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Original Article

Socio-Demographic Determinants of Money
Script Pattern of Undergraduates of

University of Lagos

1stSylvester Ororume Atiri1, 2ndSimiloluwa Titilayo Bello2
University of Lagos

Abstract. The study tried to determine the money script pattern of undergraduate
students of the university of Lagos, with the aim of examining the influence of socio-
demographic factors (that is; sex, age, educational level marital status, current socio-
economic status and childhood socio-economic status) on their money script pattern. The
study involved a cross-sectional survey of 385 undergraduates. One standardized
psychological instrument; the Klontz-Money Script Inventory (KMSI), was used to elicit
data from the participants. The results show that sex had a significant influence on the
money script pattern of two out of the four types of money scripts, that is (Money
worship script) F (1,36) = 7.74, P<.05 and (Money status script) F (1,36) = 6.32, P<.05.
While the other two had no significant influence on the money script pattern of
participants, that is, (Money Avoidance script) F (1,36) = 1.83, P>.05 and (Money
vigilance script) F (1,36) = 0.52, P>.05. The other socio-demographic factors; marital
status, age, educational level current socio-economic status and childhood socio-
economic status did not significantly influence the money script pattern of the
participants.The study concluded that the sex of participants to an extent, influences the
money script pattern of undergraduates and educational level, marital status, age, current
socio-economic and childhood socio-economic status have no influence on the money
script pattern of undergraduates.
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Introduction

The term ‘money script’ was first used by two financial psychologists, namely; Brad
Klontz and Ted (Kahler & Fox, 2005). They defined the term as “a core belief about money
that drives financial behaviours.”According to Klontz (2009), money script is an “unconscious
belief developed in childhood, passed down from generation to generation within families and
cultures.” Money script is an unconscious core belief an individual holds about money; an
individual’s behaviour and attitude towards money (Stellar Life Strategies Intl., 2014).
According to Klontz and Klontz, (2009), money scripts develop as a result of the experiences
in families or cultures. We tend to naturally stick with this beliefs and behaviours about
money, it grows in us as we grow up, and if such belief or behaviour is destructive, it might
later on lead to abnormal money behaviours Klontz and Klontz, (2009). The disordered money
behaviour is dependent on one’s belief and attitude towards money (Money scripts).
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Research by Klontz, Brad, Britt, Mentzer, and Klontz (2011) categorised money scripts, as
follows: Money Avoidance, Money Status, Money Vigilance, and Money Worship. According
to Klontz et. al., Money avoiders (negative attitude towards money), believe that money is not
good and it is the source of evil, wealthy individuals are stingy, and they are not worthy of
their wealth. Money worshippers (money makes the world go round), such individuals believe
in building up their cash reserve (money), they also have the notion that their money can solve
all their problems, and this makes them accumulate money as money will never be enough.
That is, even when the money they make monthly can cater for all their needs and wants, they
still see the need of making more money for the sake of having more money, they feel there is
always a void in them that can only be filled when they make or have more money, and
anything money can offer. Lastly, they also belief that money brings power and happiness
Klontz and Klontz, (2009).

Money status scripts (money is prestige), view their self-worth as proof of their net-worth
(what they own), and they attach importance to possessing the most recent and genuine
products Klontz and Klontz, (2009). It is such people that are the first to purchase the latest
gadgets in the market; they do not wait till the price gets reduced or even purchase discounted
products at all, Klontz, & Klontz, (2009). Money vigilantes’ (hoarders), are quick to notice,
concious, and are worried concerning their finances. They have a strong feeling against people
living on financial handouts, instead of working and take saving very important, such
individuals frown at beggars and lazy people. If they cannot pay for something, they will
rather forgo it than buy on credit (Klontz, Bradley, and Britt, (2012). This makes, the money
vigilant, have a higher net worth and more income. They tend to experience anxiety about
their finances and hide their financial standing from people, except their spouses and close
family and friends.

Money vigilance results in conservativeness, Goldberg and Lewis (1978), that is, money
vigilance makes people engage less in gambling excessively. spending compulsively, do not
help people financially (do not readily give out money), while also, ignoring their own
finances. This category of money script makes people save their money but may encourage
frugality, and makes such individuals not to benefits from the pleasure and security money can
bring, Klontz & Klontz, ( 2009). Three of the four types of money scripts (namely: money
worship, money status and money avoidance, ) was reported to be linked with poor financial
health, including; smaller income, lower net worth and disordered money behaviour (Klontz,
Bradley, & Britt, 2012). While, money vigilance scripts encourages frugality (being a miser),
saving, not being open to discussion about their finances, and are nervous about keeping
money in case of future emergency, Goldberg & Lewis (1978).

The present study was interested in the influence of socio-demographic factors including
sex, age, educational level, marital status, current socio-economic status and childhood socio-
economic status has on undergraduate’s money script pattern. Age is the chronological years
an individual has lived since his/her birth. People’s beliefs about money and money scripts
develops from childhood and they continue to hold these beliefs in adulthood (Furnham, 1996;
Kirkcaldy & Furnham, 1993). According to Klontz., Britt, Mentzer, and Klontz, (2011) the
following; being unmarried, with a low income and net worth, tending to ignore honouring
credit card debt fully every month, being young, and being a Caucasian, is associated with
money worship script. They also found, similar scores in every age group, for money worship
script and money avoidance script. Although, participants that worship money were often in
debt, their belief that money makes them happier makes them try to avoid being in debt,
(Klontz., et al., 2011).

Tang (1992), found that young people often see money as the origin of evil unlike older
people, who often believe their family was poor while growing up and they grew up in
families that their parents placed much importance on money compared to younger individuals
Furnham, (1984). His finding point to Older participants worrying more about their finances
and view their future financial situation negatively Furnham, (1984).
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Sex is the biological distinction between male or female animals, in this case humans.
According to Klontz et al. (2011), the sex of an individual is not directly related to the four
identified money script patterns. Tang found a not too significant relationship between older
individuals and females keeping a budget, and people who are inclined to budgeting and are
more satisfied with life. Males have consistently demonstrated to be more obsessed and
conservative about money than females, they also belief that money signifies hard work and
security (vigilant), Furnham (1984).

Marital status connotes the present status of a human being as being single, married,
divorced or separated and being a widow. Klontz et al. (2011), suggested that less educated
people, who are younger and single, with lower income, and net worth, more often fall under
the category of money avoidance scripts. This is often the case for individuals who worship
money too, but money worshippers often indulge in revolving credit (rely on buying and
paying later). Money status scripts is more common among younger and single individuals,
who are less educated, earn less income, and from a low socio-economic status as children,
Klontz, Klontz, & Britt, (2011). Avoiding credit card debt was common with money vigilance
scripts and also, they tend not to owe people money or buy things on credit, Klontz et al.
(2011).

The present study, also tried to determine if, people’s educational attainment, influences
their money script pattern. The early study of Furnham (1984) pointed to educated people
being more conservative with money (vigilant). Furnham also found that people with low
level of education perceive being poor while growing up unlike those who are more of
education. In terms of childhood and current socio-economic status, one may think that
beliefs and attitudes towards money is influenced by one’s income, but past studies have not
established this, (Yamauchi & Templer, 1982). Although, it appears that there is a little
relationship between people who earn higher income feeling money is a measure of
accomplishment (money status) and being unlikely to see money as bad (money avoiders),
compared with people who earn less income Tang, (1992). Furnham’s (1984), Money Belief
and Behaviour Scale pointed to a positive correlation between controlling others with money,
believing hard work is rewarding financially; and an obsession with money, (money worship).
When compared to people’s childhood socio-economic status (that is, their family socio-
economic status), people who are classified as money status scripts are most often from lower
socio-economic status in childhood, Klontz, Klontz, & Britt, (2011).

Extent literature from the early study of Roheim, in 1934 on the economic behaviour of
indigenous people in Papal New Guinea, concluded that, people’s primary motive of having
and spending money is symbolic and ceremonial: Money is a symbol of their prestige (Money
status), and being wealthy was considered as magical power. Furnham, Stumm, & Fenton-
O’Creevy (2014), studied the influence sex has on money beliefs and behaviour among
109,472 Britons who completed two on-line questionnaires. Almost all the items had a
significant influence on sex with medium to large effect size, The major difference between
men and women on the money types is that, money was related to being generous (money
representing love) with females scoring much higher than males. In terms of autonomy
(money, seen as sign of freedom), men’s scores were higher than women. Males, perceived,
money as representing Power and Security than females, and tended to be Hoarders while
women tended to be involved in emotional and regulatory spending.

Medintz (2004), survey of Americans, concluded that 36% (n=1,001) avoid thoughts of
their financial challenges and money avoidance beliefs was also found to be related to low
levels of net worth and income and nonchalant attitude about one’s net worth. Furnham’s
(1984) early research, suggested that, using money to control others, and the belief that hard
work is financially rewarding are correlates of income and an obsession with money. He also
found that better educated people handle money with caution, while those with less education
feel they are from a poorer background than those who attained a higher education than them,
Furnham, (1984).
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Tang (1992), studied the money belief amongst 740 participants in the US, and found out
that young participants viewed money as being a source of evil more often than older
participants. Tang also found that older participants and females keep a budget more than
younger and male participants. Participants who keep a budget were also found to report a
greater life satisfaction. Furnham, (1984), found that Older people feel they were poor while
growing up and raised by parents who were concerned about money than younger people.
Older participants also worry more about their finances and view their future financial
situations negatively (Furnham). His study also, suggested that males are more obsessed and
conservative (that is, old-fashioned), about money than females, and belief money signifies
hard work and security. Furnham, pointed to low income earners viewing money as bad or
evil than high income earners.

Many studies have been reported worldwide, in the area of money and the attitude people
have towards money (money belief and script) (Furnham et al., 2014; Klontz et al., 2011;
Medintz, 2004; Kasser & Sheldon, 2000; Mandel & Heine, 1999; Roberts, 1998; Tang, 1992;
McClure, 1984; Becker, 1975; Roheim, 1934). Only few of this studies, focused on the
influence of socio-demographic variables on people’s money script pattern. The present study
hopes to explore how socio-demographic variables determine people’s perception of money.
In Western cultures, for example America, people are more individualistic in doing things.
They perceive that people’s money script patterns somewhat affect how they think and view
money in their lives, (Oggins, 2003, Dortch, 1994). Some researchers, such as: (Furnham and
his colleagues, 2014; Klontz et al., 2011; Medintz 2004 and Tang, 1992), in their studies
pointed to the different social demographic characteristics prone to certain money disorders.
For example, they found out that men are likely to be compulsive hoarders (money vigilant),
while younger men with high level of income are seen to be workaholics. Individuals that are
financially dependent are often unmarried with low level of education and low earnings, who
were brought up in wealthy homes (Klontz, Britt, Archuleta, & Klontz, 2012).

This study laid emphasis on the dynamics socio-demographic variables (sex, age,
educational level marital status, current socio-economic status and childhood socio-economic
status) has in determining people’s money script patterns. As earlier mentioned, only a handful
of studies, have been carried out in the area of socio-demographic influence on money script
pattern, some of this studies, have pointed to money being a source of disagreement and
divorce in relationships Dortch, (1994), beliefs about one’s self-worth (Engelberg and Sjöberg,
2007; Hira and Mugenda, 1999; Yamauchi and Templer, 1982 ). A recurring problem of
marital discord is finance, Dortch, (1994), but considering that money script patterns are
learned in childhood from family and cultural background Klontz and Klontz, (2009), one
wonders how spouses are able to change long held patterns of belief about money. According
to Furnham, (1996) people continue to hold on to their beliefs about money learned from their
childhood, but if learning is an adjustment in behaviour due to new experience Gross, (2012)
the money belief individuals hold at a younger age can change when they get older Tang
(1992).

If money beliefs or scripts are passed from generation to generation, depending on one’s
cultural background; Klontz and Klontz (2009) then the bio-data of individuals in terms of
their socio-economy, sex and educational attainment might not be significant in determining
the belief about money, people hold throughout their lives. Although research has not
supported the previous assertions, (Klontz, Britt, Mentzer, & Klontz, 2011 Furnham (1984).
Money issues also agree with Bandura’s social learning theory Bandura, (1977). Although,
People usually hold onto their childhood perception of money and money scripts in adulthood.
(Furnham, 1996; Kirkcaldy & Furnham, 1993), Bandura’s mechanism of learning through
modelling Bandura and Walters, (1963), points to people learning through observation of
models. This means there is a possibility of change of an individual’s previous learning about
money (money script) over time Bandura (1971).
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In Nigeria, there is a dearth of studies on money script pattern, but the culture tends
towards collectivism, whereby properties like buildings, farms and money are seen to serve a
general/collective purpose than for individual purposes (The Hofstede Centre, 2015). The
present study is interested in exploring the influence of socio-demographic factors on the
money script pattern and beliefs of Nigerians, especially, when one considers the collectivistic
culture of most Nigerian cultures. Also, while youths in western cultures are striving to
develop in their career, the mind of African youths most often than not is programmed to think,
having money by any means would solve their problems Osei-Ajei (2014). The above facts
and figures is an indication of the gap in literature in studies on the influence of socio-
demographic variables on money script pattern and how socio-demographic variables can
contribute to the money belief and money script pattern of Nigerians, hence the present study.

Method

The study used a cross-sectional survey method. This method enabled the researchers elicit
information on the factors that are associated with money script pattern from a sample of
undergraduate population. No variable was actively manipulated in the study. The design also
made it possible for the researchers to describe the variables of interest as they existed in the
population. The dependent variable that was measured is money script pattern, while the
independent variables are biodata which includes; sex, age, educational level, childhood
socio-economic status, and marital status.

Participants

The sample for this study, comprised of 385 students of the University of Lagos, who are
currently undergoing undergraduate studies at the University. The sampling was drawn using
an accidental sampling technique. The sample size used was derived fromwww.raosoft.com,
(an online sample calculator), set at an error margin of 5%, 95%, confidence level with 50%,
response distribution and population size of 10,564, gave a sample size of 385.

MaterialsandApparatus

One questionnaire and a standardised psychological scale was used to collect data for the
study. The standardised psychological instruments was the Klontz-Money Script Inventory
(KMSI). The research protocol was divided into 2 sections. Section A sought socio-
demographic data, such as childhood socio-economic status, age, sex, marital status, level of
education, and and so on. Section B was an adapted Klontz-Money Script Inventory (KMSI),
developed by Klontz, Klontz, and Sonya (2011), was used to elicit information on money
script pattern. The instrument is used to identify four types of money belief patterns (that is,
avoidance, worship, status, and vigilance money script patterns). It contains 72 money-related
beliefs, which participants responded to in a six-point Likert-type response format, ranging
from strongly agree, agree, agree a little, disagree, disagree, and strongly disagree. The scale
items was developed over a 10 year period of case study evaluation. The items were evaluated
via face validity. To find out the category of money script pattern a respondent falls in, points
in items 1,5,9, 13, 17, 21, 25, 29, 33, 37, 42,46, 48, 30, and 51 are summed up for Money
Avoidance, scores greater than 31 indicate the respondent may exhibit money avoidance
beliefs. Points in items 2, 6, 10, 14, 18, 22, 26, 30, 34, 38, and 43 are summed up for Money
Worship, scores greater than 23 indicate the respondent may exhibit money worship beliefs.
Points in items 3,7,11,15,19,23,27,31,35,40,44,47,and 49 are summed up for Money Status,
scores greater than 27 indicate the respondent may exhibit money status beliefs. While points
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in items 4, 8, 12, 16, 20, 24, 28, 32, 36, 39, 41, and 45 are summed up for Money Vigilance,
scores greater than 25 indicate the respondent may exhibit money vigilant beliefs.

Procedures

Adequate explanation about the study objectives was provided to the participants and those
who consented to be part of the study were handed the questionnaires. The questionnaires
were administered to respondents in their different faculties individually and retrieved
immediately. Each questionnaires was examined and properly sorted to ensure they are
properly completed before leaving the presence of the respondents. A total of 440
questionnaires were distributed, 401 were retrieved but only 385 found to be completed
without errors were used for data analyses for the study.

DesignorDataAnalysis

The dependent variable that was measured is money script pattern, while the independent
variables are biodata which includes; sex, age, educational level, childhood socio-economic
status, and marital status, so the data in this study were analyzed by using MANOVA.

Result

Guiding Statement of Hypothesis: We hypothesized that: Socio- demographic variables
(that is; childhood socio-economic status, age, sex, educational level and marital status) will
significantly influence undergraduate student’s money script pattern.

The stated hypothesis that; Socio- demographic variables (that is; childhood socio-
economic status, age, sex, educational level and marital status) will significantly influence
undergraduate student’s money script pattern was tested using MANOVA, and the result
shows that:

Sex has a significant influence on two of the money script patterns, while the other socio-
demographic characteristics do not significantly influence money script pattern. The
MANOVA test conducted to see if age will influence respondents’ money script, showed that
age did not influence the respondents ‘money script. That is, age was not significant to their
type of money script. For all the four age groups, age did not affect their money avoidance
script M = 149.54, SD = 9.86; MANOVA result shows no significant different in scores
F(3,355) = 1.58, P>.05 (not significant). For Money worship script M = 22.95, SD = 8.78;
MANOVA result shows no significant different in scores F (3,36) = 0.30, P>.05 (not
significant). For Money status script M = 58.88, SD = 8.63; MANOVA result shows no
significant different in scores F (3,36) = 0.81, P>.05 (not significant). For Money vigilance
script M = 22.31, SD = 7.99; ANOVA result shows no significant different in scores F (3,36)
= 0.34, P>.05 (not significant).

For sex, the MANOVA result showed that two of the four types of money scripts were
influenced by sex while the other two were not. Money Avoidance script M = 173.72, SD =
9.86; MANOVA result shows no significant different in scores F (1,357) = 1.83, P>.05 (not
significant). Money worship script M = 589.65, SD = 8.78; MANOVA result shows a
significant different in scores F (1,36) = 7.74, P<.05 (significant). For Money status script M =
460.94, SD = 8.63; MANOVA result shows a significant difference in scores F (1,357) = 6.32,
P<.05 (significant). For Money vigilance script M = 33.56, SD = 8.07; MANOVA result
shows no significant difference in scores F (1,36) = 0.52, P>.05 (not significant).
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Table 1. MANOVA summary table showing the level of significance between the socio-demographic
characteristics and the four types of money scripts.
Source Dependent Variable Type III

Sum of
Squares

D
f

Mean
Square

F Sig.

SEX MONEYAVOIDANC
E

173.72 1 173.72 1.8
3

0.1
8

MONEYWORSHIP 589.65 1 589.65 7.7
4

0.0
1

MONEYSTATUS 460.94 1 460.94 6.3
2

0.0
1

MONEYVIGILANCE 33.56 1 33.56 0.5
2

0.4
7

AGE MONEYAVOIDANC
E

448.61 3 149.54 1.5
8

0.2
0

MONEYWORSHIP 68.86 3 22.95 0.3
0

0.8
3

MONEYSTATUS 176.65 3 58.88 0.8
1

0.4
9

MONEYVIGILANCE 66.94 3 22.31 0.3
4

0.8
0

MARITAL STATUS MONEYAVOIDANC
E

607.27 3 202.43 2.1
3

0.1
0

MONEYWORSHIP 292.72 3 97.57 1.2
8

0.2
8

MONEYSTATUS 421.97 3 140.66 1.9
3

0.1
3

MONEYVIGILANCE 348.26 3 116.09 1.7
8

0.1
5

EDUCATIONLEVE
L

MONEYAVOIDANC
E

700.57 3 233.52 2.4
6

0.0
6

MONEYWORSHIP 170.90 3 56.97 0.7
5

0.5
2

MONEYSTATUS 552.29 3 184.10 2.5
2

0.0
6

MONEYVIGILANCE 198.44 3 66.15 1.0
1

0.3
9

CURRENTSES MONEYAVOIDANC
E

295.18 2 147.59 1.5
6

0.2
1

MONEYWORSHIP 178.51 2 89.26 1.1
7

0.3
1

MONEYSTATUS 195.28 2 97.64 1.3
4

0.2
6

MONEYVIGILANCE 200.58 2 100.29 1.5
4

0.2
2

CHILDHOODSES MONEYAVOIDANC
E

112.31 2 56.15 0.5
9

0.5
5

MONEYWORSHIP 66.59 2 33.29 0.4
4

0.6
5

MONEYSTATUS 70.62 2 35.31 0.4
8

0.6
2

https://doi.org/10.30998/xxxxx


Atiri, S. O., & Bello, S. T. (2021)│112

Psychocentrum Review (2021), 3(1), 105-118
https://doi.org/10.26539/pcr.31549

MONEYVIGILANCE 5.74 2 2.87 0.0
4

0.9
6

For Education level, the MANOVA result showed participant’s level of education does not
influence the four types of money scripts. For Money Avoidance script M =233.52, SD = 9.86;
MANOVA result shows no significant difference in scores F (3,36) = 2.46, P>.05 (not
significant). Money worship script M = 56.97, SD = 8.78; MANOVA result shows no
significant difference in scores F (3,36) = 0.75, P<.05 (not significant). For Money status
script M = 184.10,SD = 8.63; MANOVA result shows no significant difference in scores F
(3,36) = 2.53, P<.05 (not significant). For Money vigilance script M = 66.15, SD = 8.07;
MANOVA result shows no significant difference in scores F (3,355) = 1.01, P>.05 (not
significant).

From the MANOVA conducted to see if marital status will influence respondents’ money
script, all the respondents in the four classified marital categories were not influenced by their
marital status. For all the four classified marital categories, marital status did not affect their
money avoidance script M = 202.43, SD = 9.86; MANOVA result shows no significant
different in scores F (3,36) = 2.13, P>.05 (not significant). For Money worship script M =
97.57, SD = 8.78; MANOVA result shows no significant difference in scores F (3,36) = 1.28,
P>.05 (not significant). For Money status script M = 140.66, SD = 8.63; MANOVA result
shows no significant difference in scores F (3,36) = 1.93, P>.05 (not significant). For Money
vigilance script M = 116.09, SD = 8.07; MANOVA result shows no significant difference in
scores F (3,36) = 1.78, P>.05 (not significant).

From the analysis to check if current social economic status will influence respondents’
money script pattern, all the respondents in the three classified social economic categories
were not influenced by their current social economic status. The three classified socio
economic categories, did not influence their money avoidance script M = 147.59, SD = 9.86;
MANOVA result shows no significant difference in scores F (2,36) = 1.56, P>.05 (not
significant). For Money worship script M = 89.26, SD = 8.78; MANOVA result shows no
significant difference in scores F (2,356) = 1.17, P>.05 (not significant). For Money status
script M = 97.64, SD = 8.64; MANOVA result shows no significant difference in scores F
(2,356) = 1.34, P>.05 (not significant). For Money vigilance script M = 100.29, SD = 8.07;
MANOVA result shows no significant difference in scores F (2,36) =1.54, P>.05 (not
significant).

The result of the one way MANOVA on the influence of childhood social economic status
on respondent’s money script pattern, shows that, all the respondents in the three classified
social economic categories were not influenced by their childhood social economic status. For
all the three classified socio economic categories, their childhood socio-economic status had
no influence on their money avoidance script M = 56.15, SD = 9.86; MANOVA result shows
no significant difference in scores F (2,36) = 0.59, P>.05 (not significant). For Money worship
script M = 33.29, SD = 8.78; MANOVA result shows no significant difference in scores F
(2,36) = 0.44, P>.05 (not significant). For Money status script M = 35.31, SD = 8.63;
MANOVA result shows no significant different in scores F (2,36) = 0.48, P>.05 (not
significant). For Money vigilance script M = 2.87, SD = 8.07; MANOVA result shows no
significant difference in scores F (2,36) = 0.04, P>.05 (not significant).

The result of this hypothesis is mixed, while there is evidence in support of the hypothesis,
that there is no significant influence of Age, marital status, education level, current socio-
economic status and childhood socio-economic status. In respect to sex, and its influence on
money script pattern, our result shows that sex had a significant influence on the money script
pattern of two out of the four types of money scripts, that is (Money worship script and Money
status script). While it (sex) had no significant influence on the other two (Money Avoidance
and Money vigilance script) money script pattern of participants. Thus, hypothesis which
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states that ‘socio demographic variables will significantly influence undergraduate’s money
script pattern, was not wholly accepted or rejected.

Discussion

The present study examined the socio-demographic determinants of money script
patterns, among university of Lagos students with the aim of determining the influence of
socio-demographic variables on the money script pattern of university students. The finding of
this study revealed interesting outcomes. The result of the present study shows that while sex
to an extent influenced the money script pattern of participants, the other biodata factors (age,
marital status, level of education, current socio-economic status and childhood socio-
economic status) had no influence on the money script pattern of participants. A break down
of this result shows that sex had an influence on the money script pattern of two out of the
four types of money scripts patterns, that is (Money worship script and Money status script).
While the other two (Money Avoidance script and Money vigilance script) had no influence
on the money script pattern of participants. The findings of the present study, further showed
that, female students held money worship and money status beliefs more than male
participants, male participants tend to be more of money vigilance and tilted towards money
status in their beliefs about money. Our result is in consonant with that of Lynn, (1991) whose
result suggested that men usually use money for competition and to define who they are,
(money status syndrome).

The result of the present study is not in agreement with Newcom and Rabow (1999), their
result showed that. men believe money improves their self-esteem, feeling of happiness and
control. This also makes them view money positively. This finding translates that men have a
money worship belief. The difference in their findings, and our study, maybe, due to a gap in
time between their study in 1999 and the present study conducted in 2020. Another reason for
the difference in the findings of the two studies is the difference in sample, the present study
involved participants drawn from a sample of university undergraduates while that of
Newcom and Rabow (1999) consisted of adults who were employed.

The present study also found that the age of participants did not significantly influence the
money script pattern of participants, across the age categories of those involved in the study.
Our finding is not in consonant with Tang (1992), that pointed to younger people tending
towards money avoiders. This difference, in Tang’s (1992) study from the present study, may
have been due to the different instruments both studies used for their measurement. Tang
measured money belief with the Money Ethic Scale (MES) that he developed himself Tang
(1992), while this study relied on Klontz-Money Script Inventory (KMSI). Also, Tang’s study
was carried out two decades ago. Tang (1992), while this study was undertaken in 2020.
Another reason that may have caused a difference, is that, Tang used a sample that consisted
of employed adults while the present study involved a sample of undergraduates. Gautam &
Matta (2016), also reported that age is a significant socio-demographic factor that determined
financial behaviour (Furnham, 1984). Older participants often experience anxiety over their
finances and are less positive about their future financial situation (Furnham).

The result of our study, also shows that, participant’s level of education does not
influence their money script pattern. This finding is not in agreement with Furnham’s (1984),
that showed a positive correlation between participant’s level of education and money belief.
His finding showed that education as an influence on people’s money beliefs. Furnham
suggested that educated people have a more conservative outlook towards money. Furnham
also reported that participants who are less educated feel that those with higher level of
education were better off than them during their childhood.

The finding of the present study further show, that, participant’s current and childhood
socio-economic status had no influence on their self-reported money script pattern. This result
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contradicts that of Tang, (1992) Who found a slight correlation between childhood socio-
economic status and money belief as persons with higher socio-economic status in childhood,
feel that money signifies of success (money status) and unlikely to perceive money as bad
compared to those from low socio-economic status during childhood (Tang, 1992). Furnham
(1984) also reported that the is a relationship between people’s money belief and their income.
He reported that those with higher income use money to control others, for power, are
obsessed with money and they feel that hard work leads to financial reward (money as status).
The difference in the finding of the present study from Tang (1992) and Furnham (1984), can
be due to the measures used to assess money belief. While the present study used an adapted
Klontz-Money Script Inventory (KMSI), developed by Klontz, Klontz, and Sonya ( 2011),
Tang ansd Furnham used their Money Ethic Scale (MES)Tang (1992), and Money Belief and
Behaviour Scale(MBS) Furnmam (1984) respectively. The differences in the years the present
study was carried out and theirs might have also caused a difference in the findings.

Though, it is easy to assume that beliefs and attitude about money can be influenced by
people’s earning, past studies has not confirmed this connection, (Yamauchi & Templer,
1982). Early on Yamauchi and Templer (1982), found that people’s belief and attitude about
money, point to money being a symbol of achievement or “status.” They also suggested a
feeling of being anxious is experienced by people regarding money; for a few, money helped
their level of anxiety while for others it resulted anxiety. ‘’More recent studies, point to people
who feel that money is a symbol of status being more anxious than the general population
about their finances because of their perception that their social status would be affected by
lower levels of wealth’’ (Engelberg & Sjöberg, 2007).

Feeling of self-worth was found to be positively influenced by a person’s financial
satisfaction and one’s interpretation of the present, the future and past financial situation
(money status), and negatively influenced by financial worry and overspending (Hira &
Mugenda, 1999).

Finally the present study did not find a correlation between childhood money belief and
later life money script pattern. Our study is not in line with the study by of Klontz, Britt,
Mentzer,and Klontz, (2011), who found that children raised in homes with lower socio-
economic status, are likely to be inclined to the money status beliefs. Although, Britt,
Mentzer,and Klontz, (2011), used the same instrument with the present study to measure
money belief, the Klontz-Money Script Inventory (KMSI), the finding of the present study
and that of Britt,Mentzer,and Klontz, (2011), may not be in consonant, because of the
difference in sample. While the present study used university students as participants Klontz,
Britt, Mentzer,and Klontz, (2011), used a sample of employed adults. Also the difference in
the time in terms of the year the previous study 2011 was carried out and the present study,
carried out 2020 can also result in the difference in findings.

Like the social learning theory of Bandura, (1977), that point to learning by observation,
people are likely to continue to hold onto their feeling concerning money and money skills
learned when they were children in their later lives (Furnham, 1996; Kirkcaldy & Furnham,
1993). Regrettably, such money skills and attitude may become canter productive if parents or
guardians held an unhealthy perception about money. Klontz and Klontz (2009). The social
learning theory of Bandura (1977) goes further to posit that, people learn behaviour through
modelling. Individuals can copy the people they see as models, and therefore belief that the
behaviour of these models are appropriate Bandura (1977).

Conclusion

The present study demonstrates that sex. being male or female influenced participant’s
money script pattern. While the other socio-demographic variables; childhood socio-
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economic status, age, current socio-economic status and marital status, have no influence on
money script pattern of participant’s.

Acknowledgements

It is recommended that further studies should involve participants that are financially
independent, as this would provide more insight on the influence socio-demographic factors
might have on the money script pattern of people, since they are in control of their finances
unlike the student population involved in this study.

Others socio-demographic variables like years of experience, family background, religion
and religiosity should be considered to check their influence on the money script pattern that
people hold.
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