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Abstract 
This study investigated the relationship between six self-assessed work person-
ality traits and three self-assessed aspects of economic behaviour: how re-
spondents rate their personal wealth, how financially literate they would rate 
themselves, and how many credit cards they have. Two separate surveys were 
conducted at different points in time. Survey 1 (n = 884) contained the personal 
wealth question, and survey 2 (n = 840) contained the financial literacy and 
credit card questions. Correlational and regression analyses indicated that in-
dividuals with a degree and were higher on Self-esteem, Conscientiousness, 
and Courage, but lower on Curiosity, and more politically conservative tended 
to rate their personal wealth higher. Individuals higher on Self-esteem, Consci-
entiousness, and Courage, who were more politically conservative, tended to 
rate their financial literacy more highly. Finally, those who were older, with a 
degree, higher in Self-esteem and Competitiveness, but lower on Conscien-
tiousness, tended to have more credit cards. Implications and limitations are 
acknowledged. 
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1. Introduction 

There is a great deal of interest in personality and individual difference correlates 
of money-related behaviour, including financial literacy, spending and saving, 
wealth accumulation and investing (Ben-Shahar & Golan, 2014; Bucciol & Zarri, 
2017; Exley et al., 2022; Fenton-O’Creevy & Furnham, 2020a, 20202b, 2023; 
Furnham & Grover, 2022; Furnham et al., 2022; Holmén et al., 2021; Lai, 2019; 
Sesini & Lozza, 2023). These studies have identified certain traits, like Conscien-
tiousness, which are systematically related to several financial behaviours. In an 

How to cite this paper: Furnham, A., Cup-
pello, S., & Semmelink, D. S. (2025). Person-
ality and Economic Behaviour. Psychology, 
16, 854-867. 
https://doi.org/10.4236/psych.2025.167048 
 
Received: June 5, 2025 
Accepted: July 22, 2025 
Published: July 25, 2025 
 
Copyright © 2025 by author(s) and  
Scientific Research Publishing Inc. 
This work is licensed under the Creative 
Commons Attribution International  
License (CC BY 4.0). 
http://creativecommons.org/licenses/by/4.0/

  Open Access

https://www.scirp.org/journal/psych
https://doi.org/10.4236/psych.2025.167048
https://www.scirp.org/
https://doi.org/10.4236/psych.2025.167048
http://creativecommons.org/licenses/by/4.0/
http://creativecommons.org/licenses/by/4.0/
http://creativecommons.org/licenses/by/4.0/
http://creativecommons.org/licenses/by/4.0/


A. Furnham et al. 
 

 

DOI: 10.4236/psych.2025.167048 855 Psychology 
 

important recent study, Giannelis et al. (2023) assessed impulsivity and irrespon-
sibility in a sample of 3,920 American twins and related this to a measure of saving 
disposition and financial distress. They concluded that 44% of the covariance be-
tween the two financial behaviours is due to genetic effects. 

There have been a number of studies that have tried to determine whether per-
sonality factors play a part in wealth creation (Balasuriya & Yang, 2019; Denissen 
et al., 2018; Gambetti & Giusberti, 2019; Judge et al., 2012; Kajonius & Carlander, 
2017; Maczulskij & Viinikainen, 2018). In an early study, Nyhus and Pons (2005) 
found Emotional Stability (low Neuroticism) was positively associated with the 
wages of both women and men, while Agreeableness was significantly associated 
with lower wages for women. Ng et al. (2005) suggested that personality traits are 
related to self-perceptions of success, whereas demographic variables better pre-
dict objective success. Thus, personality variables may relate to the self-confidence 
of succeeding in stock-market speculation, but demography links to actually mak-
ing money. 

Mueller and Plug (2006) found that men who are Antagonistic (low Agreeable), 
Open and, to a lesser extent, Emotionally Stable enjoy earnings advantages over 
otherwise similar men, while women receive an economic premium for being 
more Conscientious and Open. The returns to non-Agreeableness are very differ-
ent for men and women (positive for men and negative for women), but the pos-
itive returns to Openness are similar across genders. 

Heineck (2011) found a positive relationship between Openness, but a negative 
linear relationship between Agreeableness, and wages. Furthermore, for females, 
there was a negative relationship between wages and Neuroticism. More recently, 
Denissen et al. (2018) found that the fit between individuals’ actual personality 
and the personality demands of their jobs is a predictor of their income. 

In a thorough review, Vella (2024) noted that the data shows Openness to Ex-
perience, Conscientiousness, and Extraversion exhibit positive correlations with 
earnings, whereas Agreeableness and Neuroticism are inversely correlated with 
earnings. Overall, personality has a modest-to-small effect on earnings. 

Interestingly, while financial experts are often the most interested in the risk 
appetite of individuals and how they use their money, few psychologists have in-
vestigated this. An exception is the work of Exley et al. (2022), who used the Big 
Five to devise three latent types of risk appetite: Under Controlled, Resilient, and 
Over Controlled, which were uniquely associated with income. Based on these 
types, Campbell et al. (2023) concluded:  

There are predictable individual differences in financial performance—some 
people are risk-taking and aggressive and blow up, but others are fearful and take 
no risks and never acquire enough wealth to even blow it up, and still other people 
seem to have an almost supernatural discipline and calm that allows them to invest 
despite the chaos in the markets. Each of these people will need different styles of 
support and planning (p. 241). 

It seems that various conclusions may be drawn from papers that use different 
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samples from different countries: first, all five of the Big Five traits are related to 
earnings and wages, two being negative (Agreeableness and Neuroticism) and 
three positive (Extraversion, Conscientiousness, and Openness). Next, the effects 
are different for each sex. Third, the effect sizes are modest. Fourth, other person-
ality factors also have an impact (Salamanca et al., 2020). Fifth, the Big Five per-
sonality traits are similarly related to other comparable economic factors, like fi-
nancial literacy, investments, and stock-market participation (Conlin et al., 2015; 
Gambetti & Giusberti, 2019; Hii et al., 2022). 

In an important recent study, Jiang et al. (2024) surveyed over 3,000 American 
investors and showed that Neuroticism and Openness explained cross-investor 
variations in belief, risk aversion, tendencies of social interaction, and portfolio 
allocation. They argued that “some of the common components of investor het-
erogeneity in beliefs, preferences, social interaction tendencies, and investment 
decisions can be traced to these two traits” (p. 12). 

1.1. Personality at Work 

In this study, we used the High Potential Trait Indicator (HPTI), which was con-
structed to predict workplace behaviour and has good psychometric properties. 
For instance, each of the six factors has an alpha between .72 and .80, a good fit, 
convergent validity with the established NEO-PI-R, and predictive validity with 
management level (MacRae & Furnham, 2020). 

The HPTI was developed to measure personality at work, and has some overlap 
with the Big Five (Five Factor Model, FFM) on three traits (Cuppello et al., 2023a, 
2023b) and includes three additional traits, shown to relate to success in a variety 
of jobs (Teodorescu et al., 2017). The first overlapping trait is Conscientiousness, 
characterised by self-discipline, organisation, educational and business success 
and the ability to moderate one’s impulses (Barrick et al., 2001). The second is 
Adjustment (low Neuroticism), characterised by emotional resilience to stressors, 
positive affect, and mood stability and regulation. The third is Curiosity (Open-
ness), which is characterised by an interest in new ideas, experiences and situa-
tions. It involves new ways of completing tasks, new ideas, and an interest in col-
leagues with different opinions.   

Three traits are not covered by the Big Five. Ambiguity Acceptance (Tolerance 
to Ambiguity) is associated with how people process and perceive unfamiliarity 
or incongruence (Furnham & Ribchester, 1995). Those who can tolerate ambigu-
ity perform well in new or uncertain situations, adapt when objectives are unclear, 
and are able to learn in unpredictable times or environments. The fifth trait is 
Competitiveness, which is related to low Agreeableness. Competitiveness focuses 
on the adaptive elements that drive self-improvement, desire for individual and 
team success, and learning. The final trait of Courage, or Approach to Risk, is the 
ability to combat or mitigate negative or threat-based emotions and broaden the 
potential range of responses. Courage is exhibited as the willingness to confront 
difficult situations and solve problems in spite of adversity. 
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A number of papers have used the HPTI (Cuppello et al., 2023a, 2023b; 
Furnham & Treglown, 2018; Furnham & Impellizzeri, 2021; Treglown et al., 2020a, 
2020b). The psychometric properties of the measure have been reported (MacRae 
& Furnham, 2020), of which the most relevant report is the study by Teodorescu 
et al. (2017). Their results indicated that the HPTI personality traits relate to sub-
jective and objective measures of success, with Conscientiousness being the 
strongest predictor. 

1.2. This Study 

In this study, we are interested in three sets of economic behaviour correlates: 
demography, ideology, and personality. We had three criterion variables: subjec-
tive ratings of wealth and financial literacy and the number of credit cards they 
possessed. The essential question was, which set of variables predicted the out-
come variable, and how much variance could we account for? 

From our review of the above literature, we predict that males more than fe-
males (H1); older more than younger (H2); graduates rather than non-graduates 
(H3); those with higher scores on Conscientiousness (H4), Ambiguity Acceptance 
(H5), Competitiveness (H6) and Curiosity (H7) would rate their wealth and fi-
nancial literacy higher and have more credit cards. 

2. Method 
2.1. Participants 

Survey 1 
A total of 884 individuals adequately completed the survey, of which 53.3% 

were female, 45.9% male, and 0.8% did not indicate their gender (coded: 1 = Fe-
male, 2 = Male). The age ranged from 19 to 77, with a mean of 45.88 (SD = 10.3). 
The majority indicated having obtained a degree (67.27%). 

Survey 2 
A total of 840 individuals adequately completed the survey, of which 58.2% 

were female, 41.3% were male, and 0.5% did not indicate their gender. The par-
ticipants’ ages ranged from 18 to 74, with a mean of 45.95 (SD = 11.39). The ma-
jority indicated having obtained a degree (68.33%) 

2.2. Materials 

Two similar surveys were conducted at different points in time. Both surveys (Sur-
vey 1 and Survey 2) contained the High Potential Trait Indicator, Ideology, Self-
esteem, and demographic questions. However, Survey 1 contained the Personal 
Wealth question, and Survey 2 contained the Financial Literacy and Credit Cards 
questions. 

Ratings: We had three criterion variables. (1) Personal Wealth (Survey 1): On a 
scale from 1 - 100, how would you rate your personal wealth? (Very low) 1 - 100 
(Very high). The mean was 56.43 (SD = 21.46), and the results were normally 
distributed. (2) Financial Literacy (Survey 2): How financially literate would you 
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say you are? (1) Not at all to (9) Very. The mean was 6.90 (SD = 1.45). (3) Credit 
cards (Survey 2): How many credit cards do you have? The range was from none 
(15%) to four and over (9%), with 36% having one, 29% two, and 18% three. 

Self-esteem: We asked participants to make four ratings: On a scale from 1-100 
(100 being extremely high) how would you rate your physical attractiveness, phys-
ical health, intelligence, and emotional intelligence? We aggregated these into a 
rating of Self-esteem with acceptable internal reliability (αStudy1 = .70, αStudy2 = .73). 

Ideology: Two questions were asked: “How religious are you?” (1) Not at all to 
Very (9; M = 3.52, SD = 2.59), Political views from (1) Very Conservative to (9) 
Very Liberal (M = 5.48 SD = 1.95). 

High Potential Trait Indicator (HPTI; MacRae & Furnham, 2014). The HPTI 
measures personality traits, specifically within a workplace context. It comprises 
six factors, outlined in the table below. The inventory is 78 items in length. It has 
been used in several studies (Cuppello et al., 2023a, 2023b; Furnham & Treglown, 
2018; Teodorescu et al., 2017). 

2.3. Procedure 

Participants were recruited from a pool of individuals who had completed a psy-
chometric assessment provided by test publisher Thomas International for genu-
ine occupational test use and subsequently volunteered to take part in research. 
They were incentivised by being offered brief feedback on their results following 
the study. Participants were emailed to inform them about the study and provide 
them with a link to complete it, and they gave their informed consent to have their 
anonymised data analysed and published. The studies were conducted on an 
online survey platform. The research was approved by the committee 
LSA/TI/2022. Finally, participants were debriefed, thanked for their time, and 
provided feedback on their scores.  

3. Results 

Table 1 and Table 2 reports Pearson correlations, with means and standard devi-
ations on the diagonal.  

Table 1 indicates that sex and religious beliefs were largely unrelated to the three 
ratings, whereas the traits Risk Approach and Ambiguity Acceptance demonstrated 
stronger associations. Notably, Self-esteem emerged as one of the stronger correlates 
of the criterion variables, all of which, according to Cohen (1988), were small effect 
sizes. 

A series of regressions were then conducted with Personal Wealth, Financial 
Literacy, and Number of Credit Cards as dependent variables. A standard multiple 
linear regression was utilised for Personal Wealth, as it did not considerably vio-
late the assumptions of linear regression (Tabachnick & Fiddel, 2013). However, 
alternative regressions were used for Financial Literacy and Number of Credit 
Cards due to the nature of the responses for these questions. 

Financial Literacy is a single-item question anchored at 1 (Not at all), to 9 
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Table 1. Cronbach’s alpha, Correlations, and (on diagonal) Means (Standard Deviations) of Study 1. 

 α (1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) (12) (13) 

(1) Personal Wealth — 
56.43  

(21.35) 
            

(2) Sex — .05 
0.54  

(0.50) 
           

(3) Age — .07* .06 
45.72  
(1.77) 

          

(4) Degree — .18*** −.07* −.04 
0.68  

(0.47) 
         

(5) Religious — .07* −.01 .05 .07* 
3.38  

(2.58) 
        

(6) Politics — −.10** −.14*** −.08* .10** −.13*** 
5.41  

(1.99) 
       

(7) Self-esteem .70 .35*** .10*** .00 .17*** .09*** .03 
278.18  
(50.69) 

      

(8) Conscientiousness .73 .23*** −.01 .10** .07* .07* −.12*** .20*** 
7.27  

(1.29) 
     

(9) Adjustment .81 .19*** .07* .20*** −.03 .05 −.12*** .25*** .22*** 
64.39  

(12.22) 
    

(10) Curiosity .75 .05 .05 −.02 .10** .04 .15*** .24*** .29*** .16*** 
68.01  
(9.62) 

   

(11) Risk Approach .78 .23*** .19*** .15*** .03 .07* −.11** .25*** .52*** .44*** .46*** 
64.39  
(1.67) 

  

(12) Ambiguity Acceptance .74 .16*** .04 .22*** .11*** −.02 .03 .12*** .23*** .38*** .34*** .48*** 
51.86  
(1.23) 

 

(13) Competitiveness .81 .13*** .22*** −.16*** .03 .03 −.18*** .17*** .30*** −.08* .01 .26*** .07* 
49.11  

(12.51) 

Note. *p < 0.05, **p < 0.01, ***p < 0.001. 0 = Male, 1 = Female. 0 = Degree not obtained, 1 = Degree obtained. 
 

Table 2. Cronbach’s alpha, Correlations, and (on diagonal) Means (Standard Deviations) of study 2. 

 α (1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) (12) (13) (13) 

(1) Financial Literacy — 
6.89  

(1.46) 
             

(2) Credit Cards — .10** 
1.72  

(1.43) 
            

(3) Sex — .06 .03 
0.58  

(0.49) 
           

(4) Age — .12*** .22*** .02 
45.71  

(11.27) 
          

(5) Religion — .05 .04 .02 .08* 
3.58  

(2.61) 
         

(6) Politics — -.11** .02 -.18*** -.09* -.19*** 
5.46  

(1.93) 
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Continued 

(7) Degree — .04 .10** -.06 -.12*** .04 .16*** 
0.69  

(0.46) 
       

(8) Self-esteem .73 .23*** .14*** .07 .06 .12*** .00 .15*** 
274.24  
(55.14) 

      

(9) Conscientiousness .70 .23*** -.02 .00 .10** .09** -.05 -.04 .24*** 
7.73  

(8.67) 
     

(10) Adjustment .82 .20*** .12*** .07* .22*** -.01 -.03 -.02 .32*** .23*** 
62.84  

(11.99) 
    

(11) Curiosity .75 .10** .10** .05 .03 .07 .14*** .10** .17*** .30*** .21*** 
68.28  
(8.56) 

   

(12) Risk Approach .76 .23*** .13*** .15*** .20*** .08* -.07 -.01 .27*** .50*** .52*** .46*** 
63.57  
(9.66) 

  

(13) Ambiguity Acceptance .76 .19*** .13*** .06 .23*** -.11** .06 .06 .14*** .17*** .48*** .31*** .48*** 
51.21  
(9.77) 

 

(14) Competitiveness .80 .10** .05 .12*** -.19*** .04 -.16*** .02 .20*** .35*** -.01 .07 .24*** .04 
48.82  

(11.59) 

Note. *p < 0.05, ** p < 0.01, *** p < 0.001. 0 = Male, 1 = Female. 0 = Degree not obtained, 1 = Degree obtained. 
 

(Very), deeming the responses to be ordinal. The distribution of responses was 
also negatively skewed (skewness = −0.715, W = 0.919, p < 0.001, M = 6.91, SD = 
1.45). Accordingly, an ordinal logistic regression was conducted using the pro-
portional odds model (Ananth & Kleinbaum, 1997). The analysis was performed 
in Jamovi (The Jamovi Project, 2025), which utilizes the MASS package (Ripley et 
al., 2023) in the statistical programme, R (R Core Team, 2024). 

The Number of Credit Cards responses is count data by nature, and therefore 
require a more suitable regression approach. Poisson and negative binomial re-
gressions were considered, with the latter being preferred as the data exhibit over-
dispersion, which violates a key assumption of Poisson regression (Fávero et al., 
2021; Gardner et al., 1995). The distribution of reported credit cards was positively 
skewed and overdispersed (skewness = 1.763; W = 0.833, p < 0.001; M = 1.73, SD 
= 1.42). Consequently, a negative binomial regression was employed to examine 
the relationship between the number of credit cards and the independent varia-
bles. Multicollinearity was not a concern, as the highest variance inflation factor 
(VIF) observed was 2.259, well below the commonly used threshold of 5 (O’Brien, 
2007). 

Table 3 shows that for the regression of personal wealth, in all, six variables 
were significant and accounted for around 13% of the variance. Individuals with 
higher levels of education, higher Self-esteem, higher Conscientiousness, more 
willingness to take risks, and lower curiosity, tended to rate their personal wealth 
higher. Interestingly, age was not significant, as it is expected that older individu-
als would accumulate more wealth over time. 

Four variables were significant for the rating of financial literacy, which, in to-
tal, accounted for about 5% of the variance. More Conscientious and Ambiguity  
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Table 3. Multiple regressions of personal wealth, ordinal logistic regression of financial literacy, and negative binomial regression 
of the number of credit cards. 

 Personal Wealth Financial Literacy Credit Cards 
 B SE B β t B SE B OR Wald B SE B IRR (exp[B]) Wald 

Sex −0.349 1.394 −0.008 -0.251 0.131 0.132 1.140 0.990 0.002 0.057 1.002 0.036 

Age 0.060 0.065 0.030 0.922 0.010 0.006 1.010 1.653 0.018 0.003 1.018 6.855*** 

Degree 5.987 1.442 0.132 4.150*** 0.170 0.141 1.185 1.203 0.162 0.063 1.176 2.593** 

Religious 0.195 0.260 0.024 0.751 0.013 0.026 1.013 0.516 0.005 0.011 1.005 0.439 

Politics −0.786 0.353 −0.073 -2.227* -0.096 0.036 0.908 -2.687** 0.015 0.015 1.015 1.030 

Self-Esteem 0.492 0.057 0.291 8.591*** 0.022 0.005 1.022 4.099*** 0.006 0.002 1.006 2.803** 

Conscientiousness 0.167 0.055 0.114 3.019** 0.025 0.006 1.026 4.444*** -0.010 0.002 0.990 -4.021*** 

Adjustment 0.045 0.048 0.035 0.929 0.006 0.005 1.006 1.174 0.001 0.002 1.001 0.599 

Curiosity −0.217 0.058 −0.140 -3.726*** -0.003 0.005 0.997 -0.577 0.004 0.002 1.004 1.602 

Risk Approach 0.141 0.068 0.096 2.078* 0.002 0.007 1.002 0.336 0.003 0.003 1.003 1.153 

Ambiguity Acceptance 0.101 0.063 0.061 1.609 0.016 0.006 1.016 2.526* 0.001 0.003 1.001 0.306 

Competitiveness 0.029 0.050 0.021 0.588 -0.002 0.005 0.998 -0.390 0.007 0.002 1.007 3.148** 

F (df)/χ2 (df) F = 11.39 (11, 855)*** χ2 = 123.00 (12)*** χ2 = 100.24 (12)*** 

R2 (Nagelkerke’s R2) 0.128 (0.052) (0114) 

Note *p < 0.05, **p < 0.01, ***p < 0.001, 1 = Female, 2 = Male, 1 = Degree not obtained, 2 = Degree obtained. 
 

Tolerant people with higher Self-esteem, and tending to be politically conserva-
tive, rated their financial literacy more highly. 

The regression onto the number of credit cards a person owned showed that 
older people, individuals who have obtained a degree, more Competitive, and 
those with higher Self-esteem, but less Conscientious people had more credit 
cards. 

4. Discussion 

The results showed that Self-esteem and Conscientiousness were related to all 
three criterion measures. A few of the variables were not significant predictors in 
any of the regressions: sex, religious beliefs, and Adjustment. Overall, all three 
regressions accounted for between 5 and 12% of the variance. 

The regression onto perceived wealth showed that degree status, political be-
liefs, Self-esteem, and three of the six personality traits were significant. It is well-
accepted that people are not well-informed about the wealth of others and that 
this measure is essentially comparative and, thus, open to variability over time. 
Perhaps most surprising is that age is not associated with this estimate. As people 
become older, their wealth usually increases, but their comparative judgements 
may stay the same. Interestingly, as so frequently observed political beliefs were 
related to perceived wealth, showing that individuals who perceived themselves as 
being wealthy tended to be politically more conservative. Our results showed that 
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Conscientiousness was related to self-perceived wealth. We know that this trait is 
most consistently and systematically related to success at work, which, in part, is 
rewarded monetarily (Furnham, 2018). Equally, wise risk-taking is often rewarded 
financially. While we only have correlational data, given the findings on the sta-
bility of personality in adulthood, this data suggests that personality does effect 
wealth accumulation. A particularly shocking result was the negative relationship 
with Curiosity (Openness). This may reflect the “creative” nature of more open 
people, who are less interested in wealth accumulation than quality of life and 
“having fun”.  

However, what is most clear is the role of Self-esteem. It is possible that Self-
esteem is a part cause and consequence of a person’s wealth. Assuming more com-
petent people on a range of skills have higher Self-esteem, it seems likely they 
would achieve better jobs and make better financial decisions and hence achieve 
greater wealth. Similarly, being financially successful would no doubt lead to an 
increase in Self-esteem. Another possible interpretation is that individuals with 
high Self-esteem tend to respond more positively on self-report surveys, either 
due to Self-enhancing tendencies (Baumeister et al., 2003) or because of a favour-
able response style associated with high Self-esteem (Ohide, 1979). Alternatively, 
they may genuinely believe they are better off—including in domains like personal 
wealth—regardless of their objective circumstances (Taylor & Brown, 1988; Sedi-
kides & Gregg, 2008). 

Our results showed that more politically conservative, Conscientious, and Am-
biguity-tolerant people who had higher Self-esteem believed that they were more 
financially literate. There is a sizable literature on the correlates of financial liter-
acy, which indicates that Conscientiousness is a major predictor (Fenton-
O'Creevy & Furnham, 2020a; von Stumm et al., 2013). It could be argued that an 
interest in financial affairs is related to seeking wealth accumulation, which is re-
lated to more conservative politics. It is fascinating that tolerance for ambiguity is 
related to Self-assessed financial literacy, which may be due to the uncertainty and 
randomness of many markets and financial affairs; one has to be able to tolerate 
this to pursue financial knowledge and, thence, literacy. However it no surprise 
that Self-esteem is related to beliefs about financial literacy, though once again it 
not clear how the process works: do people with high Self-esteem make more at-
tempts to become financially literate; or does financial literacy boost Self-esteem? 
However it should be acknowledged that people might not be able to accurately 
estimate their degree of financial literacy and that the correlation reflects poor 
insight into personal skills and talents. 

Finally, the correlates of credit card ownership showed that older people with a 
degree held more. Once again, Self-esteem was a correlate suggesting that those 
with more cards had higher Self-esteem though it is not clear as to the causal re-
lationship. The personality results were particularly intriguing; less Conscientious 
and more Competitive people had more cards. Credit card ownership is related to 
many factors, which may change as a function of the decrease in cash. For some, 
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credit card ownership and use could be related to careless and compulsive spend-
ing (Khandelwal et al., 2022), while for others, credit cards might be used to signal 
power and success (Furnham, 2015). It is noteworthy that Conscientious people 
had fewer cards while Competitive people had more. The former may be more 
selective in the cards to choose and use; in contrast, the latter may like to display 
their wealth by the number of cards they have. 

Like all others, this study had limitations. We had a reasonably sized popula-
tion, but they were essentially middle-aged professionals, which concomitantly 
restricted range. It would have been desirable to have actual objective economic 
data on each individual’s wealth, earnings, credit and debit card ownership, as 
well as a test measure of their actual financial literacy. Finally, many of our 
measures were based on single items, which may be less robust and reliable than 
multiple-item measures. However, a recent review noted that “most research pub-
lished on single-item measures shows that they are often as valid and reliable as 
their multi-item counterparts” (Allen et al., 2022, p. 4). 

Data Availability 

The data may be requested from the first author. 

Registration 

This paper was not pre-registered with the journal. 

Ethics 

The study involved secondary analysis of anonymised data, collected from a non-
vulnerable population with informed consent that allowed the use of the data by 
third party researchers.  

Conflict of interest 

There was no conflict of interest. 

References 
Allen, M. S., Iliescu, D., & Greiff, S. (2022). Single Item Measures in Psychological Science: 

A Call to Action. European Journal of Psychological Assessment, 38, 1-5.  
https://doi.org/10.1027/1015-5759/a000699 

Ananth, C. V., & Kleinbaum, D. G. (1997). Regression Models for Ordinal Responses: A 
Review of Methods and Applications. International Journal of Epidemiology, 26, 1323-
1333. https://doi.org/10.1093/ije/26.6.1323 

Balasuriya, J., & Yang, Y. (2019). The Role of Personality Traits in Pension Decisions: Find-
ings and Policy Recommendations. Applied Economics, 51, 2901-2920.  
https://doi.org/10.1080/00036846.2018.1563670 

Barrick, M. R., Mount, M. K., & Judge, T. A. (2001). Personality and Performance at the 
Beginning of the New Millennium: What Do We Know and Where Do We Go Next? 
International Journal of Selection and Assessment, 9, 9-30.  
https://doi.org/10.1111/1468-2389.00160 

https://doi.org/10.4236/psych.2025.167048
https://doi.org/10.1027/1015-5759/a000699
https://doi.org/10.1093/ije/26.6.1323
https://doi.org/10.1080/00036846.2018.1563670
https://doi.org/10.1111/1468-2389.00160


A. Furnham et al. 
 

 

DOI: 10.4236/psych.2025.167048 864 Psychology 
 

Baumeister, R. F., Campbell, J. D., Krueger, J. I., & Vohs, K. D. (2003). Does High Self-
Esteem Cause Better Performance, Interpersonal Success, Happiness, or Healthier Life-
Styles? Psychological Science in the Public Interest, 4, 1-44.  
https://doi.org/10.1111/1529-1006.01431 

Ben-Shahar, D., & Golan, R. (2014). Real Estate and Personality. Journal of Behavioral and 
Experimental Economics, 53, 111-119. https://doi.org/10.1016/j.socec.2014.08.008 

Bucciol, A., & Zarri, L. (2017). Do Personality Traits Influence Investors’ Portfolios? Jour-
nal of Behavioral and Experimental Economics, 68, 1-12.  
https://doi.org/10.1016/j.socec.2017.03.001 

Campbell, W., Exley, J., & Doyle, P. (2023). The Big Five Personality Traits (OCEAN) and 
Financial Planning. Financial Services Review, 31, 228-245.  
https://doi.org/10.61190/fsr.v31i4.3178 

Cohen, J. (1988). Statistical Power Analysis for the Behavioral Sciences (2nd ed.). 
Routledge. https://doi.org/10.4324/9780203771587 

Conlin, A., Kyröläinen, P., Kaakinen, M., Järvelin, M., Perttunen, J., & Svento, R. (2015). 
Personality Traits and Stock Market Participation. Journal of Empirical Finance, 33, 34-
50. https://doi.org/10.1016/j.jempfin.2015.06.001 

Cuppello, S., Treglown, L., & Furnham, A. (2023a). Personality and Management Level: 
Traits That Get You to the Top. Personality and Individual Differences, 206, Article ID: 
112108. https://doi.org/10.1016/j.paid.2023.112108 

Cuppello, S., Treglown, L., & Furnham, A. (2023b). Intelligence, Personality and Tolerance 
of Ambiguity. Journal of Intelligence, 11, Article No. 102.  
https://doi.org/10.3390/jintelligence11060102 

Denissen, J. J. A., Bleidorn, W., Hennecke, M., Luhmann, M., Orth, U., Specht, J. et al. 
(2018). Uncovering the Power of Personality to Shape Income. Psychological Science, 
29, 3-13. https://doi.org/10.1177/0956797617724435 

Exley, J., Doyle, P. C., Grable, J., & Campbell, W. K. (2022). OCEAN Wealth Profiles: A 
Latent Profile Analysis of Personality Traits and Financial Outcomes. Personality and 
Individual Differences, 185, Article ID: 111300.  
https://doi.org/10.1016/j.paid.2021.111300 

Fávero, L. P., Souza, R. D., Belfiore, P., Corrêa, H. L., & Haddad, M. F. C. (2021). Count 
Data Regression Analysis: Concepts, Overdispersion Detection, Zero-Inflation Identifi-
cation, and Applications with R. Practical Assessment, Research, and Evaluation, 26, 1-
22. https://scholarworks.umass.edu/pare/vol26/iss1/13 

Fenton‐O’Creevy, M., & Furnham, A. (2019a). Personality, Ideology, and Money Attitudes 
as Correlates of Financial Literacy and Competence. Financial Planning Review, 3, 
e1070. https://doi.org/10.1002/cfp2.1070 

Fenton‐O’Creevy, M., & Furnham, A. (2019b). Money Attitudes, Personality and Chronic 
Impulse Buying. Applied Psychology: An International Review, 69, 1557-1572.  
https://doi.org/10.1111/apps.12215 

Fenton‐O’Creevy, M., & Furnham, A. (2023). Personality and Wealth. Financial Planning 
Review, 6, e1158. https://doi.org/10.1002/cfp2.1158 

Furnham, A. (2015). The Psychology of Money. Routledge. 

Furnham, A. (2018). Personality and Occupational Success. In V. Zeigler-Hill, & T. K. 
Shackelford (Eds.), The SAGE Handbook of Personality and Individual Differences: Vol-
ume III: Applications of Personality and Individual Differences (pp. 537-551). SAGE 
Publications Ltd. https://doi.org/10.4135/9781526451248.n23 

Furnham, A., & Grover, S. (2022). 28 Money Psychology: Beliefs and Behaviors about In-

https://doi.org/10.4236/psych.2025.167048
https://doi.org/10.1111/1529-1006.01431
https://doi.org/10.1016/j.socec.2014.08.008
https://doi.org/10.1016/j.socec.2017.03.001
https://doi.org/10.61190/fsr.v31i4.3178
https://doi.org/10.4324/9780203771587
https://doi.org/10.1016/j.jempfin.2015.06.001
https://doi.org/10.1016/j.paid.2023.112108
https://doi.org/10.3390/jintelligence11060102
https://doi.org/10.1177/0956797617724435
https://doi.org/10.1016/j.paid.2021.111300
https://scholarworks.umass.edu/pare/vol26/iss1/13
https://doi.org/10.1002/cfp2.1070
https://doi.org/10.1111/apps.12215
https://doi.org/10.1002/cfp2.1158
https://doi.org/10.4135/9781526451248.n23


A. Furnham et al. 
 

 

DOI: 10.4236/psych.2025.167048 865 Psychology 
 

vesting, Saving, and Spending. In J. E. Grable, & S. Chatterjee (Eds.), De Gruyter Hand-
book of Personal Finance (pp. 491-508). De Gruyter.  
https://doi.org/10.1515/9783110727692-028 

Furnham, A., & Impellizzeri, S. (2021). The Personality and Motivation of “Quants”: The 
Math Geniuses of Wall Street. Journal of Financial Management, Markets and Institu-
tions, 9, Article ID: 2150002. https://doi.org/10.1142/s2282717x2150002x 

Furnham, A., & Ribchester, T. (1995). Tolerance of Ambiguity: A Review of the Concept, 
Its Measurement and Applications. Current Psychology, 14, 179-199.  
https://doi.org/10.1007/bf02686907 

Furnham, A., & Treglown, L. (2018). High Potential Personality and Intelligence. Person-
ality and Individual Differences, 128, 81-87. https://doi.org/10.1016/j.paid.2018.02.025 

Furnham, A., Robinson, C., & Grover, S. (2022). Spenders and Savers, Tightwads and 
Spendthrifts: Individual Correlates of Personal Ratings of Being a Spender or a Saver. 
Journal of Neuroscience, Psychology, and Economics, 15, 1-18.  
https://doi.org/10.1037/npe0000155 

Gambetti, E., & Giusberti, F. (2019). Personality, Decision-Making Styles and Investments. 
Journal of Behavioral and Experimental Economics, 80, 14-24.  
https://doi.org/10.1016/j.socec.2019.03.002 

Gardner, W., Mulvey, E. P., & Shaw, E. C. (1995). Regression Analyses of Counts and Rates: 
Poisson, Overdispersed Poisson, and Negative Binomial Models. Psychological Bulletin, 
118, 392-404. https://doi.org/10.1037/0033-2909.118.3.392 

Giannelis, A., Willoughby, E. A., Corley, R., Hopfer, C., Hewitt, J. K., Iacono, W. G. et al. 
(2023). The Association between Saving Disposition and Financial Distress: A Genet-
ically Informed Approach. Journal of Economic Psychology, 96, Article ID: 102610.  
https://doi.org/10.1016/j.joep.2023.102610 

Heineck, G. (2011). Does It Pay to Be Nice? Personality and Earnings in the United King-
dom. ILR Review, 64, 1020-1038. https://doi.org/10.1177/001979391106400509 

Hii, I. S. H., Ho, P. L., Yap, C. S., & Philip, A. P. (2022). Financial Literacy, Financial Advice, 
and Stock Market Participation: Evidence from Malaysia. Journal of Financial Counsel-
ing and Planning, 33, 243-254. https://doi.org/10.1891/jfcp-2021-0011 

Holmen, M., Holzmeister, F., Kirchler, M., Stefan, M., & Wengström, E. (2021). Economic 
Preferences and Personality Traits among Finance Professionals and the General Popu-
lation. SSRN Electronic Journal. https://doi.org/10.2139/ssrn.3779944 

Jiang, Z., Peng, C., & Yan, H. (2024). Personality Differences and Investment Decision-
making. Journal of Financial Economics, 153, Article ID: 103776.  
https://doi.org/10.1016/j.jfineco.2023.103776 

Judge, T. A., Livingston, B. A., & Hurst, C. (2012). Do Nice Guys—and Gals—Really Finish 
Last? The Joint Effects of Sex and Agreeableness on Income. Journal of Personality and 
Social Psychology, 102, 390-407. https://doi.org/10.1037/a0026021 

Kajonius, P. J., & Carlander, A. (2017). Who Gets Ahead in Life? Personality Traits and 
Childhood Background in Economic Success. Journal of Economic Psychology, 59, 164-
170. https://doi.org/10.1016/j.joep.2017.03.004 

Khandelwal, R., Kolte, A., Veer, N., & Sharma, P. (2022). Compulsive Buying Behaviour of 
Credit Card Users and Affecting Factors Such as Financial Knowledge, Prestige and Re-
tention Time: A Cross-Sectional Research. Vision: The Journal of Business Perspective, 
26, 172-180. https://doi.org/10.1177/0972262920981428 

Lai, C. (2019). Personality Traits and Stock Investment of Individuals. Sustainability, 11, 
Article No. 5474. https://doi.org/10.3390/su11195474 

https://doi.org/10.4236/psych.2025.167048
https://doi.org/10.1515/9783110727692-028
https://doi.org/10.1142/s2282717x2150002x
https://doi.org/10.1007/bf02686907
https://doi.org/10.1016/j.paid.2018.02.025
https://doi.org/10.1037/npe0000155
https://doi.org/10.1016/j.socec.2019.03.002
https://doi.org/10.1037/0033-2909.118.3.392
https://doi.org/10.1016/j.joep.2023.102610
https://doi.org/10.1177/001979391106400509
https://doi.org/10.1891/jfcp-2021-0011
https://doi.org/10.2139/ssrn.3779944
https://doi.org/10.1016/j.jfineco.2023.103776
https://doi.org/10.1037/a0026021
https://doi.org/10.1016/j.joep.2017.03.004
https://doi.org/10.1177/0972262920981428
https://doi.org/10.3390/su11195474


A. Furnham et al. 
 

 

DOI: 10.4236/psych.2025.167048 866 Psychology 
 

MacRae, I., & Furnham, A. (2014). High Potential: How to Spot, Manage and Develop Tal-
ented People at Work (2nd ed.). Bloomsbury. 

MacRae, I., & Furnham, A. (2020). A Psychometric Analysis of the High Potential Trait 
Inventory (HPTI). Psychology, 11, 1125-1140.  
https://doi.org/10.4236/psych.2020.118074 

Maczulskij, T., & Viinikainen, J. (2018). Is Personality Related to Permanent Earnings? Ev-
idence Using a Twin Design. Journal of Economic Psychology, 64, 116-129.  
https://doi.org/10.1016/j.joep.2018.01.001 

Mueller, G., & Plug, E. (2006). Estimating the Effect of Personality on Male and Female 
Earnings. ILR Review, 60, 3-22. https://doi.org/10.1177/001979390606000101 

Ng, T. W. H., Eby, L. T., Sorensen, K. L., & Feldman, D. C. (2005). Predictors of Objective 
and Subjective Career Success: A Meta‐Analysis. Personnel Psychology, 58, 367-408.  
https://doi.org/10.1111/j.1744-6570.2005.00515.x 

Nyhus, E. K., & Pons, E. (2005). The Effects of Personality on Earnings. Journal of Eco-
nomic Psychology, 26, 363-384. https://doi.org/10.1016/j.joep.2004.07.001 

O’brien, R. M. (2007). A Caution Regarding Rules of Thumb for Variance Inflation Factors. 
Quality & Quantity, 41, 673-690. https://doi.org/10.1007/s11135-006-9018-6 

Ohlde, C. D. (1979). Relationship between Self-Esteem and Response Style. Journal of 
Counseling Psychology, 26, 455-458. https://doi.org/10.1037/0022-0167.26.5.455 

R Core Team (2024). R: A Language and Environment for Statistical Computing (Version 
4.4) [Computer Software]. https://cran.r-project.org 

Ripley, B., Venables, W., Bates, D. M., Hornik, K., Gebhardt, A., & Firth, D. (2023). MASS: 
Support Functions and Datasets for Venables and Ripley’s MASS (R Package).  
https://cran.r-project.org/package=MASS 

Salamanca, N., de Grip, A., Fouarge, D., & Montizaan, R. (2020). Locus of Control and 
Investment in Risky Assets. Journal of Economic Behavior & Organization, 177, 548-
568. https://doi.org/10.1016/j.jebo.2020.06.032 

Sedikides, C., & Gregg, A. P. (2008). Self-Enhancement: Food for Thought. Perspectives on 
Psychological Science, 3, 102-116. https://doi.org/10.1111/j.1745-6916.2008.00068.x 

Sesini, G., & Lozza, E. (2023). Understanding Individual Attitude to Money: A Systematic 
Scoping Review and Research Agenda. Collabra: Psychology, 9, Article No. 77305.  
https://doi.org/10.1525/collabra.77305 

Tabachnick, B. G., & Fiddel, L. S. (2013). Using Multivariate Statistics (6th ed.). Pearson. 

Taylor, S. E., & Brown, J. D. (1988). Illusion and Well-Being: A Social Psychological Per-
spective on Mental Health. Psychological Bulletin, 103, 193-210.  
https://doi.org/10.1037/0033-2909.103.2.193 

Teodorescu, A., Furnham, A., & MacRae, I. (2017). Trait Correlates of Success at Work. 
International Journal of Selection and Assessment, 25, 36-42.  
https://doi.org/10.1111/ijsa.12158 

The Jamovi Project (2025). Jamovi (Version 2.6) [Computer Software].  
https://www.jamovi.org 

Treglown, L., Cuppello, S., Darby, J., Bendriem, S., Mackintosh, S., Ballaigues, M. et al. 
(2020). What Makes a Leader? An Investigation into the Relationship between Leader 
Emergence and Effectiveness. Psychology, 11, 1381-1400.  
https://doi.org/10.4236/psych.2020.119089 

Treglown, L., MacRae, I., & Furnham, A. (2020). What Drives Ambition? Personality, Self-
Perceived Leadership Potential, and the “Desire to Be Your Own Boss”. Psychology, 11, 

https://doi.org/10.4236/psych.2025.167048
https://doi.org/10.4236/psych.2020.118074
https://doi.org/10.1016/j.joep.2018.01.001
https://doi.org/10.1177/001979390606000101
https://doi.org/10.1111/j.1744-6570.2005.00515.x
https://doi.org/10.1016/j.joep.2004.07.001
https://doi.org/10.1007/s11135-006-9018-6
https://doi.org/10.1037/0022-0167.26.5.455
https://cran.r-project.org/
https://cran.r-project.org/package=MASS
https://doi.org/10.1016/j.jebo.2020.06.032
https://doi.org/10.1111/j.1745-6916.2008.00068.x
https://doi.org/10.1525/collabra.77305
https://doi.org/10.1037/0033-2909.103.2.193
https://doi.org/10.1111/ijsa.12158
https://www.jamovi.org/
https://doi.org/10.4236/psych.2020.119089


A. Furnham et al. 
 

 

DOI: 10.4236/psych.2025.167048 867 Psychology 
 

624-635. https://doi.org/10.4236/psych.2020.114042 

Vella, M. (2024). The Relationship between the Big Five Personality Traits and Earnings: 
Evidence from a Meta‐Analysis. Bulletin of Economic Research, 76, 685-712.  
https://doi.org/10.1111/boer.12437 

von Stumm, S., Fenton O’Creevy, M., & Furnham, A. (2013). Financial Capability, Money 
Attitudes and Socioeconomic Status: Risks for Experiencing Adverse Financial Events. 
Personality and Individual Differences, 54, 344-349.  
https://doi.org/10.1016/j.paid.2012.09.019 

https://doi.org/10.4236/psych.2025.167048
https://doi.org/10.4236/psych.2020.114042
https://doi.org/10.1111/boer.12437
https://doi.org/10.1016/j.paid.2012.09.019

	Personality and Economic Behaviour
	Abstract
	Keywords
	1. Introduction
	1.1. Personality at Work
	1.2. This Study

	2. Method
	2.1. Participants
	2.2. Materials
	2.3. Procedure

	3. Results
	4. Discussion
	Data Availability
	Registration
	Ethics
	Conflict of interest
	References

