century by Galton (psychometrics) and by Heymans (first large-scaled
personality traits study). However, Allport with his work in the 1930s (1935, 798-844;
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1936, 1-171; 1937, pp. 1-588) is considered as the first major trait theorist establishing
traits as individual describable differences which can be measured by comparing and
contrasting individuals (Sadock et al., 2017, p. 2445).

Those identified individual difference-variables must not be regarded as
stand-alone components. In fact, they are integrated in an individual’s personality itself,
which must be considered as a dynamic psychological system managing action and
experience (McCrae and Costa, 2010b, p. 162).

The Big-Five model can be traced back to the lexical-approach by Allport and
Odbert (1936, 38-171), who created an alphabetically sorted list of nearly 18,000 terms
using the human language as a resource. These terms were categorized into the four main
categories personal traits, temporary states, social evaluations and metaphorical/doubtful
terms. Catell (1943, p. 476; 1945a, pp. 69-90; 1945b, p. 129) subsequently reduced
Allport and Odbert’s list to 4,500 trait terms and — on this base — developed the 16
personality-factor questionnaire. In Catell’s work a relatively stable structure (five
factors) could be verified repeatedly; which finally found its expression in the Big-Five
approach. The core strength is that each of the five dimensions covers more specific
personality traits; the approach deduces personality on a highly abstracted level (John and
Srivastava, 2001, pp. 104-105). In the 1980s, the NEO Personality Inventory (NEO-PI)
defined the three personality dimensions neuroticism, extraversion and openness to
experience. Later in 1992, the (240-items) NEO-PI was supplemented with the
dimensions conscientiousness and agreeableness (OCEAN-model). In the same year, a
shortened version of the NEO PI-R, the NEO-FFI (60 items) was developed (Borkenau
and Ostendorf, 2008, pp. 7-12; McCrae and Costa Jr, 1991, pp. 367-372; 2010b, pp. 159—
160).

Furthermore, McCrae and Costa (1996, pp. 72-75; 2010b, pp. 162-165)
provided a full personality system which integrates personality traits as core components
(basic tendencies). This five-factor theory personality system (FFT personality system) is
described as a dynamic psychological system for managing action and experience; this
through interrelated dynamic processes between six components, which are explained in

the following table:
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Table 10: FFT personality system.

Component Description
1) Basic a) Individuality: Personality traits (patterns of thoughts, feelings and action)
tendencies characterize adult individuals.
(Core b) Origin: The biological background of personality traits is influenced by external
component) interventions, processes and events.
c) Development: Personality traits are developed through intrinsic maturation and
other biological processes. They develop through the whole lifespan, although
stronger in the first third of the life.
d) Structure: In the hierarchical trait system, the Big-Five neuroticism, extraversion,
openness to experience, agreeableness and conscientiousness are on the top level.
2) a) Adaption: Based on thoughts, feelings and behaviors individuals develop patterns
Characteristic  as reaction to their environments. These patterns correspond with their personality
adaptions traits and earlier adaptions.
(Core b) Maladjustment: It may occur that individual tendencies disagree with cultural
component) values or personal goals; further adaption is required.

¢) Plasticity: The individual characteristic adaptions are subject to change over time.
Changes are caused by biological maturation, social roles, expectations,
environmental changes as well as deliberate interventions.

3) Objective
biography

(Interfacing

a) Multiple determination: On various occasions, certain situations stimulate
individual tendencies as a result of complex functions, which are influenced by past
actions and experiences.

component) b) Life course: Individual goals, plans and schedules are a precondition for acting in
correspondence with ones individual personality traits.

4) Self- a) Self-schema: Each individual disposes over a cognitive-affective view of himself

concept or herself. This view can be accessed consciously.

(Core b) Selective perception: An individual’s self-concept represents information

component) selectively; this consistently with ones personality traits to give the individual a
coherent sense.

5) External a) Interaction: The constant interaction between personality dispositions and the

influences social and physical environment enables individuals to regulate their behavior in the

(Interfacing

context of the characteristic adaptions.

component) b) Apperception: The mental interpretation of the environment follows the
individual’s personality traits.
¢) Reciprocity: Individuals respond to their environment, which they in turn
influence selectively.
6) Dynamic a) Universal dynamics: Universal affective, cognitive and volitional mechanisms
processes control and adjust continuously an individual’s mental process of creating adaptions,
(Processes) developing thoughts and feelings as well as expressing them in behavior.

b) Differential dynamics: Mental processes are partially influenced by individual
basic tendencies and personality traits.

Own editing based on McCrae and Costa, 1996, pp. 72—-75; McCrae and Costa, 2010b, p. 165.

The interrelated components of the FFT personality system were visualized

through rectangles as major components (basic tendencies and characteristic adaptions,
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the self-concept is a part), ellipses (interactional components) and arrows (dynamic

processes). Essential in the model is the distinction between stable basic tendencies and

characteristic adaptions: Personality traits as biologically based individual conditions

affect the rest of the personality but personality traits

system. Moreover, characteristic adaptions (habits,

themselves are not affected by the

values, skills, interests, beliefs,

attitudes,...) are the result of the interaction between individual basic tendencies and

external influencers, underlining the pervasive influence of personality traits (McCrae

and Costa, 2013, pp. 18-19). The FFT personality system, its components and

interrelations are summarized in the following figure:

Figure 3: FFT personality system.
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Own editing based on McCrae and Costa, 2013, p. 19.
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1.4.3 NEO Five-Factor Inventory (NEO-FFI)

Based on the Big Five framework, the standardized NEO-FFI, which was
applied in the research project to raise personality traits in a standardized and established
form, measures the five personality traits/dimensions openness to experience,
conscientiousness, extraversion, agreeableness and neuroticism (OCEAN-model) using a
5-point Likert-scale. Furthermore, the NEO-FFI dimensions were replicated many times
in the past, the underlying five-factor model originates from a transparent theoretical
framework and it represents the most recognized personality concept in the field of
personality research (Borkenau and Ostendorf, 2008, p. 3). Its reduced extent of 60 items
(in comparison to the NEO-PI-R which additionally differentiates into facet subscales)
allows to measure the characteristics of the big-five personality dimensions (basic
tendencies as higher order dimensions) in an efficient way. These dimensions are

summarized in the following table:

Table 11: Big-five personality dimensions (OCEAN-model).

Basic tendencies Factor description

Neuroticism This dimension refers to the chronic level of emotional adjustment and instability.
Low values of self-esteem, tendencies to pessimistic attitudes and irrational
perfectionism, prone to psychological distress, negative affectivity like angry
hostility, depressiveness, anxiousness and volatility, vulnerability to stress,
self-consciousness, excessive craving, urges, difficulty in tolerating the frustration
caused by not acting on one’s urges

Extraversion The dimension refers to the quantity and intensity of preferred interactions,
activity level, the need for stimulation and the capacity for joy. Pronounced social
skills, large circle of friends, diverse vocational interests, participation in club
activities and team sports, generally sociable, active, talkative, person-oriented,
optimistic, fun loving, affectionate

Openness to Openness to experience refers to intellectual suggests. It differs from ability and

experience intelligence and is characterized by active seeking and appreciation of
experiences. Manifold interests in miscellaneous hobbies, foreign cuisine as well
as vocational and travel activities, curious, imaginative, strive for unconventional
ideas and values

Agreeableness This dimension refers to the kinds of interactions which an individual prefers.
Strong forgiving-oriented attitudes, willingness to cooperate, use of inoffensive
language, pushover reputation, softhearted, good-natured, trusting, helpful,
forgiving, altruistic, eagerness to help others, emphatic

Conscientiousness  Conscientiousness relates to the degree of organization, persistence, control and
goal-directed behavior. Pronounced leadership abilities, long-term planning
orientation, support provided through a personal network, strong technical
expertise, hardworking, self-directed, scrupulous, ambitious, persevering

Own editing based on McCrae and Costa, 2010b, p. 164; Widiger and Costa, 2013, p. 4.
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The five NEO-FFI personality dimensions, based on the test sample of 11,724
subjects, explained 37.39 % of the total variance. Limitations exist in context of this
sample — different samples could show other factors (despite the multiple replications of
the factors in the past). Still, a consistent interpretation of the dimensions is missing as
other instruments indicate fewer dimensions. Moreover, it is not agreed upon the (merely)
descriptive or the supplementary explanatory character of the dimensions (Borkenau and
Ostendorf, 2008, p. 9; 2008, p. 19).

1.5 Relevant empirical results

1.5.1 Predictors for money attitudes in general

Research activities on money and money attitudes (including its predictors) can
be found in a wide range of disciplines, i.e. psychology, psychiatry, neuroscience,
economy, marketing and business sciences. Despite this multidisciplinary context,
research results in the different disciplines show broad overlaps (Bijleveld and Aarts,
2014, p. 16). Nevertheless, an extensive analysis of literature in these fields was necessary
to identify the relevant predictors for money attitudes in order to provide the

comprehensive overview in the following chapters.

In general, predictive factors for money attitudes could be identified in the
context of the personality and biographical conditions: The relevance of
personality-related factors (e.g. self-esteem, need for achievement) as well as of
attitudinal factors (not investigated in the current study) has been proven in the past; thus,
results for personality factors indicate a mixed picture (Mitchell and Mickel, 1999, p.
574). Regarding biographical conditions, age, gender, educational level, income
(inconsistent results), family values, ethnic background as well as religion were identified
as the relevant predictive factors (Furnham, 2014, pp. 165-181,; Li et al., 2009, p. 99).

In order to structure the predictive factors in this section, the following
subchapter focuses on empirical results which indicate that certain personality traits act
as predictors for money attitudes. The next subchapter covers studies which focus on
biographical variables as potential predictors. In the following, attitudinal and other
factors with predictive power are presented. Finally, the relevance of money attitude as
influencing factors for other variables is outlined in the last subchapter.
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1.5.2 Personality traits as predictors

Previous research proves significant influences of personality on money

attitudes and on behavior in monetary issues. It also must be pointed out that research in

this area rather focuses on personality - behavior than on personality - attitudes

relationships. Moreover, personality was measured through various tests: As not always

the Big-Five concept was approached, the results show inhomogeneous personality

dimensions in many cases. In order to allow a structured summary of the relevant

empirical results, study results in this (and in the following subchapters) are presented in

tabular form. The following research results indicate the influence of personality traits on

money attitudes or on money-related behavior:

Table 12: Personality-related predictors.

Source

Predictor

Brandstatter, 1996
Netherlands
(n = 3,000 households)

Brandstatter, 2005
Germany, Netherlands
(n = 1,047 + 3,000 households)

Brown and Taylor, 2014
Great Britain
(n=2,595 + 1,966 households)

Donelly et al., 2012
United States

(n =936 + 993 adults and
students)

Elgeka et al., 2018
China, Indonesia
(n =168 + 180 students)

Conscientiousness

Highly conscientious persons disposed over a more positive attitude
towards saving behavior. Furthermore, these persons saved more money
and borrowed less money in comparison with others, which results from
a stronger financial self-control ability. Moreover, conscientious
individuals were found to rather avoid credit-card debt and they tended
to use mental budgeting techniques.

Lowly conscientious individuals (as well as strong believers in a relation
between materialism and happiness) tended to show insufficient money
management.

Brandstatter and Giith,
2000

Austria, Germany
(n =115 + 50 students)

Brown and Taylor, 2014
Great Britain
(n=2,595 + 1,966 households)

Extraversion

Extraverted individuals rather tended to hold shares and credit-card debt.
They were also found to show a lower sensitivity for (financial)
punishment in an experimental saving game.

Brown and Taylor, 2014
Great Britain
(n =2,595 + 1,966 households)

Agreeableness
Agreeable individuals showed a tendency towards holding shares.
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Brougham et al., 2011
United States
(n = 628 students)

Dittmar, 2005

Great Britain
(n =330 + 195 adolescents)

Mowen and Spears, 1999
United States

(n =304 + 185 students)
Nyhus and Webley, 2001

Netherlands
(n = 3,000 households)

Spinella and Lester 2005
United States
(n = 67 students)

Neuroticism

Highly neuraoticistic and emotional instable persons tended to hold debt
and to show compulsive buying behavior.

Neuraticistic personalities showed higher impulsivity and lower
motivational drive, organization scores and planning scores in the
context of money.

Hanley and Wilhelm, 1992
United States

(n =100 + 43 normal consumers
and compulsive spenders)

Self-esteem

Normal customers showed higher self-esteem values than compulsive
spenders; they also focused on the security aspect of money.
Furthermore, compulsive spenders were more obsessed with money and
they showed higher money-related levels of power, retention and
inadequacy.

Furnham and Okamura,
1999

Great Britain
(n = 256 adults)

Anxiety

Individuals with negatively oriented personalities (tendencies towards
anxiety, helplessness, depression and fear) linked those emotions with
money, which increased the risk for developing money pathologies.

Belk, 1985

United States

(n =338 + 99 adults and
students)

Materialism

Persons with a materialistic-oriented personality perceived less
happiness in life.

Wong and Carducci, 1991
United States
(n = 233 students)

Risk tolerance

A risk-seeking personality manifested in a high-risk behavior in the
context of everyday money matters.

Brandstatter, 2005
Germany, Netherlands
(n = 1,047 + 3,000 households)

Self-control

A higher level of self-control at least indirectly leaded to a stronger
pronounced saving behavior. Personality traits were related to financial
attitudes and to time orientation.

Lau, 1998

China

(n =378 + 467 + 1,463 children
and adults)

Personal characteristics and values

Personal characteristics and values as well as moralistic and evaluative
components, which had been developed through the socialization
process, influenced individual money attitudes.

Own editing based on Belk, 1985, p. 274; Brandstétter, 1996, n. p.; Brandstatter and Guth, 2000, pp. 476—
478; Brandstéatter, 2005, pp. 83-85; Brougham et al., 2011, pp. 82-83; Brown and Taylor, 2014, pp. 197—
212; Dittmar, 2005, p. 472; Donnelly et al., 2012, pp. 1129-1142; Elgeka et al., 2018, pp. 29-34; Furnham
and Okamura, 1999, pp. 1173-1175; Hanley and Wilhelm, 1992, pp. 5-18; Lau, 1998, p. 305; Mowen and
Spears, 1999, pp. 425-426; Nyhus and Webley, 2001, 100-101; Spinella and Lester, 2005, p. 782; Wong
and Carducci, 1991, p. 529.

Empirical results therefore indicate significant predictive power of certain Big-
Five personality traits on money attitudes or money-related behavior: However, it is

noteworthy, that the personality dimension openness to experience seemed not to be
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relevant in that context. High-scoring individuals in the conscientiousness dimension
showed better financial self-control (less credit-card debt, stronger saving behavior),
while the reverse was the case for low-scorers which tended to show comparably poor
money management (Brandstatter, 1996, n. p.; Brandstatter, 2005, pp. 83-85; Brown and
Taylor, 2014, pp. 197-212; Donnelly et al., 2012, pp. 1129-1142). For extraversion,
empirical results showed a tendency of extraverted persons to hold shares and credit-card
debt. Also, these persons rather endured (financial) punishments (Brandstétter and Guth,
2000, pp. 476-478; Brown and Taylor, 2014, pp. 197-212). A willingness to hold shares
also was found for high-scorers in the agreeableness dimension (Brown and Taylor,
2014, pp. 197-212). Negatively occupied monetary behaviors (i.e. indebtness,
compulsive buying as well as higher money-related impulsivity and lower money-related
motivational drive, organization and planning) seemed to rather occur for highly
neuroticistic individuals (Brougham et al., 2011, pp. 82-83; Dittmar, 2005, p. 472;
Mowen and Spears, 1999, pp. 425-426; Nyhus and Webley, 2001, 100-101; Spinella and
Lester, 2005, p. 782).

Due to the lack of research in the context of the specific research questions (i.e.
the influence of the Big-Five personality traits on money attitudes), the author conducted
an initial quantitative study among Austria business students (n = 83). Additionally to the
study results in the table above, a tendency of less experience-opened and less agreeable
individuals towards associating money with a power-prestige attitude could be found.
Moreover, research results indicated that a highly neurotic or conscientiousness
personality structure predicts a stronger anxiety-related money attitude (Furtner, 2017,
pp. 95-97).

1.5.3 Biographical variables as predictors

A vast amount of research for biographical related variables exists. Therefore,
the following tables are structured based on the underlying biographical variable.

Consequently, it was focused on the most relevant study results.

In the first table, research evidence that investigated the predictive power of

gender for money attitudes is presented:
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Table 13: Biographical-related predictors (gender).

Source

Predictor

Chi and Banerjee, 2013
United States
(n = 224 students)

Funfgeld and Wang, 2008

Switzerland
(n = 1,282 adults)

Lim et al., 2003
Singapore
(n = 605 adults)

Ozgen and Bayoglu, 2005
Turkey
(n =300 students)

Males, females and anxiety

Opposite results exist: In most studies, females showed stronger
anxious and worrisome money attitudes. Though, one study in
Singapore indicated the contrary.

In one study, females were less interested in financial matters, more
anxious and more prone for spending money.

Baker and Hagedorn, 2008
Canada
(n =200 adults)

Hanashiro et al., 2004
Japan, United States
(n =208 + 170 students)

Limetal., 2003
Singapore

(n =605 adults)
Sabri et al., 2006
Malaysia

(n =120 adults)

Simkiv, 2013
Ukraine
(n = 246 adults)

Watson et al., 2004
United States
(n =418 students)

Males and Power, prestige, success

Males focused stronger on the power dimension of money and they
valued money higher.

Moreover, they perceived money as an indicator of successfulness
and as a tool to influence others.

Chavali and Mohanraj, 2016
India
(n =101 adults)

Furnham, 1985
Great Britain
(n = 256 adults)

Hanashiro et al., 2004
Japan, United States
(n =208 + 170 students)

Lim et al., 2003
Singapore
(n =605 adults)

Females and saving attitude
Females focused stronger on the saving and budgeting dimension of
money.

They also showed other investment patterns (i.e. preferred form of
investment) than men.

Furnham, 1984
Great Britain
(n = 256 adults)

Lim and Teo, 1997
Singapore

(n = 152 students)
Sabri et al., 2006
Malaysia

(n =120 adults)

Males, females and money obsession
Females with Protestant work ethic beliefs were strongly obsessed
with money.

Males tended to perceive money as an instrument for comparison and
evaluation and they were found to be more obsessed with money than
woman in general.
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Furnham, 1984 Females and conservative, retentive money attitudes

griaéggi;mts) Females (with higher education) showed conservative and retentive
money attitudes.

Furnham, 1984 Females and effort, ability

Great Britain Females (especially with Protestant work ethic beliefs) assumed that

(n =256 adults) ability and effort are major factors for acquiring mone
Furnham and Okamura, 1999 y J a g Y

Great Britain Females believed that money is not made only randomly — it requires
(n =277 adults) effort.

Furnham and Okamura, 1999 Males and materialism

gria;g';'&ts) Males showed a stronger materialistic attitude towards money.

Furnham and Okamura, 1999 Females and moral risks

gria;g';mts) Females tended to avoid moral risks in the context of money.

Own editing based on Baker and Hagedorn, 2008, pp. 1808-1812; Chavali and Mohanraj, 2016, pp. 171-
175; Chi and Banerjee, 2013, p. 76; Flnfgeld and Wang, 2009, pp. 118-122; Furnham, 1984, p. 506;
Furnham, 1985, pp. 360-371; Furnham and Okamura, 1999, pp. 1173-1174; Hanashiro et al., 2004, pp.
42-45; Lim and Teo, 1997, pp. 378-385; Lim et al., 2003, pp. 420-427; Ozgen and Bayoglu, 2005, pp.
496-500; Sabri et al., 2006, p. 124; Simkiv, 2013, pp. 39-44; Watson et al., 2004, pp. 282-287.

The predictive power of gender on certain money attitudes could be found as
follows: In the studies listed in the table above, females tended to show stronger
anxiety-related money attitudes than men; although one study indicated the contrary (Chi
and Banerjee, 2013, p. 76; Funfgeld and Wang, 2009, pp. 118-122; Lim et al., 2003, pp.
420-427; Ozgen and Bayoglu, 2005, pp. 496-500). Moreover, men associated money
significantly stronger with power and prestige; they perceived it as a tool for influencing
other people and for measuring success (Baker and Hagedorn, 2008, pp. 1808-1812;
Hanashiro et al., 2004, pp. 42-45; Lim et al., 2003, pp. 420-427; Sabri et al., 2006, p.
124; Simkiv, 2013, pp. 39-44; Watson et al., 2004, pp. 282-287). Generally speaking,
men seemed to be more obsessed with money showing pronounced materialistic money
attitudes (Furnham, 1984, p. 506; Furnham and Okamura, 1999, pp. 1173-1174; Lim and
Teo, 1997, pp. 378-385; Sabri et al., 2006, p. 124). However, females focused stronger
on the retention-time dimension of money by showing a stronger saving and budgeting
attitude (Chavali and Mohanraj, 2016, pp. 171-175; Furnham, 1985, pp. 360-371;
Hanashiro et al., 2004, pp. 42-45; Lim et al., 2003, pp. 420-427). This is supported by
the research results which indicated that women disposed over more conservative,
retentive money attitudes and they avoided moral risks. Also, females showed stronger
beliefs of money being closely connected to effort and ability (Furnham, 1984, p. 506;
Furnham and Okamura, 1999, pp. 1173-1174). Also in an author’s study, a stronger focus
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of males on the power-prestige money attitude dimension was found (Furtner, 2017, pp.

95-97) supporting the comparable results in the literature mentioned above. In the

following table, research evidence investigating the predictive power of age on money

attitudes is summarized:

Table 14: Biographical-related predictors (age).

Source

Predictor

Bailey and Lown, 1993
United States, Great Britain
(n =654 + 256 adults)

Chavali and Mohanraj, 2016

India
(n =101 adults)

Fiinfgeld and Wang, 2008

Switzerland
(n = 1,282 adults)

Lau, 1998

China

(n =378 + 467 + 1,463 children
and adults)

Simkiv, 2013
Ukraine
(n = 246 adults)

Younger age group

Money attitudes are developed through socialization: Children
perceived money as functional while adults acquired feelings toward
money.

Compared to the other age groups, younger individuals (17-30 years)
in general were more optimistic regarding their financial future.

Moreover, younger individuals (20-25 years) more strongly perceived
money as a tool for earning respect in society (e.g. making friends,
attracting respect, expressing skills and competencies).

Consequently, younger individuals (18-35 years) were also found to

show a stronger consuming-oriented money attitudes than the other age
groups.

Persons in the younger age group (21-30 years) were found to be risk
tolerant in monetary decisions.

Tang et al., 2014
Spain
(n = 1,011 adults)

Middle age group

In a Spain study, middle aged individuals (30-44 years) were found to
be materialistic-oriented and show the most pessimistic perception
about their financial situation.

Bailey and Lown, 1993
United States, Great Britain
(n = 654 + 256 adults)

Baker and Hagedorn, 2008
Canada
(n =200 adults)

Chavali and Mohanraj, 2016
India
(n =101 adults)

Funfgeld and Wang, 2008
Switzerland
(n = 1,282 adults)

Furnham, 1984
Great Britain
(n = 256 adults)

Furnham, 1985
Great Britain
(n = 256 adults)

Tang and Gilbert, 1995
United States
(n = 155 adults)

Older age group

Older individuals (50+ years) showed the most concerns regarding
their financial future in Great Britain (comparable results could not be
found in a United States sample).

Anxious saving money attitudes and avoidance of excessive spending
could be found primarily in the elderly age group (50+ years).

Furthermore, older individuals (50+ years) believed in the benefits of
saving (prospect of wealth), saved regularly in life insurances or bonds
and they also recommended investments in property and art.

Compared to younger persons, older individuals showed a significantly
stronger planning-saving oriented money attitude, while they focused
less on the power-prestige, the frugality-distrust and the anxiety
dimensions of money.

Persons in the older age group (60+ years) were found to avoid risks in
monetary decisions.

Own editing based on Bailey and Lown, 1993, pp. 392-400; Baker and Hagedorn, 2008, pp. 1808-1812;
Chavali and Mohanraj, 2016, pp. 171-175; Finfgeld and Wang, 2009, pp. 118-122; Furnham, 1984, p.
506; Furnham, 1985, pp. 360-371; Lau, 1998, p. 305; Simkiv, 2013, pp. 39-44; Tang and Gilbert, 1995,
pp. 329-331; Tang et al., 2014, pp. 491-502.
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For children, money had merely a functional meaning. Younger individuals
(after childhood), compared to older age groups, tended to be more optimistic about their
financial future, they focused more on the power-dimension of money (e.g. earning
respect through money) and they showed a stronger consumer-oriented approach.
Moreover, young people were more opened for taking financial risks (Bailey and Lown,
1993, pp. 392-400; Chavali and Mohanraj, 2016, pp. 171-175; Funfgeld and Wang,
2009, pp. 118-122; Lau, 1998, p. 305; Simkiv, 2013, pp. 39-44). At least in one study,
middle-aged persons were stronger materialistic-oriented and pessimistic about their
financial situation (Tang et al., 2014, pp. 491-502). Older individuals tended to concern
stronger about their financial future in Great Britain (not in the United States) and they
generally showed pronounced anxiety-related money attitudes. Moreover, elderly
persons disposed over strong saving attitudes, while avoiding risks (Bailey and Lown,
1993, pp. 392-400; Baker and Hagedorn, 2008, pp. 1808-1812; Chavali and Mohanraj,
2016, pp. 171-175; Funfgeld and Wang, 2009, pp. 118-122; Furnham, 1984, p. 506;
Furnham, 1985, pp. 360-371; Tang and Gilbert, 1995, pp. 329-331).

The following table shows educational-specific differences and their effect on

money attitudes and financial behavior based on empirical study results:

Table 15: Biographical-related predictors (educational level).

Source

Predictor

Baker and Hagedorn, 2008
Canada

(n =200 adults)

Fiinfgeld and Wang, 2008
Switzerland

(n = 1,282 adults)

Furnham, 1984

Great Britain

(n = 256 adults)

Furnham, 1985

Great Britain

(n = 256 adults)

Roberts and Sepulveda, 1999
Mexico

(n =274 adults)

Simkiv, 2013

Ukraine

(n = 246 adults)

Lower education (e.g. high school)

Lower educated persons significantly less showed a retention-time
oriented (saving-oriented) money attitude. They strongly believed
that saving is rather pointless, benefits little and does not contribute
to wealth accumulation. Furthermore, they were more obsessed with
money and prepared to use it for power.

Less educated individuals perceived themselves poorer in the
childhood in comparison to better educated persons.

Furthermore, lower educated individuals were more concerned about
their financial future and they showed a stronger strive for money.

Lower educated persons also showed a higher risk of unreasonable
financial management.
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Baker and Hagedorn, 2008 Higher education (e.g. university education)

(Crfgaggo adults) Persons with higher educational level significantly stronger focused
on the retention-time (saving) dimension of money. A comparable

F“f”haf“z 1984 results was also found for moderate educated individuals in another
Great Britain

(n = 256 adults) study.

Furnham, 1985 Moreover, highly educated women showed stronger conservative and
Great Britain retentive money attitudes.

(=256 adults) Better educated individuals showed lower risks for experiencing
G?m(:ak, 1999 negative financial events (e.g. bankruptcy, denial of credit).
fn(’f’l,om adults) Furthermore, individuals with a higher socio-economic status (e.g.
Roberts and Sepulveda, 1999 higher educational level) rather sought and evaluated investment
Mexico possibilities for further profits.

(n =274 adults) Higher educated individuals in general preferred investments (e.g.
Stumm et al., 2012 property, shares) for saving purposes.

Great Britain

(n = 109,033)

Own editing based on Baker and Hagedorn, 2008, pp. 1808-1812; Flinfgeld and Wang, 2009, pp. 118-122;
Furnham, 1984, p. 506; Furnham, 1985, pp. 360-371; Gorniak, 1999, pp. 634-644; Roberts and Sepulveda,
1999, pp. 28-34; Simkiv, 2013, pp. 39-44; Von Stumm et al., 2013, pp. 346-348.

The empirical results indicate pronounced differences between lower and higher
educated persons: Lower educated individuals scored lower in the saving dimension,
while they strongly strived for money, were more obsessed with money in general and
were accessible for a power-prestige related money attitude to a greater extent.
Moreover, they stated that they were poorer during their childhood and unsecure about
their financial future. Also the risk of unreasonable financial behavior was more
pronounced for lower educated persons (Baker and Hagedorn, 2008, pp. 1808-1812;
Funfgeld and Wang, 2009, pp. 118-122; Furnham, 1984, p. 506; Furnham, 1985, pp.
360-371; Roberts and Sepulveda, 1999, pp. 28-34; Simkiv, 2013, pp. 39-44). On the
contrary, higher educated individuals (in one study also moderate educated individuals)
showed stronger saving-oriented money attitudes and lower risks for negative financial
events. They tended to invest their financial reserves and to evaluate different investment
possibilities. In one study, highly educated women were found with pronounced
conservative and retentive money-related attitudes (Baker and Hagedorn, 2008, pp. 1808—
1812; Furnham, 1984, p. 506; Furnham, 1985, pp. 360-371; Gorniak, 1999, pp. 634-644;
Roberts and Sepulveda, 1999, pp. 28-34; VVon Stumm et al., 2013, pp. 346-348).
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Moreover, culture-related and country-specific differences were identified in

comparative studies as summarized in the table below:

Table 16: Biographical-related predictors (culture/nationality).

Source

Predictor

Furnham et al., 1994
140 countries
(n = approx. 12,000 students)

European and Non-European countries

In a worldwide comparison, subjects in the European countries scored
lower on competitiveness (strive to outperform others), they attached less
importance to money and they showed a less pronounced saving attitude.
In North and South American countries, people scored highest in the
dimensions work ethic (positive attitude towards work) and mastery
(self-control in challenging tasks).

Comparably high values for competitiveness and acquisitiveness were
found in Far and Middle Eastern countries.

Hanashiro et al., 2004
Japan, United States
(n =208 + 170 students)

Japanese and Asian Americans

Asian American students (in the United States) significantly stronger
valued their personality and status based on money than the Japanese
students (e.g. money as a tool for buying friendship or controlling
people). Moreover, Japanese students focused stronger on the saving
dimension of money.

The pronounced male orientation towards the power-prestige money
attitude and the female orientation towards the saving dimension were
found in both countries.

Tung and Baumann, 2009
Australia, Canada, China
(n =175 + 195 + 322)

Overseas Chinese and Chinese in China

Overseas Chinese oriented strongly towards the values and behaviors of
their ancestors (independently from the country of birth). In general,
Chinese and Caucasians showed distinct money values and attitudes.

Elgeka et al., 2018
China, Indonesia
(n =168 + 180 students)

Indonesians and Chinese

Indonesians tended to focus on the time-retention and conscientiousness
money attitude dimensions, while Chinese individuals showed
pronounced power-spending, distrust and (as well) conscientiousness
oriented money attitudes.

Own editing based on Elgeka et al., 2018, pp. 29-34; Furnham et al., 1994, pp. 125-131; Hanashiro et al.,
2004, pp. 42-45; Tung and Baumann, 2009, pp. 2388-2397.

Although comparative studies among different countries in the field of money

attitudes are rare, the results underline their importance: A worldwide study comprising

140 countries identified substantial differences between European countries (less

competitiveness, less money importance, less saving attitude), American countries

(higher work ethic, higher mastery) and Far and Middle Eastern countries (higher

competitiveness, higher acquisitiveness) (Furnham et al., 1994, pp. 125-131). Asian

Americans in the United States e.g. focused stronger on the status dimension of money

(comparable to the power-prestige dimension) than Japanese persons did (Hanashiro et

al., 2004, pp. 42-45). On the contrary, overseas Chinese persons showed less adaption;
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they strongly orientated towards the money attitudes and behaviors of their ancestors
(Tung and Baumann, 2009, pp. 2388-2397). Moreover, country-specific differences in
terms of money attitudes were found between Indonesians and Chinese in another study
(Elgeka et al., 2018, pp. 29-34).

1.5.4 Other variables as predictors

Besides the aforementioned variables, additional variables with predictive
potential could be identified. The explained independent variables in this subchapter are
based on inconsistent or statistically weak past results or they are beyond the scope of the
present study.

It is noteworthy that income seems to be less relevant for predicting money as
one might expect (Baker and Hagedorn, 2008, pp. 1808-1812). In another study, it just
showed a minimal influence on money attitudes (Bailey and Lown, 1993, pp. 392-400).
In Furnham’s (1984, pp. 506-509) study, higher income individuals worried less about
their financial situation, while other relationships could not be found in this context.

On base of a large British sample, no significant influence of income on money
attitudes could be identified (Von Stumm et al., 2013, p. 348). Also in a later British
study, no effect of income on financial distress, which is linked to general money
attitudes, was found (Fenton-O'Creevy and Furnham, 2021, pp. 138-148). A weak but
significant effect was found for lower income in Poland: Persons with lower income
rather associated money with power and also with evil and anxiety (Gasiorowska, 2015,
p. 206). A study in the Ukraine showed that persons with lower income perceived money
more negatively; they also strongly focused on the power-prestige dimension of money
(Simkiv, 2013, pp. 39-44). Furthermore, persons with higher income used other
investment possibilities, while the general saving attitude was found to be comparable

between lower and higher income groups (Furnham, 1985, pp. 360-371).

Political values affected voters regarding their expectation of their personal
financial future: For example, American Conservatives were more optimistic about their
personal financial future than American Liberals (Bailey and Lown, 1993, pp. 392-400).
In another study, British Conservative voters believed stronger in the benefits of saving
than British Labour voters (Furnham, 1985, pp. 360-371). In a British survey, more right

wing political oriented participants e.g. rather kept track on their monetary status and
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showed stronger financial planning behavior (Fenton-O'Creevy and Furnham, 2020, 12).
Further, right wing-oriented individuals associated money strongly with power and
freedom (Lay and Furnham, 2018, pp. 813-822).

Occupational differences also were explained through the working sector:
Private and governmental workers differed in the money attitude dimensions retention,
power, security and effort/ability. While private sector workers focused on the
power/status dimension of money, governmental workers scored higher in the retention
dimension (Sabri et al., 2006, pp. 124-129).

Mixed results were found regarding the influence of religion on money attitudes.
Intrinsic religious oriented (religion is an ideational, master-motive in life) and extrinsic
religious oriented (religion as a mean to other nonreligious ends, e.g. social networking)
persons showed different money attitudes in one study: A higher intrinsic religious
orientation, in particular, predicted a reduced strive for money as well as less pronounced
narcissism (Watson et al., 2004, pp. 282—-287). Another British study, which investigated
different biographical variables, found no significant predictive power of religion on
money attitudes and behavior (Fenton-O'Creevy and Furnham, 2020, 10). The opposite
was the case in an international study that identified a negative relation between religious
values and money-related power and achievement (Lay and Furnham, 2018, pp. 813—
822). On base of an innovative study design, a U.S. study showed an effect: Recalling the
Ten Commandments was negatively related to the strive for making money (Tang, 2016,
pp. 583-603). Further, an Iranian study is noteworthy which identified a strong and
specific influence of the Islamic religious background of the Iranian participants on their

money attitudes (Talaei and Kwantes, 2016, p. 270).

All variables which are mentioned in this subchapter were excluded from the
research for various reasons: Income was identified without (or just with weak) statistical
predictive relevance. The student sample would not have provided a profound basis for
measuring income and occupational background due to the student-specific frameworks.
Considering the diverse political backgrounds of the analyzed countries, research on
political values and their predictive role alone would constitute the base for a further
comprehensive research project. Considering the mixed results and the diverse religious
backgrounds of the student subsamples in the different countries, it was also decided to

exclude religious values.
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2 Aim of the thesis

2.1 Research questions

Main research topic of this work is to analyze selected predictors for money
attitudes of individuals. The focus regarding the predictors investigated is on personality
traits and, furthermore, on biographical variables (e.g. gender, age). Moreover, a cross-
national comparison across the chosen European countries should provide further insights
concerning country-specific differences.

Previous research on money attitude partly shows different results regarding the
influence of certain factors on money attitude. In addition, studies in the field of money
attitude are rare in most of the European countries. Therefore, the comparison to existing
results of studies, especially those which were conducted in other parts of the world, could

provide new research findings.

Practical significance of the research results is given for business and the
marketing industry. In that context, more specific marketing measures which are oriented
towards the identified money attitude predictors can help, for example, to target potential

customers more precisely.

From the (opposite) individual consumer perspective, practical relevance of the
research topic can be identified in the context of a self-critical psychological process.
Enhanced awareness for one’s own personality and biographical background allows to
critically question oneself in the context of e.g. money spending habits or individual
investment behavior. As a result, this reflection process provides substantial potential for
improving an individual’s money management. Furthermore, a defense strategy against
possible financially hazardous behavior, like compulsive spending or compulsive
gambling, can be built.

In a first step, it was essential to outline and divide the research topic into
relevant fields which served as the basis for the section “Current state of the theme”. In

this context, the following research questions were defined:

1. What are the different perspectives on money and how is money defined?
2. What is the concept of attitudes and how is it defined?

3. What is understood by the concept of money attitude?
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4. How can money attitudes be measured and what are the strengths and
weaknesses of the testing instruments available?

5. What is the concept of personality traits and how are personality traits defined?

6. What are the most important predictors that influence an individual’s money
attitudes and do relevant empirical results support their significance?

7. How can the results of the quantitative study be used in business activities and
from an individual’s perspective?

2.2 Research objectives

The primary objective of this work was to analyze the influence of the possible
predictors personality traits and biographical factors on money attitudes. Based on an ex
post facto research design, well-established and standardized test instruments (NEO-FFI,
MAS) were used to collect the relevant data through a comprehensive online survey in a

defined sample.

Secondary objectives of the work are outlined as follows:
— To illustrate the different perspectives on money.
— To present relevant definitions for money.
— To outline the concept of attitudes in general.
— To assess the relationship between attitudes and behavior.
— To describe the concept of money attitudes.
— To present relevant definitions for money attitudes.
— To describe and evaluate testing instruments for measuring money attitudes.
— To illustrate the concept of personality traits.
— To define personality and personality traits.
— To describe and evaluate the NEO-FFI.
— To identify possible predictors for money attitudes.

— To summarize existing studies which examine possible money attitudes

predictors.
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— To identify factors that influence money attitudes in the present sample among

students.

— To compare the present study results among students in the selected European

countries to existing research in other parts of the world.

— To derive practical recommendations for business purpose one the one hand and

for individuals on the other hands based on the study results.
— To outline limitations of the study conducted.

— To illustrate potential for further research in the context of the research project.

2.3 Research hypotheses

Derived from the research objectives, the following main hypotheses are

critically examined in the research project:
— H1: Biographical variables significantly influence students’ money attitudes.
— H2: Personality traits significantly influence students’ money attitudes.

— H3: Money attitude factors and their predictors show country-specific

differences among students.

All detailed working hypotheses are presented in Appendix A of the work.
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3 Methodology of the thesis and research methods

3.1 Introduction

The main goal of the research project was to investigate the influence of the
predictive factors personality traits and biographical attributes on money attitudes in a
scientifically profound way. As described in the previous section, existing research
evidence supported the relevance of the investigated variables. For this purpose, the used
research methodology is described in this section.

Specifically, the chosen research design, research instruments, research subjects,
research hypotheses and methods of analysis are explained in detail in the following

subchapters.

When developing the study design, it was necessary to find a compromise that
combines the measurement of the most relevant predictive variables (based on the
literature) with the practical application of the multinational survey (e.g. acceptable time
requirements for conducting the online survey from the point of view of the study

participants).

Thus, it must be pointed out that other variables than those mentioned in the
research hypotheses are not integrated in the research design: This concerns, for example,
other potentially relevant factors like self-esteem (Hanley and Wilhelm, 1992, pp. 5-18),
risk attitude (Wong and Carducci, 1991, p. 529), negative emotions (Furnham and
Okamura, 1999, pp. 1173-1175) or materialistic attitudes (Belk, 1985, p. 274). Further,
non-investigated comparable predictive factors are work experience, socioeconomic level

and social, political and religious values (Medina et al., 1996, pp. 124-145).

To meet the research goals of the study, a quantitative approach was chosen:
The existing literature in the field already showed the existence of relevant predictors for
money attitudes in different parts of the world. In this cross-sectional study, comparable
effects should be investigated in selected European countries: Thus, the intended
generalization and conformation of the obtained data (Hag, 2015, p. 4) indicated a
quantitative study design, which allows to analyze the empirical results in a scientific
rigorous and clarified way (Murray and Beglar, 2009, p. 43). Moreover, the existing

testing instruments in the form of standardized and well-established surveys (i.e.
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NEO-FFI, MAS) strongly supported a quantitative approach to allow comparative
analysis and, subsequently, the testing of hypotheses based on numerical data (Muijs,
2004, p. 7).

As, in this study, relationships between independent and dependent variables
were investigated on base of already existing data, research was built on an ex post facto
research design (Helfrich, 2015, p. 110). Hence, the analyzed effects already had existed
before the underlying causes were explored in the research process (Rack and
Christophersen, 2009, p. 18).

As discussed in the previous sections, many relevant studies in the literature were
based on ad-hoc student samples. A similar sampling approach of ad-hoc student
samples in multiple European countries in a one-shot survey design was chosen for
this study to allow comparison with already existing study results (especially of student
samples). Furthermore, this approach allowed the practical implementation of the study
with adequate resources as true random samples of the countries’ populations would
hardly be available without extensive support of governmental institutions in each of the

countries investigated.

The development of the research base, especially the selection of the country-
specific subsamples, was based on two main considerations: First, countries with diverse
or even contrary economic, political and cultural frameworks were included in the
research to create a basis that allows (after controlling the other investigated biographical
variables and the personality traits) the identification of country-specific money attitudes.
The economic backgrounds vary from mid-European ecosocial market economy
(Austria), transition economies in Central and Eastern Europe (Albania, Croatia,
Slovakia) to the central driven Turkish boost economy. Politically, the spectrum reaches
from mature democratic countries (Austria), more recent emerged democratic states
(Albania, Croatia, Slovakia) to a de facto presidential system (Turkey). All investigated
countries dispose over rich and diverse cultural heritages e.g. from post-socialism
influenced societies with different cultural backgrounds (Albania, Croatia, Slovakia) to a
strong Islam-dominated culture (Turkey). Second, practical research considerations had
to be included: In comparison to other parts of the population, student samples are more
easily accessible by using university networks. Clearly, as stated in the limitations, the

student samples potentially lead to statistical biases as students represent an atypical
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group of the population (different income situation, above-average educational level,
younger age structure).

One last consideration was the objective of minimizing the random error. This
was achieved through the collection and consideration of possible confounders as far as
possible (e.g. gender of the participants). However, it must be stated that it was not
possible to raise all possible confounders due to practical limitations (e.g. the participants

did not dispose over extensive time resources for completing the online survey).

3.2 Research instruments

3.2.1 Structure of the online survey

The online-survey (created with the software EvaSys Survey Grid) covered

three parts:

— Self-developed biographical items (gender, age, highest completed level of
education, home university, nationality), 5 items

— NEO Five-Factor Inventory (NEO-FFI), 60 items (McCrae and Costa, 2010a,
pp. 1-145)

— Money Attitude Scale test (MAS), 29 items (Yamauchi and Templer, 1982, pp.
522-528)

In all countries, the items were provided in English language to avoid
translation-related room for interpretation. Due to the academic background of the study
participants, adequate English language skills for completing the survey were available.
Furthermore, foreign students in the sample in some cases did not speak the local
languages as most of the included universities additionally offered several international
study programs in English language. To improve the understandability of the survey the

original items were supplemented with English glossary terms.

The online-survey is provided in Annex B. Due to copyright reasons it was not
allowed to list the NEO-FFI items in detail in the Annex.

3.2.2 Biographical items

The queried biographical predictors (i.e. gender, age, highest completed level

of education, home university, nationality) were selected as a result of the literature
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analysis. To measure them, five referring items were self-developed. Those items were

formulated as clear and concise as possible in English language.

The response categories of the items were classified with regard to the student
sample (e.g. nationality categories were reduced to the most occurring nationalities in the
sample). Especially, it was necessary to distinguish between home university and
nationality on base of two different items as also international students were included in

the sample.

3.2.3 NEO Five-Factor Inventory (NEO-FFI)

The applied NEO-FFI (second part in the online-survey) is based on the
widely-recognized “Five-Factor Theory Personality System”, which originated from the
trait theory. Nowadays, the Big Five-approach is the most suitable and comprehensive
personality model in the scientific community (Friedman et al., 2004, p. 346). As
described in detail in the first section, 60 items measure the five personality traits
openness to experience, conscientiousness, extraversion, agreeableness and
neuroticism on a five-point Likert-scale (McCrae and Costa, 2010a, pp. 1-145). Due to
copyright reasons, it was not allowed to show the detailed items. Therefore, a reduced
overview of the NEO-FFI is presented in Appendix B. The strengths, relevant
considerations for the choice of the instrument and its limitations are summarized in
chapter 1.4.3 of the thesis.

To ensure objectivity, standardized survey instructions and standardized item
sequence (as in the original NEO-FFI) were applied on base of the test manual (McCrae
and Costa, 2010a, pp. 1-145). Furthermore, the numerical Likert-scale based results were
analyzed through well-established methods of analysis with statistical software. Potential
limitations could occur in the context of the participants’ differing English levels (as the
items were presented in English language) or due to different thoroughness in completing
the test.

Based on factor analysis, additional evaluation through the participants’ friends
and further comparison with scales of adjectives the NEO-FFI showed adequate
construct validity (Borkenau and Ostendorf, 2008, pp. 19-28). In particular, 37.39 % of
the total variance of the NEO-FFI could be explained in a sample of 11,724 subjects

(Borkenau and Ostendorf, 2008, p. 19). Furthermore, cross-cultural and international
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application of the NEO-FFI strongly supported the underlying factor structure. Therefore,
a broad use among different cultures and countries of the test instrument is practicable
(Boyle et al., 2015, p. 767; Cheung et al., 2003, p. 435). The possibility of varying results
in different samples (although the multi-cultural replication of the factors in various
studies), the inconsistent interpretation of the test dimensions in the literature and other
instruments indicating less personality dimensions must be considered with regard to the
test limitations (Borkenau and Ostendorf, 2008, pp. 9-10).

Optimal internal consistency reliability can be assumed with Cronbach-a
values above 0.80 for research purposes or above 0.90 in the case of clinical application
(Streiner, 2003, p. 103), while a value above 0.70 can still be considered as acceptable
(Muijs, 2004, p. 73). Empirical study results indicated in most studies sufficient internal
consistency for the NEO-FFI. However, some Cronbach-a values were slightly below the
threshold value of 0.70:

— Inthe large (n = 11.724) multi-national sample (Germany, Austria, Switzerland)
which acted as the basis for the development of the German NEO-FFI version a
total Cronbach-a value of 0.80 was computed (Cronbach-a values of the factors
ranged from 0.72 to 0.87). Furthermore, a test-retest reliability of 0.77 was
measured two years later in a sample of 146 participants (Borkenau and
Ostendorf, 2008, p. 18).

— Another multi-national study applied the NEO-FFI (among other personality
testing instruments) in Poland (n = 350), Czech Republic (n = 945) and Slovakia
(n =516). Cronbach-a were calculated in the range from 0.60 to 0.86. The lower
values were found in the openness to experience and the agreeable dimensions
(Hiebickova et al., 2002, p. 75).

— Ina Swiss (n =1090) and a Spanish sample (n = 1006), Cronbach-a values in
the range from 0.71 to 0.85 were found, while the differences between the two
samples in the parallel measurement were marginal (Aluja et al., 2005, p. 601).

— In an initial study which was conducted by the author based on a sample of
Austrian business students (n = 83) a total NEO-FFI Cronbach-a value of 0.76
(range from 0.68 to 0.82) was computed (Furtner, 2017, p. 54).
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3.2.4 Money Attitude Scale Test (MAS)

The standardized MAS with its general focus measures the four money attitude
factors power-prestige, retention-time, distrust and anxiety. Due to its well-tested
validity and high reliability, the MAS is a well-recognized and broadly used instrument
for measuring individual money attitudes comprehensively (Blaszczynski and Nower,
2010, pp. 685-686). For this research, the full original 29-item version was used. The
quality-dimension (related items loaded also on the power-prestige dimension) was
excluded as proposed by the authors of the test (Yamauchi and Templer, 1982, pp. 522—
528). While the original version of the test was applied on base of a 7-point Likert scale
(Yamauchi and Templer, 1982, p. 522), also 5-point Likert scales were used (Chi and
Banerjee, 2013, p. 72). As the NEO-FFI (as part of the online-survey) was based on a
5-point Likert scale, it seemed purposeful to include the scales of the MAS-items in this
study also in the 5-point Likert format; this to ensure the consistency of the scale format
in the overall survey. The MAS items, as the third part of the online-survey, are fully
listed in Appendix B of the thesis. In addition, strengths and limitations as well as the
considerations regarding the choice of the instrument are explained in chapter 1.3.6 of the

work.

As for the other parts of the survey, the defined measurement conditions ensured
the objectivity of the MAS as far as possible (standardized survey instructions and items,
standardized item sequence, established methods of analysis, analysis through statistical
software). Potential limitations regarding the objectivity could be the aforementioned

differing participants’ English levels or their thoroughness during the testing process.

Regarding the construct validity, a Cronbach-a of 0.77 was computed for the
total MAS in its original sample (n = 300), while five substantial factors (including the
subsequently removed quality factor) explained 33.76 % of the total variance (Yamauchi
and Templer, 1982, p. 523). Multiple application of the MAS in the following decades
confirmed a stable underlying factor structure, which supports its practical applicability
(Engelberg and Sjéberg, 2006, p. 2029; Roberts and Sepulveda, 1999, pp. 20-21; Roberts
and Jones, 2001, p. 217). Furthermore, the MAS was applied in different parts of the
world where its factors were confirmed in diverse cultures; e.g. Singapore (Lim and Teo,
1997, pp. 369-386), Mexico (Roberts and Sepulveda, 1999, pp. 19-35) or Sweden
(Engelberg and Sjoberg, 2006, pp. 2027-2047). It must be noted that the
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MAS-dimensions show broad overlaps to the MBBS-dimensions: This most-frequently
used tests in the field of money attitudes-related research both explain money as an object
of power, obsession (separate dimension only in the MBBS: partly overlapping with the
MAS power-prestige dimension), budgeting/retaining and anxiety. The broad
convergence between MAS and MBBS (Roberts and Sepulveda, 1999, p. 20) clearly
strengthens the validity and relevance of both tests.

For the MAS in terms of internal consistency reliability, acceptable
Cronbach-a values above (or in rare cases slightly below) the threshold of 0.70 (Muijs,

2004, p. 73) could be found in the multiple relevant studies:

— In the original MAS sample in the United States (n = 300), Cronbach-a values
were found in the range from 0.69 to 0.80 (0.77 for the total scale). Furthermore,
test-retest reliabilities showed values between 0.87 and 0.95 (0.88 in total) five
weeks later (Roberts and Sepulveda, 1999, p. 21; Yamauchi and Templer, 1982,
p. 525).

— A comparative study between Mexican-Americans and Anglo-Americans
(reduced sample size for calculating Cronbach-a scores: n=997) found
Cronbach-a values in relatively small range from 0.79 to 0.83 (Medina et al.,
1996, p. 138).

— In a Mexican sample (n = 274), the MAS Cronbach-a values were calculated
from 0.77 to 0.86 for the single factors (Roberts and Sepulveda, 1999, pp. 29—
30).

— InaSwedish study (n = 212), a total Cronbach-a value of 0.80 (details regarding
the individual factor values were not provided) was calculated for the MAS
(Engelberg and Sj6berg, 2006, p. 2036).

— A Canadian study (n = 200), which compared the MAS and the MBBS in terms
of their factor structure, showed a total MAS Cronbach-a value of 0.78, while
the individual factor values of the MAS ranged from 0.65 (significant lower
value for the anxiety factor) to 0.76 (Baker and Hagedorn, 2008, pp. 1809-1810).

— In a Ghanaian sample (n = 314), Cronbach-a values were computed in a range
from 0.65 (lower values for anxiety and distrust factors) to 0.92 (Bonsu, 2008,
p. 174).
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Another study in the United States measuring money attitudes among bicultural
(Hispanic American) college students (n = 224) found a total MAS Cronbach-a.
value of 0.77 with the individual factors ranging from 0.75 to 0.85 (Chi and
Banerjee, 2013, p. 74).

In a more recent study, 265 students in the United States answered several
money-related questionnaires (including the MAS). The MAS in total showed a
Cronbach-a value of 0.84. The single factor values ranged from 0.70 to 0.90
(Harnish et al., 2018, p. 192).

Besides the studies listed above, the author carried out an initial study (n = 83),
where the total MAS Cronbach-a value was calculated with 0.69. Remarkable
was the significantly lower value for the anxiety factor with a Cronbach-a of
0.43 in the sample of Austrian students while the three other MAS factors ranged
from 0.77 to 0.81 (Furtner, 2017, p. 54).

3.3 Research subjects

The online survey through which the empirical data were collected was carried

out between 05.07.2020 and 25.03.2021 in five countries.

Students at bachelor, master and doctorate level answered the three-part 94-item

online-survey at the following universities (five subsamples):

Tirana Business University College (Tirana, Albania)
University of Applied Sciences Burgenland (Eisenstadt, Austria)
Juraj Dobrila University of Pula (Pula, Croatia)

University of Economics in Bratislava (Bratislava, Slovakia)

Tirk-Alman Universitesi - Turkish German University (Istanbul, Turkey)

The key considerations regarding the sampling procedure can be explained as follows:

On the one hand, the highest possible degree of homogeneity concerning the
whole sample should enable inductive conclusions while minimizing interfering
influence of confounders. Furthermore, focusing on business students allows a
practicable research approach. For example, confounders like the educational

level can be relatively neutralized.
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— On the other hand, choosing subsamples from different countries allows a cross-
country comparison and, therefore, sets the ground for identifying country-

specific differences regarding the predictors for money attitudes.

Sampling was conducted based on convenience samples at the universities
mentioned above. However, comparable selection procedures (non-representative student
samples) could be found in many empirical studies in the field as showed in the first
section of the work. Therefore, to a certain extent, comparison of the results to other
studies with similar study designs is possible.

3.4 Methods of analysis

To achieve the objectives of the research and to verify the hypotheses, the thesis
comprises two main parts: In the first sections, the theoretical framework, which acts as
the foundation of the empirical part, is described. In this second empirical part, the
methodological foundations and the results of the conducted quantitative study are
detailed and analyzed by adequate statistical methods, which explain phenomena on base
of numerical data and the use of mathematically based methods (Muijs, 2004, p. 1). The

applied methods of analysis in this work can be differentiated as follows:

— Descriptive methods describe frequencies and characterize the distribution of
single variables (univariate analysis) using suitable graphics and distribution
values (Eckstein, 2010, p. 71). For this study, descriptive methods were applied
for a general overview about the results of the online survey for the samples
investigated.

— Inferential methods use suitable measures to analyze the intensity and the
direction of relations between two or more variables (Eckstein, 2010, p. 277).
Based on the empirical data of the study, inferential methods like multiple linear

regression were used for verifying the working hypotheses (Appendix A).

For the statistical analyzes, the SPSS statistics software was used. To describe
the samples and to test the distribution of the data, tables showing descriptive values,
frequencies, histograms, boxplots and pie charts were applied, while the most relevant
descriptive results are presented in the thesis. Furthermore, widely-used and
well-established confirmatory factor analysis (CFA) was performed. The CFA is based
on a structural equation modeling (SEM) type which analyzes measurement models with
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the aim of testing the observed indicators (test items) and the latent variables (Brown,
2015, p. 1). In this study, the factors (latent variables) of the NEO-FFI and the MAS had
to be tested by CFA to ensure the stability of the applied testing instruments.

The key research question which has to be answered in this research is if and to
what extent the possible predictors (independent variables: biographical variables,
personality traits), which were derived from the existing literature, influence money
attitudes (dependent variables) in the multinational samples tested. When measuring
relations between variables, three facets are of relevance: First, it must be verified if a
hypothesized relation does exist. Second, the direction of the relation must be identified,
which is available by regression analysis. Third, the strength of the relation should be
measured through correlation analysis (Bourier, 2013, p. 195). Approximately normally
distributed data in the sub-samples is required as a prerequisite for performing the
inferential statistics. Hence, the incurred error had to be reduced by maximizing the sizes
of the sub-samples to the extent possible and efficient (Schira, 2009, p. 413).

The inferential part of the analysis was conducted in the following order:

— In a first step, the data initially was tested for the assumption of normally
distributed data by the Shapiro-Wilk test. Furthermore, Q-Q plots allowed an
initial exploration regarding possible relations between the variables (Fahrmeir
et al., 2006, p. 153). A further linear regression analysis was indicated for all
cases where the data points oriented towards a straight line in the scatterplot
(Muijs, 2004, p. 161).

— Furthermore, linear correlation analyzes on base of the Bravais-Pearson
correlation coefficient (for metrical data, i.e. age and personality scores), rank
correlation analyzes (for ordinal data, i.e. highest completed level of education)
and Eta-squared analyzes (for nominal data, i.e. gender and nationality) were
performed to test the strengths and the direction of the relations (Auer et al.,
2013, p. 71).

— To verify cause-effect relationships, multiple linear regression analyzes were
performed on base of the ordinary least squares method (OLS). However, it is
necessary to point out that metrical data is a prerequisite for this type of analysis
(Bourier, 2013, pp. 199-200). Therefore, the personality scores and age were
integrated in the regression analyzes, while the other possible predictors (gender,
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highest completed level of education and nationality) were excluded from the
model.
— Finally, the results in the different sub-samples were compared in order to

identify country-specific differences.

Subsequently, the central research design for the statistical analysis is

summarized in Figure 4:

Figure 4: PhD thesis research design.

PhD thesis research design
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Own editing.
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3.5 Previous research

First, it must be pointed out that the PhD student already realized an empirical
study with focus on descriptors of money attitudes in Austria. Through an online survey,
quantitative research was conducted also based on the NEO-FFI and the MAS in a sample
of 83 business students in Austria. The collected data was statistically analyzed by using
descriptive statistics, bivariate correlation and the multiple linear regression method.
Empirical results in the sample indicated that males, less experience-opened as well as
less agreeable people rather perceive money as a tool for showing power-prestige.
Furthermore, individuals who scored high in the Big Five personality dimensions
“neuroticism” and “openness to experience” showed a stronger anxiety-oriented money

attitude (Furtner, 2017, pp. 1-330).

Furthermore, it has to be mentioned that parts of this PhD thesis were presented
at scientific conferences and published in conference proceedings as well as in scientific

journals as work in progress.
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4 Results

4.1 Sampling process, population and sample size

First, the number of all enrolled students in the analyzed countries was defined
as the underlying population of the total sample. To gain the data (personal) university
networks were used. Consequently, the sample must be considered as a convenience
sample, despite the approach to control the biographical variables in the statistical
analyzing process. The numbers of the enrolled students in 2019 or 2021 (latest available

statistics) as well as the subsample sizes are shown in the following table:

Table 17: Enrolled students (population) and sample size.

Active students
inthe country ~ Sample  Sample size

(population) size in percent
2019 or 2020
University of Applied Sciences
Burgenland (Austria) 423,049 168 0.0397
University of Economics in
Bratislava (Slovakia) 140,809 117 0.0831
Tirana Business University 123797 117 0.0945

College (Albania)

Juraj Dobrila University of Pula

Turk-Alman Universitesi 7775381 150 0.0019
(Turkey)
Total 8,626,903 671 0.0078

Own editing based on European Commission, 2019; INSTAT - Institute of Statistics, 2021.

4.2 Survey

The full survey, which consists of three parts (biographical items, NEO-FFI
items, MAS items), is presented in Appendix B (due to legal reasons the NEO-FFI items
are not presented in detail). Further details regarding the survey structure and the research

instruments can be found in the section 3.2 Research instruments.

Based on the survey concept, an online survey was programmed using survey-
software EvaSys 8.0. During the period from 05.07.2020 to 25.03.2021 data for the full
sample (n =671 students) was collected from five universities across five countries
(Albania, Austria, Albania, Croatia, Slovakia, Turkey). After finishing the survey phase,
raw data was exported, prepared and statistically evaluated.
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4.3 Data preparation

For statistical analysis, raw data of the online survey was prepared beforehand
as follows in IBM SPSS Statistics 22.0 statistical software:

— Due to organizational reasons (data of the Turkish subsample was raised later),
the data of the different survey sets (Turkish subsample and the other
subsamples) was merged into one comprehensive database. Furthermore, two
biographical variables (home university, nationality) had to be adjusted
(additional variable characteristics for the Turkish subsample). Another
biographical variable (religion) was used merely in the Turkish subsample (for
another research study) and, therefore, was removed in the comprehensive
database.

— The next step was to relabel the variables into easily identifiable designations
(e.g. the first NEO-FFI neuroticism item was relabeled into NEO_N1, the first
MAS power-prestige item into MAS_P1) as shown in Appendix B. Furthermore
all items were checked again with the original test items in order to identify
incorrect designations (McCrae and Costa, 2010a, pp. 1-145; Yamauchi and
Templer, 1982, pp. 522-528).

— As the NEO-FFI contains 25 negatively coded items (McCrae and Costa, 2010a,
pp. 1-145), additionally these items had to be reversed (e.g. 1 = “strongly
disagree” was reversed into 1 = “strongly agree”).

— For each case the NEO-FFI dimensions and MAS factors were computed (sums
and means) on base of the underlying related items.

— Finally, the biographical variable “age” was grouped into three age groups (< 25

years, 25-34 years, > 34 years).

4.4 Description of the sample

The sample was based on a population of students in five countries (Albania,
Austria, Croatia, Slovakia and Turkey). In order to maximize the sample size, students
from various ages, in different stages of their study (undergraduate, graduate, pre- and
post-doctoral stage) and with different study backgrounds were accepted as participants.
To control random error in the ex-post factor research design, sample-specific

confounders (e.g. age or gender) were evaluated in addition. Despite this, it must be stated
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that the ad-hoc sample cannot be considered to be fully homogeneous. The
characteristics of the full sample (n = 671) are presented in tabular form below:

Table 18: Frequencies full sample (gender).

Frequency Valid Cumulative
Percent Percent
Male 243 36.2 36.2
Female 423 63.0 99.3
Other 5 T 100.0
Total 671 100.0

Own research results.

The gender distribution shows that about two thirds of the participants were

females.

Table 19: Frequencies full sample (age).

Valid Cumulative
Frequency Percent

Percent
< 25 years 503 75.0 75.0
25 - 34 years 115 17.1 92.1
> 34 years 53 7.9 100.0

Total 671 100.0

Own research results.

The age results were clustered to provide an overview. Three quarters of the
students in the sample could be found in the age group below 25 years, while one quarter
was above this age (M = 23.8, SD =6.9).

Table 20: Frequencies full sample (highest level of completed degree).

. Cumulative
Frequency Valid Percent Percent

High s_chool graduate 421 62.7 62.7
or equivalent degree

Bac_helor s degree or 161 24.0 86.7
equivalent degree

Mas:ter s degree or 77 11.5 98.2
equivalent degree

Doctorate degree 12 18 100.0

Total 671 100.0

Own research results.
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About two thirds of the participants were undergraduate students and one quarter
was already in the graduate stage of their study. Approx. 13 % already finished their

graduate programme, while a small minority in the sample even gained a doctoral degree.

Table 21: Frequencies full sample (home university).

Valid Cumulative
Frequency Percent

Percent
Tirana Business University
College (Albania) 7 174 599
University of Applied Sciences
Burgenland (Austria) 168 250 250
Juraj D_obrlla University of Pula 119 17.7 776
(Croatia)
University of Economics in
Bratislava (Slovakia) 117 17.4 42.5
Turk-Alman Universitesi 150 99 4 100.0
(Turkey)
Total 671 100.0

Own research results.

About one quarter of the participants in the study were students at the University
of Applied Sciences Burgenland (Austria) and slightly more than a fifth were students at
the Turk-Alman Universitesi (Turkey). All other universities (University of Economics
in Bratislava — Slovakia, Tirana Business University College — Albania, Juraj Dobrila

University of Pula — Croatia) contributed with approx. 17 % each to the total sample.

Table 22: Frequencies full sample (nationality).

Valid Cumulative
Frequency Percent

Percent
Albanian 121 18.0 18.0
Austrian 155 23.1 41.1
Croatian 114 17.0 58.1
German 4 .6 58.7
Hungarian 5 v 59.5
Serbian 3 4 59.9
Slovakian 112 16.7 76.6
Other 14 2.1 78.7
Turkish 143 21.3 100.0

Total 671 100.0

Own research results.
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Most participants were citizens of their home university’s country, except in rare

cases, which is further detailed in the following crosstab:

Table 23: Nationalities at home universities.

What is your nationality? Total
Alban- Austr- Croat- Slovak Turk- Oth-
ian ian ian -ian ish er
University of Count 3 154 0 0 0 11 168
Applied Sciences o4 within
Burgenland home 1.8% 91.7% 0.0% 0.0% 0.0% 6.6% 100.0%
(Austria) university?
University of Count 0 0 0 112 0 5 117
Economics in % within
Bratislava home 00% 0.0% 0.0% 957% 0.0% 4.4% 100.0%
(Slovakia) university?
Whatis _ Count 116 0 0 0 0 1 117
your Tirana Business —
home  University % within
univer- C0||ege (A'bar“a) home 99.1% 0.0% 0.0% 0.0% 0.0% 0.9% 100.0%
sity? university?
] ] Count 2 1 114 0 0 2 119
Juraj Dobrila —
University of % within
Pula (Croatia) home 1.7% 0.8% 958% 0.0% 0.0% 1.6% 100.0%
university?
Count 0 0 0 0 143 7 150
Tirk-Alman —
Universitesi % within
(Turkey) home 00% 0.0% 0.0% 0.0% 953% 4.6% 100.0%
university?
Count 121 155 114 112 143 26 671
Total % within
home 18,0% 23.1% 17.0% 16.7% 21.3% 3.9% 100.0%
university?

Own research results.

The cross-tabulation of the home universities and the nationalities is of major

importance for the further analysis. To measure the effect of the national/cultural

background on money attitudes it basically is possible to analyze the predictive role of

the home university or the nationality. Due to the fact that in the vast majority of cases

the citizenship and the home university’s country did not differ, the home university

variable (and not the nationality) was selected to investigate as predictive variable.

Although one could argue that this causes some small statistical bias, the other option
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(using the nationality as independent variable) would even be more problematic due to
the small case number of other nationalities in the sample.

It must, in addition, be stated that also the distribution of the other biographical
variables differs in the subsamples. This is caused e.g. by different gender distribution of
the students or by different study programmes the students in the sample attended (e.g.
students were typically younger in undergraduate study programmes).

4.5 NEO-FFI results

Personality traits were measured with 60 items in five dimensions. Each
dimension was calculated based on 12 underlying 5-point-Likert-scaled items ranging

from “strongly disagree” to “strongly agree”.

It must be considered, that NEO-FFI test results can be coded differently (coding
scheme from 0 to 4 or from 1 to 5). Besides recoding the negatively poled items, it was
necessary to recode the results in the current study (originally measured from 1 to 5) for
the descriptive comparison between the different study results (comparison is based on
the original NEO-FFI with a coding scheme from 0 to 4). Thus, scores for each dimension
with 12 items could range from 12 to 60 points (or from O to 48 — depending on the

underlying coding-scheme).

In a first descriptive analysis the NEO-FFI results of the current study (M, SD)
were compared with the NEO-FFI dataset of the German population-representative
subsample (n = 871) (Borkenau and Ostendorf, 2008, p. 31) and a prior Austrian sample
of business education students (n = 83) (Furtner, 2017, p. 61). Moreover, the national
subsample data (derived from the biographical home university variable) was calculated

and is shown in the table:
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Table 24: NEO-FFI results comparison (nationality).

Neuro- Extra- Openness to  Agree- Conscient-
ticism version experience  ableness  iousness

ri;rrm:‘a“mppolgu'a“on M 20.99 26.88 29.47 30.45 32.61
(n=871)

SD 7.89 6.47 6.53 5.38 6.11
Eagﬁgggsggijé‘aﬁon M 1767 3157 2042 3345 37.10
student sample
(n = 83) SD 6.74 5.04 6.67 5.74 6.03
Study results M 24.21 27.75 28.26 24.82 30.10
full sample
(n = 671) SD 5.03 3.85 3.75 4.57 3.79
Study results M 23.86 28.65 30.08 25.70 32.02
Albanian subsample
(n=117) SD 5.02 3.38 3.58 4.47 3.48
Study results M 23.04 27.08 26.61 24.08 29.82
Austrian subsample
(n = 168) SD 4,98 4.05 3.25 4,70 3.49
Study results M 24.90 27.98 28.56 24.08 29.45
Croatian subsample
(n = 119) SD 5.24 3.55 3.49 4.15 3.69
Study results M 24.88 28.03 27.92 24.61 29.75
Slovakian subsample
(n = 117) SD 4.92 3.62 3.76 4.70 3.73
Study results M 24.74 27.39 28.71 25.71 29.71
Turkish subsample
(n = 150) SD 4.82 4.25 3.82 451 4.04

Own research results and adapted results from Borkenau and Ostendorf, 2008, p. 31; Furtner, 2017, p. 61.

The most apparent differences for each NEO-FFI dimension are summarized

below:

— Neuroticism (M) in the study sample was generally higher in the current sample,

this compared to the prior Austrian student sample (+ 6.54) as well as to the

German population repr. sample (+ 3.22). Noteworthy is the relatively similar

level of neuroticism mean value in all national subsamples.

— Regarding extraversion the current results are comparable to the German

population repr. sample. Again, only minimal differences occurred between the

national subsamples. However, extraversion mean values were comparably
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lower in the current sample compared to the prior Austrian business student
sample (- 3.82).

Openness to experience values varied within a relatively small bandwidth with
two peculiarities: The Austrian students in the current sample showed the lowest
openness to experience mean values compared to the full sample (- 1.65) as well
as to the German population repr. sample (- 2.86), while the Albanian students
showed the highest mean values in comparison (+ 1.82 compared to the current
full sample, + 0.61 compared to the German population representative sample).
Significant differences could be found regarding the agreeableness dimension:
Especially, the current sample agreeableness mean values were lower than the
values in the German population repr. sample (- 5.63) and even more lower
compared to the values in the prior Austrian student sample (- 8.63).
Agreeableness was on a comparatively similar level between the national
subsamples in the current study.

Also for conscientiousness, the current sample mean values were found on a
lower level in comparison with the German population repr. sample (- 2.51) and
with the prior Austrian student sample (- 7.00). Compared to the full sample of
the current study, higher mean values were found in the Albanian subsample
(+1.92).

Further the NEO-FFI means were compared based on gender, age groups and

the highest level of education. Only minor differences were found. Hence, these results

are not further detailed in tables.

4.6 MAS results

Money attitudes were measured with 29 items in five dimensions (no negatively

poled items). Each dimension was calculated based on the underlying 5-point-Likert-

scaled items ranging from “strongly disagree” to “strongly agree”. The underlying item

number varies depending on the measured dimension. For the full MAS, scores could

range from a minimum of 29 points to a maximum of 145 points.

For a descriptive overview the MAS results of the current study (M, SD) were

compared with the results of the aforementioned prior Austrian sample of business
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education students (n = 83) (Furtner, 2017, p. 61). Again, the data of the current study
was divided into national subsample sets to calculate the values for all subsamples:

Table 25: MAS results comparison (nationality).

Power- Retention-  Distrust Anxiety
prestige time
E;L‘?;ggsgg:é‘aﬁon M 17.42 26.23 1852 1590
student sample
(n=83) SD 5.44 4.60 4.68 3.22
Study results M 17.82 24.30 20.21 17.51
full sample
(n = 671) SD 6.44 5.22 4.95 4.02
Study results M 19.32 24.49 20.17 18.85
Albanian subsample
(n=117) SD 6.10 4.64 4.60 3.77
Study results M 16.32 26.57 19.23 16.01
Austrian subsample
(n = 168) SD 6.05 5.18 5.20 3.87
Study results M 16.52 22.61 19.03 16.71
Croatian subsample
(n = 119) SD 6.34 5.21 5.17 451
Study results M 19.54 23.46 19.78 17.97
Slovakian subsample
(n = 117) SD 7.04 457 4.10 3.45
Studky Lesu:)ts | M 18.03 23.60 22.60 18.43
Turkish subsample
(n = 150) SD 6.16 5.38 4.61 3.72

Own research results and adapted results from Furtner, 2017, p. 62.

Below, the most relevant differences for each MAS dimension are summarized:

— Forthe power-prestige dimension, the current study results are comparable with
the prior Austrian student sample. Between the national subsamples, two
countries showed, compared to the full sample, higher mean values: Slovakia
(+1.72) and Albania (+ 1.5), while two other countries seemed less power-
oriented (Austria — 1.5, Croatia — 1.3).

— Regarding the retention-time dimension, differences occurred: The results of
the current study (full sample) showed lower mean values than the prior Austrian

student sample (- 1.93). The national subsamples indicate a significantly higher
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relevance of the dimension in the Austrian subsample (+ 2.27) and a lower
relevance in the Croatian subsample (- 1.69).

The mean values for the distrust dimension (full sample) were higher than in
the prior Austrian student sample (+ 1.69). Further comparison between the
subsamples indicate a higher distrust manifestation in the Turkish subsample
(+ 2.39).

Anxiety means values again differed compared to the former Austrian student
sample — a higher anxiety value was found in the current study sample (+ 1.61).
Higher mean values were found for the Albanian (+ 1.34) and Turkish (+ 0.92)
student samples, while the Austrian (- 1.5) and Croatian (- 0.8) subsamples

showed lower anxiety values.

Table 26: MAS results comparison full sample (gender).

Power- Retention-  Distrust Anxiety

prestige time

M 18.87 24.13 20.30 17.02
Male
=243

(n=243) SD 6.65 531 5.04 3.86
Female M 17.25 24.45 20.17 17.79
(n = 423) SD 6.27 5.18 4.93 4.08
Other M 15.40 19.40 18.20 17.60
(n=5) SD 2.88 1.52 311 5.13
Total M 17.82 24.30 20.21 17.51
(n=671) SD 6.44 522 4.95 4.02

Own research results.

The gender means values comparison indicated a stronger power-prestige

money orientation for males (+ 1.62) and a slightly stronger anxiety money orientation

for females (0.77), while the other two dimensions were found on relatively comparable

levels.
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Table 27: MAS results comparison full sample (age).

Power- Retention-  Distrust Anxiety
prestige time
M 18.09 23.81 20.46 17.74

< 25 years
(n=503) sD 6.47 5.01 4.79 4.08
25 _ 34 years M 17.17 25.44 19.81 17.10
(n=115) SD 6.30 5.64 5.46 4.06
- 34 years M 16.72 26.40 18.66 16.23
(n = 53) SD 6.34 5.43 5.07 2.98
Total M 17.82 24.30 20.21 17.51
(n=671) SD 6.44 522 4.95 4.02

Own research results.

With increasing age, the analysis of the age groups showed decreasing mean

values for distrust (from < 25 years to > 34 years — 1.80), power-prestige (from < 25 years

to > 34 years — 1.37) and anxiety (from < 25 years to > 34 years — 1.51). The opposite

was the case for retention-time (from < 25 years to > 34 years + 2.59).

Table 28: MAS results comparison full sample (highest level of completed degree).

Power- Retention-  Distrust Anxiety
prestige time
. . 17. 23.81 20.4 17.
High school graduate or equivalent degree >3 38 040 >
=421
(n ) SD 6.30 5.12 491 4.04
Bachelor’s degree or equivalent degree M 18.76 24.83 20.02 1742
(n=161) SD 7.00 5.17 5.07 4.01
Master’s degree or equivalent degree M 18.06 26.13 19.73 7.7
(n=77) SD 5.72 5.36 4.85 4.03
Doctorate degree M 13.92 22.58 1892 16.42
(n=12) SD 6.10 5.81 5.73 3.73
Total M 17.82 24.30 20.21 17.51
(n=671) SD 6.44 5.22 4.95 4.02

Own research results.
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The highest level of completed school or academic degree had just a moderate
effect on money attitudes mean values in the sample: Power-prestige mean values
increased slightly with higher school/academic degrees. Especially, undergraduates
(+ 1.23) and graduates (+ 0.53) showed slightly higher mean values in comparison to high
school graduates. The same was true for retention-time mean values which also increased
for undergraduates (+ 1.02) and graduates (+ 2.32) compared to the high school graduates
in the sample. As the same effect occurred in the age group comparison, this effect could
also be caused by the raising age (university undergraduates/graduates are typically older
than high school graduates). The number of study participants with doctorate degree in
the sample was too small (n = 12) and, therefore, without statistical relevance for a further

description.

4.7 Confirmatory factor analysis

For testing the structure of the underlying test instruments, CFA was performed
by R 4.1.0 statistical software using the lavaan package 0.6-9. The processed data was
imported from the SPSS output file (already with the reversed negatively poled NEO-FFI

items).

R literature was used as basis for developing the script code and performing the
analysing processes (Rosseel, 2012, pp. 1-37; Werner, 2015, pp. 1-15). The
interpretation of the R output was based on broadly accepted recommendations,

especially in the context of the considered limit values (Hu and Bentler, 1999, pp. 1-28).

The developed R script code and the R console input for the CFA is detailed in

the figure below:
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Figure 5: CFA model script and console input.

CFA model script and console input

| CFA.model <- ¢ |

# measure models

NEO_N =~ NEO_N1+ NEO_N2 + NEO_N3 + NEO_N4 + NEO_N5 + NEO_N6 + NEO_N7 + NEO_N8 +
NEO_N9 + NEO_N10 + NEO_N11 + NEO_N12

NEO_E =~ NEO_E1 + NEO_E2 + NEO_E3 + NEO_E4 + NEO_E5 + NEO_E6 + NEO_E7 + NEO_E8 +
NEO_E9 + NEO_E10 + NEO_E11 + NEO_E12

NEO_O =~ NEO_O1 + NEO_02 + NEO_03 + NEO_04 + NEO_O5 + NEO_06 + NEO_O7 + NEO_08 +
NEO_09 + NEO_010 + NEO_O11 + NEO_012

NEO_A =~ NEO_A1l + NEO_A2 + NEO_A3 + NEO_A4 + NEO_A5 + NEO_A6 + NEO_A7 + NEO_A8 +
NEO_A9 + NEO_A10 + NEO_Al11 + NEO_A12

NEO_C =~ NEO_C1 + NEO_C2 + NEO_C3 + NEO_C4 + NEO_C5 + NEO_C6 + NEO_C7 + NEO_C8 +
NEO_C9 + NEO_C10 + NEO_C11 + NEO_C12

NEO =~ NEO_N + NEO_E+ NEO_O + NEO_A + NEO_C

MAS_P =~ MAS_P1 + MAS_P2 + MAS_P3 + MAS_P4 + MAS_P5 + MAS_P6 + MAS_P7 + MAS_P8 +
MAS_P9

MAS_R =~ MAS_R1 + MAS_R2 + MAS_R3 + MAS_R4 + MAS_R5 + MAS_R6 + MAS_R7
MAS_D =~ MAS_D1 + MAS_D2 + MAS_D3 + MAS_D4 + MAS_D5 + MAS_D6 + MAS_D7
MAS_A =~ MAS_Al + MAS_A2 + MAS_A3 + MAS_A4 + MAS_A5 + MAS_A6

MAS =~ MAS_P + MAS_R + MAS_D + MAS_A

v

# structure model
NEO ~ NEO_N +NEO _E+NEO O+ NEO_A +NEO C
MAS ~ MAS_P + MAS_R + MAS_D + MAS_A

Console — Input:

library(“lavaan™)

library(“foreign”)

spss.data <- read.spss(“1.sav”, use.value.labels=FALSE, to.data.frame=TRUE)
result <- cfa(model=CFA.model, data=spss.data, estimator="mlr”)
summary(result, fit. measures=TRUE, standardized=TRUE)

# 1.sav = SPSS output data file (with negatively poled items recoded)

Own code.

After 130 iterations, the CFA results indicate a non-significant model with a p-

value (Chi-square) of 0.000. However, the Comparative Fit Index (CFlropust = 0.665) and

the Tucker-Lewis Index (TLlIwobust = 0.655), which both compare the investigated model
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with the assumption that all variables are non-correlated, indicate an underlying model
structure at least to a moderate extent. The recommendation for both values indicating a
stable model are values > 0.95 (Hu and Bentler, 1999, p. 27). Further values of relevance
regarding the model structure are the Root Mean Square Error of Approximation
(RMSEA) and the Standardized Root Mean Square Residual (SRMR), which both
compare the implied correlation matrix with the correlation matrix of the data with
suggested values of RMSEA < 0.05 and SRMR < 0.06 (Hu and Bentler, 1999, p. 26).
With a robust RMSEA of 0.048 and a SRMR of 0.078 for the tested model both values

should be considered as borderline.

For a further interpretation of the results, it is necessary to examine both parts of
the tested model (NEO-FFI, MAS) separately on the basis of the factor loadings.

Unspecific results were found for the NEO-FFI factors: Factor loadings of the
latent variables (Big Five personality traits) showed diverging values (diverging
estimators) indicating a non-fit model as exemplarily shown for the conscientiousness
dimension (latent variable NEO_C measured through 12 items NEO_C1 - NEO_C12) in

the following table:

Table 29: NEO-FFI CFA results (conscientiousness).

NEO_C  Estimate SE zvalue P(>|z|)

NEO_C1 1.000 0.407
NEO_C2 1.518 0.189 8.037 0.000
NEO_C3 -0.968 0.130 -7.454 0.000
NEO_C4 1.103 0.126 8.738 0.000
NEO_C5 1.425 0.169 8.426 0.000
NEO_C6 -1.588 0.191 -8.336 0.000
NEO_C7 1.588 0.192 8.274 0.000
NEO_C8 0.936 0.137 6.832 0.000
NEO_C9 -1.114 0.160  -6.950 0.000
NEO_C10 1.566 0.187 8.370 0.000
NEO_C11  -1.543 0.146 -10.560 0.000
NEO_C12 1.337 0.153 8.735 0.000

Own research results.

Insufficient findings (based on principal component analysis, exploratory factor

analysis and CFA) are reported frequently in the literature for the NEO-FFI model — even
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for large samples (Rosellini and Brown, 2011, p. 28). Undesirable interfactor correlations,
insignificant factor loadings and model-fits based on CFA analysis are common results
for the NEO-FFI and are an ongoing part of the scientific discussion (Church and Burke,
1994, pp. 93-114; Marsh et al., 2010, pp. 471-491; Parker et al., 1993, pp. 463-466;
Schmitz et al., 2001, pp. 713-722).

Major test limitations of the NEO-FFI, thus, must be recognized: As already
stated in the literature, varying results depending on the underlying sample, inconsistent
dimension interpretation as well as other instruments indicating less personality
dimensions must be considered (Borkenau and Ostendorf, 2008, pp. 9-10). The popular
and widely application of the NEO-FFI (among different cultures and nations) support
the practical application of the test instrument in its original form on the other hand (Boyle
etal., 2015, p. 767; Cheung et al., 2003, p. 435). Hence, and for increased comparability
of existing studies, no items of the NEO-FFI were excluded in the subsequent analyzes.

Regarding the MAS factors, the factor loadings show much more stable results.
In most cases the estimators for each factor level within a narrower range compared to
the NEO-FFI results. Thus, the CFA results for the MAS instrument indicate a relatively
stable (though non-significant) model for the money attitude factors as presented in the
tables below (latent variables MAS_P, MAS_R, MAS_D, MAS_A each one measured

through different item numbers):

Table 30: MAS CFA results (power-prestige).

MAS_P  Estimate SE zvalue P(>|z|)

MAS P1 1000 0.439
MAS_P2 1.484 0.158 9.379 0.000
MAS_P3 1.459 0.163 8.961 0.000
MAS_P4 1.721 0.150 11.447 0.000
MAS_P5 1.454 0.141 10.339 0.000
MAS_P6 1.531 0.142  10.755 0.000
MAS_P7 1.658 0.150 11.044 0.000
MAS_P8 1.599 0.160  10.003 0.000
MAS_P9 1.657 0.156  10.642 0.000

Own research results.
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Table 31: MAS CFA results (retention-time).

MAS_R Estimate SE z-value P(>|z|)
MAS_R1 1.000 0.735
MAS_R2 1.074 0.067 15.923 0.000
MAS_RS3 1121 0.080 13.987 0.000
MAS_R4 0.842 0.063 13.363 0.000
MAS_RS 0.917 0.078 11.721 0.000
MAS_R6 0.620 0.077 8.050 0.000
MAS_R7 0.789 0.078 10.084 0.000
Own research results.

Table 32: MAS CFA results (distrust).

MAS_D Estimate SE z-value P(>|z|)
MAS_D1 1.000 0.758
MAS_D2 0.568 0.068 8.364 0.000
MAS_D3 0.896 0.072 12,501 0.000
MAS_D4 0.799 0.074 10.834 0.000
MAS_D5 1.034  0.066 15.603 0.000
MAS_D6 0.674 0.070 9.571 0.000
MAS_D7 0.768 0.070  10.905 0.000
Own research results.

Table 33: MAS CFA results (anxiety).

MAS_A Estimate SE z-value P(>|z|)
MAS_A1l 1.000 0.305
MAS_A2 1.479 0.194 7.639 0.000
MAS_A3 1.109 0.237 4.683 0.000
MAS_A4 2.313 0.585 3.957 0.000
MAS_A5 2.485 0.628 3.956 0.000
8MAS_AG6 2.265 0.542 4.179 0.000

Own research results.

subsequent analyzes.

Based on the non-significant CFA results no MAS items were removed for the
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4.8 Normality tests

One basic issue of interest beforehand performing statistical inference methods
is the normal distribution (based on the Gaussian bell curve) of the investigated data as
many statistical procedures require the assumption of normality (Steinskog et al., 2007,
p. 1151). However, in case of an (intended) multiple linear regression analysis, no
restrictive assumptions (like normal distribution) should be made for independent
(biographical/NEO-FFI) variables (Stahel, 2008, p. 21). Though all (independent and
dependent) metrical variables (age, NEO-FFI, MAS variables) were tested for normal

distribution.

Basically, normal distribution can be tested by graphical methods (e.g. widely
used Q-Q plots), numerical methods and formal normality tests. While the graphical tests
allow analysis on a simple basis, the other alternatives (especially normality tests) can

support these results (Razali and Wah, 2011, p. 21).

Widely used normality tests (e.g. the Kolmogorov-Smirnov test) regularly lead
to systematic and drastic errors (upward biased p-values). Therefore, it is suggested to
favor the more accurate Shapiro-Wilk test (Shapiro and Wilk, 1965, pp. 591-611) instead
(Steinskog et al., 2007, p. 1156).

Based on the aforementioned considerations, the metrical variables were tested

for normality on base of Q-Q plots and the Shapiro-Wilk test.

The Q-Q plots strongly support the assumption of normally distributed data for
the independent variables (except for the age variable which is caused by the typical

younger age structure in the student sample) as shown below:
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Figure 6: Q-Q plots for metric independent variables (age, NEO-FFI factors).
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Own research results.

Further, the Q-Q plots support the normal distributed data assumption also for

the dependent MAS variables as shown in the following figure:
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Figure 7: Q-Q plots for metric dependent variables (MAS factors).
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Own research results.

The results of the Shapiro-Wilk test (as well as of the Kolmogorov-Smirnov test)
did not prove perfectly normally distributed data (p values < 0.5 at non-significant levels)
for the study sample. This phenomena could be found regularly for larger sample group
sizes (n = 671) as normality tests tend to react too sensitive in that case (Laard, 2009, p.
147). Thus, referring to the graphical results (Q-Q plots), normally distributed data can
be assumed for all tested variables (except for age).
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4.9 Correlation analyzes

Relations between money attitudes (metrically scaled) and possible predictors
were tested on base of Eta-squared (n?, for nominal predictors), rank correlations (for
ordinal predictors) and Bravais-Pearson correlations (for metrical predictors). All
NEO-FFI (negatively poled items were re-poled) and MAS results were processed with
their mean values (not sums).

For interpreting the results, n? effect size results are considered as small
(n?>0.01*), medium (n? > 0.06**) or large (n? > 0.14***) (Cohen, 1988, pp. 285-287;
Ellis, 2010, p. 41). The following tables present the results of the n? analyzes:

Table 34: Eta-squared results (gender).

Sum of squares  Sum of squares

BIO2_gender (between groups) (total)

MAS_P 5.366 342.846  0.016*
MAS_R 2.796 372.898 0.008
MAS_D 0.467 335.433 0.001
MAS_A 2.509 300.657 0.008

Own research results.

Table 35: Eta-squared results (university).

Sum of squares  Sum of squares

BIO2_uni (between groups) (total) nz

MAS_P 14.789 342.846  0.043*
MAS R 27.836 372.898 0.075**
MAS D 24.623 335.433 0.073**
MAS_A 22.798 300.657 0.076**

Own research results.

The non-causal results indicate a small effect size of gender on the power-
prestige dimension as well as small and medium effect sizes of the home university on all

money attitude dimensions.

The effect sizes of the Spearman rank correlation results (p, for the ordinal scaled
education-related variable) are classified as small (p > 0.10*), medium (p > 0.30**) or
large (p > 0.5***) (Ellis, 2010, p. 41) in the following table:
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Table 36: Spearman’s rho results (highest level of
completed degree).

Correlation

BIO3 edu ot Sig. (2-tailed)

MAS_P 0.033 0.284
MAS_R 0.116* 0.000
MAS_D -0.037 0.228
MAS_A -0.001 0.982

Own research results.

A small and significant positive correlation was found between the highest level

of the completed school or academic degree and the retention-time dimension.

Relations between money attitudes and personality-traits as well as the age (all
metrical variables) were tested through Bravais-Pearson correlation coefficients (r).

For interpreting the Bravais-Pearson correlation results, significant r effect size
results are classified as small (r > 0.10 normal lettering), medium (r > 0.30 italicized) or
large (r > 0.50 bold) (Ellis, 2010, p. 41). Significant results (2-tailed) are further marked
(p < 0.05*, p <0.01**) in the table below:

Table 37: Pearson correlation results (age, personality dimensions).

M SD 1 2 3 4 5 6 7 8 9
1.BIOZ_ 23.76 6.92

age

2.NEO_N 3.02 042 -0.20**

3.NEO_E 331 032 -006 0.13**

4.NEO_O 335 031 -0.17** 0.20%*  0.30**

5.NEO_A 3.07 0.38 -0.02 0.07  0.18* 0.19**

6.NEO_C 351 0.32 -0.03 0.06  0.31** 0.30** 0.25**

7.MAS_P 1.98 072  -0.09* 0.19** 0.11** 0.10* 0.35** 0.08*

8. MAS_R 347 075 0.18**  -0.09* 007 005 005 024** 001

9. MAS_D 2.89 071 -0.12**  0.30** 0.07 0.13** 0.15** 0.06 0.28** 0.16**

10. MAS_A 292 0.67 -0.09*  0.34**  0.10** 0.19** 0.23** 0.09* 0.36** -0.03 0.45**

Own research results.

Age seems to have a significant negative effect on the power-prestige (r = -0.09,
p =0.02), distrust (r=-0.12, p=0.00) and the anxiety (r=-0.09, p=0.02) money
attitude dimensions and a small positive effect on the retention-time (r = 0.18, p = 0.00)

dimension. The personality dimension neuroticism was found to be significantly
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positively connected with power-prestige (r = 0.19, p = 0.00), distrust (r = 0.30, p = 0.00)
and anxiety (r=0.34, p=0.00). Furthermore, neuroticism was negatively correlated
towards retention-time (r = -0.09, p = 0.02). Only two small effects (positive correlations)
with the power-prestige (r =0.11, p = 0.00) and the anxiety (r =0.10, p = 0.01) money
attitude factors were calculated for the extraversion personality dimension. Openness for
experience was positively connected with the power-prestige (r = 0.10, p = 0.01), distrust
(r=0.13, p=0.00) and anxiety (r=0.19, p=0.00) factors. Also, for agreeableness
positive correlations were found for the power-prestige (r =0.35, p =0.00), distrust
(r=0.15, p=0.00) and anxiety (r=0.23, p=0.00) dimensions. Conscientiousness
showed a positive correlation with the money attitude factors power-prestige (r = 0.08,
p = 0.04), retention-time (r = 0.24, p = 0.00) and anxiety (r = 0.09, p = 0.02).

The correlation results indicate the existence of significant effects between the
tested predictors and the money attitude dimensions. Further analyzes to specify the
direction of the relations (causalities) as well as the underlying structure in each national

subsample are presented in the following subchapters.

4.10 Multiple linear regression

4.10.1 Regression quality criteria

The dataset was proved for outliers based on standardized residuals, studentized
residuals, leverages and Cook’s distances. Few outliers were identified for regression
models of the national subsamples. In these cases, alternative regression models with
excluded outliers were calculated showing slightly improved significance values. Yet, the
few identified outliers were not excluded from the final multiple linear regression models
as these values were either not results of typing/measurement errors or the result of

anomalous cases in the online-survey.

Before the multiple linear regression analyzes were conducted, the regression
quality criteria were tested. Ideal conditions for the regression outcomes can be assumed
when multicollinearity and autocorrelation between the tested variables does not occur.
Furthermore, the residuals should follow a normal-distribution while homoscedasticity is

given (Paier, 2013, n.p.).

When independent variables are strongly correlated (multicollinearity) the

significant regression coefficients cannot be identified correctly (Johnson and Wichert,
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2007, p. 386). This results in inaccurate relationships between the predictor and the
dependent variable as the individual contribution of each independent variable is not
calculated accurately (Muijs, 2004, pp. 179-180). Such a linear relationship among two
independent variables means inadequate orthogonality among those variables potentially
leading to incorrect regression coefficients which is indicated by a VIF > 10.0 (Alin,
2010, pp. 370-371). In addition, eigenvalues (< 0.01) and condition values (> 15) should
achieve the suggested values to exclude multicollinearity effects (Schendera, 2014, pp.
104-105). All regression models presented in the work can be considered as stable in
terms of multicollinearity. The relevant values (VIF, eigenvalues, condition values) were

calculated in detail as part of the SPSS output.

Multiple linear regression models resume a linear relationship between the
predictors and the dependent variables, which can be measured through the residuals
(observed value of the dependent variable — regression predicted value for each case).
Therefore, residuals test the predictability of the dependent variables based on the
underlying regression equation (Muijs, 2004, p. 177). Normally distributed residuals in
histograms indicate random (and not systematical) estimation errors, while minor
divergences are acceptable (Brosius, 2013, pp. 574-577). In addition, R? was calculated
for evaluating the goodness-of-fit for each regression model (Muijs, 2004, p. 165) in the
following subchapters. Unremarkable residuals distributions were found based on the
histograms of the residuals and P-P plots (not presented in detail) for all regression
models. Residuals that show comparable distances from the regression line in the
scatterplot (standardized residuals and standardized values of the independent variables)
can be considered as homoscedastic (Paier, 2013, n.p.). Homoscedasticity was evaluated
based on scatterplots (not presented in details) showing no anomalies which would imply
insufficient quality of the developed regression models. Autocorrelation occurs in case
of correlated residuals (regression implies non-correlated residuals). In the context of
regression quality criteria, autocorrelation is of relevance for longitudinal studies, de facto
not for the present cross-sectional study design (Schendera, 2014, pp. 136-137).
Therefore, no further analysis (e.g. processing of the Durbin Watson-coefficient) in terms

of autocorrelation was performed.
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4.10.2 Regression model (full sample)

Multiple linear regression analysis determined the variance for the MAS factors
explained through gender, age, highest level of completed school/academic degree and
the NEO-FFI factors. The regression outcome (consisting of 4 regression models for
each MAS factor) for the full sample is summarized in the following table:

Table 38: Multiple linear regression results (full sample).

Variable
S-weight (standardized)
(p-value)
MAS 1 2 3 4 5 6 7 8 R?
Factor
Power- Gender Age Edu. Neurot. Extrav. Openn.  Agreea. Consc.
Prestige -0.10**  -0.13** 0.08 0.16*** 0.05 -0.01 0.31*** -0.03 0.17
g (0.006) (0.006) (0.061) (0.000)  (0.224) (0.878) (0.000) (0.509)
Retention- Gender Age Edu. Neurot.  Extrav. Openn.  Agreea.  Consc.
Time 0.04 0.18*** -0.03 -0.09* 0.01 0.02 0.00 0.24***  0.10
(0.292) (0.000) (0.557) (0.028)  (0.744) (0.715) (0.926) (0.000)
Gender Age Edu. Neurot. Extrav. Openn.  Agreea. Consc.
Distrust -0.05 -0.07 0.01 0.28*** 0.00 0.04 0.12** 0.00 0.12
(0.221) (0.122) (0.832) (0.000)  (0.954) (0.309) (0.003) (0.996)
Gender Age Edu. Neurot. Extrav. Openn.  Agreea. Consc.
Anxiety 0.08* -0.05 0.05 0.30*** -0.01 0.08 0.21*** -0.01 0.17

(0.036)  (0.325)  (0.264)  (0.000)  (0.882)  (0.056)  (0.000)  (0.856)
n =671 (full sample)
Gender, Edu. were processed as dummy variables.
Gender: Male = 0, Female = 1, Other = 1.5
Edu. (Highest level of completed school/academic degree): High School degree = 0, Bachelor’s degree = 1,
Master’s degree = 2, Doctorate degree = 3)
*p <0.05 ** p<=0.01, *** p <0.001 (p-values in parentheses)

Own research results.

No cases (outliers) were excluded from the raw data. The model showed no
autocorrelation as the values of the Durbin-Watson statistic were between 1.900 and
2.078. Furthermore, VIF values > 10.0, which potentially indicate multicollinearity issues
between the predictors (Alin, 2010, pp. 370-371), were not calculated. Scatterplots
suggested homoscedasticity of the residuals. Histograms and P-P-plots (as detailed in the

next figure) both showed normally distributed residuals:

103



Figure 8: Q-Q plots for standardized residuals (MAS factors, full sample).
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Own research results.

R? for the MAS regression models (model variance) was interpreted as weak
(R? > 0.02), moderate (R? > 0.13) or high (R? > 0.26) variance explanation (Cohen, 1988,
pp. 413-414). The R?-values indicated weak and moderate goodness-of-fits of the
regression models (R? power-prestige = 0.17, R? power-prestige adj. = 0.16, R? Retention-Time = 0.10,
R? Retention-Time adj. = 0.09, R? pisrust = 0.12, R? pistrust adj. = 0.11, R?  Anxiety = 0.17,
R? Anxiety adj. = 0.16).

For the full sample, gender, age, neuroticism and agreeableness statistically
significantly predicted power-prestige, F(8, 662) = 16.49, p < 0.001. Age, neuroticism
and conscientiousness were significant predictors for retention-time, F(8, 662) = 8.81,
p < 0.001. Neuroticism and agreeableness were found statistically significant for distrust,
F(8,662) = 10.93, p<0.001. Gender, neuroticism and agreeableness significantly
predicted anxiety, F(8, 662) = 17.07, p < 0.001.
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Calculated regression equations for the full sample are summarized as follows:
Participants’ predicted power-prestige was equal to -0.371 — 0.151** (gender) — 0.013**
(age) + 0.275*** (neuroticism) + 0.583*** (agreeableness) or standardized equal to
-0.103** (gender) — 0.126** (age) + 0.161*** (neuroticism) + 0.311*** (agreeableness).
Furthermore, retention-time in the full sample was predicted equally to 1.272 + 0.019***
(age) — 0.151* (neuroticism) + 0.562*** (conscientiousness) or standardized equally to
0.178*** (age) — 0.085* (neuroticism) + 0.238*** (conscientiousness). The participants’
distrust prediction was equal to 0.720 + 0.473*** (neuroticism) + 0.215**
(agreeableness) or standardized equal to 0.280*** (neuroticism) + 0.116**
(agreeableness). For anxiety, the regression equation was calculated with -0.060 + 0.108*
(gender) + 0.475*** (neuroticism) + 0.360*** (agreeableness) or standardized with
0.078* (gender) + 0.297*** (neuroticism) + 0.205*** (agreeableness). Unmentioned
predictors did not show significant predictive power in relation to the money attitude
factors. Gender and the highest level of completed school/academic degree were coded

as dummy variables (as detailed in the regression results table above).

4.10.3 Regression model (Albanian subsample)

Regression results for the Albanian subsample are presented in the table below:

Table 39: Multiple linear regression results (Albanian subsample).

Variable
S-weight (standardized)
(p-value)
MAS 1 2 3 4 5 6 7 8 R?
Factor
Power- Gender Age Edu. Neurot. Extrav. Openn.  Agreea. Consc.
Prestige -0.09 -0.11 0.10 0.11 -0.07 0.00 0.40*** 0.03 0.21
g (0.371) (0.364) (0.382) (0.244) (0.453) (0.962) (0.000) (0.787)
Retention- Gender Age Edu. Neurot. Extrav. Openn.  Agreea. Consc.
Time 0.11 0.22 0.03 -0.12 0.07 0.08 -0.12 0.30**  0.20
(0.260) (0.069) (0.806) (0.195) (0.456) (0.371) (0.227) (0.002)
Gender Age Edu. Neurot. Extrav. Openn.  Agreea. Consc.
Distrust -0.04 -0.08 0.07 0.13 0.13 0.06 -0.05 0.10 0.07
(0.677) (0.534) (0.568) (0.185) (0.236) (0.540) (0.686) (0.346)
Gender Age Edu. Neurot. Extrav. Openn.  Agreea. Consc.
Anxiety -0.05 -0.10 0.16 0.24** 0.17 0.05 0.11 0.13 0.21

(0.595) (0.174) (0.176) (0.010) (0.091) (0.581) (0.284) (0.194)
n =117 (Albanian subsample)
Gender, Edu. were processed as dummy variables.
Gender: Male = 0, Female = 1, Other = 1.5
Edu. (Highest level of completed school/academical degree): High School degree = 0, Bachelor’s degree = 1,
Master’s degree = 2, Doctorate degree = 3)
*p <0.05 ** p<=0.01, *** p <0.001 (p-values in parentheses)

Own research results.
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In the Albanian subsample, no cases (outliers) were excluded. The models
showed no autocorrelation as the values of the Durbin-Watson statistic were between
1.846 and 2.181. VIF values > 10.0 did not occur. The analysis of the scatterplots

suggested homoscedasticity of the residuals. Histograms and P-P-plots (next figure) both

showed residuals approximated to the normal distribution:

Figure 9: Q-Q plots for standardized residuals (MAS factors, Albanian subsample).
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Own research results.

R2-values indicated weak and moderate (Cohen, 1988, pp. 413-414) goodness-
of-fits of the Albanian regrESSion models (R2 Power-Prestige = 021, R2 Power-Prestige adj. = 015,
R? Retention-Time = 0.20, R? Retention-Time adj. = 0.14, R? pistrust = 0.07, R? Distrust adj. = -0.01,

R? Anxiety = 0.21, R? Anxiety adj. = 0.15).

In the Albanian subsample, agreeableness statistically significant predicted
power-prestige, F(8, 108) =3.59, p<0.001. Conscientiousness was a significant
predictor for retention-time, F(8, 108) = 3.33, p < 0.01. No statistical predictors were
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found for the distrust dimension. Neuroticism significantly predicted anxiety,
F(8, 108) = 3.52, p < 0.001.

The following regression equations for the Albanian subsample were modeled:
Participants’ predicted power-prestige was equal to 0.035 + 0.734*** (agreeableness) or
standardized equal to 0.403*** (agreeableness). Retention-time in this subsample was
predicted equally to 0.251 + 0.695*** (conscientiousness) or standardized equally to
0.304*** (conscientiousness). The regression equation for anxiety was calculated with
-0.817 + 0.358** (neuroticism) or standardized with 0.238** (neuroticism). For the other
tested predictors (as well as for distrust as the dependent variable), no significant

regression results were found.

4.10.4 Regression model (Austrian subsample)

The table below shows the regression results for the Austrian subsample:

Table 40: Multiple linear regression results (Austrian subsample).

Variable
S-weight (standardized)
(p-value)
MAS 1 2 3 4 5 6 7 8 R?
Factor
Power- Gender Age Edu. Neurot. Extrav. Openn.  Agreea. Consc.
Prestige -0.02 -0.03 0.00 0.08 0.02 0.15 0.33*** -0.04 0.16
9 (0.771) (0.782) (0.518) (0.306) (0.846) (0.066) (0.000) (0.618)
Retention- Gender Age Edu. Neurot. Extrav. Openn.  Agreea. Consc.
Time 0.12 0.00 0.00 -0.02 0.01 -0.06 0.17 0.11 0.05
(0.138) (0.999) (0.988) (0.805) (0.883) (0.469) (0.052) (0.234)
Gender Age Edu. Neurot. Extrav. Openn.  Agreea. Consc.
Distrust 0.02 -0.05 -0.12 0.20* -0.02 -0.02 0.15 0.07 0.09
(0.786) (0.608) (0.214) (0.012) (0.795) (0.777) (0.065) (0.448)
Gender Age Edu. Neurot. Extrav. Openn.  Agreea. Consc.
Anxiety 0.14 0.19* -0.11 0.35*** 0.02 -0.08 0.15 -0.02 0.16

(0.085) (0.038)  (0.251) (0.000)  (0.815) (0.347)  (0.064)  (0.814)
n = 168 (Austrian subsample)
Gender, Edu. were processed as dummy variables.
Gender: Male =0, Female = 1, Other = 1.5
Edu. (Highest level of completed school/academic degree): High School degree = 0, Bachelor’s degree = 1,
Master’s degree = 2, Doctorate degree = 3)
*p <0.05 ** p<=0.01, *** p <0.001 (p-values in parentheses)

Own research results.

The models showed no autocorrelation with Durbin-Watson values between
1.900 and 2.187 and no outliers were excluded. VIF values > 10.0 were not calculated in
the Austrian subsample. The analyzed scatterplots suggested homoscedasticity of the

residuals.
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Histograms and P-P-plots (next figure) indicated residuals approximated to the

normal distribution:

Figure 10: Q-Q plots for standardized residuals (MAS factors, Austrian subsample).

Q-Q plots regression (MAS factors, Austrian subsample)
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Own research results.

For the Austrian subsample regression models, R?-values indicated weak and
moderate (Cohen, 1988, pp. 413-414) goodness-of-fits (R? power-prestige = 0.16, R? power-
Prestige adj. = 0.12, R? Retention-Time = 0.05, R? Retention-Time adj. = 0.01, R? pistrust = 0.09, R? Distrust

adi. = 0.04, R? anxiety = 0.16, R? Anxiety acj. = 0.11).

In the Austrian subsample, agreeableness statistically significantly predicted
power-prestige, F(8, 159) = 3.76, p < 0.001. For retention-time no significant predictors
were identified. In a nearly significant regression model, neuroticism was found with
predictive power for the distrust money attitude dimension, F(8, 159) = 1.86, p <0.07.
Age and neuroticism significantly predicted anxiety, F(8, 159) = 3.66, p < 0.001.
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Three regression equations for the Austrian subsample were modeled:
Participants’ predicted power-prestige was equal to -1.170 + 0.564*** (agreeableness) or
standardized equal to 0.329*** (agreeableness). Distrust in the subsample was calculated
equally to 0.781 + 0.360* (neuroticism) or standardized equally to 0.201* (neuroticism).
The regression equation for anxiety was 0.515 + 0.013* (age) + 0.546*** (neuroticism)
or standardized with 0.194* (age) + 0.351*** (neuroticism). No significant regression
results were found for the other tested predictors (as well as for the dependent retention-

time variable).

4.10.5 Regression model (Croatian subsample)

The following table shows the regression results for the Croatian subsample:

Table 41: Multiple linear regression results (Croatian subsample).

Variable
S-weight (standardized)
(p-value)
MAS 1 2 3 4 5 6 7 8 R?
Factor
Power- Gender Age Edu. Neurot.  Extrav.  Openn.  Agreea.  Consc.
Prestige -0.18* -0.10 -0.08 0.24** 0.04 -0.18 0.18 -0.03 0.22
g (0.041) (0.515)  (0.600) (0.010)  (0.684) (0.054)  (0.053)  (0.704)
Retention- Gender Age Edu. Neurot.  Extrav. Openn.  Agreea.  Consc.
Time -0.16 -0.13 0.23 -0.04 0.08 0.14 -0.05 0.30**  0.19
(0.076) (0.397)  (0.146) (0.359)  (0.423) (0.145)  (0.505)  (0.003)
Gender Age Edu. Neurot. Extrav. Openn.  Agreea. Consc.
Distrust -0.19* 0.26 -0.18 0.51*** 0.11 0.05 -0.06 -0.02 0.27
(0.033) (0.092)  (0.234) (0.000)  (0.229) (0.611)  (0.542) (0.813)
Gender Age Edu. Neurot. Extrav. Openn.  Agreea. Consc.
Anxiety 0.06 0.07 0.05 0.39*** -0.09 -0.00 0.03 -0.02 0.16

(0.543) (0.685)  (0.748)  (0.000) (0.391)  (0.990) (0.781)  (0.884)
n =119 (Croatian subsample)
Gender, Edu. were processed as dummy variables.
Gender: Male = 0, Female = 1, Other = 1.5
Edu. (Highest level of completed school/academic degree): High School degree = 0, Bachelor’s degree = 1,
Master’s degree = 2, Doctorate degree = 3)
*p <0.05 ** p<=0.01, *** p < 0.001 (p-values in parentheses)

Own research results.

The models for the Croatian subsample showed no autocorrelation evidence with
Durbin-Watson values between 1.958 and 2.192, neither outlier was excluded. VIF values
> 10.0 were not found. Homoscedasticity of the residuals was supported through
scatterplots.
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Histograms and P-P-plots (next figure) showed residuals located closely to the

normal distribution curve:

Figure 11: Q-Q plots for standardized residuals (MAS factors, Croatian subsample).

Q-Q plots regression (MAS factors, Croatian subsample)
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Own research results.

For the Croatian subsample weak (R?> 0.02), moderate (R?>0.13) and high
(R? > 0.26) (Cohen, 1988, pp. 413-414) variance explanations were computed (R? power-
Prestige = 0.22, R? Power-Prestige adj. = 0.17, R? Retention-Time = 0.19, R? Retention-Time adj. = 0.13, R?

pistrust = 0.27, R? Distrust adj. = 0.22, R? Anxiety = 0.16, R? Anxiety adj. = 0-10)-

Gender and neuroticism statistically significantly predicted power-prestige in
the Croatian subsample, F(8,110)=3.92, p<0.001. For retention-time,
conscientiousness was identified as a significant predictor, F(8, 110) = 3.20, p <0.003.
Distrust statistically significantly was predicted by gender and neuroticism,
F(8, 110) = 5.04, p < 0.001. Neuroticism further predicted anxiety on a significant level,
F(8, 110) = 2.70, p < 0.01.
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The following four regression equations were modeled for the Croatian
subsample: Participants’ predicted power-prestige was equal to 1.441 - 0.283* (gender)
+ 0.392** (neuroticism) or standardized equal to -0.184* (gender) + 0.243**
(neuroticism). Retention-time was calculated with 0.283 + 0.726** (conscientiousness)
or standardized with 0.300** (conscientiousness). Distrust in the Croatian subsample was
computed as -1.301 - 0.300* (gender) + 0.870*** (neuroticism) or standardized equally
as -0.187* (gender) + 0.514*** (neuroticism). The anxiety regression equation was 1.111
+ 0.671*** (neuroticism) or standardized 0.389*** (neuroticism). Significant results for

the other tested predictors did not occur.

4.10.6 Regression model (Slovakian subsample)

The Slovakian subsample regression results are summarized in the following
table:

Table 42: Multiple linear regression results (Slovakian subsample).

Variable
S-weight (standardized)
(p-value)
MAS 1 2 3 4 5 6 7 8 R?
Factor
Power- Gender Age Edu. Neurot. Extrav. Openn.  Agreea. Consc.
Prestige -0.09 -0.20 0.25* 0.24** -0.04 0.01 0.40*** -0.16 0.25
g (0.343) (0.059) (0.011) (0.007)  (0.689) (0.918) (0.000) (0.091)
Retention- Gender Age Edu. Neurot. Extrav. Openn.  Agreea. Consc.
Time -0.16 -0.08 0.00 0.04 0.08 -0.06 -0.01 0.01 0.04
(0.116) (0.468) (0.994) (0.681)  (0.470) (0.544) (0.962) (0.930)
Gender Age Edu. Neurot. Extrav. Openn.  Agreea. Consc.
Distrust -0.03 -0.04 0.01 0.36*** -0.07 0.09 0.15 -0.24*  0.19
(0.774) (0.718) (0.912) (0.000)  (0.459) (0.335) (0.130) (0.015)
Gender Age Edu. Neurot. Extrav. Openn.  Agreea. Consc.
Anxiety 0.12 0.01 0.02 0.35*** 0.03 0.06 0.25** -0.06 0.23

(0.165) (0.925)  (0.820) (0.000)  (0.733) (0.504)  (0.008)  (0.488)
n = 117 (Slovakian subsample)
Gender, Edu. were processed as dummy variables.
Gender: Male =0, Female = 1, Other = 1.5
Edu. (Highest level of completed school/academic degree): High School degree = 0, Bachelor’s degree = 1,
Master’s degree = 2, Doctorate degree = 3)
*p <0.05 ** p<=0.01, *** p <0.001 (p-values in parentheses)

Own research results.

The models for the Slovakian subsample showed no autocorrelation evidence as
Durbin-Watson values were between 1.958 and 2.073. VIF values > 10.0 were not found
and no outliers were excluded. Homoscedasticity of the residuals was supported through

scatterplot analysis.
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Histograms and P-P-plots (next figure) confirmed nearly normally distributed

residuals:

Figure 12: Q-Q plots for standardized residuals (MAS factors, Slovakian subsample).

Q-Q plots regression (MAS factors, Slovakian subsample)
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Own research results.

Also for the Slovakian subsample variance explanations in different strengths
were found ranging from weak (R?> 0.02), moderate (R?>0.13) to high (R? > 0.26)
(Cohen, 1988, pp. 413-414) (R? power-prestige = 0.25, R? power-prestige adj. = 0.19, R Retention-
Time = 0.38, R? Retention-Time adj. = -0.03, R? pistrust = 0.19, R? pistrust adj. = 0.12, R? Anxiety = 0.23,
R? aniety adj. = 0.17).

Education, neuroticism and agreeableness statistically significant predicted
power-prestige in the Slovakian subsample, F(8, 108) = 4.39, p < 0.001. No significant
predictors were computed for retention-time. For distrust, neuroticism and
conscientiousness were identified as significant predictors, F(8, 108) = 3.06, p < 0.004.
Anxiety was predicted by neuroticism and agreeableness on a significant level,
F(8, 108) = 3.91, p < 0.001.
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Three regression equations were computed for the Slovakian subsample:
Participants’ predicted power-prestige was equal to 2.441 + 0.438* (education) + 0.456**
(neuroticism) + 0.806*** (agreeableness) or standardized equal to 0.254* (education) +
0.239** (neuroticism) + 0.403*** (agreeableness). Distrust was calculated with 2.383 +
0.513*** (neuroticism) — 0.444* (conscientiousness) or standardized with 0.359***
(neuroticism) - 0.236* (conscientiousness). The regression equation for anxiety in the
Slovakian sample was -0.015 + 0.489*** (neuroticism) + 0.371** (agreeableness) or
standardized 0.349*** (neuroticism) + 0.252** (agreeableness). Significant results for
the other tested predictors or for retention-time (as dependent variable) were not
calculated.

4.10.7 Regression model (Turkish subsample)

The regression results of the Turkish subsample are presented in the table

below:

Table 43: Multiple linear regression results (Turkish subsample).

Variable
S-weight (standardized)
(p-value)
MAS 1 2 3 4 5 6 7 8 R?
Factor
Power- Gender Age Edu. Neurot. Extrav. Openn.  Agreea. Consc.
Prestige -0.10 -0.10 0.08 0.20* 0.15 -0.02 0.24** 0.03 0.15
g (0.211) (0.360) (0.437) (0.016) (0.072) (0.788) (0.003) (0.760)
Retention- Gender Age Edu. Neurot. Extrav. Openn.  Agreea. Consc.
Time 0.09 0.03 -0.15 -0.13 -0.07 0.14 0.01 0.40***  0.23
(0.253) (0.738) (0.120) (0.093) (0.417) (0.080) (0.902) (0.000)
Gender Age Edu. Neurot. Extrav. Openn.  Agreea. Consc.
Distrust -0.01 -0.08 0.09 0.34*** -0.01 0.01 0.16 0.06 0.16
(0.882) (0.453) (0.382) (0.000) (0.915) (0.875) (0.054) (0.532)
Gender Age Edu. Neurot. Extrav. Openn.  Agreea. Consc.
Anxiety 0.15* 0.16 -0.13 0.25*** -0.06 0.19* 0.35*** -0.13 0.26

(0.049) (0.103)  (0.175) (0.001)  (0.424) (0.019)  (0.000)  (0.112)
n = 150 (Turkish subsample)
Gender, Edu. were processed as dummy variables.
Gender: Male = 0, Female = 1, Other = 1.5
Edu. (Highest level of completed school/academic degree): High School degree = 0, Bachelor’s degree = 1,
Master’s degree = 2, Doctorate degree = 3)
*p <0.05 ** p<=0.01, *** p <0.001 (p-values in parentheses)

Own research results.

No autocorrelation was reported in the Turkish subsample with Durbin-Watson
values between 1.900 and 2.076 and no outliers were excluded. All VIF values were
< 10.0 indicating no multicollinearity cases. The scatterplots supported residuals

homoscedasticity.
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Nearly normally distributed residuals were confirmed by histograms and P-P-
plots (next figure) for the Turkish subsample:

Figure 13: Q-Q plots for standardized residuals (MAS factors, Turkish subsample).

Q-Q plots regression (MAS factors, Turkish subsample)
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Own research results.

Weak (R?>0.02) and moderate (R?>0.13) (Cohen, 1988, pp. 413-414)
R2-values were computed for the Turkish subsample regression models (R? power-
prestige = 0.15, R? Power-Prestige adj. = 0.11, R? Retention-Time = 0.23, R? Retention-Time adj. = 0.18, R?

pistrust = 0.16, R? Distrust adj. = 0.11, R? Anxiety = 0.26, R? Anxiety adj. = 0.22).

Neuroticism and agreeableness statistically significantly predicted power-
prestige in the Turkish subsample, F(8, 141) = 3.18, p < 0.002. Again, retention-time was
predicted by conscientiousness on a significant level, F(8, 141) =5.20, p < 0.001.
Distrust significantly was predicted by neuroticism, F(8, 141) = 3.32, p < 0.002. Gender,
neuroticism, openness to experience and agreeableness predicted anxiety on a significant
level, F(8, 141) = 6.29, p < 0.001.
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Three regression equations were derived based on the Turkish subsample:
Participants’ power-prestige prediction was equal to -0.896 + 0.338* (neuroticism) +
0.438** (agreeableness) or standardized equal to 0.198* (neuroticism) + 0.241**
(agreeableness). The retention-time regression equation was computed as 0.029 +
0.908*** (conscientiousness) or standardized with 0.397*** (conscientiousness).
Distrust in the Turkish subsample was computed as 0.576 + 0.560*** (neuroticism) or
standardized as 0.341*** (neuroticism). The anxiety regression equation was -0.704 +
0.182* (gender) + 0.382*** (neuroticism) + 0.366* (openness to experience) + 0.577***
(agreeableness) or standardized 0.152* (gender) + 0.247*** (neuroticism) + 0.188*
(openness to experience) + 0.349*** (agreeableness). No significant results were found

for the other tested predictors.

4.11 Regression models visualization

The following figures visualize the regression models for the full sample and for
each subsample to provide an overview. Only significant predictors and models are

visualized.
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For the full sample, the following regression model was developed:

Figure 14: Regression model (full sample).

Regression model (full sample)

Gender p=-0.10"* >
Age p=-0.13** _
N — B = 0.16%%* Power-Prestige
euroticism : >
= Kk
Agreeableness p=031 >
Age p=0.18"~ .
- _ *
Neuroticism e ___B=009"_ _ __ _ > Retention-Time
= *kk
Conscient. p=024 >
= *kk
Neuroticism p=028 >
Distrust
Agreeableness p=012** >
=0.08*
Gender — ___B=o008* >
a-A = (0.30***
Neuroticism B > Anxiety
= *kk
Agreeableness p=021 >

Regression equations (standardized, n = 671):

Ypower-prestige = - 0.103**gender - 0.126**age + 0.161***neuroticism + O.311***agreeableness (RZ = 0.17)
Yretention-time = 0.178***age - 0.085*neuroticism + 0.238***conscient. (R2 = 010)

Ydistrust = 0.280***neuroticism + 0.116**agreeableness (RZ = 012)
Yanxiety = 0.078*gender + 0.297***neuroticism + 0.205***agreeableness (R2 = 0.17)

Multiple linear regression legend:

p <=0.001 ***: >
p<=001**" ———>
p<=005* ————— >

Own research results.
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Based on the Albanian subsample, the following regression models were found:

Figure 15: Regression model (Albanian subsample).

Regression model (Albanian subsample)

- *kk
Agreeableness p=040 > Power-Prestige
. =0.30** . .
Conscient. B > Retention-Time
= *k
Neuroticism p=024 > Anxiety
Regression equations (standardized, n = 117): Multiple linear regression legend:
Ypower-prestige = 0.403***agreeableness (RZ = 021) p <=0.001 ***:
VYretention-time = 0.304** conscient. (R2 S 020) p<= 001 ** ——>
Yanxiety = 0.238**neuroticism (R2 = 0.21) p<= 005* ——m— = >

Own research results.

Similarities regarding the predictive power of agreeableness and neuroticism

also occurred in the Austrian subsample:

Figure 16: Regression model (Austrian subsample).

Regression model (Austrian subsample)
Agreeableness =033 > Power-Prestige
- *
Neuroticism | = = & ——e— B — 0—20— —————— > Distrust
Age | @ o—n————— pzoI* _ _ __ _ >
S Anxiety
Neuroticism p=035 >
Regression equations (standardized, n = 168): Multiple linear regression legend:
Ypower-prestige = 0.329***agreeableness (R2 = 0.16) p<= 0.001 *"‘*I—>
Ydistrust = 0.201*neuroticism (R2 = 0.09) p <= 0.01 ** —m—————p
Yanxiety = 0.194%3ge + 0.351***neuroticism (R2 =0.16) p<=005% ————— ->

Own research results.
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For the Croatian subsample, the following regression models were calculated:

Figure 17: Regression model (Croatian subsample).

Regression model (Croatian subsample)
_ *
Gender | @00 —— == p=o018" _ _ _ _ _ >
— B = 0.24% Power-Prestige
euroticism : >
= *kk
Conscient. f=030 » Retention-Time
- *
Gender _—__BzOo1* ___ _ >
. Distrust
Neuroticism p=051 >
Neuroticism p=03977 > Anxiety
Regression equations (standardized, n = 119): Multiple linear regression legend:
Ypower-prestige = = 0.184* gender + 0.243**neuroticism (R2 =0.22) p <=0.001 ***: )
Yretention-time = 0.300**conscientiousness (R2 =0.19) p <=0.01**: -_—
Ydistrust = - 0.187*gender + 0.514*** neuroticism (R2 =0.27) p<=005% ————— 5>
Yanxiety = 0.389***neuroticism (R2 = 0.16)

Own research results.
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The regression results of the Slovakian subsample are visualized in the

following figure:

Figure 18: Regression model (Slovakian subsample).

Regression model (Slovakian subsample)

Education | = @ 0o————_— p=025* .
Neurotiosm P > Power-Prestige
Agreeableness B = 0.40%*** R
Neuroticism B =0.36*** R
Conscient. . p=024 . Distrust
Neuroticism B =0.35%** R
Agreeableness B =0.25%* R Anxiety

uations (standardized, n = 117):
Ypower-prestige = 0.254%education + 0.239**neuroticism + 0.403***agreeableness (R2 = 025)

VYdistrust = 0.359***neuroticism - 0.236™ conscientiousness (R2 S 019)
Yanxiety = 0.349***neuroticism + 0.252**agreeableness (R2 = 0.23)

Multiple linear regression legend:
p <=0.001 ook D

p<=001* —
P<=005% —m———— >

Own research results.
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The following regression models were developed on base of the Turkish

subsample:

Figure 19: Regression model (Turkish subsample).
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Regression equations (standardized, n = 150):
ypower—prestige = 0.198*neur0ticism + 0.241**agreeableness (R2 = 015)

Yretention-time = 0.397***conscientiousness (R2 = 0.23)

Vdistrust = 0.341***neuroticism (R2 =0.16)
Yanxiety = 0.152*gender + 0.247***neuroticism + 0.188%openness + 0.349***agreeableness (R2 =0.26)

Multiple linear regression legend:
_ —
p <=0.001 ***:

p<=0.01** ———>
p<=005* ————— >

Own research results.

4.12 Working hypotheses verification

All positively verified correlation and regression working hypotheses for the

full sample and the subsamples are summarized below. All tested working hypotheses
(formulated as HO) are listed in Annex A. First, the confirmed working hypotheses

(formulated as H1) of the full sample are presented:

— HI1-Plfun sample: There is a statistically significant relationship between
neuroticism (NEO-FFI) and power-prestige scores (MAS) among students
[r=0.187** B =0.161***].
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H1-P4s sample: There is a statistically significant relationship between
agreeableness (NEO-FFI) and power-prestige scores (MAS) among students
[r=0.346%*, = 0.311***].

H1-P6un sample: There is a statistically significant relationship between gender
and power-prestige scores (MAS) among students [n? = 0.016*, B = -0.103**]

(males focused more strongly on power-prestige).

H1-P7:un sampte: There is a statistically significant relationship between age and
power-prestige scores (MAS) among students [r=-0.093* B =-0.103**]

(elderly persons focused less on power-prestige).

H1-R1lfun sample: There is a statistically significant relationship between
neuroticism (NEO-FFI) and retention-time scores (MAS) among students
[r=-0.093*, B =-0.09*].

H1-R5fun sample: There is a statistically significant relationship between
conscientiousness (NEO-FFI) and retention-time scores (MAS) among students
[r=0.243%* B = 0.238***].

H1-R6+un sample: There is a statistically significant relationship between age and
retention-time scores (MAS) among students [r=0.177**, B =0.178***]

(elderly persons focused more strongly on retention-time).

H1-D1rn sample: There is a statistically significant relationship between
neuroticism (NEO-FFI) and distrust scores (MAS) among students [r = 0.303**,
B =0.280***].

H1-D4sn sample: There is a statistically significant relationship between
agreeableness (NEO-FFI) and power-prestige scores (MAS) among students
[r=0.151%* B =0.116**].

H1-Alfun sample: There is a statistically significant relationship between
neuroticism (NEO-FFI) and anxiety scores (MAS) among students [r = 0.340**,
B =0.297***].

H1-Adwn sample: There is a statistically significant relationship between
agreeableness (NEO-FFI) and anxiety scores (MAS) among students
[r=0.226**, B = 0.205***].
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— HZ1-Ab6sun sample: There is a statistically significant relationship between gender
and anxiety scores (MAS) among students [n?=0.008 (non-significant),

B =0.078*] (females focused slightly stronger on anxiety).

The following working hypotheses were confirmed on a statistically significant

level for the Albanian subsample:

— H21-P4aibanian subsample: There is a statistically significant relationship between
agreeableness (NEO-FFI) and power-prestige scores (MAS) among students
[B = 0.403***].

— H1-R5aibanian sunsampte: There is a statistically significant relationship between
conscientiousness (NEO-FFI) and retention-time scores (MAS) among students
[B = 0.304**].

— H21-Alamanian subsample: There is a statistically significant relationship between
neuroticism (NEO-FFI) and anxiety scores among students (MAS)
[B =0.238**].

For the Austrian subsample, the following four working hypotheses were

positively verified:

—  H1-P4austrian subsample: There is a statistically significant relationship between
agreeableness (NEO-FFI) and power-prestige scores (MAS) among students
[B = 0.329***].

— H1-D1austrian subsample: There is a statistically significant relationship between
neuroticism (NEO-FFI) and distrust scores (MAS) among students
[B = 0.201**].

— H1-Alaustrian subsample: There is a statistically significant relationship between
neuroticism (NEO-FFI) and anxiety scores (MAS) among students
[B = 0.351***].

— H1-Abaustrian subsample: There is a statistically significant relationship between age
and anxiety scores (MAS) among students [ = 0.194*] (elderly persons focused
more strongly on anxiety).
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below:

The following working hypotheses were confirmed for the Croatian subsample:

H1-Plcroatian subsample: There is a statistically significant relationship between
neuroticism (NEO-FFI) and power-prestige scores (MAS) among students
[B =0.243**].

H1-P6croatian subsample: There is a statistically significant relationship between
gender and power-prestige scores (MAS) among students [ = -0.184*] (males

focused more strongly on power-prestige).

H1-R5croatian subsample: There is a statistically significant relationship between
conscientiousness (NEO-FFI) and retention-time scores (MAS) among students
[B = 0.300**].

H1-D1croatian subsample: There is a statistically significant relationship between
neuroticism (NEO-FFI) and distrust scores (MAS) among students
[B = 0.514***].

H1-D6croatian subsample: There is a statistically significant relationship between
gender and distrust scores (MAS) among students [ = -0.187] (males focused

more strongly on distrust).

H1-Alcroatian subsample: There is a statistically significant relationship between
neuroticism (NEO-FFI) and anxiety scores (MAS) among students
[B = 0.389***].

The confirmed working hypotheses for the Slovakian subsample are listed

H1-Plsiovakian subsample: There is a statistically significant relationship between
neuroticism (NEO-FFI) and power-prestige scores (MAS) among students
[B = 0.239**].

H1-P4siovakian subsample: There is a statistically significant relationship between
agreeableness (NEO-FFI) and power-prestige scores (MAS) among students
[B =0.403***].

H1-P8siovakian subsample: There is a statistically significant relationship between the
highest completed level of education and power-prestige scores (MAS) among
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students [B = 0.254*] (higher educated persons focused more strongly on power-
prestige).

— H1-D1sjovakian subsample: There is a statistically significant relationship between
neuroticism (NEO-FFI) and distrust scores (MAS) among students
[B = 0.359***].

— H1-D5sjovakian subsample: There is a statistically significant relationship between
conscientiousness (NEO-FFI) and distrust scores (MAS) among students
[B =-0.236™].

— H1-Alsiovakian subsample: There is a statistically significant relationship between
neuroticism (NEO-FFI) and anxiety scores (MAS) among students
[B = 0.349***].

— H1-Adsjovakian subsample: There is a statistically significant relationship between
agreeableness (NEO-FFI) and anxiety scores (MAS) among students
[B = 0.252**].

The following working hypotheses were positively verified for the Turkish

subsample:

— H1-Pltuish subsample: There is a statistically significant relationship between
neuroticism (NEO-FFI) and power-prestige scores (MAS) among students
[B =0.198*].

— H21-P4tunish sunsample: There is a statistically significant relationship between
agreeableness (NEO-FFI) and power-prestige scores (MAS) among students
[B = 0.241**].

— H1-R51urkish subsample: There is a statistically significant relationship between
conscientiousness (NEO-FFI) and retention-time scores (MAS) among students
[B = 0.397***].

— H1-D1turish sunsample: There is a statistically significant relationship between
neuroticism (NEO-FFI) and distrust scores (MAS) among students
[B =0.341***].
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H1-Alrurkish subsample: There is a statistically significant relationship between
neuroticism (NEO-FFI) and anxiety scores (MAS) among students
[B =0.247***],

H1-A3rurkish subsample: There is a statistically significant relationship between
openness to experience (NEO-FFI) and anxiety scores (MAS) among students
[B =0.188*].

H1-Adturkish subsample: There is a statistically significant relationship between
agreeableness (NEO-FFI) and anxiety scores (MAS) among students
[B = 0.349***].

H1-A6Turkish subsample: There is a statistically significant relationship between
gender and anxiety scores (MAS) among students [ = 0.152] (females focused

more strongly on anxiety).
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5 Discussion

Previous research indicates the influence of particular biographical variables and

personality traits on a person’s money attitudes (chapter 1.5).

As listed in chapter 2.2, the following main hypotheses were analyzed (detailed

working hypotheses are presented in Appendix A of the work):
— H1: Biographical variables significantly influence students’ money attitudes.
— H2: Personality traits significantly influence students’ money attitudes.

— H3: Money attitude factors and their predictors show country-specific

differences among students.

All aforementioned main hypotheses were confirmed to a certain extent: Based
on the study results, the following variables with predictive power for money attitudes

were identified on a significantly relevant level (chapters 4.10 - 0):

— Gender, age, education (education just in one subsample) as biographical
predictors among students (H1)

— Neuroticism, agreeableness, conscientiousness, openness to experience
(openness to experience just in one subsample) as personality-related predictors
among students (H2)

Country-specific differences for money attitudes in the student subsample

groups were identified as listed below (H3):

— Two countries in comparison with the full sample showed higher mean values
for the power-prestige dimension: Slovakia (+ 1.72) and Albania (+ 1.5). On
the other hand, Austria (- 1.5) and Croatia (- 1.3) were found with below-average
power-prestige scores.

— Retention-time mean values were of higher relevance for the students in the
Austrian subsample (+2.27), while the opposite occurred in the Croatian
subsample (- 1.69).

— A stronger distrust money-orientation was identified for the students in the
Turkish subsample (+ 2.39).
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— Money-related anxiety was above-average in the Albanian (+ 1.34) and Turkish
(+ 0.92) student subsamples. Opposite results were found in the Austrian (- 1.5)

and Croatian (- 0.8) subsamples.

With reference to H1 - H3, the following results were identified in detail: In the
full sample, power-prestige was predicted by gender, age, neuroticism and agreeableness
on a statistically significant level. Male participants generally tended to focus stronger on
the power-prestige dimension of money [n?=0.016*, f =-0.103** (male gender was
dummy coded with O in the regression analysis)]. With increasing age, the power-prestige
orientation became weaker [r=-0.093* [ =-0.103**]. Participants with more
neuroticistic-oriented [B =0.161***] and agreeableness-oriented [p = 0.311***]
personalities also disposed over stronger power-prestige related money attitudes in the
full sample. The predictive and positive influence of agreeableness on power-prestige
further was strongly confirmed in the Albanian [p = 0.403***], Austrian [p = 0.329***],
Slovakian [P = 0.403***] and Turkish [B = 0.241**] subsamples. Further the role of
neuroticism as a positive predictor for power-prestige was supported in the Croatian
[B =0.243*], Slovakian [B = 0.239**] and Turkish [ = 0.198*] subsamples. The above
described gender effect (for the full sample) seems to be mainly resulting from the
Croatian subsample which indicates the male orientation towards the power-prestige
money dimension [B =-0.184*]. Another effect occurred solely in the Slovakian
subsample: Participants with higher education tended to show a stronger power-prestige
oriented money attitude [p =0.254* (the lowest level of completed school/academic

degree was dummy coded with 0 in the regression analysis)].

Retention-time in the full sample statistically significantly was influenced by
age, neuroticism and conscientiousness. With increasing age, participants more intensely
focused on the retention-time dimension of money [r=0.177** [ =0.178***].
Participants with neuroticism-characterized personalities slightly less perceived money
in a retention-time context [B =-0.09*]. An explicit predictive effect was found for
conscientiousness: Higher conscientiousness scores strongly indicated a retention-time
money focus [B = 0.238***]. The predictive relevance of conscientiousness for retention-
time further was calculated in the Albanian [ = 0.304**], Croatian [ = 0.300**] and
Turkish [B = 0.397***] subsamples on a significant level.
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In the full sample, distrust significantly was predicted by neuroticism and
agreeableness: Both of them, neuroticism [p = 0.280***] as well as agreeableness
[B = 0.116**], positively influenced the participants’ distrust money attitude dimension.
The positive effect of neuroticism on distrust was found in the Austrian [ = 0.201*],
Croatian [P =0.514***]  Slovakian [p =0.359***] and Turkish [p =0.341***]
subsamples. Two different (but significant) effects were identified for the Croatian and
Slovakian subsamples: Males compared to females, showed stronger distrust-oriented
money attitudes in the Croatian subsample [ =-0.187***]. Furthermore, participants
with a conscientiousness pronounced personality were found with less distrust-oriented

money attitudes in the Slovakian subsample [ = -0.236%*].

Anxiety was predicted by gender, neuroticism and agreeableness in the full
sample on a statistically significant level. Females in comparison to males, were found
with a slightly more pronounced anxiety-oriented money attitude [n?=0.008
(non-significant), B =0.078*]. Participants with neuroticistic [p =0.297***] and
agreeableness-oriented [p = 0.205***] personalities showed stronger anxious money
attitudes in the full sample. The significant and positive effect of neuroticism on anxiety
was identified in all five subsamples: Albania [ = 0.238**], Austria [ = 0.351***],
Croatia [B = 0.389***], Slovakia [B = 0.349***] and Turkey [B = 0.247***]. Otherwise,
the positive effect of agreeableness on anxiety on a significantly relevant level was only
identified in the Slovakian [B =0.252**] and Turkish [ = 0.349***] subsamples. In
addition, with raising age participants in the Austrian subsample tended to show a
significantly stronger anxiety-oriented money attitude [ =0.194*]. In the Turkish
subsample, two additional effects occurred: Females in comparison to males, perceived
money in a stronger anxiety-related context [ = 0.152*]. Furthermore, participants with
a more opened personality (higher scores in the openness to experience personality
dimension) showed significantly stronger anxiety-oriented money attitudes in the Turkish
subsample [ = 0.188*].

The current study results are confirmed in existing studies to a large extent.

Further noteworthy significant results were identified in addition:

First, the predictive power of biographical variables on money attitudes is
compared to past studies in the literature, which outlines the high relevance of gender

as a predictor: Although one single study showed contrary results, the presence of
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stronger anxiety-related money attitudes of females in comparison to males was observed
repeatedly (Chi and Banerjee, 2013, p. 76; Funfgeld and Wang, 2009, pp. 118-122; Lim
et al., 2003, pp. 420-427; Ozgen and Bayoglu, 2005, pp. 496-500). This relation was
confirmed in the current study on a significant level in the Turkish student subsample.
Furthermore, past study results in multiple cases proved a male tendency for power-
prestige-pronounced money attitudes (Baker and Hagedorn, 2008, pp. 1808-1812;
Furtner, 2017, pp. 95-97; Hanashiro et al., 2004, pp. 42-45; Lim et al., 2003, pp. 420-
427; Sabri et al., 2006, p. 124; Simkiv, 2013, pp. 39-44; Watson et al., 2004, pp. 282—
287). A similar effect was found in the current Croatian subsample on a significant
relevant level. Although, there is no existing evidence in past studies referring to the
predictive role of gender on distrust to the best knowledge of the author, in the Croatian
subsample another significant gender effect occurred: Males in comparison to females
tended to focus strongerly on the distrust money attitude dimension. Higher age in the
Austrian subsample further significantly predicted higher money-related anxiety.
Comparable results referring to age as a predictor were found in past studies, although
(like in the present study) these results seemed did not occur consistently (Bailey and
Lown, 1993, pp. 392-400; Baker and Hagedorn, 2008, pp. 1808-1812; Chavali and
Mohanraj, 2016, pp. 171-175; Funfgeld and Wang, 2009, pp. 118-122; Furnham, 1984,
p. 506; Furnham, 1985, pp. 360-371; Tang and Gilbert, 1995, pp. 329-331). Age effects
in relation to the power-prestige money attitude dimension (Bailey and Lown, 1993, pp.
392-400; Chavali and Mohanraj, 2016, pp. 171-175; Flinfgeld and Wang, 2009, pp. 118—
122; Lau, 1998, p. 305; Simkiv, 2013, pp. 39—44) were not identified in the current study.
Education in past studies repeatedly was outlined as a predictor with relevance for saving
and power attitudes as lower education tended to predict a weaker focus on savings
behavior as well as a stronger focus on power-prestige while the opposite was the case
for higher educated individuals (Bailey and Lown, 1993, pp. 392-400; Chavali and
Mohanraj, 2016, pp. 171-175; Finfgeld and Wang, 2009, pp. 118-122; Lau, 1998, p.
305; Simkiv, 2013, pp. 39-44). These results were not supported in the current study on
a significant level: On the contrary, higher education was found with significant
predictive power for more pronounced power-prestige oriented money attitudes in the
Slovakian student subsample while no other education-related significant effects occurred

in the other subsamples.
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Second, the predictive relevance of personality traits on money attitudes is
analyzed in comparison to past studies: In research literature, neuroticistic-oriented
personalities are linked to negatively occupied monetary behaviors like compulsive
buying, indebtness or less organization and planning in a monetary context (Brougham et
al., 2011, pp. 82-83; Dittmar, 2005, p. 472; Mowen and Spears, 1999, pp. 425-426;
Nyhus and Webley, 2001, 100-101; Spinella and Lester, 2005, p. 782). This behavioral
effect seems to be an effect of the underlying money attitudes acting as mediator
variables: The current research results support the assumption that high neuroticism
scores are linked to power-prestige, distrust and anxiety-oriented money attitudes (e.g.
resulting in the aforementioned effects of compulsive buying or indebtedness), while high
neuroticism scores indicated a weaker retention-time focus (e.g. resulting in less

monetary organization and planning).

Extraversion was not found with significant predictive relevance for money
attitudes in the current sample. However, literature indicates the tendency of extraverted
individuals towards holding credit-card debt on the one hand and to hold shares on the
other hand (Brandstatter and Guth, 2000, pp. 476-478; Brown and Taylor, 2014, pp. 197—
212).

Openness to experience seems to play a minor predictive role for money
attitudes (in the literature as well as in the current study): Only in the Turkish subsample,
openness to experience was found to predict anxiety-related money attitudes at least to a

certain extent.

It must be noted that study results which investigate the relevance of
agreeableness as a predictor for money attitudes are rare. Agreeableness in one past study
was identified as a predictor for the increased willingness to hold shares (Brown and
Taylor, 2014, pp. 197-212). Based on the current study results, there remains
considerable room for interpretation which money attitude variable might mediate this
investment behavior: Participants with agreeableness-pronounced personalities were
found with stronger power-prestige, distrust and anxiety related money attitudes on a
significant level in the current full sample. Regarding the predictive power of
agreeableness on power-prestige a reverse effect was found in the authors initial study
among Austrian business students indicating that less agreeableness-oriented individuals

focused stronger on power-prestige (Furtner, 2017, pp. 95-97). Despite the mixed results,
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the predictive relevance of agreeableness seems obvious, although the further
(behavioral) consequences of this relation are still widely unexplored.

Individuals with conscientiousness-oriented personalities in past studies were
found with the ability of improved financial self-control like avoiding credit-card debt
and a tendency towards strong saving behavior, while the opposite results (poor money
management) were identified for less conscientiousness-oriented persons (Brandstétter,
1996, n. p.; Brandstatter, 2005, pp. 83-85; Brown and Taylor, 2014, pp. 197-212;
Donnelly et al., 2012, pp. 1129-1142). These results were strongly supported by the
results in the full student sample (as well as in most subsamples): High conscientiousness
scoring participants focused significantly stronger on the retention-time dimension of

money. It appears that this relation manifests in a more sustainable money management.

The present study results contribute to the existing knowledge as follows:
Predictive relevance of the tested biographical variables and biographical traits was
confirmed to a large extent in the student sample groups in the current study (e.g. the male
focus on power-prestige or the relevance of neuroticism on multiple money attitudes).
Nevertheless, the following new (largely non anticipated) significant results indicate the

existence of further effects, especially from a country-specific point of view:

Table 44: New scientific results.

Result Description

Country-specific differences Power-prestige

(Mean values comparison) A stronger power-prestige orientation occurred in the Slovakian
(+ 1.72) and Albanian (+ 1.5) subsamples. Opposite results were
found in the Austrian (- 1.5) and Croatian (- 1.3) subsamples.
Retention-time

An outstanding retention-time focus could be identified in the
Austrian subsample (+ 2.27), while the retention-time orientation was
considerably low in the Croatian subsample (- 1.69).

Distrust

Outstanding strong distrust-oriented money attitudes were found in
the Turkish subsample (+ 2.39).

Anxiety

While money-related anxiety was strongly pronounced in the
Albanian (+ 1.34) and Turkish subsamples (+ 0.92), opposite results
occurred in the Austrian (- 1.5) and Croatian (-0.8) subsamples.

Gender differences Male focus on power-prestige (Croatia)

(Regression analysis) Especially Croatian males in comparison to females focused
significantly stronger on the power-prestige money attitude
dimension (B = -0.184**). A comparable significant effect did not
occur in the other subsamples.
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Male focus on distrust (Croatia)

Croatian males showed significantly stronger distrust-oriented money
attitudes than females (p = -0.187***). A comparable significant
result was not found for the other subsamples.

Female focus on anxiety (Turkey)
While gender did not predict anxiety-oriented money attitudes in the
other subsamples, females in comparison to males perceived money

from a pronounced anxiety-related perspective in the Turkish
subsample (B = 0.152%).

Education-related differences ~ Higher educated individuals with a stronger focus on power-

(Regression analysis) prestige (Slovakia)
While the educational level did not predict money attitudes in the
other subsamples, higher education indicated a significantly stronger
power-prestige orientation in the Slovakian sample ( = 0.254**).
This results must be considered with regard to the student subsamples
with typically higher-level and narrower educational bandwith.

Personality-related differences  Higher conscientiousness-oriented individuals with a weaker
(Regression analysis) focus on distrust (Slovakia)

Conscientiousness-oriented individuals showed a significantly
weaker distrust-oriented money attitude (B = -0.236*). This effect
only occurred in the Slovakian subsample.

Higher agreeableness-oriented individuals with an anxiety-
oriented focus (Slovakia, Turkey)

Agreeableness-oriented individuals were found with a significantly
stronger anxiety-oriented money attitudes in the Slovakian

(B = 0.252**) and Turkish (p = -0.349***) subsamples. Comparable
significant effects did not occur in the other subsamples.

Individuals with more opened personalities with an anxiety-
oriented focus (Turkey)

While the openness to experience personality dimension was not
found with predictive power in the other subsamples, more opened
personalities disposed over significantly stronger pronounced
anxiety-oriented money attitudes in the Turkish subsample

(B =0.188%).

Own research results.

Noteworthy is the contribution of the study in terms of the identification of
country-specific differences on the level of the individual money attitudes (e.g. a stronger
power-prestige money orientation in Slovakia and Albania, a stronger retention-time
orientation in Austria or a pronounced distrust focus in Turkey). Unexpected and so far
non reported country-specific differences further were found regarding certain
biographical and personality-related predictors: For example, higher educated
participants in the Slovakian subsample showed more pronounced power-prestige money
attitudes while the opposite effect was reported in past studies for other countries. In the
Croatian subsample, males compared to females were found with stronger distrust-
oriented money attitudes while a comparable effect could not be identified in other

existing studies or in other countries. While openness to experience in past studies was
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considered as irrelevant, this personality dimension significantly predicted money-related
anxiety in the Turkish subsample.

Practical implications of the present study results could be derived in various

contexts and from two main points of view (the business view and the individual view):

From a business perspective, the identified country-specific differences in terms
of money attitudes indicate the relevance of developing target-oriented and efficient sales
and marketing strategies which focus on selected gender or personality types. Especially,
the new knowledge could be used e.g. for the international banking industry in Europe to
adjust their marketing campaigns towards national money attitude characteristics with the
goals to improve revenues and to generate additional profits. Based on the study results,
e.g. it seems a promising approach to emphasize the retention-time money attitude
dimension in the Austrian market on the one hand while outlining the power-prestige
dimension in Slovakia on the other hand. Therefore, investment products should be
connected with different goals (and underlying psychological motives) in both countries:
While the Austrian banking campaign could stress the possibilities for securing the
financial future retirement, the Slovakian campaign could outline the future possibility of

purchasing status-related goods for potential customers.

From the individual perspective, the importance of individual awareness about
the existence of money attitudes must be stressed. Behavioral financial consequences are
the result of an individual’s underlying money attitudes. Potential harmful financial
behavior (e.g. credit card debt or excessive spending) seems to be connected to certain
money attitudes, which are influenced by the aforementioned significant predictors.
Therefore, e.g. younger males with a neuroticistic-oriented personality, at least
statistically, show a tendency towards power-prestige-oriented money attitudes. To avoid
harmful financial behavior individuals should critically reflect their own money attitudes
as well as the individual existence of biographical or personality-related predictors acting

as potential “red flags”.

Furthermore, the relevance of money attitudes (as a psychological concept) as
well as their role for financial decisions (as a consequence) could help to improve the
financial literacy in the population. International institutions like the European Central
Bank as well as national educational institutions should intensify their efforts to provide

money attitudes-related knowledge to the population. As an indirect result, the financial
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behavior as well as financial decision making of individuals could be improved or

supported by educational measures on the mid- and long-term.

For political/socioeconomic decision makers money attitudes the study results
could act as relevant foundations e.g. in the context of the evolution of central bank

strategies, national budgets, tax and social benefit systems.

The main limitations of the current study results must be outlined as follows:

First, it must be stressed that the student subsample groups (e.g. in terms of age structure,
educational level or personality structure) do not represent the underlying population in
the investigated countries. This especially is relevant in terms of their typical younger age
structure, their income situation (not raised) or their above-overage educational
background, which potentially could lead to different answers in the more complex
survey items. Although the identified country-specific peculiarities in the subsamples
strongly indicate the existence of differences, it must be considered that money attitudes
(and their predictors) occur differently in other population groups. Still, the investigated
student groups represent a relevant future part of a countries population in terms of their

function as role models and future (financial) decision makers.

Further limitations exist with reference to the applied standardized tests (NEO-
FFI, MAS). Although these tests are standardized, are broadly accepted and were widely-
used in the past, both solely explain approx. one third of the measured variables. The
NEO-FFI test merely explained 37.39 % of the total variance in its test sample of 11.724
subjects. Further, different interpretations of the dimensions exist and it is not agreed
upon the descriptive or supplementary explanatory character of the test (Borkenau and
Ostendorf, 2008, p. 9; 2008, p. 19). Undesirable CFA model-fits are also a widely
discussed limitation with reference to the NEO-FFI (Church and Burke, 1994, pp. 93—
114; Marsh et al., 2010, pp. 471-491; Parker et al., 1993, pp. 463-466; Schmitz et al.,
2001, pp. 713-722). Again, also the MAS in its original sample solely explained 33.76 %
of the total variance (Yamauchi and Templer, 1982, p. 523).

Another potential limitation could be found in the structure of the subsamples:
It must be assumed that the English skills of the participants differ as English is not the
native language for the vast majority of the study participants. Therefore, occasional
misleading interpretations of certain survey items (in English language) cannot be
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excluded. Furthermore, not all random variables in the subsamples could be controlled.
For example, the participants study different subjects at territory level. It might be
possible that the study background influences individual money attitudes (e.g. economic-
related vs. non economic-related fields of study). However, similar limitations referring

to the sample structure exist in most comparable studies.

The calculated regression models based on the study data indicated (adjusted)
R2-values on different goodness-of-fits levels. Consequently, the developed models must
not be interpreted with full explanatory power for the dependent money attitudes.
Although focusing on the presumably most relevant predictors for money attitudes in the
study design, it must be outlined that not all existing variables which were tested and

confirmed in the past with predictive power (chapter 1.5) were covered in the survey.

Further research activities should focus on exploring the following aspects of

money attitudes:

Despite the full sample size of 671 participants, correlation and regression results
indicate the further existence of non-significant relations. Therefore, a replication of the
research design on base of a larger sample might enable the identification of further
relevant relations on a statistically significant level. With regard to the atypical student
sample groups, a replication with representative sample groups of the general population

is indicated.

Another promising research approach would be the exploration of the long-term
development of money attitudes (including the predictors) in a longitudinal research
design. Although the aforementioned country-specific results stress the importance of
cross-national research and comparison in the context of money attitudes, studies in this
field (especially for many European countries) are still rare. A further research focus
therefore should be put on those differences. Based on past studies and the current study
results, it seems promising to investigate the predictive power of further potentially
relevant predictors which (at least partly) were confirmed or showed mixed results in the

past (e.g. religious values).
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Conclusion

Past studies repeatedly confirmed the influence of biographical variables and
personality traits on money attitudes in different parts of the world. Still, comparable
research activities for the analyzed countries were not conducted on a broader base.

In the present cross-national research project, the predictive power of
biographical variables and personality traits was investigated in five countries (Albania,
Austria, Croatia, Slovakia, Turkey) on base of a student sample in a quantitative study
design. A further focus was placed on the identification of country-specific differences in

terms of money attitudes and the relevant predictors.

In conclusion, gender, age, education (biographical factors) and neuroticism,
agreeableness, conscientiousness, openness to experience (personality traits) in the
present sample were found with predictive relevance for money attitudes on a

statistically significant level.

For the money attitude dimension power-prestige the following results are
noteworthy: Males as well as younger participants tended to show a stronger power-
prestige  money orientation. Furthermore, individuals with neuroticism- and
agreeableness-pronounced personalities were found with a stronger focus on the power-
prestige dimension. Participants with increasing age, less neuroticism- but more
conscientiousness-oriented personalities stronger focused on the retention-time
dimension of money. Pronounced neuroticistic and agreeable personalities showed
stronger distrust-oriented money attitudes. Females as well as neuroticism- and
agreeableness-oriented personalities were found with stronger anxiety-related money
attitudes. Although markable divergences were identified in certain subsamples (chapter

5), the present relations widely confirm the results of existing studies to a large extent.

In addition, country-specific differences for money attitudes occurred between
the subsamples: Power-prestige was more relevant in Slovakia and Albania, while the
opposite was the case in Austria and Croatia. Retention-time was found with higher
importance for Austrians and less important for Croatians. The Turkish subsample
showed an above-average orientation towards distrust. Anxiety was more relevant in

Albania and Turkey, while opposite results were found in Austria and Croatia.
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The data contributes to the existing knowledge by confirming the predictive
relevance of the tested independent variables on money attitudes. However, new results
identified divergent and unexpected effects in some of the subsamples (e.g. a stronger
distrust money attitude for males in the Croatian subsample). Moreover, the results point
out that, in terms of money attitudes, country-specific differences in Europe are present.
The broad implications of the present research are that business strategies (e.g. marketing
campaigns, banking strategies) should be oriented towards country-specific money
attitudes (as well as the relevant predictors of the target groups) to improve revenues and
profits. Moreover, individuals could raise their awareness about money attitudes to avoid
harmful financial behavior and to improve individual financial decisions (financial
literacy). Further, the relevance of the findings for political/socioeconomic decision

makers should be highlighted (e.g. budgeting process, tax/social benefit systems).

Considering the aforementioned limitations (chapter 5), future research should
focus on the identification of further relevant predictors for money attitudes (especially
in representative sample groups of the general population), as non-significant results
suggests the existence of further relations. A longitudinal research design would support
the exploration of individual money attitudes in the long-term. Further research
additionally could investigate the situation in other European countries with a focus on
country-specific differences. Furthermore, additional potential predictors for money
attitudes (e.g. religious values) should be investigated with a focus on the cultural,

historical, economic and political diverse frameworks of the European countries.

137



Resumé

Z tradi¢nej ekonomickej perspektivy mozno peniaze opisat ako uzitkovu
komoditu, ktora je obycCajna, vSedna neosobnd a neutralna (Mitchell a Mickel, 1999, s.
569). Peniaze navyse predstavuju rozne psychologické aspekty: Mozno ich definovat’ ako
nositela silnych a roznorodych pocitov, vyznamov a snéh. Peniaze dokonca mozno
povazovat' za emocionalne najzmysluplnejs$i predmet nasho sucasného zivota, popri
blizkych konkurentoch ako jedlo a sex (Krueger, 1986, s. 3).

Aktudlny vyskumny projekt sa zameriava na osobné postoje k peniazom.
Osobné postoje su hodnotenim jednotlivca vzh'adom na konkrétny predmetny subjekt
(Ajzen a Fishbein, 1977, s. 889). Na zéaklade tohto zamerania vyvstava hlavna otazka,
ktoré prediktory vlastne ovplyviiuja nase postoje k peniazom. Dali doraz sa kladie na
porovnanie tychto prediktorov pre postoje k peniazom medzi krajinami. Dévodom je
skuto¢nost’, ze zatial’ len malo §tadii skimalo ovplyviiujuce faktory tykajuce sa postoja k
peniazom vo vicsine europskych krajin.

Poznanie relevantnych faktorov by mohlo byt praktické pre marketing a preda;.
Napriklad individualizovana reklama alebo reklama S$pecificka pre krajinu na zaklade
zisteni v kontexte postoja k peniazom sl'ubuje cielenejSie, a teda ndkladovo efektivnejsie
vyuzitie obmedzenych marketingovych zdrojov v podnikani. Tieto znalosti su (ale nie
vyluéne) mimoriadne dolezité, napr. pre rozvoj bankovych obchodnych stratégii. Z
pohladu osobnych financii méze individualne povedomie a znalosti o zakladnom
koncepte postojov k peniazom a ich relevantnych prediktivnych faktoroch pomoct’
jednotlivcom lepsie pochopit’ ich vlastné finan¢né spravanie. Okrem toho by sa malo
poukazat’ na prakticky vyznam pre proces politického/socioekonomického rozhodovania
(napr. rozvoj stratégii centrdlnej banky, planovanie narodnych rozpoctov, danovych
systémov a systémov socialnych davok).

Vyznamni psychoterapeuti a osobnosti ako Freud identifikovali v zasade tri
Siroké psychologické aspekty peniazi, t. j. bezpecnost, udrzanie a prestiz moci (Yamauchi
a Templer, 1982, s. 522). Na zéaklade teoretického ramca vyvinuli Yamauchi a Templer
test Skaly postojov k peniazom (MAS). Nastroje meraji nasledujlice podstatne faktory
postoja k peniazom: moc-prestiz, stalost’ ¢asu, neddvera, kvalita (vylucena v kone¢nom
nastroji) a Uzkost. V neddvnej vyskumnej literatire MAS stidle predstavuje

najuznavanej$i nastroj na meranie postojov k peniazom. Opakovane testovanie
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preukazalo primerant spolahlivost’ a validitu tykajicu sa nastroja MAS (Bonsu, 2008, s.
171; Engelberg a Sjoberg, 2006, s. 2029; Yamauchi a Templer, 1982, s. 525).

Okrem toho predchadzajiace vysledky vyskumu nazna¢uju vyznamny vplyv
osobnostnych ¢ft vel'kej patky na hospodarenie s peniazmi, ako je zhrnuté v nasledujtce;j

tabulke:

Tabulka 45: Vel'ka patka osobnostnych prediktorov riadenia peniazi

Zdroj Prediktor

Brougham et al., 2011 Vysoko neuroticki (alebo viac emocionalne nestabilni) jedinci maju
Dittmar. 2005 tendenciu hromadit’ viac dlhov a navyse tito jedinci vykazuju d’alsie

pripady nutkavého nakupovania.
Mowen and Spears, 1999

Nyhus and Webley, 2001

Brandstatter, 1996 Jednotlivei s vyraznou svedomitostou osobnostnej dimenzie prejavuji
Brandstatter. 2005 pozitivnejSie postoje k Setriacemu spravaniu.

Warneryd, 1996 Preto svedomiti jedinci vykazuju vyrazne silnejSiu finanénu

sebakontrolu. Tito 'udia navyse na jednej strane usetria viac penazi a na
druhej strane si pozi€iavaju menej peiazi.

Brandstéatter, 2005 Osobnostné vlastnosti stivisia s finanénymi postojmi, ako aj s casovou
orientaciou.

Zdroj: Brougham et al., 2011, pp. 82-83; Dittmar, 2005, p. 472; Donnelly et al., 2012, p. 1130; Mowen
and Spears, 1999, pp. 425-426; Nyhus and Webley, 2001, 100-101.

Tieto vysledky ukazujt, ze riadenie 'udskych peniazi (napr. investi¢né spravanie
alebo zadlZenie) suvisi so Struktirou osobnosti. V tomto kontexte mozno odvodit’ otazku,
ktoré osobnostné faktory vel'kej pitky skutone ovplyviiuju naSe postoje k peniazom?

Okrem toho sa doteraz overovali rozne demografické/biografické premenné,
ktoré ovplyviiuju postoje k peniazom. Niekol'ko vyskumnikov napriklad preukazalo, ze
biografické faktory ako pohlavie, prijem, vek, vzdelanie, narodnost’ a geograficka poloha
ovplyviiuji nas postoj k peniazom (Medina a kol., 1996, s. 128).

Nedavno sa na zdklade skaly MAS v stadii v USA wvytvorili tri rézne
spotrebitel'ské skupiny, t. j. sebavedomi spotrebitelia, uvedomeli planovaci a neopatrni
v minani. Napriklad Statistickd analyza ukazala vyznamné rozdiely medzi skupinami v
stvislosti s pohlavim (n = 224). Najmd Zeny vykazovali v suvislosti s peniazmi
znepokojivejsie a tzkostnejSie postoje ako muzi (Chi a Banerjee, 2013, s. 74-79).
Hanashiro a kol. v medzikultarnej $tudii v USA a Japonsku (n = 378) dokazali, Ze Studenti
— muzi - skor vnimaja peniaze ako nastroj ovladania inych I'udi, resp. ako symbol moci.

Celkovo maji muzi tendenciu pripisovat’ peniazom vacsiu hodnotu ako zeny (Hanashiro
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et al., 2004, s. 39-44). Dalsia mexicka $tadia dokazala rozdiely savisiace s vekom (n =
275). Presnejsie povedané, ¢im st l'udia star$i, tym je pravdepodobnejsie, Ze sa obavaja
finanénych zalezitosti (Roberts a Sepulveda, 1999, s. 25-33).

Hoci existuju adekvatne vyskumy o vplyve osobnostnych ¢&ft, ako aj
biografickych premennych na postoje jednotlivcov k peniazom v réznych krajinach ako
USA alebo Japonsko, vyskumy zamerané na situdciu v mnohych eurdpskych krajinach
podrla najlepsich vedomosti chybaju.

Dizerta¢na praca sleduje logickil cestu. Sucasny stav témy ako aj teoreticky
ramec su prezentované na zaklade komplexného prehl'adu literatiry. Najprv je nacrtnuty
vyznam penazi z réznych uhlov pohl'adu. Nasledne st poskytnuté prehl'ady o vztahu
postoja a spravania, postoj k peniazom, osobnostné vlastnosti a relevantné empirické
vysledky. Dalej je naértnuty ciel prace, pokryvajuci ciele a otazky vyskumu. V
metodologickej Casti sa pozornost’ sustred’uje na metdody vyskumu a v ramci vyskumného
projektu bol realizovany dizajn $tudie ako nadnarodnej kvantitativnej studie. Cast
vysledkov obsahuje podrobnosti tykajuce sa Statistickych kritérii kvality, popisu vzorky,
distribtcie udajov a vysledkov regresie. Okrem toho st v tejto Casti overené hypotézy. V
diskusii je poskytnuta hlboka a kriticka diskusia o vysledkoch $tadie. Najméa vysledky
vyskumu st zhrnuté, prepojené s predchadzajucimi Studiami a st kriticky hodnotené.
Dalej st uvedené obmedzenia vyskumu a pristupy pre d’alsi vyskum a z vysledkov
vyskumu su odvodené praktické dosledky. Zaver prace predstavuje struéné zhrnutie
vyskumu a nacrtava prinos tejto prace pre vedecku spolo¢nost’.

Primérnym ciel'om tejto prace je analyzovat’ vybrané prediktory pre postoje k
peniazom u Studentov. Skimané prediktory sa zameriavaji na osobnostné ¢rty a okrem
toho na biografické premenné (napr. pohlavie, vek). Okrem toho by malo medzistatne
porovnanie vo vybranych eurdpskych krajinach poskytnut’ d’alSie informéacie o rozdieloch
medzi jednotlivymi krajinami.

Predchéadzajice vyskumy postoja k peniazom ¢iastoéne ukazuju odlisné
vysledky tykajuce sa vplyvu urcitych faktorov na postoj k peniazom. NavysSe, Studie v
oblasti postoja k peniazom s vo vidcSine eurdpskych krajin zriedkavé. Porovnanie s
existujicimi vysledkami §tadii, najmé tymi, ktoré sa uskutocnili v inych Castiach sveta,

by preto mohlo poskytnut’ nové vyskumné zistenia.

Boli definované tieto vyskumné otazky:

1. Aké st pohl'ady na peniaze a ako st peniaze definované?
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Co je to pojem postoje a ako je definovany?
Co sa rozumie pod pojmom postoj k peniazom?
Ako mozno merat’ postoje k peniazom a aké su silné a slabé stranky dostupnych
testovacich néstrojov?
Co je pojem osobnostné &rty a ako sa definujii osobnostné érty?
Aké su najdolezitejSie prediktory, ktoré ovplyviiuji postoj jednotlivca k
peniazom a podporuju relevantné empirické vysledky ich vyznam?
7. Ako moézu byt vysledky kvantitativnej $tadie pouZité v podnikatel'skych

aktivitach a z pohl'adu jednotlivca?

V praci bol pouzity online-prieskum (vytvoreny pomocou softvéru EvaSys

Survey Grid, vSetky polozky v anglickom jazyku) a zahfnal tri Casti:

— Samostatne vyvinuté biografické polozky (pohlavie, vek, najvyssie ukoncené
vzdelanie, domdca univerzita, narodnost’), 5 poloziek

— NEO Five-Factor Inventory (NEO-FFI), 60 poloziek (McCrae a Costa, 2010a, s.
1-145)

— Money Attitude Scale test (MAS), 29 poloziek (Yamauchi a Templer, 1982, s.
522-528)

Aplikovany NEOFFI je zaloZeny na Siroko uzndvanom ,,systéme osobnosti z
teorie piatich faktorov®, ktory vznikol z tedrie vlastnosti. V stcasnosti je vo vedecke;j
komunite najvhodnej$im a najkomplexnejSim modelom osobnosti pristup Velkej patky
(Friedman et al., 2004, s. 346). 60 poloZiek meria péat’ osobnostnych ¢t otvorenost’ voci
sktsenostiam, svedomitost, extrOoverziu, prijemnost a neurotizmus na pitbodovej
Likertovej $kale (McCrae a Costa, 2010, s. 1-145). Standardizovand MAS so svojim
v§eobecnym zameranim meria Styri faktory postoja k peniazom — moc — prestiz, stalost’
— Cas, nedoveru a uzkost’. Vd’aka svojej osvedcenej platnosti a vysokej spolahlivosti je
MAS dobre znamym a Siroko pouzivanym nastrojom na komplexné meranie
individualnych postojov k peniazom (Blaszczynski a Nower, 2010, s. 685-686). Na tento
vyskum bola pouzita uplna pévodna verzia s 29 polozkami.

Online prieskum, prostrednictvom ktorého sa zbierali empirické udaje, sa
uskutoénil medzi 05.07.2020 a 25.03.2021 v piatich krajinach. Studenti bakalarskeho,

magisterského a doktorandského Studia odpovedali na trojdielny online prieskum s 94
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polozkami na piatich univerzitaich (pat ciastkovych vzorieck na Tirana Business
University College, University of Applied Sciences Burgenland, Univerzita Juraja
Dobrila v Pule, Ekonomicka univerzita v Bratislave, Ttirk-Alman Universitesi - Turecka
nemeckd univerzita). Odber vzoriek sa uskutocnoval na zaklade praktickych vzoriek na
univerzitach uvedenych vyssie.

Na zaklade vyskumnych ciel'ov sa vo vyskumnom projekte kriticky sktimaju

tieto hlavné hypotézy:

— HI: Biografické premenné vyrazne ovplyviiuju postoj Studentov k peniazom.
— H2: Osobnostné vlastnosti vyrazne ovplyviiuju postoj studentov k peniazom..
— Ha3: Faktory postoja k peniazom a ich prediktory ukazuju rozdiely medzi

Studentmi Specifické pre jednotlivé krajiny.

V prvom kroku boli Udaje pbvodne testované na predpoklad normalne
distribuovanych (dajov pomocou Shapiro-Wilkovho testu. Okrem toho grafy Q-Q
umoznili pociatocny prieskum tykajici sa moznych vztahov medzi premennymi
(Fahrmeir et al., 2006, s. 153). Dalsia linearna regresna analyza bola indikovana pre
vsetky pripady, kde udaje smerovali k priamke v rozptylovom grafe (Muijs, 2004, s. 161).

Dalej linedrne korelaéné analyzy na zaklade Bravais-Pearsonovho korelaéného
koeficientu (pre metrické udaje, tj vekové a osobnostné skore), poradové korelaéné
analyzy (pre ordinalne idaje, tj najvyssie ukon¢ené vzdelanie) a Eta-$tvorcové analyzy
(pre nominalne Udaje, tj pohlavie a narodnost’) boli vykonané na testovanie silnych
strdnok a smerovania vztahov (Auer et al., 2013, s. 71). Na overenie vztahov pri¢ina-
nasledok sa uskuto¢nili viaceré linearne regresné analyzy na zéklade beZznej metody
najmensich Stvorcov (OLS).

Nakoniec sa vysledky v roznych Cciastkovych vzorkach porovnali, aby sa
identifikovali rozdiely Specifické pre jednotlivé krajiny.

Nasledne je zhrnuty hlavny vyskumny navrh pre Statisticka analyzu:
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Obrazok 20: Vyskumny dizajn dizertaénej prace (DP)

Vyskumny dizajn DP

[ Priprava dat ]

O

1) Opisna analyza vzorky/¢iastkovych vzoriek a vysledkov MAS/NEO-FFI
(popisné hodnoty, krizova tabulka,...)

O

[ 2) Konfirmacdna faktorova analyza ’

pre Standardizované testy (NEO-FF1,)

<

‘ 3) Normality tests ’
-Q pl hapiroWilk
Biografické premenné: (Q-Q plots, ShapiroWilk)

rod Q

vek

ndrodnost 4) Korela¢na analyza (nekauzalna) Faktory postoja

najvyssi ukonceny stupen (Eta-kvadrat, korelacie podl'a Spearmana, k penlazom._

vzdelania Bravais-Pearsonove korelécie) Power-Prestige
Casovd retencia

) Nedavera
Osobnostné rysy: Uskost'
Neuréza

Extraverzia

D —_ 5) Viacnasobna linearna regresna analyza

(pri¢inna) (analyza odl'ahlych hodnét, testy kvality,

Privetivost’ ;
regresné modely,...)

Svedomitost’
Biografické premenné:

Vek ﬂ

6) Porovnanie vysledkov
medzi vzorkami $pecifickymi pre krajinu

O

7) Overovanie hypotéz
na zdklade pracovnych hypotéz

Vlastné spracovanie.
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Pre celt vzorku bol vyvinuty nasledujuci regresny model (regresné modely pre vzorky

Specifické pre krajinu st uvedené v celej praci):

Obrazok 21: Regresny model (Gplna vzorka).

Regresny model (Uplna vzorka)

Regression equations (standardized, n = 671):
Ypower-prestige = - 0.103**gender - 0.126**age + 0.161***neuroticism + 0.311***agreeableness (R2 = 0.17)

ROd B - -0'10** .
Vek B =-0.13* .
Power-Prestige
Neuroticizmus =016 g ‘
= (0.31***
Privetivost’ B 31 >
Vek p=0187~ >
- *
Neuroticizmus ———__B=00* > Retention-Time
=0.24***
Svedomitost’ p >
.. = 0.28***
Neuroticizmus p >
Privetivost’ p=012"* > Distrust
=0.08*
Rod —_——_———_—— —B ———————— >
. = 0.30***
Neuroticizmus p > Anxiety
=(0.21***
Privetivost’ =0 >

Yretention-tim .l78***age - 0.085*neuroticism + 0.238***conscient. (R2 = 010)
Ydistrust = 0.280***neuroticism + 0.116**agreeableness (RZ S 012)
Yanxiety = 0.078*gender + 0.297***neuroticism + 0.205***agrecableness (Rz =0.17)

Multiple linear regression legend:

p <= 0.001 ***:
p <= 0.01 **:
p <= 0.05 *:

—_—

Vlastné vysledky vyskumu.

Vsetky hlavné hypotézy sa do urcitej miery potvrdili: Na zaklade vysledkov

Stidie boli na vyznamne relevantnej Grovni identifikované nasledujice premenné s

predikénou mocou za peniaze:
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— Pohlavie, vek, vzdelanie (vzdelanie len v jednej vzorke) ako biografické
prediktory medzi Studentmi (H1)

— Neurotizmus, ustretovost, svedomitost, otvorenost vo¢i skusenosti
(otvorenost’ voci skusenosti len v jednej vzorke) ako osobnostne podmienené

prediktory u Studentov (H2)

Rozdiely v postojoch k peniazom v jednotlivych vzorovych skupinach studentov

boli identifikované tak, ako je uvedené nizsie (H3):

— Dve krajiny v porovnani s plnou vzorkou vykézali vyssie priemerné hodnoty
pre dimenziu moc-prestiz: Slovensko (+ 1,72) a Albansko (+ 1,5). Na druhej
strane Rakusko (- 1,5) a Chorvéatsko (- 1,3) mali podpriemerné skore
mocensko-prestize.

— Stredné hodnoty reten¢ného ¢asu mali vySSiu relevanciu pre Studentov v
rakuskej vzorke (+ 2,27), zatial’ ¢o v chorvatskej vzorke nastal opak (- 1,69).

— SilnejSia nedovera zamerand na peniaze bola identifikovand u Studentov v
vzorke Turecka (+ 2,39).

— Uzkost stivisiaca s peniazmi bola nadpriemerna v vzorke albanskych (+ 1,34)
a tureckych (+ 0,92) Studentov. Opacné vysledky boli zistené v rakuskej (-

1,5) a chorvatskej (- 0,8) ¢iastkovej vzorke.

S odkazom na H1 - H3 boli detailne identifikované nasledovné vysledky: V celej
vzorke bola sila-prestiz predikovana podla pohlavia, veku, neurotizmu a sympatii na
Statisticky vyznamnej Girovni. MuZzski uc¢astnici mali vo vSeobecnosti tendenciu sustredit’
sa silnejSie na dimenziu moci a prestize penazi [n* = 0,016*, § = —0,103** (muZzské
pohlavie bolo v regresnej analyze fiktivne zakodované 0)]. S pribddajdcim vekom sa
orientacia na moc a prestiz oslabovala [r = —0,093*, B = —0,103**]. Utastnici s
neurotickej§imi — orientovanymi [f = 0,161***] a prijemnejSimi [B = 0,311%**%*]
osobnost’ami tieZ disponovali silnejSimi postojmi k peniazom suvisiacim s mocou a
prestizou v celej vzorke. Prediktivny a pozitivny vplyv prijemnosti na mocensku prestiz
sa d’alej vyrazne potvrdil v albanskom [B = 0,403***], rakuskom [B = 0,329***],
slovenskom [P = 0,403***] a tureckom [P = 0,241**] &iastkovych vzoriek. Dalej bola
uloha neurotizmu ako pozitivneho prediktora mocenskej prestize podporena v
chorvétskej [B = 0,243*], slovenskej [B = 0,239**] a tureckej [B = 0,198*] vzorke. Zd&

sa, ze vysSie popisany rodovy efekt (pre celu vzorku) je vysledkom najmi chorvatske;j
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Ciastkovej vzorky, ktord naznaCuje muzskl orientdciu na mocensku prestiz petiaznt
dimenziu [B = —0,184*]. Dalsi efekt sa vyskytol len v slovenskej vzorke: Ugastnici s
vys$$im vzdelanim mali tendenciu vykazovat silnejsi postoj k peniazom orientovany na
regresnej analyze fiktivne kddovana 0)].

Retencny Cas v celej vzorke Statisticky vyznamne ovplyvnil vek, neurotizmus a
svedomitost’. S pribudajicim vekom sa ucastnici intenzivnejSie zameriavali na dimenziu
retenéného &asu peiazi [r = 0,177%*, B = 0,178***]. Ucastnici s neuroticizmom —
charakterizovanymi osobnost’ami o nieCo menej vnimali peniaze v kontexte retenéného
¢asu [ = —0,09*]. Zistil sa explicitny prediktivny uc¢inok pre svedomitost’: Vyssie skore
svedomitosti silne naznacovalo zameranie sa na peniaze v Case zadrzania [ = 0,238%**],
Prediktivna relevancia svedomitosti pre reten¢ny ¢as bola d’alej vypocitana v albanskej
[B =0,304**], chorvatskej [ = 0,300**] a tureckej [B = 0,397***] vzorke na vyznamnej
arovni.

V celej vzorke bola nedbévera vyznamne predpovedana neurotizmom a
ustretovost'ou: Obidve, neurotizmus [ = 0,280***], ako aj ustretovost’ [ = 0,116%*],
pozitivne ovplyvnili dimenziu neddvery k peniazom ucastnikov. Pozitivny vplyv
neurotizmu na nedéveru bol zisteny v raktskej [B = 0,201%*], chorvatskej [ = 0,514%***],
slovenskej [ = 0,359***] a tureckej [ = 0,341***] vzorke. Pre chorvatsku a slovensku
vzorku boli identifikované dva rozne (ale vyznamné) efekty: MuZi v porovnani so Zenami
vykazovali silnejSie neddverCivé postoje k peniazom v chorvatskej vzorke [B =
—0,187***]. Okrem toho sa zistilo, ze vO vzorke na Slovensku [B = —0,236*] boli
ucastnici so svedomitostou a vyraznou osobnost’ou menej orientovani na nedoveru k
peniazom.

Uzkost’ bola predikovana pohlavim, neurotizmom a ustretovost'ou v celej vzorke
na Statisticky vyznamnej trovni. U Zien v porovnani s muzmi bol o nieCo vyraznejsi
postoj k peniazom orientovany na uzkost [n? = 0,008 (nevyznamné¢), B = 0,078*].
Utastnici s neurotickou [B = 0,297***] a zameranou na prijemnost’ [p = 0,205%%%]
osobnostami vykazovali v celej vzorke silnejsi tizkostny postoj k peniazom. Vyznamny
a pozitivny vplyv neurotizmu na uzkost’ bol identifikovany vo vSetkych piatich vzorkach:
Albénsko [B = 0,238**], Rakusko [B = 0,351***], Chorvatsko [B = 0,389***], Slovensko
[B = 0,349 ***] a Turecko [p = 0,247***]. V opac¢nom pripade bol pozitivny vplyv
ustretovosti na tizkost’ na vyznamne relevantnej Urovni identifikovany len v slovenskej

[B = 0,252**] a tureckej [B = 0,349***] vzorke. Okrem toho so zvySujicim sa vekom
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mali ucastnici v rakuskej vzorke tendenciu vykazovat’ vyrazne silnejsi postoj k peniazom
orientovany na uzkost’ [B = 0,194*]. Vo vzorke Turecka sa vyskytli dva d’alSie efekty:
Zeny v porovnani s muzmi vnimali peniaze v silnejSom kontexte suvisiacom s tizkost'ou
[B = 0,152%*]. Okrem toho ucastnici s otvorenejSou osobnost’ou (vyssie skore v dimenzii
otvorenosti prezivaniu osobnosti) vykazovali v tureckej vzorke vyrazne silnejSie postoje
k peniazom orientované na tizkost’ [ = 0,188%*].

Sucasné vysledky stadii st do znacnej miery potvrdené v existujucich Studiach.
Okrem toho boli identifikované d’al$ie pozoruhodné vyznamné vysledky:

Po prvé, prediktivna sila biografickych premennych na postoje k peniazom sa
porovnava s predchadzajucimi Studiami v literatre, ktora nacrtava vysoku relevantnost’
pohlavia ako prediktora: Hoci jedna jedina studia ukazala opa¢né vysledky, pritomnost’
silnejSich postojov Zien k peniazom suvisiacich s uzkostou v porovnani s muzmi bol
pozorovany opakovane (Chi a Banerjee, 2013, s. 76; Funfgeld a Wang, 2009, s. 118 —
122; Lim a kol., 2003, s. 420 — 427; Ozgen a Bayoglu, s. 2005 496 — 500). Tento vztah
sa v sti€asnej Studii na vyznamnej trovni potvrdil vo vzorke tureckych Studentov. Okrem
toho vysledky minulych §tadii vo viacerych pripadoch preukazali muzska tendenciu k
peniazom vyslovovanym mocou a prestizou (Baker a Hagedorn, 2008, s. 1808 — 1812;
Furtner, 2017, s. 95 — 97; Hanashiro a kol., 2004, s. 42 — 45; Lim a kol., 2003, s. 420 —
427; Sabri a kol., 2006, s. 124; Simkiv, 2013, s. 39 — 44; Watson a kol., 2004, s. 282 —
287). Podobny ucinok sa zistil v sti¢asnej chorvatskej ¢iastkovej vzorke na vyznamne;j
relevantnej trovni. Hoci v minulych Studiach neexistuju ziadne dokazy o prediktivnej
ulohe pohlavia pri nedovere podl'a najlepSiecho vedomia autora, v chorvatskej vzorke sa
objavil d’al§i vyznamny rodovy efekt: muzi v porovnani so Zenami mali tendenciu
silnejSie sa zameriavat’ na peniaze z neddvery, postojova dimenzia. Vyssi vek v rakuske;j
vzorke d’alej vyznamne predpovedal vyssiu tizkost’” suvisiacu s peniazmi. Porovnatel'né
vysledky odkazujice na vek ako prediktor boli najdené v minulych $tadiach, aj ked’ sa
(podobne ako v tejto Stadii) zdalo, Ze tieto vysledky sa nevyskytovali konzistentne
(Bailey a Lown, 1993, s. 392-400; Baker a Hagedorn, 2008, s. 1808 — 1812; Chavali a
Mohanraj, 2016, s. 171 — 175; Funfgeld a Wang, 2009, s. 118 — 122; Furnham, 1984, s.
506; Furnham, 1985, s. 37 a 160; 1995, s. 329-331). Efekty veku vo vztahu k dimenzii
moc-prestiz peniaze (Bailey a Lown, 1993, s. 392 — 400; Chavali a Mohanraj, 2016, s.
171 — 175; Funfgeld a Wang, 2009, s. 118 — 122; Lau, 1998, s. 305; Simkiv, 2013, s. 39—
44) neboli v sucasnej Stadii identifikované. Vzdelanie v minulych $tadiach bolo

opakovane nacrtnuté ako prediktor s vyznamom pre sporenie a mocenské postoje, ked'ze
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niz8ie vzdelanie malo tendenciu predpovedat’ slabSie zameranie sa na sporiace spravanie,
ako aj silnejSie zameranie na mocensku prestiz, zatial’ ¢o u jedincov s vy$$im vzdelanim
to bolo naopak ( Bailey a Lown, 1993, s. 392 — 400; Chavali a Mohanraj, 2016, s. 171 —
175; Funfgeld a Wang, 2009, s. 118 — 122; Lau, 1998, s. 305, 302, 0133 39 — 44). Tieto
vysledky neboli v sucasnej §tidii na vyznamnej Grovni podporené.

Po druhé, prediktivna relevancia osobnostnych ¢ft na postojoch k peniazom sa
analyzuje v porovnani s predchadzajicimi Stidiami: Vo vyskumnej literatare sU
neuroticky orientované osobnosti spojené s negativne zaujatym monetarnym spravanim,
ako je nutkavé nakupovanie, zadlZovanie alebo menSia organizicia a planovanie v
menovom kontexte (Brougham a kol., 2011, s. 82 — 83; Dittmar, 2005, s. 472; Mowen a
Spears, 1999, s. 425 — 426; Nyhus a Webley, 2001, 100 — 101; Spinella a Lester, s. 2005
782). Zda sa, ze tento behavioralny efekt je dosledkom zakladnych postojov k peniazom,
ktoré posobia ako sprostredkovatel'ské premenné: Sucasné vysledky vyskumu podporuju
predpoklad, Ze vysoké skore neurotizmu je spojené s postojmi k peniazom orientovanym
na moc-prestiz, nedoveru a tUzkost’ (napr. vysledkom su vys$Sie uvedené ucinky
kompulzivneho nakupovania alebo zadlZovania), zatial' o vysoké skdre neurotizmu
naznacovalo slabSie zameranie sa na ¢as zadrzania (napr. vysledkom je mensia menova
organizécia a planovanie).

V sicasnej vzorke sa nezistila extraverzia s vyznamnym prediktivnym
vyznamom pre postoje k peniazom. Literatira vSak poukazuje na tendenciu
extravertovanych jednotlivcov drzat’ dlhy z kreditnych kariet na jednej strane a drzat’
akcie na druhej strane (Brandstatter a Giith, 2000, s. 476-478; Brown a Taylor, 2014, s.
197- 212).

Zda sa, Ze otvorenost’ voci skusenostiam hra menSiu prediktivnu Ulohu pre
postoje k peniazom (v literatire, ako aj v sGcasnej §tadii): Len v tureckej Ciastkovej
vzorke sa zistilo, ze otvorenost’ voci skusenostiam aspon do urcitej miery predpoveda
postoje k peniazom suvisiace s uzkostou.

Zda sa, ze otvorenost’ voc¢i skusenostiam hra mensiu prediktivau ulohu pre
postoje k peniazom (v literatire, ako aj v sicasnej studii): Len v tureckej ¢iastkove;j
vzorke sa zistilo, ze otvorenost’ voci skusenostiam aspon do urcitej miery predpoveda
postoje k peniazom suvisiace s uzkostou.

Je potrebné poznamenat’, Ze vysledky §tadii, ktoré skiimaji vyznam prijatel'nosti
ako prediktora pre postoje k peniazom, si zriedkavé. Prijatelnost v jednej

predchadzajtcej stadii bola identifikovand ako prediktor zvySenej ochoty drzat’ akcie
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(Brown a Taylor, 2014, s. 197-212). Na zaklade sucasnych vysledkov Studie zostava
znaény priestor na interpretaciu toho, ktord premennd postoja k peniazom by mohla
sprostredkovat’ toto investicné spravanie: U Gcastnikov so sympatickymi osobnostami sa
zistilo, ze maju silnejSie postoje k peniazom suvisiace s mocou, prestizou, nedoverou a
tizkost'ou na vyznamnej tirovni v sicasnosti. uplna vzorka. Co sa tyka prediktivne;j sily
privetivosti na mocensku prestiz, v ivodnej $tidii autorov medzi rakiaskymi Studentmi
biznisu bol zisteny opaény efekt, z ktorého vyplyva, Ze menej prijemni jedinci sa viac
zameriavali na mocensku prestiz (Furtner, 2017, s. 95-97). Napriek zmieSanym
vysledkom sa zda, Ze prediktivna relevancia prijemnosti je zrejma, hoci dalSie
(behavioralne) dosledky tohto vzt'ahu st stale vo vel'kej miere nepreskimané.
Jednotlivci s osobnost’ami orientovanymi na svedomitost’ v minulych $tadiach
vykazovali schopnost’ zlepSenej financnej sebakontroly, ako je vyhybanie sa dlhu z
kreditnych kariet a tendencia k silnému Setreniu, zatial o opacné vysledky (zlé
hospodarenie s peniazmi) boli identifikované u menej orientovanych na svedomitost’.
0s6b (Brandstétter, 1996, np; Brandstatter, 2005, s. 83-85; Brown a Taylor, 2014, s. 197—
212; Donnelly et al., 2012, s. 1129-1142). Tieto vysledky boli vyrazne podporené
vysledkami v iplnej vzorke $tudentov (ako aj vo vicsine Eiastkovych vzoriek): Ugastnici
s vysokym skore svedomitosti sa vyrazne silnejSie zamerali na dimenziu ¢asu zadrzania
penazi. Zda sa, Ze tento vzt'ah sa prejavuje v udrzatel'nejSom hospodareni s peniazmi.
Nasledujuce nové (zvdésa neoCakavané) vyznamné vysledky naznacuju

existenciu d’alSich uc¢inkov, najma z hl'adiska Specifického pre krajinu:

Tabul'ka 46: Nové vedecké vysledky.

Vysledok Popis

Specifické rozdiely pre Moc-prestiz

jednotlivé krajiny Silnejsia orientdcia na moc a prestiz sa vyskytla v slovenskej (+ 1,72)
(Porovnanie priemernych a albanskaj (+ 1,5) vzorke. Opaéné vysledky boli zistené v rakuske;j (-
hodnbt) 1,5) a chorvatskej (- 1,3) ¢iastkovej vzorke.

Retencny Cas
Vynikajuce zameranie na retenc¢ny ¢as bolo mozné identifikovat’ v

rakuskej vzorke (+ 2,27), zatial’ ¢o orientacia na retencny cas bola
znacne nizka v chorvatskej vzorke (- 1,69).

Nedb6vera

V tureckej vzorke (+ 2,39) boli zistené mimoriadne silné postoje k
peniazom orientované na neddéveru.

Uzkost’

Zatial’ ¢o tizkost’ suvisiaca s peniazmi bola vyrazne vyrazna v
albénskej (+ 1,34) a tureckej vzorke (+ 0,92), opaéné vysledky sa
vyskytli v rakaskej (- 1,5) a chorvatskej (-0,8) vzorke.
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Rodové rozdiely Muz sa zameriava na moc-prestiz (Chorvatsko)

(Regresna analyza) Najmaé chorvatski muzi sa v porovnani so Zenami vyrazne silnejsie
zamerali na dimenziu postoja k moci a prestizi k peniazom (B =
—0,184%%*), Porovnatel'ny vyznamny i¢inok sa nevyskytol v
ostatnych ¢iastkovych vzorkach.

Muz sa zameriava na nedéveru (Chorvatsko)

Chorvatski muzi vykazovali vyrazne silnejsi postoj k peniazom
orientovany na ned6veru ako zeny ( = —0,187***). Porovnatel'ny
vyznamny vysledok sa nezistil pre ostatné ¢iastkové vzorky.
Zameranie zien na uzkost’ (Turecko)

Zatial’ ¢o pohlavie nepredpovedalo postoje k peniazom orientované
na uzkost’ v inych vzorkach, zeny v porovnani s muzmi vnimali

peniaze z vyraznej perspektivy suvisiacej s izkost'ou v turecke;j
vzorke (f = 0,152%).

Rozdiely suvisiace Vyssie vzdelani jednotlivci so silnej$im zameranim na mocensku
so vzdelanim prestiz (Slovensko)
(Regresné analyza) Zatial’ ¢o troven vzdelania nepredikovala postoje k peniazom v

ostatnych podsuboroch, vysSie vzdelanie naznaCovalo vyrazne
silnejSiu orientaciu na moc a prestiz v slovenskej vzorke (f =
0,254**). Tieto vysledky je potrebné zvazit' s ohl'adom na vzorky
Studentov s typicky vy$Sou troviiou a uzsou Sirkou vzdelavacieho

pasma.
Rozdiely stvisiace Vyssie svedomito orientovani jedinci so slab§im zameranim na
s osobnostou nedéveru (Slovensko)
(Regresna analyza) Jednotlivci orientovani na svedomitost’ vykazovali vyrazne slabsi

postoj k peniazom orientovany na nedéveru ( = -0,236*). Tento
efekt sa vyskytol len vo vzorke Slovenska.

Osoby orientované na vys§iu prijemnost’ so zameranim na uzkost’
(Slovensko, Turecko)

Jednotlivci orientovani na ustretovost’ sa nasli s vyrazne silnejsim
postojom k peniazom orientovanym na tzkost’ v slovenskej (f =
0,252**) a tureckej (B = -0,349***) vzorke. Porovnatel'né vyznamné
ucinky sa v ostatnych ¢iastkovych vzorkach nevyskytli.

Jednotlivci s otvorenejSimi osobnost'ami so zameranim na Gzkost’
(Turecko)

Zatial’ co osobnostna dimenzia otvorenosti prezivaniu sa nenasla s
predikénou silou v inych vzorkach, otvorenejSie osobnosti
disponovali vyrazne silnej$imi vyraznymi postojmi k peniazom
orientovanym na uzkost’ v tureckej vzorke (p = 0,188%).

Vysledky vlastného vyskumu.

Hlavné obmedzenia sucasnych vysledkov S§tidie musia byt nacrtnuté
nasledovne:

Po prvé, je potrebné zdoéraznit’, Ze vzorkové skupiny Studentov (napr. z hl'adiska
vekovej Struktary, urovne vzdelania alebo Struktary osobnosti) nepredstavuju zakladna
populéciu v skimanych krajindch. Je to dolezité najma z hl'adiska ich typickej mladsej
vekovej Struktiry, ich prijmovej situdcie (nezvySené) alebo ich nadpriemerného

vzdelania, ¢o by potencidlne mohlo viest k odliSnym odpovediam v zlozitejSich
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polozkach prieskumu. Hoci identifikované osobitosti Specifické pre jednotlivé krajiny vo
vzorkach silne naznacuja existenciu rozdielov, je potrebné vziat’ do tivahy, Ze postoje k
peniazom (a ich prediktori) sa v inych skupinach obyvatel'stva vyskytuju odliSne.
Skimané skupiny Studentov napriek tomu predstavuju relevantnii buducu ¢ast’ populécie
krajin, pokial’ ide o ich funkciu vzorov a budicich (finanénych) osdb s rozhodovacou
pravomocou.

Dalsie obmedzenia existujii s odkazom na pouzité §tandardizované testy (NEO-
FFI, MAS). Aj ked’ st tieto testy Standardizované, su Siroko akceptované a v minulosti
Siroko pouzivané, obidva vysvetl'uju iba cca. tretina meranych premennych. NEO-FFI
test vysvetlil iba 37,39 % celkového rozptylu v testovacej vzorke 11 724 subjektov. Dalej
existuju rézne interpreticie rozmerov a nie je dohodnuté, ¢i ide o deskriptivny alebo
doplnkovy vysvetl'ujuci charakter testu (Borkenau a Ostendorf, 2008, s. 9; 2008, s. 19).
Neziaduce prisposobenia modelu CFA su tiez Siroko diskutovanym obmedzenim s
odkazom na NEO-FFI (Church a Burke, 1994, s. 93 — 114; Marsh a kol., 2010, s. 471 —
491; Parker a kol., 1993 463 — 466, Schmitz a kol., 2001, s. 713 — 722). Opit’ aj MAS vo
svojej povodnej vzorke vysvetloval iba 33,76 % celkového rozptylu (Yamauchi a
Templer, 1982, s. 523).

Dalsie potencialne obmedzenie mozno najst v $trukture ¢iastkovych vzoriek: Je
potrebné predpokladat’, ze znalosti anglictiny Gcastnikov sa liSia, ked’Ze anglictina nie je
rodnym jazykom pre vel’ka vdcSinu ucastnikov Stadie. Preto nemoZno vylucit’ obCasné
zavadzajuce interpretacie urcitych poloziek prieskumu (v anglickom jazyku). Okrem toho
nebolo mozné kontrolovat vietky nahodné premenné v &iastkovych vzorkach. Ugastnici
napriklad Studujii r6zne predmety na urovni Uzemia. Je mozné, Ze Studijné pozadie
ovplyviiyje individudlne postoje k peniazom (napr. ekonomické verzus neekonomické
Studijné odbory). Vo vicsine porovnatel'nych Stadii vSak existuji podobné obmedzenia
tykajtce sa Struktury vzorky.

Vypocitané regresné modely zalozené na udajoch zo Stadie ukazali (upravené) hodnoty
R2 na roznych drovniach dobrej zhody. V doésledku toho sa vyvinuté modely nesmd
interpretovat’ s plnou vysvetl'ovacou schopnost’ou pre postoje zavislych peniazi. Hoci sa
v dizajne Stidie zameriavame na pravdepodobne najrelevantnejSie prediktory postojov k
peniazom, je potrebné zdoraznit’, Ze prieskum nepokryl vSetky existujuce premenne, ktoré

boli v minulosti testované a potvrdené s predikénou schopnostou.
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Minulé S$tadie opakovane potvrdili vplyv biografickych premennych a
osobnostnych ¢ft na postoje k peniazom v roznych castiach sveta. Porovnatelné
vyskumné aktivity pre analyzované krajiny sa vSak neuskuto¢nili na $irSom zaklade.

V tomto nadnarodnom vyskumnom projekte bola prediktivna sila biografickych
premennych a osobnostnych vlastnosti skimana v piatich krajinach (Albansko, Rakusko,
Chorvétsko, Slovensko, Turecko) na vzorke studentov v ramci kvantitativneho dizajnu
stadie. Dalsi doraz sa kladol na identifikaciu rozdielov v jednotlivych krajinach, pokial
ide o postoje k peniazom a prislusné prediktory.

Zaverom mozno konstatovat’, ze pohlavie, vek, vzdelanie (biografické faktory)
a neurotizmus, ustretovost’, svedomitost’, otvorenost’ voc¢i skiisenostiam (osobnostné Crty)
v tomto subore boli zistené s prediktivnou relevanciou pre postoje k peniazom na
Statisticky vyznamnej urovni.

Pre dimenziu postoja k peniazom moc — prestiz st pozoruhodné tieto vysledky:
Muzi, ako aj mladsi ucastnici mali tendenciu prejavovat’ silnejsiu orientaciu na peniaze a
prestiz. Okrem toho sa nasli jedinci s osobnostami s neurotizmom a privetivostou, ktori
sa viac zameriavali na dimenziu moci a prestize. Uastnici s pribadajicim vekom,
mens§im neurotizmom, ale viac svedomito orientovanymi osobnostami sa silnejSie
zameriavali na retencny cas penazi. Vyrazné neurotické a sympatické osobnosti
vykazovali silnej$i postoj k peniazom orientovany na nedoveru. U zien, ako aj u 0sobnosti
orientovanych na neurotizmus a prijemnost’ sa zistilo, Ze maju silnejsi postoj k peniazom
suvisiaci s uzkost'ou. Hoci boli v urcitych ¢iastkovych vzorkéach identifikované vyrazné
rozdiely, suCasné vzt'ahy do zna¢nej miery potvrdzuju vysledky existujucich Studii.

Okrem toho sa medzi jednotlivymi vzorkami vyskytli rozdiely v postoji k
peniazom v jednotlivych krajindch: mocenska prestiz bola relevantnejSia na Slovensku a
v Albansku, zatial’ ¢o v Rakusku a Chorvatsku to bolo naopak. Zistilo sa, Ze reten¢ny Cas
ma vy$si vyznam pre RakuSanov a menej dolezity pre Chorvatov. Vzorka Turecka
vykazovala nadpriemernt orientaciu na nedéveru. Uzkost’ bola relevantnejsia v Albansku
a Turecku, zatial’ o opacné vysledky boli zistené v Rakuisku a Chorvatsku.

Udaje prispievaju k existujiicim poznatkom tym, Ze potvrdzujii predikénu relevanciu
testovanych nezdvislych premennych na postoje k peniazom. Nové vysledky vSak
identifikovali rozdielne a neoCakavané ucinky v niektorych vzorkach (napr. silnejSia
neddvera k peniazom u muzov v chorvatskej podvzorke). Okrem toho vysledky
poukazuju na to, ze pokial’ ide o postoje k peniazom, v Eurdpe existuji rozdiely medzi

jednotlivymi krajinami. Siroké dosledky stéasného vyskumu spoéivajii v tom, Ze
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obchodné stratégie (napr. marketingové kampane, bankové stratégie) by sa mali
orientovat’ na penazné postoje Specifické pre jednotlivé krajiny (ako aj prislusné
prediktory ciel'ovych skupin), aby sa zlepsili vynosy a zisky. Okrem toho by jednotlivci
mohli zvysit' svoje povedomie o postojoch k peniazom, aby sa vyhli Skodlivému
finanénému spravaniu a zlepsili svoje finanéné rozhodnutia (finanéna gramotnost). Dalej
by sa mal zdoraznit vyznam zisteni pre osoby s rozhodovacou pravomocou v
politickej/socioekonomickej oblasti (napr. proces zostavovania rozpoctu, danové
systémy/systémy socialnych davok).

Buduci vyskum by sa mal zamerat’ na identifikdciu d’alSich relevantnych prediktorov pre
postoje k peniazom (najméd v reprezentativnych skupindch beznej populacie), ked'ze
nevyznamné vysledky naznacuju existenciu d’al$ich vzt'ahov. Dlhodoby vyskumny dizajn
by podporil skimanie individualnych postojov k peniazom z dlhodobého hl'adiska. Dalsi
vyskum by navys$e mohol preskumat’ situaciu v inych eurdpskych krajinach so zameranim
na rozdiely medzi jednotlivymi krajinami. Okrem toho by sa mali preskimat’ d’alSie
potencialne prediktory pre postoje k peniazom (napr. ndbozenské hodnoty) so zameranim

na kultdrne, historickeé, ekonomické a politické roznorodé ramce eurépskych krajin
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Annexes

Annex A: Working hypotheses

Working hypotheses referring to power-prestige as dependent money attitude variable

(formulated as null hypotheses):

HO-P1: There will be no significant prediction of power-prestige by neuroticism

among students.

e HO-P2: There will be no significant prediction of power-prestige by extraversion

among students.

e HO-P3: There will be no significant prediction of power-prestige by openness to

experience among students.

e HO-P4: There will be no significant prediction of power-prestige by

agreeableness among students.

e HO-P5: There will be no significant prediction of power-prestige by

conscientiousness among students.

e HO-P6: There will be no significant prediction of power-prestige by gender

among students.

e HO-P7: There will be no significant prediction of power-prestige by age among
students.

e HO-P8: There will be no significant prediction of power-prestige by highest
completed level of education among students.

e HO-P9: There will be no significant prediction of power-prestige by nationality

among students.

Working hypotheses referring to time-retention as dependent money attitude variable

(formulated as null hypotheses):

o HO-R1: There will be no significant prediction of retention-time by neuroticism

among students.

e HO-R2: There will be no significant prediction of retention-time by extraversion

among students.
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HO0-R3: There will be no significant prediction of retention-time by openness to

experience among students.

HO-R4: There will be no significant prediction of retention-time by

agreeableness among students.

HO-R5: There will be no significant prediction of retention-time by

conscientiousness among students.

HO-R6: There will be no significant prediction of retention-time by gender

among students.

HO-R7: There will be no significant prediction of retention-time by age among

students.

HO-R8: There will be no significant prediction of retention-time by highest
completed level of education among students.

HO0-R9: There will be no significant prediction of retention-time by nationality

among students.

Working hypotheses referring to distrust as dependent money attitude variable

(formulated as null hypotheses):

HO-D1: There will be no significant prediction of distrust by neuroticism among

students.

HO0-D2: There will be no significant prediction of distrust by extraversion among

students.

HO-D3: There will be no significant prediction of distrust by openness to

experience among students.

HO-D4: There will be no significant prediction of distrust by agreeableness

among students.

HO-D5: There will be no significant prediction of distrust by conscientiousness

among students.

HO-D6: There will be no significant prediction of distrust by gender among

students.

HO-D7: There will be no significant prediction of distrust by age among students.
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HO0-D8: There will be no significant prediction of distrust by highest completed

level of education among students.

HO0-D9: There will be no significant prediction of distrust by nationality among
students.

Working hypotheses referring to anxiety as dependent money attitude variable

(formulated as null hypotheses):

HO-A1: There will be no significant prediction of anxiety by neuroticism among

students.

HO0-A2: There will be no significant prediction of anxiety by extraversion among

students.

HO0-A3: There will be no significant prediction of anxiety by openness to

experience among students.

HO-A4: There will be no significant prediction of anxiety by agreeableness

among students.

HO-A5: There will be no significant prediction of anxiety by conscientiousness

among students.

HO-A6: There will be no significant prediction of anxiety by gender among
students.

HO-A7: There will be no significant prediction of anxiety by age among students.

HO0-A8: There will be no significant prediction of anxiety by highest completed

level of education among students.

HO0-A9: There will be no significant prediction of anxiety by nationality among

students.
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Annex B: Online-survey

Online-survey (Biographical items).

Biographical
items (Code)

Item

Item categories

INT1

Dear students,

This online survey collects data in the context of
money and personality in a completely anonymous
manner.

The multinational study results will become part of
a PhD thesis in the PhD Programme in
International Economic Relations and Management
at the University of Applied Sciences Burgenland.

Please note that the survey is provided in English
language. 15-20 minutes are required for
completing this survey, which consists of three
parts.

Thank you very much in advance for answering the
survey carefully!

Introduction (no items)

B101_gender

What is your gender?

Male, Female, Other

B102_age

What is your age?

Numerical range from 0 to 100

BIO3_edu

What is the highest level of school or academic
degree you have completed?

High school graduate or
equivalent degree

Bachelor’s degree or equivalent
degree

Master’s degree or equivalent
degree

Doctorate degree

B1O4_uni

What is your home university?

University of Applied Sciences
Burgenland (Austria)

University of Economics in
Bratislava (Slovakia)

University of Sopron (Hungary)
Tirana Business University
College (Albania)

Juraj Dobrila University of Pula
(Croatia)

Turkish-German University
(Turkey)

BIO5 nat

What is your nationality?

Albanian, Austrian
Croatian, Czech
German, Hungarian
Serbian, Slovakian
Slovenian, Turkish
Other

Own editing.
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Online-survey (Personality traits).

NEO-FFI
items Item Item categories
(Code)
INT2 The next part refers to the description of your person. Introduction (no items)
Please read the following statements carefully and specify
to what extent each statement applies to you.
For each statement, a five point scale is provided. In this
scale, please choose one option in the range from
“strongly disagree” to “strongly agree”.
Please note that there are no right or wrong answers!
NEO_N1 Due to copyright reasons, it was not allowed to list the All NEO-FFI items were
NEO E1 full items in the appendix. measured on base of a
———— The first column in this table shows the item Code: five-point Likert-scale in
NEO 01 ) : the following range:
W First part of the code: Neo = NEO-FFI _ _ 1 = strongly disagree
— Second part of the code — personality dimensions: 2 = disagree
NEO_C1 N = Neuroticism, E = Extraversion, O = Openness to _
i . ~ L 3 = neutral
Experience, C = Conscientiousness
NEO_N2 . R _ 4 = agree
———— Third part of the code — individual item number: 5 - |
NEO_E2 Each personality dimension consisted of 12 items. = strongly agree
NEO 02 (Based on the NEO-FFI
- = manual, specific items were
NEO_A2 negatively poled.)
NEO_C2
NEO_N3
NEO_E3
NEO_03
NEO_A3
NEO_C3
NEO_N4
NEO_E4
NEO_04
NEO_A4
NEO_C4
NEO_N5
NEO_E5
NEO_05
NEO_A5
NEO_C5
NEO_NG6
NEO_E6
NEO_06
NEO_A6
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NEO_C6
NEO_N7
NEO_E7
NEO_O7
NEO_A7
NEO_C7
NEO_N8
NEO_ES8
NEO_08
NEO_A8
NEO_C8
NEO_N9
NEO_E9
NEO_09
NEO_A9
NEO_C9
NEO_N10
NEO_E10
NEO_010
NEO_A10
NEO_C10
NEO_N11
NEO_E11
NEO_O11
NEO_A1l1
NEO_C11
NEO_N12
NEO_E12
NEO_012
NEO_A12
NEO_C12

Own editing and editing based on McCrae and Costa, 2010a, pp. 1-145.
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Online-survey (Money attitudes).

MAS items
(Code)

Item

Item categories

INT3

The final part of this survey refers to your money-related
behavior and to your attitudes towards money.

Please consider each statement carefully and select your
answering option from “strongly disagree” to “strongly
agree”.

Please note that there are no right or wrong answers!

Introduction (no items)

The first column in this table shows the item Code:

First part of the code: MAS = Money Attitude Scale
Second part of the code — money attitudes:

P = Power-Prestige, R = Retention-Time, D = Distrust, A
= Anxiety

Third part of the code — individual item number:

Each money attitude factor (as in the original test)
consisted of a different item number.

All MAS items were
measured on base of a

five-point Likert-scale in the

following range:

1 = strongly disagree
2 = disagree

3 = neutral

4 = agree

5 = strongly agree

MAS_P1

I use money to influence other people to do things for
me.

MAS_P2

I must admit that | purchase things because | know they
will impress others.

[admit = to agree that something is true]
[impress = to cause somebody to admire or respect you]

MAS_P3

In all honesty, | own nice things in order to impress
others.

MAS_P4

I behave as if money were the ultimate symbol of
success.

MAS_P5

I must admit that | sometimes boast about how much
money | make.

[boast = to speak too proudly or happily about what
you have done or what you own]

MAS_P6

People I know tell me that | place too much emphasis on
the amount of money a person has as a sign of his
success.

[emphasis = particular importance or attention that is
give to something]

MAS_P7

I seem to find that | show more respect to people with
money than | have.

MAS_P8

Although I should judge the success of people by their
deeds, | am influenced by the amount of money they
have.

[deeds = intentional acts, especially very bad or good
ones]

MAS_P9

I often try to find out if other people make more money
than | do.

MAS_R1

I do financial planning for the future.
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MAS_R2 I put money aside on a regular basis for the future.
[put money aside = to save money for a special purpose]

MAS_R3 I save now to prepare for my old age.

MAS_R4 I keep track of my money.
[keep track = to make certain that you know what is
happening]

MAS_R5 I follow a careful financial budget.

MAS_R6 I am very prudent with money.
[prudent = careful and avoiding risks]

MAS_R7 I have money available in the event of another economic
depression.

MAS_ D1 I argue or complain about the cost of things I buy.

MAS_D2 It bothers me when | discover | could have gotten
something for less elsewhere.

MAS D3 After buying something, I wonder if | could have gotten
the same for less elsewhere.

MAS_D4 I automatically say: “I can’t afford it,” whether I can or
not.
[afford = to be able to buy something because you have
enough money]

MAS D5  When I buy something, | complain about the price | paid.

MAS_D6 | hesitate to spend money, even on necessities.
[hesitate = to pause before you do something]
[necessities = something that you need, especially in
order to live]

MAS D7  When | make a major purchase, | have the suspicion that
I have been taken advantage of.
[suspicion = a belief or idea that something may be true]
[taken advantage of = to treat someone badly in order to
get something good from them]

MAS_Al It’s hard for me to pass up a bargain.
[pass up = to fail to take advantage of an opportunity]
[bargain = something on sale at a lower price than its
true value]

MAS_A2 I am bothered when | have to pass up a sale.

MAS_A3 I spend money to make myself feel better.

MAS_A4 I show signs of nervousness when I don’t have enough
money.

MAS_A5 I show worrisome behavior when it comes to money.
[worrisome = causing anxiety and worry]

MAS_A6 I worry that | will not be financially secure.

FIN1 The survey now is completed. Thank you very much for  Final page (no items)

your contribution! Please click the ,,Submit*“-Button
below!

Own editing and editing based on Yamauchi and Templer, 1982, pp. 522-528.
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