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Abstract: The paper aims to examine gender differences in money attitude among college students. Using the 

stratified sampling method, 2,340 college students from six public and five private colleges were studied. The 

findings indicate gender differences for different dimensions of money attitude, in which males were attached to 

money as a power/prestige tool while experiencing anxiety and having a retentive attitude toward money. 

Meanwhile female students were conservatively minded about money, as well as being attached to money for self-
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1. Introduction 

Money attitude and behavior have been a common 

cause of concern among economists, psychologists, 

and sociologists for over three decades. The majority 

of studies have recognized different aspects of 

money, demographic variables that are associated 

with money attitudes, and frameworks based on 

psychometric theories to explain financial behavior 

(Masuo, et al., 2004). Studies of financial issues 

revealed that attitude to money play an important role 

in determining a person’s financial management and 

level of financial well-being (Joo and Grable, 2004; 

Porter and Garman, 1993; Shim, et al., 2009). A 

number of research findings emphasized that, 

generally, persons with stronger perceptions and 

positive financial attitudes tend to be more satisfied 

with their financial appraisals (Joo and Grable, 2004) 

and have more effective money management. In 

respect of financial matters, previous research 

generally proposed that past experiences formed 

attitudes toward money.  

Evidence suggests that attitudes precede the 

development of money behavior (Roberts and Jones, 

2001), in other words, money attitude contributes to 

predict financial practices (Dowling et al., 2009; 

Shim, et al., 2009). Attitude has been defined as “a 

tendency to act in a favorable or unfavorable way 

toward an object” (Eagly and Chaiken, 1993). 

Concerning money, Lown and Ju (1992), proposed 

that our attitudes and feelings surrounding money are 

integrated into our lives and, thus, motivate behavior 

in subtle ways.  

In this respect Lim and Teo (1997) studied a 

sample of undergraduate university students in 

Singapore, and found that students who experienced 

financial hardship were more likely to use money as a 

form of evaluation, be more generous to the less 

fortunate, and have higher levels of financial anxiety 

compared to students who had not experienced 

financial hardship (Lim and Teo, 1997). Abelson and 

Prentice (1987) indicated that the ways in which 

individuals define their relations to material 

possessions reflect their general beliefs and values 

about money, which are typically influenced by past 

experiences. 

 The studies of money attitude among 

university students indicate that males and females 

understand money differently. Previous researchers 

who have examined the relationship between socio-

demographic variables and money attitudes 

concluded that males and females have different 

beliefs about money (Allen et al., 2008; Hayhoe et 

al., 2000), which is due to the different financial 

socialization during childhood (Hira and Mugenda, 

2000; Lim et al., 2003). The results of financial 

attitude studies (Dowling, et al., 2009; Hayhoe, et al., 

2000; Lim, et al., 2003; Masuo et al., 2002) among 

college students revealed significant differences 

between male and female students in money attitude 

dominants.  

Gender theories suggest that men's and 

women's perceptions are different, in part, due to 

socialization (Hira, 1997). However, it is well 

documented (Gutter et al., 2009; Newcomb and 
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Rabow, 1999; Shim et al., 2010) that families use 

different strategies to financially socialize boys and 

girls, which includes protecting girls from financial 

issues, and encouraging boys to participate in family 

financial decision making and practices (Newcomb 

and Rabow, 1999). 

 Lim and Teo (1997) conducted a study on a 

sample of undergraduate university students in 

Singapore, and found that students who experienced 

financial hardship were more likely to use money as a 

form of evaluation, be more generous to the less 

fortunate, and have higher levels of financial anxiety 

compared to students who had not experienced 

financial hardship (Lim and Teo, 1997). In addition, 

the findings of Lim and Teo (1997) showed some 

gender differences, with males often using money as 

a means of evaluation compared to females.  

Later Lim et al., (2003) conducted a study 

among the Singaporean Chinese, which supported 

that men were more concerned about the power and 

anxiety dimensions, while women were more 

concerned about the budget, retention and evaluation 

dimensions of money attitudes. Lim et al., (2003) 

concluded that gender differences in money attitude 

might relate to the variation of socialization and 

traditional gender role expectations, especially in the 

Asian context. Men expect to be the breadwinners 

and the head of the family; therefore, men have a 

power/prestige money attitude. However, since 

women are expected to hold family roles they are 

attached to budget and retention money dominants. 

 Furthermore, Lim et al., (2003), following a 

review of the literature (e.g. Prince, 1993), indicated 

that women are more likely to view money as a 

means for attaining gratification, by allowing them, 

among other things, to acquire treasured possessions. 

He mentioned that, relative to men, as women are 

prone to underestimate their knowledge in financial 

matters (Goldsmith and Goldsmith, 1997), they may 

be more anxious about their finances and other 

finance-related matters (Lim, et al., 2003).  

The findings of Hayhoe et al. (2000) among 

college students suggest that males tend to be more 

obsessed with money than female students, while 

female perceptions were influenced by money 

attitude of power/spending and retention. Finally, the 

results of Baker and Hagedorn (2008) among 

students revealed that males tend to score higher on 

both power-prestige, and on frugality-distrust. 

Furthermore research findings indicated that students 

perceive a higher level of financial problems due to a 

negative attachment to money and lack of financial 

management skills (Hayhoe et al., 2005; Hira and 

Mugenda, 2000; Kidwell and Turrisi, 2004; Norvilitis 

et al., 2006).  

However, gender differences in financial 

attitude may result in differences in the level of 

financial knowledge, which, in turn, has a significant 

effect on financial behavior and financial well-being 

accordingly. In addition, money attitude is the focus 

of financial planners, since understanding how 

money attitudes relate to investment and savings 

behavior provides an overview for planners to 

provide more practical programs to enhance students’ 

financial management skills accordingly.  

 

2. Materials and Methods 

2.1 Instrumentation 

Financial attitude was measured by adopting 

six dimensions of Furnham’s Money Beliefs and 

Behaviours Scale (MBBS) and adapted to the 

Malaysian context. Furnham’s (1984) scale 

comprised six dimensions obsession, power/ prestige, 

retention, security, inadequacy/ anxiety, and effort 

/ability. However, based on the Malaysian context the 

self-gratification dimension was replaced with the 

effort/ability dimensions and all the statements were 

developed for the Malaysian context as well. The 

total score money attitude and six dimensions were 

computed by summing the scores of 1 to 4. 
 

2.2 Sample procedure and sample profile 

Data were collected using a stratified 

sampling method at six public and five private 

universities across Malaysia. A self-administered 

questionnaire was used as the data collection 

methodology. Of the 2,500 students who responded 

to the survey, 40.4% were male and 59.6% were 

female students; 71.4% were Malay being the major 

ethnic group in Malaysia, 21.7 % were Chinese, 5 % 

were Indian and others (.8%). The mean age of the 

respondents was 21 years. Students from public 

universities were 60% while others, 40%, studied in 

private universities. 

 

2.3 Data Analysis 

To determine gender differences in money 

attitude the mean comparison t-test was conducted 

between male and female students.  

 

3. Results and Discussions 

The results of the t-tests were given in Table 1 

indicated that there were no statistically significant 

differences in the money attitude score; however 

significant differences were observed all money 

attitude components between male and female 

students except in obsession attitude. Given results 

revealed that male students (M= 8.5) are used money 

as power/prestige power/prestige means, compare to 

female students (M= 7.62). Findings of t-test 

indicated on the statistically significant difference 
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t=8.811, P≤.00, between male and female students. In 

addition male students have higher level of anxiety 

(M= 7.35) about money while female have a lower 

level of anxiety (M=7), and male students are more 

retentive (M= 4.16) than female students (M= 3.93). 

Findings oft-test given in Table 1, indicated on 

statistically significant differences in anxiety (t= 4.4, 

P≤.00) and retention (t=3.97, P≤.00) between male 

and female students.  

Results of mean comparisons revealed that 

female students (M= 7.82) use money for self-

gratification and celebrate to compare to male 

students (M= 7.27), in addition female students (M= 

9.86) are more conservative in money issues than 

male students (M= 9.52). Results of t-test indicated 

on the statistically differences in self-gratification 

attitude (t= -6.69, P≤.00) and conservative attitude 

(t= -4.82, P≤.00), between male and female students. 

The findings revealed that male students are more 

concerned about money.  

 

Table 1: The Result of the t-Test for Financial 

Attitude 

Items Male Female t Sig 

Financial attitude 

Obsession 

Power/Prestige 

Self- gratification  

Anxiety 

Conservative 

Retention 

48.26 

11.45 

8.5 

7.27 

7.35 

9.52 

4.16 

47.82 

11.58 

7.62 

7.82 

7 

9.86 

3.93 

1.42 

-1.207 

8.811 

-6.69 

4.4 

-4.82 

3.97 

.136 

.227 

.000 

.000 

.000 

.000 

.000 

*df :2145 

 

These results are consistent with past findings, 

which suggest that males are more concerned about 

money than females (Barber and Odean, 2001; 

Funfgeld and Wang, 2009; Norvilitis, et al., 2006). 

The findings revealed that female students are more 

obsessed (Hayhoe et al., 1999), and security minded 

about money (Masuo, et al., 2004; Wilhelm et al., 

1993), however, in contrast with their conservative 

attitude towards money, female students use money 

for self-gratification. Male students are more 

concerned about using money for power/prestige 

(Lim, et al., 2003) and are retentive and have anxiety 

(Lim, et al., 2003) about money issues. These 

findings indicate that while men use money to gain 

prestige and spend money to have influence on 

others, they experienced more stress about money 

and were even reluctant to spend money on 

necessities, such as buying books. 

 

4. Conclusion and Implications 

The main aim of the present study was to 

determine gender differences in money attitude 

dimensions among students. The findings reveal that 

in a comparison of money attitude components, male 

students show more likelihood of demonstrating 

power/prestige, higher anxiety and retention attitude 

toward money than females. In contrast, females have 

a self-gratification and more conservative attitude 

toward money. There are no differences in the money 

attitude score and obsession attitude, between male 

and female students. The attachment of male students 

to money as power/prestige indicates that male 

students use money as a tool to influence others, 

which may increase the likelihood of experiencing a 

higher level of debt to achieve more power in 

financial matters. In addition, male students are 

retentive and more anxious about money, which 

indicates that they are also worried about their 

financial situation. Together these factors indicate 

that male students are attached to negative aspects of 

money and although they use money as a source of 

influence on others, they experience anxiety and have 

a retentive attitude toward money. Female students 

use money for self-celebration and spend money in 

order to reduce stress. Females have a conservative 

attitude toward money and are secure minded about 

money issues. It can be concluded that female 

students have a more positive attitude toward money 

than male students.  

The findings of the present study indicate that 

both male and female students perceive money 

differently, which may be due to differences in the 

socialization process and past experiences about 

money or may even be related to the differences in 

financial skills and knowledge between male and 

female students. However, it is acceptable among 

researchers that differences in money attitude may 

result in different financial management, which 

should receive more attention by scholars and 

financial practitioners. Therefore, to enhance 

students’ attitude toward money, policymakers 

should understand that providing educational 

programs to enhance the students’ attitude toward 

money is more important than providing financial 

support and educational loans.  

Policymakers should consider enhancing 

students’ attitude toward financial aids among 

college students. Based on the findings of the present 

study it is recommended that further research be 

conducted to understand attitude formation and the 

factors that predict money attitude among male and 

female students. In addition, since the main part of 

attitude is formed during socialization, financial 

education programs may be provided for families as 

well. Students may not be the only target group in 

educational programs, as all attitudes, skills, and 

habits are formed during early childhood by families 

and reinforced by other socialization agents in later 
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life. Therefore, the improvement of family financial 

knowledge, attitude and skills is important to 

students. These findings should motivate all financial 

professionals to encourage schools to include 

personal finance in the school curriculum.  
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