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ORIGINAL ARTICLE Open Access

Culture, money attitudes and economic
outcomes
Caroline Henchoz1* , Tristan Coste1 and Boris Wernli2

Abstract

Using novel survey data, we examine attitudes towards money and to what extent they affect economic outcomes
in Switzerland. We find that three main types of attitudes towards money co-exist: the prestige and power attitude,
the money management attitude and the goal-oriented attitude. The distribution of these attitudes differs across
Switzerland’s linguistic regions; all of them are more significant in the French-speaking part, compared to the
German- and Italian-speaking parts of Switzerland.
Attitudes towards money shape financial behaviour, but the relationship varies depending on the type of financial
behaviour. Culturally shaped attitudes to money are mostly linked with indebtedness; a finding that could help
design better financial literacy programmes.

Keywords: Social values, Culture, Personal finance, Money, Education, Savings, Indebtedness

JEL-classification: A13, A14, D14, D83, I29

1 Introduction
In recent years, new data and techniques have made it
possible to study the effects of culture, ‘those customary
beliefs and values that ethnic, religious, and social
groups transmit fairly unchanged from generation to
generation’, on individual financial practices (Guiso,
Sapienza, and Zingales, 2006, p. 23). A growing literature
documents differences in financial decisions taken by in-
dividual members of cultural groups. In a study of
80,000 individuals from 76 countries around the world,
Falk et al. (2015) address national cultures with regard
to preferences relating to risk and time that influence a
wide range of individual-level behaviours including
savings and labour market choices (see also Carroll,
Rhee, and Rhee, 1994, 1999). National culture also af-
fects individual behaviours related to indebtedness
and mortgages (Guiso, Sapienza, and Zingales, 2013)
and to shopping behaviours (Gentina, Butori, Rose,
and Bakir, 2013; Parker, Hermans, and Schaefer, 2008)
or individual financial market investment behaviours
(Chui, Titman, and Wei, 2010; Eun, Wang, and Xiao,

2015; Grinblatt and Keloharju, 2001; Guiso, Sapienza,
and Zingales, 2008).
‘It is therefore likely that culture influences business and

financial decisions’ (Aggarwal, Faccio, Guedhami, and Kwok,
2016, p. 1), but it is nevertheless more difficult to know
whether this influence is linked to different cultural attitudes
towards money or the institutional, legal, political and social
context specific to each country. Only a few, and recent,
studies demonstrate the existence of different cultural atti-
tudes towards money in a single national context (Medina,
Saegert, and Gresham, 1996; Tang, Arocas, and Whiteside,
1997). As Kahneman, awarded the Nobel Prize in Economic
Sciences in 2002, stated: ‘much remains to be learned about
the ‘endowment effect’’ of cultural differences in attitude to-
wards money (Kahneman, 2011: 299). Little is yet known
about the way in which cultural differences in attitude to-
wards money affect economic outcomes (Mitchell and
Mickel, 1999; Tang et al. 2015).
In this study, we document the link between cultural

differences in attitude towards money and their potential
impact on individual financial behaviours. Our analysis is
based on an online survey of a representative sample of
1390 men and women aged between 18 and 30 years from
Switzerland’s three main linguistic regions (German,
French and Italian). We begin by documenting the
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existence of the different attitudes towards money among
our sample of the Swiss population and test how these are
linked to the different linguistic regions. We then examine
the extent to which these attitudes affect economic out-
comes. This approach has the advantage of testing both
the existence of a cultural relationship with money, and
the possible influence of this relationship on individual fi-
nancial behaviours.
Our research contributes to the literature on the meanings

of money. As a number of scholars have argued, ‘research
on money, specifically, money as an individual difference
variable—has been neglected’ (Mitchell and Mickel, 1999, p.
568). We demonstrate that while a large majority of our
population perceives money as a means to be autonomous,
different money attitudes can co-exist even within a single
national context. We distinguish three main types of attitude
towards money: the prestige and power attitude, the money
management attitude and the goal-oriented attitude. Our re-
sults confirm, as do other studies conducted in Switzerland
(Brown, Henchoz, and Spycher, 2018), that different atti-
tudes towards money indeed exist depending on the linguis-
tic region (German, French or Italian). We show that the
distribution of these three main attitudes differs across
Switzerland’s linguistic regions; all of the attitudes are ad-
hered to more strongly by the survey respondents from
the French-speaking region, compared to the German-
and Italian-speaking regions of Switzerland. We thus
confirm that an understanding of cultural differences
through language—an approach taken in other research
(Eugster, Lalive, Steinhauer, and Zweimueller, 2017;
Eugster, Lalive, Steinhauer, and Zweimüller, 2011; Eug-
ster and Parchet, 2013)—is a pertinent one. Our study
also contributes to the culture and finance literature by
linking culture and economic outcomes. It identifies a
relation between cultural attitudes towards money and
financial practices. This relation must, however, be put
into perspective. On the one hand, it varies depending
on the type of practice in question. Our results show
that the cultural attitudes towards money are linked,
above all, to indebtedness. The link appears minimal re-
garding savings. On the other hand, only certain atti-
tudes can be related to indebtedness. It is mainly when
money is considered as a means to obtain prestige and
power that the relation to the presence and type of
debts becomes evident. Consequently, this study may
also be highly relevant for policy-makers, notably with
a view to applying financial literacy programmes more
effectively. It concerns what Brown, Henchoz, and
Spycher (2018) observed, i.e. the importance of deve-
loping financial education programmes that focus not
only on improving financial skills and encouraging for-
ward-looking behaviour, but also that integrate different
predispositions within the target group; notably money
attitudes.

2 Swiss culture and economic outcomes
Several studies on Switzerland demonstrate that there is a
clear distinction between the linguistic groups in terms of
work attitudes, voting behaviour, demand for social insur-
ance, taxation or financial practices (Eugster et al. 2017;
Eugster et al. 2011; Eugster and Parchet, 2013; Guin,
2017). Guin (2017) shows, for example, that considerable
differences exist in behaviour associated with savings and
indebtedness. Households in French-speaking regions save
less than those in the German-speaking regions, and are
more likely to take out formal credits and informal ones
(among the family network, for example) in the case of
financial difficulties and overdue payments. This is con-
firmed by the Federal Statistical Office (FSO); households
in the French-speaking regions are ahead of the Italian-
and German-speaking Swiss in terms of indebtedness.1

Moreover, debts owed to the family or to friends are more
common among the French-speaking Swiss than German
speakers.2 The same tendency can be found among people
aged 18–30 years. The existing literature suggests that
French-speaking students save less (Guin, 2017).
German-speaking people who leave the parental home
have larger incomes, have fewer financial difficulties, save
more and have fewer overdue payments than those in the
other regions of the country (Wernli and Henchoz, 2015).
Two main theories have been advanced by economists

to explain the origin of these cultural differences and
their impact on financial practices. The first concerns
different conceptions of the state. The more liberal vi-
sion of the state on the part of the German-speaking
Swiss (Eugster et al. 2011; Eugster and Parchet, 2013)3

appears to lead them to rely on their own resources to a
greater extent and thus to lend more importance to indi-
vidual savings (Guin, 2017). The other theory relates to
time preferences. The French-speaking Swiss, who are
less patient (Guin, 2017), appear to be less prepared to
wait and to delay their consumer choices until later.
That could notably be explained via the syntax of the
language (Chen, 2013; Sutter, Kocher, Glätzle-Rüetzler,
and Trautmann, 2013); speakers of languages favouring
the use of the future tense, as is the case for French,
tend to be less patient than speakers of languages that
make little use of the future tense, such as German.
These studies often use non-financial indicators—such as,

in Switzerland, voting results (Eugster et al. 2011) or the
consumption of cigarettes (Guin, 2017)—to explain different
cultural behaviours (see also Aggarwal et al. 2016, pp. 3–4).
We do not have a great deal of information on cultural

attitudes towards money in Switzerland. In a recent
study comparing students aged 15 in a narrow geo-
graphic region along the German–French language
border within the Swiss Canton of Fribourg, Brown et al.
(2018) focused on certain items that we have developed
in our study. They observed that French-speaking
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students connect money more strongly with freedom.
However, they note that the lower level of financial liter-
acy on the part of the French-speaking Swiss than that
of their German-speaking counterparts could be ex-
plained more by their lower level of financial socialisa-
tion (e.g. they have less pocket money or are less likely
to have an own bank account) then by different cultural
attitudes towards money.

3 Data and methodology
Our analysis is based on an online survey elaborated within
the framework of sociological research funded by the Swiss
National Science Foundation. This research uses a mixed-
methods approach to study financial socialisation among
young people in Switzerland.4 The objective of the online
survey was to consolidate and generalise the hypotheses
established in the qualitative phase (Bühlmann and Tetta-
manti, 2007; see also Creswell, 2009). It had three major
themes: (i) attitudes and values linked to money; (ii) financial
practices (savings, management of money and consumption);
(iii) indebtedness (type, extent and reasons for the debts). It
was based on a raw sample of 5000 persons aged between 18
and 30 years residing in Switzerland.5 The sample was taken
at random among the three linguistic regions (German,
French and Italian)6 with an intended over-weighting of
those from the Italian-speaking region (10%).
The survey was held from May to July 2015, with contact

by post (a first mailing and one reminder), inviting the respon-
dents to complete an online questionnaire.7 We obtained a re-
sponse rate of 28% (15% with the first mailing), which
represented 1390 completed questionnaires.8 The quality of
the responses was particularly high, because the dropout rate
was only 1% (50 questionnaires) and the item ‘nonresponse’
was virtually non-existent for all the 1390 questionnaires com-
pleted. Because of their convenient format and their interactiv-
ity, a key advantage of web surveys is precisely their ability to
produce high-quality data (Schaefer and Dillman, 1998).

3.1 Items measuring the components of attitudes towards
money
The most popular scale to measure money attitudes is
Tang’s Money Ethical Scale (MES), which has been used
in over 50 countries (Tang, Furnham, and Davis, 2003, p.
177). Depending on the version, it has between 12 and 30
items that evaluate three components of the MES; the
affective component (good and bad), the behavioural com-
ponent (budget) and the cognitive component (accom-
plishment, respect and power) (Tang, Furnham, and
Davis, 2002; Tang et al. 2003). It has above all been used
to determine the extent to which the cultural meaning of
money had an impact on work-related attitudes, e.g. job
and pay satisfaction (Tang et al. 2002, 2003) and consumer
practices (Vitell, Paolillo, and Singh, 2006; Vitell, Singh,
and Paolillo, 2007).

We have not used this scale in full in our questionnaire
for two main reasons. First, it cannot test the explanatory
hypotheses arising from the qualitative part of the re-
search in a satisfactory way. Second, we consider that it
has the disadvantage of mixing attachment to certain
values associated with money and the evaluation of one’s
own financial behaviour. Consequently, we retained the
cognitive component of the MES (see Table 1, questions
1–4). To these, we have added two other attributes associ-
ated with money and that are the result of sociology stu-
dies on the social meaning of money (Lamont, 1992;
Zelizer, 2005) (question 5) and research on materialism
(Richins, 2004; Richins and Dawson, 1992) (question 6).
We also retained the behavioural component of the

MES (questions 7–10). In our survey, this second group
of instruments measuring attitudes towards money is re-
lated to parental transmissions associated with the uses
of money, i.e. the values that have been transmitted
regarding the appropriate way of using one’s financial re-
sources. We considered it important to evaluate the
money attitudes learned through the socialisation
process established in childhood and that relate to ways
of acting, because it has been demonstrated that these
aspects influence adult behaviour (Argyle and Furnham,
1998; Furnham, Kirkcaldy, and Lynn, 1994). Moreover,
parents are considered to play a decisive role in teaching
attitudes towards money (Beutler and Dickson, 2008).

3.2 Organisation of the article, hypotheses and methods
In the first part of the analysis, we describe the distribu-
tion of the responses related to the cognitive and behav-
ioural component of attitudes towards money among our
respondents. We base this on the hypothesis, taken from
the qualitative exploratory study by Dell’Orto and Doyle
(2001) on ‘Meanings of money in Italy and in Switzerland’.
According to this study, Swiss people have an analytical
relation with money, unlike Italians, who exhibit the ‘ex-
pressive’ trait, spending money freely for themselves and
for friends and ‘using wealth to judge worth, linking
money, or the lack of it, to potency, compassion, ethics.
[While] the Swiss shun […] money as inappropriate, thus
restricting its emotional value’ (Dell’Orto and Doyle, 2001,
p. 260). According to these authors, the Swiss personify
the ‘analytic’ and ‘driver’ types; they rank ‘save’ or ‘invest’
the highest. Money is understood as an end in itself rather
than as a means. On this basis, we could expect that the
majority of our respondents would attribute a low score to
the cognitive attributes associated with money (items 1–5)
except where money is seen to be a purpose in itself (item
6), which should obtain a high score. This also applies to
the behavioural component related to money. Behaviours
associated with savings, management of money and sol-
vency (items 8–10) should obtain a higher score than the
item related to pleasure (item 7).

Henchoz et al. Swiss Journal of Economics and Statistics           (2019) 155:2 Page 3 of 13



In the second part, we identify the main attitudes towards
money in Switzerland. According to Tang (1992, p. 201),
people’s attitudes towards money can be defined ‘as their
‘frame of reference’ in which they examine their everyday
lives’ and that they use to take the related financial decisions.
To identify ‘frames of reference’, we use principal component
analysis (PCA).9 PCA allows us to select the components of
attitudes towards money from the first part of the study
which have the highest correlations with the principal com-
ponent, thus structuring the information collected from the
respondents. By identifying latent factors, this technique
(Kim and Mueller, 1978) reveals the structure subjacent to
the indicators measured (Table 1) and permits representation
along distinct axes. In order to retain only the principal com-
ponents, which are the dimensions where there is the most
variance in the dataset, we use the Kaiser criterion to remove
all components with eigenvalues under 1.0, thus ignoring all
the secondary eigenvectors. An orthogonal rotation is used
to maximise the variance of the squared loadings of a factor
and to decorrelate the extracted components. Finally, factor
scores are calculated using a linear combination (least
squares regression) of the items loading on each factor.
Under this process, the computed factor scores are standar-
dised to a mean of zero, with a standard deviation of 1.
In the third part, we tested the existence of different cul-

tural attitudes towards money in Switzerland. According
to literature cited previously, we supposed that there
would be a link between the attitudes towards money
shown in the second part and the language region. If that
was the case, could we expect that the Italian-speaking
Swiss would have an attitude closer to the Italian expres-
sive trait highlighted by Dell’Orto and Doyle (2001) than
that of the German and French-speaking Swiss?
A series of multilevel linear regressions (Hox, 2010) was

used to model the positioning on the axis of continuous

values that were identified after the PCA was carried out, ac-
cording to a series of independent continuous or dichotom-
ous variables. This method aims to test the hypothesis of a
differentiated positioning on the value axes among our re-
spondents depending on their socio-demographic characteris-
tics. Multilevel models are needed in that case because data
from the same Swiss canton are generally more similar to
each other, due to the socio-economic, cultural and legal con-
text, than data from different cantons, and this violates the as-
sumption of independence of all observations made by the
‘classical’ ordinary least squares model. This kind of model
can be expressed algebraically with the following linear multi-
level equation (Eq. 1). Yic refers to the score on the dependent
variable for an individual (i) observed in his canton (c), x1ic to
the first predictor (ranging from 1 to p) for an individual (i)
observed in his canton (c), β1 ((ranging from 1 to p) refers to
the slope between the first predictor and the dependent vari-
able, and γ00 to the intercept of the dependent variable.
To take the non-independence of the observations in-

side the same canton into account, the residuals are sub-
divided into two parts. In addition to the varying error
term for each observation (ε_ic), which is common to
every regression equation, we add a second error term
(μ_0c) that remains constant for all observations of the
same canton. This approach allows us to structure the
residuals and correlate them within cantons.

Y ic ¼ γ00 þ β1:x1ic þ β2:x2ic þ…þ βp:xpic
h i

þ μ0c þ εic½ �; ð1Þ
where c = canton and i = individual and where u0c~N (0,
τu0) and εic~N (0, τe).
In the fourth part, we study the association between

money attitudes and outcomes, as measured by previous
research (Carroll, Rhee and Rhee, 1994, 1999; Khare, 2015;

Table 1 The 10-dimensional instrument measuring attitudes towards money

I. Cognitive component Item: ‘to what extent do you agree with the following phrases:’
5-point Likert scale: (1) strongly disagree; (2) disagree; (3) neither agree nor disagree; (4)
agree; (5) strongly agree

1 Money as an achievement ‘For me, money is a means to achieve objectives’.

2 Money as status and respect ‘For me, money is a means to obtain prestige, social recognition’.

3 Money as freedom ‘For me, money is the freedom to do what you want’.

4 Money as power ‘For me, money is a means to obtain power’.

5 Money as a social facilitator ‘For me, money is a means to make friends’.

6 Money as an end in itself (materialism) ‘For me, money is something I am prepared to obtain by any means I can’.

II. Behavioural component Item: ‘during your childhood and adolescence, did your parents tell you about or teach
you the following:’
5-point Likert scale: (1) never; (2) rarely; (3) sometimes; (4) often; (5) very often

7 Hedonist behaviour ‘You should use money to enjoy yourself’.

8 Savings-oriented behaviour ‘You should put money aside’.

9 Balanced-type behaviour (keeping a balanced budget) ‘You should not spend more money than you have’.

10 Solvency behaviour (do not have any debts) ‘You should never have debts’.
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Roberts and Jones, 2001). We consider two economic out-
comes: savings and debts. As we have seen in Section 2, it
is above all these two aspects of financial behaviour that
have been used in research conducted in Switzerland to
evaluate cultural differences. We model various different fi-
nancial practices related to these behaviours, i.e. regular
savings, having a debt, having overdue bills or having leas-
ing contracts, using multilevel binary logistical regression
analyses (Goldstein, 1991). This tool is appropriate because
of the dichotomous character of our dependent variables;
the explanatory factors could be either continuous or di-
chotomous variables, and take into account the existing
correlation between data gathered in the same Swiss can-
ton. Equation 2 looks similar to a ‘classical’ logistic regres-
sion model, with the inclusion of a supplementary term
(μ_0c) which remains constant for all the observations of
the same canton and allows us to make the intercept of our
logit (β_00) vary for each canton.

Pr yic ¼ 1ð Þ ¼ 1

1þ e
− β00þβ1x1icþβ2x2icþ…þβpxpicþμ0c

� � ;

ð2Þ

where c= canton and i= individual and where u0c~N (0, τu0).

4 Results
4.1 Cognitive and behavioural attitudes towards money
Figure 1 partially confirms our hypotheses based on the
exploratory study by Dell’Orto and Doyle (2001). In
general, Swiss people do have a relation with money that
can be qualified as analytical. Only 28% strongly agree or
agree with the fact that money is a means to have power
(item 4), 21% attribute a value of social recognition to
money (item 2), and only 8% agree with the fact that
money is a means to make friends (item 5). Neverthe-
less, and contrary to the results by Dell’Orto and Doyle
(2001), money is rarely perceived as an end in itself.
Only 9% of the respondents were partially or fully in
agreement with the fact that it was something they were
prepared to achieve by any means (item 6). The princi-
pal cognitive components of attitude towards money
that emerge from the analysis can be brought together
under the concept of autonomy; the majority of the re-
spondents see money as freedom and achievement. For
79% respondents, money is seen as a means to do what
they enjoy (47% agree partially and 32% agree strongly
with this statement—item 3), and for 71%, money is a
means to achieve objectives (51% are partially in
agreement and 20% are strongly in agreement with this
statement—item 1).

Fig. 1 Cognitive component of money (distribution of responses in percent)
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Figure 2 confirms the strong attachment to the beha-
viour of savings, balanced budgeting and solvency (items
8–10). The values transmitted by the parents aim to incul-
cate a certain degree of moderation and a ‘spirit of being
economical’ that the sociologist Boltanski (1966) had
already identified in the Swiss population of the 1960s. Ac-
cording to him, ‘Swiss virtues are fully expressed in the op-
position between the serious and the futile—a dichotomy
that is valid for all situations of existence’ (translation)
(Boltanski, 1966, p. 24). Even now, nearly 88% of respon-
dents affirm that when they were children or adolescents,
their parents often or very often told them that one should
never spend more money than one has (item 9), 81% were
told that it was necessary to put money aside (item 8), and
75% were told that one should never enter into debt (item
10). Conversely, using money for enjoyment is only men-
tioned by 19% (item 7).

4.2 Attitudes towards money in Switzerland
By distinguishing 3 out of the 10 indicators presented in
Figs. 1 and 2, the PCA confirms the hypothesis of the
co-existence of different attitudes towards money in
Switzerland.10 These three main attitudes towards money
can be defined as follows. The first money attitude identified
(axis 1), the ‘prestige and power attitude’, is only defined by
cognitive dimensions related to social connections, social
prestige and power linked to money, which is consistent with
the money attitude scale (Yamauchi and Templer, 1982). The
axis of prestige–power is strongly linked to the items in line
with this topic. The indicator of money as status and respect

is correlated at 0.81; money as power is at 0.76, while the
items related to money as an end in itself (0.57) and money
as a social facilitator (0.55) are related to a lesser extent.
The second money attitude (axis 2), the ‘economical

management attitude’, is only defined by the behavioural
component, which seems to us to be associated with
money management in accordance with the spirit of being
economical and serious, already observed by Boltanski
(1966). The items attached to balanced-type, solvency and
savings-oriented behaviour are correlated to a more or less
equal extent (0.82, 0.79 and 0.76, respectively) to axis 2.
The third money attitude identified (axis 3), the ‘goal-or-

iented attitude’, is a mix between cognitive and behavioural
dimensions but all of them are goal-oriented. Axis 3 is as-
sociated with money as freedom (0.70); with money as an
achievement (0.66) and with money as a means to enjoy
oneself (hedonist behaviour) (0.60) (Table 2).

4.3 Cultural attitudes towards money
The results presented in Table 3 confirm the existence of dif-
ferent money attitudes in Switzerland depending on linguis-
tic region. The linguistic region is the unique parameter that
systematically and significantly influences the three value
axes. Compared to the German-speaking Swiss, the French-
speaking Swiss have higher scores on the prestige–power
axis (0.28)11 and on the goal-oriented axis (0.18). They also
have higher scores on the economical management axis
(0.18). The Italian-speaking Swiss have a lower score on the
goal-oriented axis (− 0.56) than the German-speaking Swiss
(which means that they cannot be associated with the Italian

Fig. 2 Behavioural component of money (distribution of responses in percent)
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expressive type of Dell’Orto and Doyle, 2001). While this
result confirms the hypothesis of the existence of cultural at-
titudes towards money, we do not find that each linguistic
region has its own cultural attitude. We can interpret this re-
sult in light of the work of Polanyi ([1944] 1983). In the
German- and Italian-speaking regions of Switzerland, attitudes
towards money seem more disembedded from their social
dimensions than in the French-speaking region. Prestige and
power attitude, economical management attitude and
goal-oriented attitude all received less support. The German-
and Italian-speaking Swiss seem to grant fewer attributes to
money than the French-speaking Swiss, as if money was more
seen and perceived in its instrumental perspective.
The significant but less systematic impact of several

other parameters should also be noted. The prestige–
power attitude is more often adopted by men (0.28) than
by women. One possible explanation can be found in
the ‘breadwinner role’ that is assumed by the majority of
men in Switzerland (Mosimann, 2016) and which im-
plies that part of the social recognition they can expect
is the result of their capacity to assume this role success-
fully (Henchoz, 2008). Foreigners (− 0.22 for the Swiss)
are also more represented on the prestige–power axis,
which tends to confirm the presence of cultural attitudes
towards money. Higher scores on this axis are also
shown by those with higher incomes (0.42 for revenues
of CHF 7000 per month and above) and those who live
with their two parents, while those living as a couple
without children are less sensitive (− 0.24).
The economical management attitude towards money

seems distributed throughout the population, since no
variation emerged based on the variables examined, with
one exception. More people with intermediate education
clearly adhere to this attitude (0.26) than those with

elementary or higher education. This result confirms a
qualitative study carried out in the Canton of Fribourg
on money uses and attitudes among apprentices and stu-
dents of vocational high schools, universities of applied
science and universities (Henchoz, 2013a, 2013b). The
former appear to attach considerable importance to sav-
ing money. This is confirmed in the present study by the
fact that individuals with intermediate-level education
are less represented among the goal-oriented attitude.

4.4 Association between attitudes and outcomes
The results of the multilevel binary logistical regression
analyses presented in Table 4 confirm our hypotheses;
culturally different money attitudes can be related to dif-
ferent financial practices, but the link depends on the
economic outcome examined.
No money attitude significantly influences the savings

behaviours,12 which confirms the results by Carroll et al.
(1994, 1999); cultural money attitudes seem to have no
significant effects on savings. In our case, this result can
be attributed to the fact that saving is a behaviour largely
practised by our respondents (69.9% of them usually put
money aside every month, see Fig. 2) and more generally
by the entire Swiss population (OECD, 2015). Inversely,
we observe a significant relation between attitudes to-
wards money and indebtedness, and between the type of
debts (overdue bill(s) or leasing).13 A high score on the
prestige–power attitude axis increases the tendency to
contract debts (odds ratio of 1.16) and to have overdue
bill(s) (1.22), which is consistent with our hypotheses and
with earlier research on compulsive buying (Roberts and
Jones, 2001; Roberts and Sepulveda, 1999). From another
angle, the fact of being sensitive to economical manage-
ment attitudes diminishes the risks of having overdue bills

Table 2 Principal attitudes towards money

Axis 1: prestige–power
attitude

Axis 2: economical
management attitude

Axe 3: goal-oriented
attitude

I. Cognitive component

1 Money as an achievement 0.66

2 Money as status and respect 0.81

3 Money as freedom 0.70

4 Money as power 0.76

5 Money as a social facilitator 0.55

6 Money as an end in itself (materialism) 0.57

II. Behavioural component

7 Hedonist behaviour 0.60

8 Savings-oriented behaviour 0.76

9 Balanced-type behaviour (keeping a balanced budget) 0.82

10 Solvency behaviour (do not have any debts) 0.79

Note: Table 2 presents the factor loadings, meaning the correlation (Pearson’s r) between each variable measured and the factors after their orthogonal rotation,
thus making it possible to facilitate the interpretation. To better reveal the structure of the values associated with money, the table ignores the correlations below
0.30 and places the items in the order of Table 1
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(0.74), which we can explain by the fact that the individ-
uals concerned probably have sufficient foresight to pay
their bills in time. It is interesting, however, to note that
this attitude does not have a link to savings, no doubt be-
cause—as we have already said—the practice of saving is
widespread in Switzerland. It is also important to note that
the goal-oriented attitude has no significant effect on ei-
ther of the economic outcomes examined.
Although attitudes towards money can have a certain

link to economic practices, we note that it is above all cer-
tain control variables that have a considerable effect. In-
come level has a strongly positive influence on the
capacity to save, as does the composition of the house-
hold. Young people living with their two parents have a
much higher savings capacity, which perhaps also explains
why their propensity to incur debts, to have overdue bills
or to take out leasing is much lower than that of those

living alone or as a couple. We also note that a tertiary
level of education considerably reduces the risks of con-
tracting debt, taking out leasing or having overdue bills,
which is consistent with the results of the study conducted
by the FSO (Christin, 2012; Fleury and Christin, 2015).
Finally, we note the highly significant impact of the

linguistic region on financial practices. Controlled using
the other parameters examined, we note that inhabitants
of the French-speaking region are clearly less inclined to
save (odds ratio of 0.53), while the probability of them
contracting a debt (1.62), taking out leasing (2.77) or
having overdue bills (1.87) is higher than that of those in
the German-speaking region. Those in the Italian-speak-
ing region stand out because of the much higher pro-
pensity (5.78) to take out leasing. They also have a
higher probability of contracting a debt (1.51) than those
in the German-speaking region. These results point to

Table 3 Positioning on the attitude axes—multilevel linear regression

Axis 1: prestige–power Axis 2: economical management Axis 3: goal-oriented

Estimate Sig. Estimate Sig. Estimate Sig.

Sex: 0 = woman, 1 = man .285 .000 − .102 .093 − .036 .553

Age: 0 = 26–30 years, 1 = 18–25 years − .054 .473 .142 .064 − .058 .440

Nationality: 0 = foreign, 1 = Swiss − .219 .045 − .121 .291 .190 .093

Residence: 0 = rural, 1 = urban .132 .845 − .094 .121 .004 .951

Linguistic region: ref. German-speaking

French-speaking region .280 .000 .181 .017 .181 .007

Italian-speaking region .209 .132 .203 .094 − .558 .000

Income level: ref. below CHF 1000 per month

From CHF 1000 to CHF 2000 per month − .149 .131 − .103 .307 .096 .336

From CHF 2001 to CHF 3000 per month − .055 .679 − .071 .602 .098 .470

From CHF 3001 to CHF 4000 per month − .133 .344 .092 .522 .021 .882

From CHF 4001 to CHF 5000 per month − .001 .994 .051 .724 .010 .947

From CHF 5001 to CHF 6000 per month − .022 .888 .122 .445 .072 .648

From CHF 6001 to CHF 7000 per month .233 .181 − .050 .779 .030 .864

From CHF 7001 to CHF 8000 per month .420 .036 − .187 .358 .288 .153

Composition of the household: ref. with two parents

With the mother − .088 .465 − .079 .522 .168 .167

Alone − .167 .109 .027 .802 .077 .460

As a couple − .235 .016 .045 .651 .089 .364

As a couple, with child(ren) − .175 .138 − .037 .761 − .191 .108

Other − .172 .066 − .092 .334 .171 .070

Level of education: ref. high (tertiary education)

Low (elementary education) − .035 .828 − .106 .515 − .241 .136

Medium (professional training) .070 .304 .262 .000 − .162 .019

Main activity: ref. in education

Working (full-time and part-time work) − .126 .301 − .020 .873 .108 .381

Other (unemployed, home management and disability) .118 .396 .161 .259 .056 .691

Note: Significant results (p value < .05) are in bold. Estimation method is REML (restricted maximum likelihood). Variables are described in the Appendix
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the existence of other cultural influences that were not
integrated in the multilevel model, because we reiterate
the fact that here, we address the net impact of the lin-
guistic regions, controlled using the other parameters of
the equation; notably the attitudes towards money, but
also socio-economic values such as revenue, type of
habitation, level of education or main activity and, most
importantly, the canton-level effect. These other cultural
influences can be linked to the two main theories
mentioned at the beginning of the article on the cultural
differences between the German-, French- and Italian-
speaking Swiss: the vision of the state (Eugster et al.
2011, Eugster and Parchet, 2013) and the time prefer-
ences (Guin 2017). Consequently, our explanations do

not invalidate previous explanatory theories but propose
a complementary approach.

5 Conclusion
This study contributes to the culture and finance litera-
ture in several ways. First, it emphasises the strong
homogeneity of meanings of money in Switzerland
among young people. The majority of our respondents
see money essentially as a means to reach their auton-
omy in terms of freedom, achievement and doing what
they enjoy. They also express a strong attachment to
savings, to being solvent and to having a balanced
budget. This result can partly be explained by the fact
that our study population is in a specific period of life

Table 4 Multilevel binary logistical regression analyses for savings and indebtedness

Savings Debt Overdue bill(s) Leasing

Exp(B) Sig. Exp(B) Sig. Exp(B) Sig. Exp(B) Sig.

Sex: 0 = woman, 1 = man .650 .000 1.070 .676 1.001 .996 1.011 .973

Age: 0 = 26–30 years, 1 = 18–25 years 2.005 .000 .631 .007 .679 .141 1.075 .807

Nationality: 0 = foreign, 1 = Swiss 1.844 .017 .583 .036 .508 .079 .338 .000

Residence: 0 = rural, 1 = urban 1.026 .845 .781 .098 .932 .679 .975 .922

Linguistic region: ref. German-speaking

French-speaking region .529 .000 1.617 .000 1.868 .001 2.770 .000

Italian-speaking region 1.200 .132 1.510 .000 .841 .340 5.779 .000

Income level: ref. below CHF 1000 per month

From CHF 1000 to CHF 2000 per month 1.697 .003 1.372 .148 .871 .684 1.634 .538

From CHF 2001 to CHF 3000 per month 1.826 .013 1.092 .789 .643 .370 .876 .867

From CHF 3001 to CHF 4000 per month 4.496 .000 1.400 .161 .519 .220 3.032 .275

From CHF 4001 to CHF 5000 per month 7.614 .000 1.198 .602 .506 .279 2.920 .239

From CHF 5001 to CHF 6000 per month 16.433 .000 .702 .342 .538 .391 2.909 .265

From CHF 6001 to CHF 7000 per month 74.339 .000 .549 .078 .098 .000 1.552 .684

From CHF 7001 to CHF 8000 per month 28.492 .000 1.021 .965 .427 .238 2.874 .296

Composition of the household: ref. with two parents

With the mother .602 .018 2.028 .001 3.205 .000 2.079 .130

Alone .196 .000 2.865 .000 2.422 .007 4.612 .002

As a couple .245 .000 2.228 .000 1.178 .732 2.171 .004

As a couple, with child(ren) .421 .034 2.872 .000 .766 .534 6.492 .001

Other .298 .000 1.876 .002 2.335 .006 2.297 .113

Level of education: ref. high (tertiary education)

Low (elementary education) .560 .185 1.577 .341 3.140 .001 6.557 .003

Medium (professional training) .926 .774 1.713 .001 2.279 .004 4.261 .001

Main activity: ref. in education

Working (full-time and part-time work) 1.613 .179 .808 .426 1.882 .180 2.081 .382

Other (unemployed, home management and disability) 1.247 .535 1.191 .542 5.161 .000 .944 .934

Axis 1: prestige–power attitude; standardised variable 1.011 .865 1.155 .042 1.224 .006 1.260 .126

Axis 2: economical management attitude; standardised variable 1.094 .266 .942 .320 .742 .001 .910 .299

Axis 3: goal-oriented attitude; standardised variable 1.082 .218 1.059 .387 1.046 .589 .884 .206

Note: Significant results (p value<.05) are in bold. Estimation method is MLE (maximum likelihood estimation). Variables are described in the Appendix
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marked by entering adulthood and access to financial in-
dependence (Galland, [1984] 2009; Henchoz, Plomb,
Poglia Mileti, and Schultheis, 2016). This homogeneity is
confirmed by the limited predictive capacity of the
models. Given the low number of significant relation-
ships and the low impact of the independent variables,
the parameters considered in Table 3 globally account
for a small part of the variation of the variables studied.
In other words, few specific demographic characteristics
distinguish the individuals who are closer to one or the
other money attitudes identified (see Section 4.3).
Second, this research shows that despite this strong

national homogeneity, different attitudes towards money
nevertheless co-exist in Switzerland and that they are as-
sociated with the linguistic region but not in the manner
we expected. Brown et al. (2018) already demonstrated
that German-speaking students aged 15 years had a dif-
ferent attitude to money than their French-speaking
counterparts, and we confirm this result in our present
study. However, the three main attitudes towards money
that emerge: prestige and power, economical manage-
ment and a goal-oriented attitude, are all adhered to
more strongly in the French-speaking region of
Switzerland than in the German- and Italian-speaking
regions. We interpret this result by the fact that the
French-speaking Swiss seem to attribute more social sig-
nificance to money. For them, money is more ‘embed-
ded’ (Polanyi, [1944] 1983) in social relations and in
status-related, power, management and goal issues than
for German- and Italian-speaking Swiss, who seem to
have a more instrumental perception of money.
Third, our research also contributes to the culture and

finance literature by documenting the link between cul-
ture and economic outcomes. It identifies a relation be-
tween cultural attitude towards money and financial
practices. It nevertheless also reveals that this relation
varies depending on the type of practices concerned,
which seems to confirm previous research on saving and
credit card use (Carroll et al. 1994, 1999; Roberts and
Jones, 2001; Roberts and Sepulveda, 1999). We show
that there is, above all, a link with indebtedness. The
prestige–power attitude can be related to the presence
of debts and leasing contracts, and the economical man-
agement attitude has a negative impact on the presence
of overdue bills.
These results also have a strong relevance for

policy-makers, notably within the framework of financial
literacy programmes. While financial literacy is intended
to improve financial skills and encourage forward-looking
behaviour while taking money attitudes and consumption
into account, it is also necessary to construct programmes
adapted to issues that are specific to differing cultural con-
texts, and that genuinely take into account the cultural,
subjective attitude towards money.

6 Endnotes
1https://www.bfs.admin.ch/bfs/fr/home/statistiques/

situation-economique-sociale-population/revenus-con-
sommation-et-fortune/endettement.html, table
je-f-20.02.04.01

2https://www.bfs.admin.ch/bfs/fr/home/statistiques/situa-
tion-economique-sociale-population/revenus-consomma-
tion-et-fortune/endettement.html, table je-f-20.02.04.01.

3According to Eugster and Parchet (2013, p. 9),
‘French-speaking respondents expressed stronger sup-
port for redistribution and social services, even at the
expense of higher taxes’ and Italian-speaking groups are
more in favour of expansions of social insurance
(Eugster et al. 2011).

4http://fns.unifr.ch/jeunes-et-argent/fr.
5Since the FSO no longer provides addresses for

specific research projects, these were obtained from a
private company (AZ Direct) that constitutes its own
registers.

6As the basis for the determination of the linguistic
regions, we use the municipality (commune) of resi-
dence. In our analysis, we make no distinction between
the linguistic region and the language spoken by our re-
spondents. The tests conducted on our respondents
show that the linguistic region corresponds 98% to the
two items of our questionnaire that are the language
spoken and the language learned in secondary school.
Thus, it is impossible to decorrelate these two variables
(linguistic region and language) and the effect of one on
the other cannot be identified.

7Containing around 50 items, the questionnaire took
20–25min to complete and was available online in Ger-
man, French and Italian.

8See Appendix for characteristics of respondents
9The PCA was the subject of an orthogonal rota-

tion (complete decorrelation of the factors) in order
to facilitate their interpretation and to make them
more pertinent at the theoretical level. One thousand
three hundred sixty-four cases are valid on all the
variables, meaning only 26 cases lack one or the
other (2%).

10The Kaiser–Meyer–Olkin (KMO) coefficient of 0.68
shows that the summary of the 10 variables measured is
a technically satisfactory solution, while the 52% variance
explained by the three factors denotes their good repre-
sentation of the global complexity of information.

11The three value axes are standardised variables
(mean = 0 and standard deviation = 1). The
French-speaking Swiss have 0.28 standard deviation
more than the German-speaking Swiss, which is a high
score.

12See Appendix for description of the variables.
1331.5% of our respondents have debts; 11.2% have

overdue bill(s) and 7.42% a leasing contract.
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7 Appendix

Table 5 Description of the variables

Name Description

Savings ‘Savings’ is made up of one binary item (yes/no): ‘can you usually put money aside every month?’

Debt ‘Debt’ is made up of nine binary items (yes/no): ‘at the moment, do you have the following:
(i) one or several overdue bills; (ii) one or several overdrawn accounts; (iii) one or several negative balances
on your credit cards; (iv) a loan from a bank or an entity that provides small-scale credits; (v) a loan from
your family; (vi) a loan from your friends; (vii) leasing for a vehicle; (viii) instalments of a payment agreement
that are ongoing; (ix) a purchase on credit that is ongoing.’ A single ‘yes’ on the part of a respondent is
sufficient for the individual to be considered as indebted/having a debt

Overdue bill(s) ‘Overdue bill(s)’ corresponds to item (i) of ‘debt’

Leasing ‘Leasing’ corresponds to item (vii) of ‘debt’

Types of education 01) No school education
02) Primary school
03) Secondary school
04) Elementary professional training
05) Apprenticeship, professional training
06) Vocational school
07) Higher commercial school
08) Professional baccalaureate
09) School with baccalaureate exam.
10) Higher professional training (with diploma)
11) Higher technical/management school
12) University of applied, teacher training
13) University/polytechnic

Level of education
(low)—elementary education

Types of education (01–04)

Level of education
(medium)—Professional training

Types of education (05–11)

Level of education (high)—tertiary
education

Types of education (12–13)

Table 6 Characteristics of respondents

Percentage Observations Missing

Sex 1386 4

Woman 58.10

Man 41.90

Age 1378 12

18–25 years 47.30

26–30 years 52.70

Nationality 1390 0

Foreign 7.30

Swiss 92.70

Residence 1390 0

Rural 15.90

Urban 84.10

Linguistic region 1330 60

German-speaking region 62.10

French-speaking region 25.60

Italian-speaking region 12.30
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