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Article

Despite widespread belief that having money buys happi-
ness, research has consistently shown only a small effect of 
money on happiness in developed countries, such as the 
United States (Diener & Biswas-Diener, 2002; Myers, 2000). 
In fact, placing central importance on materialistic values or 
financial aspirations has been linked to a host of negative 
outcomes, including lower self-esteem and life satisfaction; 
more anxiety, depressive symptoms, and physical health 
problems; and more maladaptive behaviors compared with 
placing relatively less importance on materialism or finan-
cial goals (Dittmar, 2005; Dittmar, Bond, Hurst, & Kasser, 
2014; Kasser, 2002; Kasser, Cohn, Kanner, & Ryan, 2007; 
Kasser et al., 2014; Kasser & Ryan, 1993, 1996; Nickerson, 
Schwarz, Diener, & Kahneman, 2003; Niemiec, Ryan, & 
Deci, 2009; Richins & Dawson, 1992). Not everyone who 
pursues money, however, experiences lowered well-being. 
For whom, then, does the pursuit of financial success lead to 
negative outcomes?

In the present research, we propose that the desire for 
money diminishes well-being when one’s self-worth is 
staked on achieving financial success. Although some lines 
of research suggest that self-esteem is a vital human need 
(Psyzczynski, Greenberg, & Solomon, 2000; Sheldon, 
Elliot, Kim, & Kasser, 2001), other perspectives suggest 
that when people pursue self-esteem, especially contingent 
self-worth, they are likely to feel anxious, stressed, and to 

be hindered from satisfying basic psychological needs 
(Crocker & Park, 2004, 2012; Ryan & Brown, 2003). To 
test these ideas in the financial domain—a domain that is 
highly relevant to everyday life—we developed a measure 
of Financial Contingency of Self-Worth (Financial CSW) 
and examined its unique predictive validity in shaping peo-
ple’s well-being, coping strategies, and spending decisions 
in response to financial stressors.

Motivations for Pursuing Financial 
Success

The pursuit of financial success is typically described in 
terms of materialism or financial aspirations. Materialism 
refers to the importance one places on ownership and acqui-
sition of material goods in achieving desired life goals, such 
as happiness (Belk, 1985; Richins & Dawson, 1992). 
Financial aspirations refer to the degree to which people pur-
sue financial success as a central life goal (Kasser & Ryan, 
1993). People prioritize the pursuit of financial success for 
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various reasons, such as seeking financial security, gaining 
power over others, expressing oneself, or because money is 
presumed to make people happier (Aknin, Norton, & Dunn, 
2009; Belk, 1985; Richins & Dawson, 1992; Srivastava, 
Locke, & Bartol, 2001).

People may also value financial success because it reduces 
personal insecurities (Richins & Dawson, 1992). Along these 
lines, individuals with chronic or situationally activated self-
doubt show increased endorsement of materialistic attitudes 
(Braun & Wicklund, 1989; Chang & Arkin, 2002; Kasser, 
2002). In response to psychological threats, people often 
compensate by valuing extrinsic aspirations (e.g., financial 
goals) over intrinsic aspirations (e.g., personal growth; 
Sheldon & Kasser, 2008). Priming thoughts of death—per-
haps the most extreme form of uncertainty—has been shown 
to heighten materialism as well (Kasser & Sheldon, 2000). 
Although death is a certainty in life, the anticipation and 
details surrounding one’s death are uncertain; people do not 
know the exact date, time, or manner in which they will die.

Feelings of insecurity with significant others may also 
contribute to materialistic pursuits. For example, young 
adults with separated or divorced parents are more likely 
than those from intact families to hold materialistic attitudes 
and show compulsive purchasing tendencies (Rindfleisch, 
Burroughs, & Denton, 1997). Other studies indicate that 
teenagers who place importance on financial success are 
likely to have mothers who demonstrate more controlling 
and less nurturing behaviors (Kasser, Ryan, Zax, & Sameroff, 
1995). In contrast, inducing feelings of security (e.g., via 
peer acceptance) lowers materialism among children and 
adolescents (Chaplin & John, 2007). Together, these findings 
suggest that self-esteem and self-threat may play an impor-
tant role in regulating financial pursuits. Extending these 
ideas, we propose that the pursuit of financial success may be 
tied to contingencies of self-worth (CSWs) for some indi-
viduals (but not for others), with implications for well-being 
and responses to financial threats.

Financial CSW and Consequences of 
Pursuing Financial Success

Two broad categories of well-being have been examined in 
the literature. The study of hedonic well-being examines 
constructs such as happiness, positive and negative affect 
balance, and life satisfaction (Diener, 1984; Diener & Suh, 
1997; Kahneman, Diener, & Schwarz, 1999; Lyubomirsky & 
Lepper, 1999); the study of eudaimonic well-being examines 
constructs related to optimal psychological functioning, such 
as experiencing meaning and purpose in life, and meeting 
basic psychological needs (Rogers, 1961; Ryff, 1989; Ryan 
& Deci, 2000; Steger, 2009).

In the current research, we focused on facets of both 
hedonic and eudaimonic well-being as they relate to Financial 
CSW. In terms of hedonic well-being, we predicted that bas-
ing self-worth on financial success would lead people to 

experience more stress and anxiety due to perceived pres-
sures to succeed (and to avoid failure) in the financial 
domain. In terms of eudaimonic well-being, we predicted 
that basing self-worth on financial success would reduce sat-
isfaction of the basic need for autonomy. Previous research 
suggests that when people strive for financial success, they 
are often motivated by controlled reasons, such as wanting to 
overcome self-doubt, rather than by autonomous or intrinsic 
reasons, such as personal interest (Kasser & Ryan, 1993; 
Sheldon & Kasser, 1995; Sheldon, Ryan, Deci, & Kasser, 
2004; Srivastava et al., 2001).

According to self-determination theory (Ryan & Deci, 
2000), pursuing extrinsic goals, such as financial success, is 
an example of introjected self-regulation in which people are 
motivated to attain rewards (e.g., pride, approval) and avoid 
punishments (e.g., feeling shame, guilt, anxiety; Carver & 
Baird, 1998; Ryan, 1995). People with introjected self-regu-
lation are driven more by a sense of obligation than by free 
will; they feel as if they have to engage in a behavior rather 
than engaging in a behavior because they want to (Deci, 
Eghrari, Patrick, & Leone, 1994). CSW is a prime example 
of introjected self-regulation, in that people seek to boost 
(and avoid drops) in their state self-esteem in domains on 
which their self-worth is staked (Crocker & Wolfe, 2001). 
Accordingly, individuals with Financial CSW feel pressure 
to achieve financial success—to feel good (and avoid feeling 
bad) about themselves. We therefore expected people to 
experience lowered hedonic well-being, in the form of 
increased stress and anxiety, the more they based their self-
worth on financial success.

A similar argument can be made for Financial CSW 
reducing people’s sense of autonomy. Autonomy is consid-
ered to be a fundamental psychological need that enables 
people to thrive and experience optimal well-being (Ryan & 
Deci, 2000). Autonomy is the feeling that one’s actions ema-
nate from one’s own volition; it reflects “self-governance, or 
rule by the self” (Ryan & Deci, 2006, p. 1562). A lack of 
autonomy, on the contrary, is characterized by regulation 
from forces and pressures outside of the self, including 
“external contingencies of reward and punishment” (p. 
1562). We focused specifically on autonomy as an indicator 
of eudaimonic well-being in the present research, because a 
central tenet of CSW theory is that individuals adopt intro-
jected self-regulation in domains on which they base their 
self-worth, which reduces the tendency for autonomous self-
regulation (Crocker & Wolfe, 2001). Due to the perceived 
burden of meeting standards of self-worth in the financial 
domain, we expected people with Financial CSW to experi-
ence lowered eudaimonic well-being in the form of feeling 
less autonomy and control over their lives.

In addition, we expected that individuals who based their 
self-worth on financial success would make more financially 
based social comparisons, experience more financial hassles, 
and show more self-protective responses in the face of finan-
cial threats. Regarding financial social comparisons, people 
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tend to compare themselves with others to determine where 
they stand on valued traits and attributes (Festinger, 1954). 
Domains that are highly relevant to oneself elicit more social 
comparisons than domains that are less personally relevant 
(Tesser, 1988). For example, if a person considers academic 
competence to be an important part of his or her self-concept, 
then when a close other performs well academically, the indi-
vidual might feel worse about himself or herself in compari-
son. In contrast, if academics is not a domain that is highly 
relevant to oneself, then a close other’s superior academic 
performance should not lead to feelings of threat and low-
ered self-evaluations. We therefore predicted that individuals 
who strongly based their self-worth on financial success 
would be the ones most likely to compare their financial sta-
tus with others, perhaps to monitor how well they are meet-
ing standards of financial success relative to others.

In addition to financial comparisons, we expected indi-
viduals with Financial CSW to experience more financial 
hassles in everyday life. People tend to experience more 
emotional ups and downs in response to events that occur in 
domains of contingency. For example, college students who 
strongly based their self-worth on academics showed greater 
drops in their state self-esteem on days when they received 
worse-than-expected exam and paper grades (Crocker, 
Karpinski, Quinn, & Chase, 2003). Another study found that 
college seniors who based their self-worth on academics 
showed greater fluctuations in their state self-esteem as a 
function of acceptances and rejections from graduate pro-
grams (Crocker, Sommers, & Luhtanen, 2002).

Effects of CSWs have been demonstrated in other domains 
as well. Participants who based their self-worth on others’ 
approval and received negative feedback about their likeabil-
ity showed lower state self-esteem, less positive affect, and 
more negative affect than those who based their self-worth 
less in this domain (Park & Crocker, 2008). Other studies 
have shown that when negative relationship events occur, 
those with Relationship CSW experience more negative 
emotions, which in turn predicts greater fluctuations in their 
self-esteem (Knee, Canevello, Bush, & Cook, 2008). 
Furthermore, individuals who experienced a recent romantic 
breakup reported greater emotional distress and obsessive 
pursuit of their ex-partners the more they based their self-
worth on being in a relationship (Park, Sanchez, & 
Brynildsen, 2011). Thus, the extant literature suggests that 
when self-worth is staked in a domain, people are more 
impacted by events that occur in the domain and react in 
ways to alleviate distress and to protect their self-esteem 
from further threat (Park & Crocker, 2013).

One way that individuals can protect self-esteem follow-
ing self-threat is to disengage from the domain of threat 
(Major & Schmader, 1998; Major, Spencer, Schmader, 
Wolfe, & Crocker, 1998; Nussbaum & Steele, 2007; 
Schmader, Major, & Gramzow, 2001). Given that negative 
events tend to have a greater impact on the self than positive 
events (Baumeister, Bratslavsky, Finkenauer, & Vohs, 2001), 

the motive for self-protection might be amplified for those 
who experience threat in a domain in which they base their 
self-worth. We therefore predicted that individuals who 
strongly base their self-worth on financial success would be 
the ones most likely to disengage from a financial threat to 
protect their self-esteem. In contrast, individuals whose self-
worth is less invested in the financial domain should be less 
likely to disengage from a financial threat, presumably 
because they are less concerned about protecting their self-
esteem in this domain.

Self-protective responses are also relevant in situations 
that involve decision making. Indeed, people engage in 
motivated decision making by considering how to both 
maximize positive outcomes and avoid choices that might 
lead to failure or disappointment (Larrick, 1993). In gen-
eral, people seek to maintain a positive self-image when 
they make decisions (Baumeister, Tice, & Hutton, 1989; 
Tesser, 1988). In particular, however, those who are most 
vulnerable to self-threats often act in ways to protect them-
selves from unfavorable consequences resulting from their 
decisions. For example, people with low self-esteem are 
hesitant to take risks, engage in new activities, and are more 
motivated than those with high self-esteem to make deci-
sions that reduce the possibility of regret (Josephs, Larrick, 
Steele, & Nisbett, 1992).

Such findings suggest that when people are concerned 
about protecting self-esteem, which is likely the case follow-
ing a threat to a domain of contingent self-worth, they may 
decrease pursuit of outcomes in that domain to avoid further 
loss. Given that people with high Financial CSW are expected 
to be the most affected by financial threats, we predict that 
those who base their self-worth on financial success may 
show more self-protective responses—in terms of being less 
likely to make extravagant spending decisions—following a 
financial threat.

Overview of Current Research

Whereas past research focused on the downsides of possess-
ing materialistic values and financial aspirations (Dittmar 
et al., 2014; Kasser and Ryan, 1993, 1996; Niemiec et al., 
2009), the present research is the first to empirically test the 
idea that basing self-worth on financial success is what leads 
some individuals, more than others, to experience dimin-
ished well-being and self-protective responses to financial 
threats. Six studies were conducted to test these ideas. In the 
first set of studies, we developed and validated a measure of 
Financial CSW, and examined its convergent, discriminant, 
and unique predictive ability in shaping outcomes associ-
ated with well-being. We tested these ideas in both a college 
sample (Studies 1a-1b) and a national sample that varied in 
age and socioeconomic status (Study 1c). Study 2 examined 
the effects of Financial CSW on people’s momentary feel-
ings of autonomy, perceptions of financial stressors, and 
coping responses to a situationally induced financial (vs. 
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academic) threat. Study 3 tested whether the satiation of 
self-esteem concerns, via self-affirmation, would reduce the 
predicted difference in feelings of autonomy between the 
financial and academic threat conditions for people who 
strongly staked their self-worth on financial success. Finally, 
Study 4 examined whether participants with higher Financial 
CSW become more cautious and self-protective in their 
extravagant spending decisions in response to a financial 
(vs. health) threat.

To examine the unique predictive validity of Financial 
CSW, we controlled for personality variables that were 
expected to be related to Financial CSW, such as trait self-
esteem and other CSWs (Studies 1a and 1c), as well as 
financially relevant constructs, including financial status, 
materialism, financial goals (Studies 1a, 1c, 2, and 3), and 
economic hardship (Study 1c). To further test the idea that 
Financial CSW shapes responses to threat in specific 
domains of contingency, we compared a financial threat 
condition with an academic (Studies 2 and 3) and health 
(Study 4) threat condition.

Study 1a: Development and Validation 
of Financial CSW

The purpose of Study 1a was to develop and validate a mea-
sure of Financial CSW, and to examine its relation to person-
ality constructs, financial variables and outcomes, and 
feelings of autonomy. Financial CSW is conceptualized as an 
external, conditional source of self-esteem in which feelings 
of personal worth and value depend on one’s ability to 
achieve financial success. Based on this definition, we 
expected Financial CSW to be positively related to other 
CSWs that depend on external validation (e.g., others’ 
approval, appearance), and negatively related or unrelated to 
CSWs that rely less on external validation (e.g., virtue). 
Negative associations have been documented between exter-
nal CSWs and trait self-esteem (Crocker, Luhtanen, Cooper, 
& Bouvrette, 2003), so we expected Financial CSW to be 
related to lower trait self-esteem as well.

Given our focus on the financial domain, we also 
expected Financial CSW to be positively related to con-
structs reflecting preoccupation with money, such as materi-
alism and financial aspirations. From the perspective of 
CSW theory, Financial CSW reflects a desire to attain finan-
cial success as a basis of self-esteem. Although Financial 
CSW should be positively related to materialism and finan-
cial aspirations (due to its shared focus on financial suc-
cess), we expected Financial CSW to predict the outcomes 
of interest independent of these constructs. Furthermore, 
based on the ideas presented earlier, we expected that indi-
viduals who strongly based their self-worth on financial 
success would be more likely to make financially based 
social comparisons with others, experience more financial 
hassles, and feel less autonomy than those who based their 
self-worth less on financial success.

Method

Participants and procedure.  A total of 349 undergraduates 
(128 men; M

age
 = 20.02, SD = 8.81) from the introductory 

psychology subject pool at the University at Buffalo partici-
pated in a “Study of College Experiences” in exchange for 
partial course credit. Given that a minimum of 300 cases are 
recommended when conducting factor analysis (Tabachnick 
& Fidell, 1996; VanVoorhis & Morgan, 2007), we sought to 
recruit at least 300 participants for the present study. Upon 
arrival at the lab, participants were seated at private cubicles 
and instructed to complete a series of computerized ques-
tionnaires that included the Financial CSW scale, personality 
measures, questionnaires related to financial outcomes and 
feelings of autonomy, and demographic information. Partici-
pants were then debriefed and dismissed.

Materials
Financial CSW.  Participants responded to five items that 

were developed to assess how much individuals base their 
self-esteem on financial success on a scale from 1 (strongly 
disagree) to 7 (strongly agree). Wording of the items was 
modeled after existing CSW scales. Table 1 presents the 
scale items and descriptive statistics.

Other CSWs.  Using the same response scale, participants 
completed four 5-item subscales of the CSW scale (Crocker, 
Luhtanen et  al., 2003): Appearance (e.g., “When I think I 
look attractive, I feel good about myself”; α = .80); Others’ 
Approval (e.g., “I don’t care what other people think of me,” 
reversed; α = .80); Academic Competence (e.g., “My self-
esteem is influenced by my academic performance”; α = 
.70); and Virtue (e.g., “My self-esteem would suffer if I did 
something unethical”; α = .80).

Self-esteem.  Trait self-esteem was assessed with the 
10-item Rosenberg (1965) Self-Esteem Scale (e.g., “On 
the whole, I am satisfied with myself”) on a scale from 1 
(strongly disagree) to 7 (strongly agree), α = .89.

Materialism.  Materialism was assessed with the Mate-
rial Values Scale (MVS; Richins, 2004) on a scale from 1 
(strongly disagree) to 7 (strongly agree). The MVS assesses 
the use of possessions to judge the success of self and oth-
ers (e.g., “I admire people who own expensive homes, 
cars, and clothes”), the centrality of possessions in one’s 
life (e.g., “I put less emphasis on material things than most 
people I know,” reversed), and the belief that possessions 
lead to happiness (e.g., “I’d be happier if I could afford to 
buy more things”). Because we were interested in overall 
materialism, we computed an average materialism score 
across all items (15 items, α = .85).

Financial goals.  Participants rated the importance of life 
goals as assessed by the Aspirations Index (Grouzet et  al., 
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2005) on a scale from 1 (not at all important) to 9 (extremely 
important). The domains were as follows: Financial Goals 
(e.g., “I will be financially successful,” four items, α = .80), 
Image Goals (e.g., “People will often comment on how 
attractive I look,” five items, α = .79), Popularity Goals (e.g., 
“I will be admired by many people, three items, α = .68), 
Affiliation Goals (e.g., “I will express my love for special 
people,” five items, α = .88), Community Goals (e.g., “I will 
help the world become a better place,” three items, α = .74), 
and Health Goals (e.g., “I will be physically healthy,” four 
items, α = .83). As recommended by Grouzet et al. (2005), 
we computed mean-corrected subscale scores to assess the 
centrality of financial goals relative to other aspirations; spe-
cifically, we subtracted participants’ grand mean (i.e., impor-
tance ratings averaged across all domains) from participants’ 
particular aspiration scores (i.e., financial goals).

Financial social comparisons.  To assess the frequency with 
which participants engaged in financial social comparisons, 
they reported how often in the past 3 months they compared 
their financial status with others from 1 (virtually never) to 6 
(several times a day).

Financial hassles.  Participants completed a short form of 
the Survey of Recent Life Experiences (Kohn & MacDon-
ald, 1992), which assesses hassles in various life domains. 
Of particular interest were the financial hassle items (e.g., 
“financial burdens”; “financial conflicts with family mem-
bers”; six items, α = .78). Participants reported how much 
each experience had been a part of their life over the past 
month on a scale from 1 (not at all part of my life) to 4 (very 
much part of my life).

Autonomy.  Participants completed the seven-item 
Autonomy subscale of the Basic Psychological Needs Scale 
(“Basic Psychological Needs Scale, ” n.d.), which measures 
the extent to which people feel like they are the source of 
their actions (e.g., “I feel like I am free to decide for myself 

how to life my life”; “I feel pressured in my life”; reversed; 
α = .63). Participants reported how true each item was to 
them on a scale from 1 (not at all true) to 7 (very true).

Demographics.1  Participants reported their gender, age, 
and self-rated financial status: “In your overall estimation, 
how financially well-off are you now?” using the scale 1 
(much less well-off than most people); 2 (somewhat less 
well-off than most people); 3 (as well-off as most people); 4 
(somewhat better-off than most people); 5 (much better-off 
than most people; M = 3.11, SD = 1.03).

Results and Discussion

We first conducted an exploratory factor analysis to examine 
the factor structure of the five-item Financial CSW scale. 
Results revealed a single factor with an eigenvalue of 2.50 
that accounted for 49.92% of the variance (see Table 1 for 
factor loadings). Financial CSW was not significantly related 
to gender or age, ps > .10. Next, we examined descriptive 
statistics and zero-order correlations among the variables 
(see Table 2). As predicted, Financial CSW was positively 
related to external CSWs (i.e., Others’ Approval, Appearance, 
Academics), unrelated to internal CSW (i.e., Virtue), nega-
tively related to trait self-esteem, and positively related to 
materialism and financial goals.

Next, to examine the distinctiveness of Financial CSW 
from other CSWs (i.e., Approval, Appearance, Academics, 
and Virtue), we conducted an exploratory factor analysis on 
all of the CSW items, with principal axis factoring and an 
oblique geomin rotation. The first 10 eigenvalues were 
5.48, 3.95, 2.46, 2.10, 1.35, 1.04, 1.00, 0.83, 0.72, and 0.67. 
An inspection of the scree plot and interpretability of factor 
solutions suggested that a five-factor solution was the best 
fit to the data (standardized factor loadings available from 
authors upon request). The five-factor solution corre-
sponded to the five included CSWs, and the Financial CSW 
items had strong and significant primary loadings on their 
factor (.45-.87). Cross-loadings for Financial CSW items 
were generally of negligible magnitude (range = |.01|-|.37|; 
M = 0.07; 19 of 20 cross-loadings <.20), and correlations of 
the Financial CSW factor with the other CSW factors were 
relatively small (rs = −.01-.31). Overall, these analyses 
suggest that Financial CSW is structurally distinct from the 
other CSWs considered here.

For our primary analyses, we conducted a series of hier-
archical regression analyses to test whether Financial CSW 
uniquely predicted financial outcomes and basic psycho-
logical need satisfaction (i.e., autonomy). At Step 1, we 
entered centered Financial CSW scores; at Step 2, we 
entered centered scores of self-rated financial status, trait 
self-esteem, materialism, financial goals, and other CSWs 
to determine whether the relationship between Financial 
CSW and the dependent measures remained significant 
after controlling for all other variables.

Table 1.  Psychometric Properties of the Financial CSW Scale 
(Study 1a; N = 349).

Item Factor loading

1. �My self-esteem is influenced by how much 
money I make.

.84

2. �My self-esteem depends on having a lot of 
money.

.77

3. �I feel bad about myself when I feel like I don’t 
make enough money.

.71

4. �My opinion of myself isn’t tied to how much 
money I make (reversed).

.60

5. �I feel better about myself when I am on top 
of my finances.

.48

Note. CSW = contingency of self-worth. M = 4.04; SD = 1.02; maximum = 
1; minimum = 7; α = .75.
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Financial social comparisons.  Table 3 presents the results for 
financial social comparisons and all other dependent mea-
sures from Study 1a. Consistent with hypotheses, the more 
participants based their self-worth on financial success, the 
more frequently they compared their financial status with 
others. Having materialistic values also predicted making 
more financial social comparisons, but Financial CSW pre-
dicted this outcome even after controlling for materialism 
and all other variables.

Financial hassles.  As predicted, the more participants based 
their self-worth on financial success, the more financial has-
sles they reported experiencing over the past month even 
after controlling for all other variables. Having materialistic 
values also predicted more financial hassles, as did basing 
self-worth on virtue. In contrast, participants with higher 
financial status and trait self-esteem experienced fewer 
financial hassles.

Autonomy.  As expected, basing self-worth on financial suc-
cess predicted less feelings of autonomy even after control-
ling for all other variables. Financial goals and basing 
self-worth on others’ approval also predicted less autonomy; 
higher self-esteem predicted greater feelings of autonomy.

Study 1a confirmed that the Financial CSW scale is a reli-
able, distinct measure that assesses the degree to which indi-
viduals base their self-worth on financial success. Results of 
a factor analysis indicated that the Financial CSW items 
loaded onto a single factor. Supporting convergent and dis-
criminant validity, Financial CSW was positively related to 
external CSWs (i.e., other’s Approval, Appearance, 
Academics), unrelated to internal CSW (i.e., Virtue), and 
negatively related to trait self-esteem. Financial CSW was 
positively related to materialism and financial goals but was 
not redundant with these constructs. Indeed, even after con-
trolling for all of these variables, participants who based 
their self-worth on financial success made more financial 

social comparisons, experienced more financial hassles, and 
felt less autonomy than those who based their self-worth less 
on financial success.

Participants with more materialistic values also reported 
making more financial social comparisons and experiencing 
financial hassles. Those with higher trait self-esteem reported 
greater autonomy, consistent with previous research (Ryan & 
Deci, 2000); those who placed importance on financial goals 
also reported less need satisfaction, consistent with prior 
research (Dittmar et al., 2014; Kasser et al., 2014). Higher 
financial status predicted fewer financial hassles; lower self-
esteem predicted more financial hassles. Finally, basing self-
worth on others’ approval predicted less autonomy, consistent 
with the idea that introjected self-regulation that relies on 
external validation leads to feeling pressured (Deci & Ryan, 
1995). Interestingly, basing self-worth on virtue predicted 
more financial hassles. Perhaps people who derive self-worth 
from being virtuous feel pressured in situations that involve 
following moral or ethical principles, which could involve 
financial situations (e.g., ensuring that others pay back 
money that is owed). In sum, even after controlling for a host 
of variables, higher Financial CSW predicted making more 
financial social comparisons, experiencing more financial 
hassles, and feeling less autonomy in life.

Study 1b: Test–Retest Reliability

To examine the test–retest reliability of the Financial CSW 
scale, we collected responses to this scale (five items, α = 
.80; M = 4.21, SD = 0.89) from a separate group of 1,309 
undergraduate students (679 men, M

age
 = 18.97, SD = 1.89) 

from the University at Buffalo introductory psychology sub-
ject pool. Participants completed the scale as part of a larger 
survey at the beginning of the semester. Approximately 5 to 
6 weeks later, a random subset of participants (N = 147; 64 
men; M

age
 = 18.83, SD = 1.07) who completed the initial sur-

vey came to the lab and completed the Financial CSW scale 

Table 2.  Zero-Order Correlations Among Variables (Study 1a, College Sample).

M SD 1 2 3 4 5 6 7 8 9 10 11 12

  1.	 Financial CSW 4.04 1.02 —  
  2.	 Self-rated financial status 3.11 1.03 .03 —  
  3.	 Self-esteem 4.71 0.90 −.10* .15** —  
  4.	 Materialism 3.94 0.89 .56*** .09 −.11* —  
  5.	 Financial goals 6.17 0.92 .34*** .13* .11* .55*** —  
  6.	 Appearance CSW 4.75 1.07 .30*** .09 −.23*** .37*** .19** —  
  7.	 Others’ Approval CSW 3.82 1.18 .19*** .10 −.30*** .19*** .07 .51*** —  
  8.	 Academic CSW 5.43 0.80 .15** .00 .06 .07 .07 .30*** .17** —  
  9.	 Virtue CSW 4.91 1.03 .01 .04 .08 −.18** −.14** .05 .12* .36*** —  
10.	 Financial comparisons 2.73 1.31 .36*** .05 −.12* .38*** .25*** .21*** .07 .06 .02 —  
11.	 Financial hassles 1.58 0.54 .23*** −.30*** −.28*** .22*** .03 .07 .02 .03 .03 .26*** —  
12.	 Autonomy 4.98 0.78 −.27*** .06 .48*** −.20*** .02 −.13* −.26*** .02 −.01 −.20*** −.31*** —

Note. CSW = contingency of self-worth.
*p < .05. **p < .01. ***p < .001.
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again as part of an unrelated study. The sample was 51% 
White, 35% Asian, 4% Black, 7% Hispanic, and 3% Other. 
Participants reported a mean score of 3.18 (SD = 0.95) in 
terms of how financially well-off they thought they were 
using the same response scale as in Study 1a. Similar to 
Study 1a, a factor analysis of the items revealed a single fac-
tor with an eigenvalue of 2.28 that explained 45.56% of the 
variance. The reliability of the scale was acceptable (α = .68) 
as was the test–retest reliability between the two time points 
(r = .67, p < .001).

Study 1c: Financial CSW in a 
Nationwide Sample

Whereas Studies 1a and 1b examined Financial CSW in a 
college sample, Study 1c examined the reliability and pre-
dictive validity of Financial CSW in a national sample that 
varied in age and socioeconomic status. In addition, 
whereas Study 1a used an exploratory factor analysis to 
test the distinctiveness of Financial CSWs from other 
CSWs, we sought to replicate and extend these findings by 
using confirmatory factor analysis (CFA) with a more 
comprehensive set of CSWs (see supplemental materials 
online for results of CFA).

Participants and Procedure

A total of 389 individuals from the United States were 
recruited for a “Study of Attitudes and Behaviors” via 
Amazon’s Mechanical Turk (MTurk), a website that col-
lects data from a national pool of participants (Buhrmester, 
Kwang, & Gosling, 2011). Participants received US$.50 
compensation for completing the survey. Nineteen partici-
pants were excluded from analyses because they failed one 
or both of the attention checks,2 leaving a final sample of 
370 participants (152 men, 216 women; two other) ranging 
from 18 to 76 years old (M

age
 = 36.69, SD = 14.06), and 

was 79% White, 7% Asian, 8% Black, 4% Hispanic, and 
2% Other.

As part of a larger survey, participants completed the same 
items as in Study 1a, as well as additional measures. The pri-
mary measures were as follows: the Financial CSW scale (five 
items, α = .87); the full CSW scale, which consists of five 
items per subscale (Appearance, α = .86; Other’s Approval, 
α = .84; Academics, α = .86; Virtue, α = .87; Religious Faith, 
α = .97; Family Support, α = .85; Competition, α = .89); the 
Rosenberg Self-Esteem scale (10 items, α = .93); the MVS (18 
items, α = .93); and subscales from the Aspirations Index that 
assessed Financial Goals (four items, α = .85), Image Goals 
(five items, α = .87), Popularity Goals (three items, α = .79), 

Table 3.  Results of Hierarchical Regression Analyses Predicting Dependent Measures (Study 1a, College Sample).

Financial social comparisons Financial hassles Autonomy

 
β at Step 1; Step 2

95% CI
β at Step 1; Step 2

95% CI
β at Step 1; Step 2

95% CI

Financial CSW  .36***; .21**
[0.34, 0.60]; [0.12, 0.43]

.23***; .13*
[0.07, 0.18]; [0.00, 0.13]

−.26***, −.17**
[−0.28, −0.12]; [−0.21, −0.04]

Self-rated financial status .03
[−0.09, 0.17]

−.28***
[−0.20, −0.10]

.01
[−0.06, 0.08]

Self-esteem −.09
[−0.28, 0.02]

−.24***
[−0.21, −0.08]

.43***
[0.29, 0.46]

Materialism .25**
[0.16, 0.57]

.21**
[0.05, 0.21]

.02
[–0.09, 0.13]

Financial goals −.01
[−0.19, 0.17]

−.02
[−0.08, 0.06]

−.19**
[−0.26, −0.07]

Appearance CSW .08
[−0.06, 0.26]

−.03
[−0.08, 0.05]

.07
[−0.04, 0.13]

Others’ Approval CSW −.09
[−0.23, 0.03]

−.09
[−0.09, 0.01]

−.15**
[−0.17, −0.03]

Academic CSW −.02
[−0.22, 0.15]

−.01
[−0.08, 0.07]

.03
[−0.07, 0.13]

Virtue CSW .08
[−0.03, 0.25]

.11*
[0.00, 0.12]

−.09
[−0.14, 0.01]

   
  Step 1: R2 = .131

F(1, 340) = 51.23***
Step 1 R2 = .052,

F(1, 340) = 18.73***
Step 1 R2 = .069,

F(1, 340) = 25.18***
  Step 2: ΔR2 = .059,

ΔF(8, 332) = 3.02**
Step 2: ΔR2 = .172,

ΔF(8, 332) = 9.20***
Step 2: ΔR2 = .251,

ΔF(8, 332) = 15.33***

Note. All βs in tables reflect standardized coefficients. CSW = contingency of self-worth; CI = confidence interval.
*p < .05. **p < .01. ***p < .001.
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Affiliation Goals (five items, α = .83), Community Goals 
(three items, α = .81), and Self-Acceptance Goals (seven 
items, α = .84). As in Study 1a, we computed mean-corrected 
subscale scores to assess the centrality of financial goals rela-
tive to other aspirations by subtracting participants’ grand 
mean (i.e., importance ratings averaged across all domains) 
from participants’ financial aspiration score.

Participants reported their gender, age, ethnicity, and 
responded to items from the MacArthur Network 
Sociodemographic Questionnaire that assessed educational 
attainment (i.e., “What is the highest educational degree you 
have earned?”) and their annual salary (i.e., “How much did 
you earn, before taxes and other deductions, during the past 12 
months?”). Approximately 55% of the sample had a bache-
lor’s degree or higher. Salaries ranged from less than US$5,000 
(15% of the sample) to US$150,000 or greater (0.5% of the 
sample); the median salary was US$25,000 to US$34,999.

Using the same scale as in Study 1a, participants reported 
how financially well-off they thought they were (M = 2.47, 
SD = 1.08). To assess economic hardship, participants com-
pleted the Economic Pressures Index (Conger, Rueter, & 
Elder, 1999), which assesses one’s ability to meet basic 
material needs and financial obligations (e.g., “I have enough 
money to meet my expenses,” reversed; “I have had money 
left over at the end of the month,” reversed; three items, α = 
.80) on a scale from 1 (strongly disagree) to 5 (strongly 
agree). Higher values indicate greater economic hardship or 
financial constraints.

For the dependent measures, we used similar items and 
response scales as in Study 1a to assess participants’ (a) ten-
dency to make financial social comparisons, (b) frequency of 
financial hassles experienced in the past month (six items, α = 
.79), and (c) satisfaction of the basic need for autonomy (seven 
items, α = .78). In addition, we measured anxiety using the 
Beck Anxiety Inventory (Beck, Epstein, Brown, & Steer, 
1988), which assesses common symptoms of anxiety over the 
past month on a scale from 0 (not at all) to 3 (severely—it both-
ered me a lot). Items included the following: “unable to relax,” 
“heart pounding/racing,” and “difficulty in breathing” (21 
items, α = .96). We also assessed perceived financial stress by 
adapting Cohen, Kamarck, and Mermelstein’s (1983) Perceived 
Stress Scale to assess feelings of stress in the financial domain. 
Participants reported how often they thought or felt a certain 
way over the last month on a scale from 0 (never) to 4 (very 
often). Items included the following: “In the last month, how 
often have you felt that you were unable to control a money-
related issue in your life?” “How often have you felt nervous 
and stressed about your financial situation?” and “How often 
have you found that you could not cope with all the things that 
you had to do in the realm of finances?” (10 items, α = .93).

Results and Discussion

As in the previous studies, we conducted a factor analysis to 
determine the factor structure of the Financial CSW scale. 

Consistent with past findings, a single factor solution 
emerged with an eigenvalue of 3.13 that explained 66% of 
the variance. Financial CSW was unrelated to gender (r = 
−.03, p = .32) and salary (r = .02, p = .72), but was nega-
tively related to age (r = −.24, p = .001), positively related 
to economic hardship (r = .14, p = .007), and marginally 
related to educational attainment (r = .09, p = .08). As in 
Study 1a, basing self-worth on financial success was unre-
lated to self-rated financial status and positively related to 
external CSWs (i.e., appearance, others’ approval, academ-
ics, competition), materialistic values, and financial goals. 
Financial CSW was also related to lower trait self-esteem 
and was unrelated to internal sources of self-worth (i.e., vir-
tue, religious faith; see Table 4).

For our primary analyses, we conducted a series of hierar-
chical regression analyses in which centered Financial CSW 
scores were entered at Step 1, and centered scores of self-
rated financial status, economic hardship, self-esteem, mate-
rialism, financial goals, and all other CSWs were entered at 
Step 2. Given that age was related to Financial CSW, we also 
controlled for this variable in the analyses. Table 5 presents 
the results for all dependent measures. Replicating Study 1a, 
participants who based their self-worth on financial success 
were more likely to make financial social comparisons with 
others, experience more financial hassles, and feel less 
autonomy than those with lower Financial CSW. Results 
remained even after controlling for participants’ age, self-
rated financial status, economic hardship, self-esteem, mate-
rialism, financial goals, and all other CSWs. Furthermore, 
participants experienced greater symptoms of anxiety and 
perceived financial stress the more they based their self-
worth on financial success. Overall, the results of Studies 1a 
to 1c demonstrate that the Financial CSW scale is internally 
reliable, has good convergent and discriminant validity, 
acceptable test–retest reliability, and predictive validity in 
both a college and nationwide sample. The next set of studies 
examine whether Financial CSW uniquely shapes people’s 
responses to financial threats.

Study 2

One of the key findings of Studies 1a and 1c is that people 
who base their self-worth on financial success experience 
less autonomy in their lives. In Study 2, we sought to demon-
strate experimentally that financial insecurity affects peo-
ple’s momentary feelings of autonomy and coping responses. 
Specifically, we predicted that individuals with Financial 
CSW would show lower autonomy after experiencing a 
financial threat versus a threat in another domain. These indi-
viduals were also expected to adopt more disengagement 
strategies to cope with their financial problems as a way to 
protect their self-esteem from further loss. Although disen-
gaging may help individuals avoid further feelings of threat, 
doing so could hinder them from addressing their financial 
problems in more active, problem-focused ways.

https://www.researchgate.net/publication/313700974_An_inventory_for_measuring_clinical_anxiety_Psychometric_properties?el=1_x_8&enrichId=rgreq-98b3286c3908074bb7e26c8534f4e3c5-XXX&enrichSource=Y292ZXJQYWdlOzMxMzg5NzIwMjtBUzo0ODA2MTg1NjA2NTk0NTdAMTQ5MTU5OTgwMjI2Nw==
https://www.researchgate.net/publication/313700974_An_inventory_for_measuring_clinical_anxiety_Psychometric_properties?el=1_x_8&enrichId=rgreq-98b3286c3908074bb7e26c8534f4e3c5-XXX&enrichSource=Y292ZXJQYWdlOzMxMzg5NzIwMjtBUzo0ODA2MTg1NjA2NTk0NTdAMTQ5MTU5OTgwMjI2Nw==
https://www.researchgate.net/publication/13315862_Couple_resilience_to_economic_pressure?el=1_x_8&enrichId=rgreq-98b3286c3908074bb7e26c8534f4e3c5-XXX&enrichSource=Y292ZXJQYWdlOzMxMzg5NzIwMjtBUzo0ODA2MTg1NjA2NTk0NTdAMTQ5MTU5OTgwMjI2Nw==
https://www.researchgate.net/publication/13315862_Couple_resilience_to_economic_pressure?el=1_x_8&enrichId=rgreq-98b3286c3908074bb7e26c8534f4e3c5-XXX&enrichSource=Y292ZXJQYWdlOzMxMzg5NzIwMjtBUzo0ODA2MTg1NjA2NTk0NTdAMTQ5MTU5OTgwMjI2Nw==
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We also examined whether participants with higher 
Financial CSW perceived financial stressors differently 
than those with lower Financial CSW. All participants in 
the financial threat condition were asked to write about an 
aspect of their financial situation they felt insecure about. 
However, we expected those with higher Financial CSW to 
express more negative affect in writing about financial 
stressors, because their self-worth depends on financial 
success, whereas this is not the case for those with lower 
Financial CSW.

Method

Participants and procedure.  A total of 208 college students 
(106 men; M

age
 = 19.56, SD = 2.05) from the University at 

Buffalo introductory psychology subject pool participated in 
a “Study of Attitudes and Behavior” in exchange for partial 
course credit. The sample was 26% White, 62% Asian, 6% 

Black, 5% Hispanic, and 1% Other. Given that we expected 
to find a two-way interaction between Financial CSW and 
Threat Condition, we sought to recruit at least 40 participants 
per cell, which would be sufficient to detect a medium to 
large effect size with 80% power (Cohen, 1988; VanVoorhis 
& Morgan, 2007).

A few weeks before the lab session, participants com-
pleted an online questionnaire that included the Financial 
CSW scale. A few weeks later, participants came to the lab 
and were told that they would be participating in a study 
about “individual differences and cognitive processes.” 
Next, they were randomly assigned to write about an aspect 
of their financial situation or academic performance that they 
felt dissatisfied with. Afterward, they completed a measure 
of state autonomy and reported what coping strategies they 
would use in response to the financial or academic problem 
they had written about earlier. Participants then completed 
questionnaires assessing their financial goals, materialism, 

Table 5.  Results of Hierarchical Regression Analyses Predicting Dependent Measures (Study 1c, National Sample).

Financial social 
comparisons Financial hassles Autonomy Anxiety symptoms

Perceived financial 
stress

 
Step 1; Step 2

95% CI
Step 1; Step 2

95% CI
Step 1; Step 2

95% CI
Step 1; Step 2

95% CI
Step 1; Step 2

95% CI

Financial CSW .45***; .24***
[0.33, 0.50]; [0.10, 0.34]

.33***; .22***
[0.12, 0.21]; [0.05, 0.16]

−.37***; −.12*
[−0.37, −0.22]; [−0.19, −0.00]

.32***; .18**
[0.11, 0.21]; [0.02, 0.16]

.39***; .20***
[0.22, 0.36]; [0.08, 0.22]

Age −.14**
[−0.02, −0.00]

−.08
[−0.01, 0.00]

.05
[−0.00, 0.01]

−.16**
[−0.01, −0.00]

−.10**
[−0.01, −0.00]

Self-rated 
financial status

−.03
[−0.15, 0.09]

−.10
[−0.11, −0.00]

.01
[−0.08, 0.11]

.00
[−0.06, 0.07]

−.24***
[−0.28, −0.14]

Self-esteem −.12*
[−0.22, −0.01]

−.14**
[−0.12, −0.03]

.48***
[0.32, 0.48]

−.35*
[−0.24, −0.13]

−.23***
[−0.23, −0.11]

Materialism .10
[−0.04, 0.25]

.07
[−0.02, 0.11]

−.04
[−0.16, 0.07]

−.04
[−0.10, 0.05]

−.03
[−0.11, 0.06]

Financial goals −.02
[−0.13, 0.10]

.02
[–0.04, 0.06]

−.09
[−0.15, 0.02]

−.06
[−0.09, 0.03]

.05
[−0.03, 0.10]

Appearance 
CSW

.05
[−0.07, 0.16]

−.06
[−0.08, 0.02]

.09
[−0.01, 0.16]

.08
[−0.02, 0.10]

.01
[−0.06, 0.07]

Others’ 
Approval CSW

−.02
[−0.12, 0.08]

−.09
[−0.09, 0.00]

−.06
[−0.13, 0.03]

−.11*
[−0.11, 0.00]

−.11**
[−0.13, −0.02]

Academic CSW −.03
[−0.15, 0.09]

.00
[−0.05, 0.06]

−.00
[−0.09, 0.09]

−.04
[−0.09, 0.04]

.04
[−0.04, 0.10]

Virtue CSW .06
[−0.05, 0.18]

.05
[−0.02, 0.09]

.04
[−0.06, 0.13]

.07
[−0.02, 0.11]

.11**
[0.02, 0.16]

Religious Faith 
CSW

−.02
[−0.06, 0.04]

.12**
[0.01, 0.06]

.04
[−0.02, 0.06]

.05
[−0.01, 0.04]

.05
[−0.01, 0.05]

Family Support 
CSW

.07
[−0.04, 0.17]

−.13**
[−0.12, −0.02]

.06
[−0.02, 0.06]

−.03
[−0.08, 0.04]

.00
[−0.06, 0.06]

Competition 
CSW

.09
[−0.03, 0.20]

.02
[−0.04, 0.06]

−.02
[−0.10, 0.07]

.06
[−0.03, 0.09]

.04
[−0.03, 0.10]

Economic 
hardship

.11
[−0.00, 0.28]

.43***
[0.23, 0.36]

−.06
[−0.18, 0.04]

.20***
[0.06, 0.22]

.42***
[0.34, 0.51]

   
  Step 1 R2 = .199

F(1, 367) = 91.29***
Step 1 R2 = .109

F(1, 367) = 44.67***
Step 1 R2 = .135

F(1, 367) = 57.39***
Step 1 R2 = .100

F(1, 367) = 40.85***
Step 1 R2 = .151

F(1, 367) = 65.15***
  Step 2 ΔR2 = .086

ΔF(13, 354) = 3.55***
Step 2 ΔR2 = .360

ΔF(13, 354) = 18.41***
Step 2 ΔR2 = .287

ΔF(13, 354) = 13.50***
Step 2 ΔR2 = .229

ΔF(13, 354) = 9.30***
Step 2 ΔR2 = .48

ΔF(13, 354) = 35.43***

Note. CSW = contingency of self-worth; CI = confidence interval.

https://www.researchgate.net/publication/44847045_Statistical_power_ANALYSIS_for_the_Behavioral_sciences?el=1_x_8&enrichId=rgreq-98b3286c3908074bb7e26c8534f4e3c5-XXX&enrichSource=Y292ZXJQYWdlOzMxMzg5NzIwMjtBUzo0ODA2MTg1NjA2NTk0NTdAMTQ5MTU5OTgwMjI2Nw==
https://www.researchgate.net/publication/312579288_Understanding_power_and_rules_of_thumb_for_determining_sample_sizes?el=1_x_8&enrichId=rgreq-98b3286c3908074bb7e26c8534f4e3c5-XXX&enrichSource=Y292ZXJQYWdlOzMxMzg5NzIwMjtBUzo0ODA2MTg1NjA2NTk0NTdAMTQ5MTU5OTgwMjI2Nw==
https://www.researchgate.net/publication/312579288_Understanding_power_and_rules_of_thumb_for_determining_sample_sizes?el=1_x_8&enrichId=rgreq-98b3286c3908074bb7e26c8534f4e3c5-XXX&enrichSource=Y292ZXJQYWdlOzMxMzg5NzIwMjtBUzo0ODA2MTg1NjA2NTk0NTdAMTQ5MTU5OTgwMjI2Nw==
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and demographic information, which were treated as covari-
ates in the analyses.3 Finally, they were debriefed and 
dismissed.

Materials
Financial CSW.  Participants responded to the same Finan-

cial CSW scale (five items, α = .84) as in the previous studies.

Financial threat condition.  Participants assigned to this 
condition read the following:

Many college students are often dissatisfied with or feel insecure 
about their financial situation (e.g., having debts, student loans, 
not being able to afford things, etc.). Please take a moment to 
think about an aspect of your financial situation that you feel 
dissatisfied with or feel insecure about. Now write about this 
situation and your thoughts and feelings regarding this situation 
in the space below.

Academic threat condition.  Participants assigned to this 
condition read the following:

Many college students are often dissatisfied with or feel insecure 
about their academic performance (e.g., their grades, 
performance on tests, papers, assignments, etc.). Please take a 
moment to think about an aspect of your academic performance 
that you feel dissatisfied with or feel insecure about. Now write 
about this situation and your thoughts and feelings regarding 
this situation in the space below.

State autonomy.  Participants responded to the same 
autonomy scale as in Study 1a but worded in terms of how 
they felt “Right now” on a scale from 1 (not at all true) to 7 
(very true; for example, “Right now, I feel pressured in my 
life,” reversed; seven items, α = .77).

Coping strategies.  To assess coping responses, we admin-
istered items from the COPE Inventory (Carver, Scheier, 
& Weintraub, 1989), which assesses how people deal with 
stressful events in their lives. We adapted the instructions, 
so that participants reported how much they would use each 
coping strategy to deal with what they had written about 
earlier in the study (i.e., financial or academic stressor). 
Specifically, we examined participants’ desire to engage in 
(a) behavioral disengagement strategies (e.g., “Reduce the 
amount of effort I’m putting into solving the problem”; four 
items, α = .83) and (b) active coping strategies (e.g., “Con-
centrate my efforts on doing something about it”; four items, 
α = .83). The response scales were anchored from 1 (I would 
not do this at all) to 4 (I would do this a lot).

Financial goals.  As in Study 1a, participants rated the 
importance of financial goals as assessed by the Aspirations 
Index (Grouzet et al., 2005; four items, α = .77). Because we 
were interested in the financial domain, we did not assess 
other goal domains in the present study.

Materialism.  We administered the same MVS (Richins, 
2004) as in Study 1a to assess materialistic values (α = .85).

Demographics.  Participants reported their gender, age, 
ethnicity, and the same perceived financial status item as in 
Study 1a (M = 2.90, SD = 1.00). They also reported their 
parents’ combined annual income (Mdn = US$50,000-
US$74,999). Items were standardized and averaged to create 
an overall financial status score (r = .54, p < .001).

Results and Discussion

We conducted a series of hierarchical regression analyses to 
test the hypotheses. At Step 1, covariates of financial status, 
centered scores for materialism, and financial goals were 
entered. At Step 2, main effects of centered Financial CSW 
scores and Threat Condition (1 = financial threat, 0 = aca-
demic threat) were entered. At Step 3, the Financial CSW × 
Threat Condition interaction, controlling for all two-way 
interactions between each covariate and condition, was 
entered. To decompose significant interactions, we plotted 
predicted values at 1 SD above and below the mean of 
Financial CSW across conditions (Aiken & West, 1991).

State autonomy.  Results revealed significant main effects of 
Threat Condition, β = −.20, p = .009, 95% confidence inter-
val (CI) = [−0.64, −0.09], and Financial Status, β = .17, p = 
.037, 95% CI = [0.01, 0.32], and marginal effects of Materi-
alism, β = −.18, p = .062, 95% CI = [−0.39, 0.01], and Finan-
cial Goals, β = .19, p = .051, 95% CI = [0.00, 0.26], in 
predicting state autonomy. These effects were qualified by 
the predicted Financial CSW × Threat Condition interaction, 
β = −.28, p = .031, 95% CI = [−0.54, −0.03] (Figure 1).

Simple effects tests revealed that, among participants in 
the financial threat condition, those who more strongly based 
their self-worth on financial success reported less state 
autonomy, β = −.23, p = .048, 95% CI = [−0.35, −0.00]; this 
was not the case for those in the academic threat condition, β 
= .14, p = .266, 95% CI = [−0.08, 0.30]. Participants who 
strongly based their self-worth on financial success (+1 SD) 
also reported less autonomy when they were made to feel 
financially insecure versus academically insecure, β = −.39, 
p = .001, 95% CI = [−1.13, −0.29]; this was not the case for 
those who did not strongly base their self-worth on financial 
success (−1 SD), β = −.02, p = .850, 95% CI = [−0.44, 0.36].

Behavioral disengagement.  In predicting disengagement, there 
were no significant main effects, but there was a significant 
Financial CSW × Threat Condition interaction, β = .40, p = 
.003, 95% CI = [0.08, 0.42] (Figure 2). As predicted, among 
participants in the financial threat condition, those with 
higher Financial CSW adopted more disengagement strate-
gies to cope with their financial problem, β = .25, p = .042, 
95% CI = [0.00, 0.23]; the reverse occurred among partici-
pants who wrote about an academic problem, β = −.28, p = 
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.032, 95% CI = [−0.26, −0.01]. Participants with higher 
Financial CSW also adopted more disengagement strategies 
after writing about a financial versus academic insecurity, β 
= .34, p = .006, 95% CI = [0.11, 0.65]; this was not found 
among those with lower Financial CSW, β = −.19, p = .105, 
95% CI = [−0.47, 0.05].

Active coping.  Results revealed significant main effects of 
Financial Status, β = .16, p = .044, 95% CI = [0.00, 0.26], and 
Materialism, β = −.22, p = .022, 95% CI = [−0.36, −0.03], and 
a marginal effect of Financial CSW, β = .15, p = .082, 95% CI 
= [−0.01, 0.20], in predicting active, problem-focused coping. 

No other main effects or interactions were significant, includ-
ing the Financial CSW × Threat Condition interaction, all ps 
> .41.

Text analysis of financial threat essays.  To examine whether 
high Financial CSW participants perceived their financial 
stressor differently than low Financial CSW participants, we 
used the Linguistic Inquiry and Word Count program (LIWC; 
Pennebaker, Booth, & Francis, 2007) to assess the content of 
the essays in terms of (a) total number of words, (b) percent-
age of first-person pronouns; and (c) percentage of negative 
emotion words (Tausczik & Pennebaker, 2010). In addition, 
two independent coders rated each essay in the financial 
threat condition for how severe they thought the participants 
perceived their financial problem to be.

Although everyone in the financial threat condition was 
expected to write about a financially stressful situation they 
were experiencing, those with higher Financial CSW were 
expected to perceive these stressors as more emotionally 
upsetting and possibly more severe than those with lower 
Financial CSW. In addition, we explored whether partici-
pants with higher Financial CSW wrote longer essays overall 
(total word count) or used more personal pronouns, which 
might reflect greater personal involvement or relevance 
when writing about the financial stressor (Pennebaker, 2011).

Results of regression analyses revealed that participants 
with higher Financial CSW scores wrote essays with more 
negative emotion words than participants with lower 
Financial CSW, β = .22, p = .047, 95% CI = [0.01, 0.80]. 
There were no significant effects of Financial CSW on total 
number of words used or percentage of first-person pronouns 
used, all ps > .26. Interrater agreement for ratings of severity 
of the financial threat essays was good across the two coders, 
intraclass correlation (ICC) = .802, p < .001. Severity of the 
financial stressor, as assessed by these coders, did not differ 
as a function of participants’ Financial CSW.

Financial concerns are a major source of stress and 
pressure for college students in America (White, 2015). 
Indeed, many college students today are working and pay-
ing for college expenses themselves. A recent report from 
the Georgetown University Center on Education and the 
Workforce (Carnevale, Smith, Melton, & Price, 2015) 
found that over the past 25 years, more than 70% of col-
lege students have worked while attending school. This 
coincides with the increase in college enrollment and 
tuition over the past few decades, which has led many stu-
dents to take on loans and debts to pay for rising college 
expenses.

In the present study, college students who strongly based 
their self-worth on financial success showed diminished 
feelings of autonomy and adopted more disengagement strat-
egies to cope with their financial problems. Importantly, only 
those with higher Financial CSW responded in this manner 
following a financial (vs. academic) threat. These findings 
emerged even after controlling for financial status, financial 

Figure 1.  Study 2: Feelings of current autonomy as a function of 
threat condition and Financial CSW.
Note. Means are plotted at 1 SD above and below the mean of Financial 
CSW. CSW = contingency of self-worth.

Figure 2.  Study 2: Adoption of behavioral disengagement 
strategies as a function of threat condition and Financial CSW.
Note. Means are plotted at 1 SD above and below the mean of Financial 
CSW. CSW = contingency of self-worth.
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goals, and materialism, thereby demonstrating that Financial 
CSW uniquely shapes responses to financial stressors.

Why would individuals with Financial CSW feel less 
autonomy in response to financial stressors but not academic 
stressors? Consistent with CSW theory, when people stake 
their self-worth in a domain, they feel pressured to achieve 
success and avoid failure in that domain. It therefore makes 
sense that, for those who strongly base their self-worth on 
financial success, thinking about financial insecurities would 
lead them to experience less autonomy than thinking about a 
problem in another domain (i.e., insecurities about academic 
performance).

People may also respond to self-threats in domains of 
contingency by protecting their self-esteem. Indeed, individ-
uals with higher Financial CSW disengaged from their finan-
cial (but not academic) problems when they were reminded 
of a financial stressor. Such findings may appear to differ 
from past research, which found that individuals with contin-
gent self-worth sometimes show greater investment in a 
domain following threat. For example, individuals who 
based their self-worth on being in a romantic relationship 
reported more obsessive pursuit of their ex-partner following 
a breakup (Park et  al., 2011). One difference between the 
current findings and past findings, however, is that financial 
problems may be perceived as less under one’s personal con-
trol than pursuing an ex-partner.

Other research suggests that a primary function of disen-
gagement is to avoid drops in self-esteem. For example, 
individuals who are stereotyped as possessing low intelli-
gence often disengage from intellectual domains (Major & 
Schmader, 1998; Major et al., 1998; Nussbaum & Steele, 
2007; Schmader et al., 2001), and even those who are not 
stigmatized tend to disengage their self-esteem from 
domains after receiving negative-domain-related feedback 
(Leitner, Hehman, Deegan, & Jones, 2014). Although dis-
engagement may protect self-esteem in the short term, giv-
ing up attempts to resolve financial problems could be 
counterproductive in the long term. Furthermore, the results 
from the LIWC text analysis revealed that participants who 
based their self-worth on financial success perceived their 
financial problems more negatively than those who based 
their self-worth less in this domain.

An unexpected result is that participants with higher 
Financial CSW showed less disengagement in response to 
an academic threat. It may be the case that financially 
contingent participants’ self-worth was less at stake in the 
context of an academic threat; thus, they were less moti-
vated to protect their self-esteem by disengaging from the 
academic domain. Alternatively, it is plausible that for 
college students, academic achievement and financial 
success are closely linked. Thus, one reason why partici-
pants with higher Financial CSW may have showed less 
disengagement in response to an academic threat is 
because they viewed academic engagement as a way to 
indirectly pursue financial success.

Study 3

In Study 3, we sought to provide evidence that for individu-
als with Financial CSW, satiating self-esteem concerns may 
have implications for feelings of autonomy. In particular, 
we predicted that individuals with higher Financial CSW 
would experience lower autonomy in response to a finan-
cial threat versus a threat to another domain (i.e., academic 
competence). Furthermore, we expected the difference 
between ratings of autonomy in the academic and financial 
threat conditions to be smaller in the self-affirmation condi-
tion than in the control condition for high Financial CSW 
participants.

According to self-affirmation theory, people are moti-
vated to maintain a view of themselves as good, capable, and 
adequate; when faced with information that threatens the 
self, they strive to protect and defend their self-esteem 
(Blaine & Crocker, 1993; Sherman & Cohen, 2006; Steele, 
1988). The standard self-affirmation manipulation asks par-
ticipants to reflect on personal values or strengths that are 
unrelated to the present threat. This process reduces defen-
siveness (Fein & Spencer, 1997) and, in turn, increases open-
ness to threatening self-relevant information (Sherman & 
Cohen, 2002). Accordingly, we expected that being reminded 
of one’s strengths would reduce the difference in ratings of 
autonomy between the academic and financial threat condi-
tions for those who strongly stake their self-worth on finan-
cial success.

Method

Participants and procedure.  A total of 328 undergraduates 
(147 men; M

age
 = 19.21, SD = 1.80) from the University at 

Buffalo introductory psychology subject pool participated in 
the study in exchange for partial course credit. The sample 
was 42% White, 39% Asian, 7% Black, 7% Hispanic, and 
5% Other. Given that we expected to find a three-way inter-
action between Financial CSW, Threat Condition, and Affir-
mation Condition, we sought to recruit a minimum of 40 
participants per cell, which would exceed the recommended 
number of participants per cell to be able to detect a medium 
to large effect size with 80% power (Cohen, 1988; VanVoo-
rhis & Morgan, 2007).

A few weeks prior to the lab study, participants completed 
an online questionnaire that included the Financial CSW 
scale. Upon arrival at the lab, participants were seated at pri-
vate computer cubicles and told that they would be partici-
pating in a study about “individual differences and cognitive 
processes.” As in Study 2, participants were randomly 
assigned to a financial or academic threat condition in which 
they wrote about an aspect of their financial situation or aca-
demic performance that they were dissatisfied with. Next, 
participants were randomly assigned to a self-affirmation 
condition—in which they listed a personal strength—or to a 
control condition—in which they listed an object in the room 

https://www.researchgate.net/publication/224012580_Self-Esteem_and_Self-Serving_Biases_in_Reactions_to_Positive_and_Negative_Events_An_Integrative_Review?el=1_x_8&enrichId=rgreq-98b3286c3908074bb7e26c8534f4e3c5-XXX&enrichSource=Y292ZXJQYWdlOzMxMzg5NzIwMjtBUzo0ODA2MTg1NjA2NTk0NTdAMTQ5MTU5OTgwMjI2Nw==
https://www.researchgate.net/publication/44847045_Statistical_power_ANALYSIS_for_the_Behavioral_sciences?el=1_x_8&enrichId=rgreq-98b3286c3908074bb7e26c8534f4e3c5-XXX&enrichSource=Y292ZXJQYWdlOzMxMzg5NzIwMjtBUzo0ODA2MTg1NjA2NTk0NTdAMTQ5MTU5OTgwMjI2Nw==
https://www.researchgate.net/publication/232534854_Prejudice_as_Self-Image_Maintenance_Affirming_the_Self_Through_Derogating_Others?el=1_x_8&enrichId=rgreq-98b3286c3908074bb7e26c8534f4e3c5-XXX&enrichSource=Y292ZXJQYWdlOzMxMzg5NzIwMjtBUzo0ODA2MTg1NjA2NTk0NTdAMTQ5MTU5OTgwMjI2Nw==
https://www.researchgate.net/publication/265394662_Adaptive_Disengagement_Buffers_Self-Esteem_From_Negative_Social_Feedback?el=1_x_8&enrichId=rgreq-98b3286c3908074bb7e26c8534f4e3c5-XXX&enrichSource=Y292ZXJQYWdlOzMxMzg5NzIwMjtBUzo0ODA2MTg1NjA2NTk0NTdAMTQ5MTU5OTgwMjI2Nw==
https://www.researchgate.net/publication/229934362_Maladaptive_Responses_to_Relationship_Dissolution_The_Role_of_Relationship_Contingent_Self-Worth?el=1_x_8&enrichId=rgreq-98b3286c3908074bb7e26c8534f4e3c5-XXX&enrichSource=Y292ZXJQYWdlOzMxMzg5NzIwMjtBUzo0ODA2MTg1NjA2NTk0NTdAMTQ5MTU5OTgwMjI2Nw==
https://www.researchgate.net/publication/227515898_Coping_With_Ethnic_Stereotypes_in_the_Academic_Domain_Perceived_Injustice_and_Psychological_Disengagement?el=1_x_8&enrichId=rgreq-98b3286c3908074bb7e26c8534f4e3c5-XXX&enrichSource=Y292ZXJQYWdlOzMxMzg5NzIwMjtBUzo0ODA2MTg1NjA2NTk0NTdAMTQ5MTU5OTgwMjI2Nw==
https://www.researchgate.net/publication/254080894_Accepting_Threatening_Information_Self-Affirmation_and_the_Reduction_of_Defensive_Biases?el=1_x_8&enrichId=rgreq-98b3286c3908074bb7e26c8534f4e3c5-XXX&enrichSource=Y292ZXJQYWdlOzMxMzg5NzIwMjtBUzo0ODA2MTg1NjA2NTk0NTdAMTQ5MTU5OTgwMjI2Nw==
https://www.researchgate.net/publication/254080894_Accepting_Threatening_Information_Self-Affirmation_and_the_Reduction_of_Defensive_Biases?el=1_x_8&enrichId=rgreq-98b3286c3908074bb7e26c8534f4e3c5-XXX&enrichSource=Y292ZXJQYWdlOzMxMzg5NzIwMjtBUzo0ODA2MTg1NjA2NTk0NTdAMTQ5MTU5OTgwMjI2Nw==
https://www.researchgate.net/publication/247958795_The_Psychology_of_Self-Affirmation_Sustaining_the_Integrity_of_the_Self?el=1_x_8&enrichId=rgreq-98b3286c3908074bb7e26c8534f4e3c5-XXX&enrichSource=Y292ZXJQYWdlOzMxMzg5NzIwMjtBUzo0ODA2MTg1NjA2NTk0NTdAMTQ5MTU5OTgwMjI2Nw==
https://www.researchgate.net/publication/247958795_The_Psychology_of_Self-Affirmation_Sustaining_the_Integrity_of_the_Self?el=1_x_8&enrichId=rgreq-98b3286c3908074bb7e26c8534f4e3c5-XXX&enrichSource=Y292ZXJQYWdlOzMxMzg5NzIwMjtBUzo0ODA2MTg1NjA2NTk0NTdAMTQ5MTU5OTgwMjI2Nw==
https://www.researchgate.net/publication/312579288_Understanding_power_and_rules_of_thumb_for_determining_sample_sizes?el=1_x_8&enrichId=rgreq-98b3286c3908074bb7e26c8534f4e3c5-XXX&enrichSource=Y292ZXJQYWdlOzMxMzg5NzIwMjtBUzo0ODA2MTg1NjA2NTk0NTdAMTQ5MTU5OTgwMjI2Nw==
https://www.researchgate.net/publication/312579288_Understanding_power_and_rules_of_thumb_for_determining_sample_sizes?el=1_x_8&enrichId=rgreq-98b3286c3908074bb7e26c8534f4e3c5-XXX&enrichSource=Y292ZXJQYWdlOzMxMzg5NzIwMjtBUzo0ODA2MTg1NjA2NTk0NTdAMTQ5MTU5OTgwMjI2Nw==


14	 Personality and Social Psychology Bulletin ﻿

(based on Park, 2007, Study 3). They then completed a mea-
sure assessing their current feelings of autonomy, followed 
by questionnaires assessing their financial goals, material-
ism, and demographic information, which were treated as 
covariates in the analyses.4 Participants were then debriefed 
and dismissed.

Materials
Financial CSW.  Participants responded to the same Finan-

cial CSW scale (five items, α = .82) as in the previous studies.

Financial threat condition.  Participants completed the same 
writing task as in Study 2 for this condition.

Academic threat condition.  Participants completed the 
same writing task as in Study 2 for this condition.

Self-affirmation condition.  After writing one of the essays 
above, participants assigned to the self-affirmation condition 
were asked to “list their greatest strength.” Participants listed 
items such as “creativity” and “determination.”

Neutral (control) condition.  After writing one of the essays 
above, participants assigned to the control condition were 
asked to “list an object you see in this room.” Participants 
listed items such as “desk” and “computer.”

State autonomy.  Participants responded to the same State 
Autonomy scale as in Study 2 to assess how autonomous 
they felt at the moment (α = .72).

Financial goals.  As in the previous studies, participants 
rated the importance of financial goals as assessed by the 
Aspirations Index (Grouzet et al., 2005; α = .81).

Materialism.  Participants completed the same MVS 
(Richins, 2004) as in the previous studies (α = .81).

Demographics.  Participants reported their gender, age, 
ethnicity, and the same perceived financial status item as in 
Study 1a (M = 3.06, SD = 1.04). As in Study 2, they also 
reported their parents’ combined annual income (Mdn = 
US$75,000-US$99,999). We standardized and averaged 
these two items to create an overall measure of financial sta-
tus (r = .52, p < .001).

Results and Discussion

We expected to find a three-way interaction between 
Financial CSW, Threat Condition, and Affirmation 
Condition. Specifically, we predicted that participants who 
strongly based their self-worth on financial success would 
feel less autonomy after writing about a dissatisfying aspect 
of their financial situation versus their academic situation. 
However, this relationship was only expected to emerge 

among participants in the control condition (those who listed 
an object in the room). On the contrary, if satisfying self-
esteem concerns buffers people with Financial CSW from 
the negative effects of financial threat, then giving partici-
pants a chance to self-affirm (by listing one’s greatest 
strength) should reduce the difference in ratings of autonomy 
between the financial (vs. academic) threat conditions among 
high Financial CSW participants.

A series of hierarchical regression analyses were con-
ducted to test the hypotheses. At Step 1, covariates of finan-
cial status, centered scores for financial goals, and materialism 
were entered. At Step 2, main effects of centered Financial 
CSW scores, Threat Condition (1 = financial threat, 0 = aca-
demic threat), and Affirmation Condition (1 = self-affirma-
tion, 0 = control) were entered. At Step 3, all two-way 
interactions between Financial CSW, Threat Condition, and 
Affirmation Condition were entered, along with all two-way 
interactions between each covariate and the respective con-
ditions. At Step 4, all three-way interactions between 
Financial CSW, Threat Condition, and Affirmation Condition 
were entered, along with all three-way interactions between 
each covariate and the respective conditions. To decompose 
significant interactions, we plotted predicted values at 1 SD 
above and below the mean of Financial CSW across 
conditions.

State autonomy.  Results of regression analyses revealed 
significant main effects of Financial Status, β = .20, p < 
.001, 95% CI = [0.11, 0.35]; Financial Goals, β = .18, p = 
.005, 95% CI = [0.04, 0.21]; and Materialism, β = −.29, p < 
.001, 95% CI = [−0.46, −0.18], in predicting current feel-
ings of autonomy. These effects were qualified by the pre-
dicted three-way interaction between Financial CSW, 
Threat Condition, and Affirmation Condition, β = .27, p = 
.029, 95% CI = [0.05, 0.86]. Decomposing this interaction 
revealed a significant Threat Condition × Affirmation Con-
dition interaction among high Financial CSW (+1 SD), β = 
.31, p = .03, 95% CI = [0.09, 1.38], but not low Financial 
CSW participants (−1 SD), β = −.14, p = .32, 95% CI = 
[−0.96, 0.31] (see Figure 3).

Simple effects tests supported our hypotheses: Among 
high Financial CSW participants (+1 SD), those in the no 
affirmation condition (who listed an object in the room) 
reported less autonomy when they experienced a financial 
(vs. academic) threat, β = −.30, p = .008, 95% CI = [−1.04, 
−0.16]. Furthermore, when high Financial CSW participants 
self-affirmed, the difference in autonomy ratings between 
the academic and financial threat conditions became nonsig-
nificant, β = .07, p = .573, 95% CI = [−0.33, 0.60]. Among 
low Financial CSW participants (−1 SD), the effect of threat 
was nonsignificant in both the no affirmation, β = .02, p = 
.879, 95% CI = [−0.41, 0.48], and self-affirmation condition, 
β = −.14, p = .215, 95% CI = [−0.75, 0.17].

Within the financial threat condition, the simple effect of 
affirmation condition among high Financial CSW participants 
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was not significant, β = .13, p = .252, 95% CI = [−0.19, 0.71]; 
within the academic threat condition, the simple effect of affir-
mation condition among high Financial CSW participants was 
negative, β = −.23, p = .045, 95% CI = [−0.93, 0.01]. For low 
Financial CSW participants, the effect of affirmation condition 
was not significant within either threat condition, all ps > .51.

Consistent with Study 2, participants with higher 
Financial CSW reported lower feelings of autonomy after 
writing about a dissatisfying aspect of their financial situa-
tion versus their academic situation. Importantly, this pat-
tern emerged only in the no affirmation condition—when 
participants wrote about a financial problem and then sim-
ply listed an object in the room. In contrast, when partici-
pants were given a chance to self-affirm—by writing about 
a financial problem and then listing their greatest strength—
the difference in levels of autonomy between the financial 
threat and academic threat conditions was eliminated. 
These results emerged even after controlling for financial 
status, materialism, and financial goals, thereby highlight-
ing the unique contribution of Financial CSW in shaping 
feelings of autonomy. As in Study 2, the current study also 
indicates that autonomy can be assessed not just as a trait 
but as a state that fluctuates in response to events that occur 
in domains of contingent self-worth.

Study 4

The final study examined Financial CSW and risk-taking in 
response to financial threats. On one hand, high Financial 
CSW participants may be more likely to make extravagant 
spending decisions following a financial threat because they 
seek to experience the emotional rewards of purchasing lav-
ish items. However, given that negative events tend to have a 
stronger impact than positive events (Baumeister et  al., 
2001), high Financial CSW participants may show less desire 

to make extravagant purchases following a financial threat 
because they want to protect their self-esteem from further 
loss. To test these ideas, the current study examined desire 
for extravagant spending in response to negative feedback 
about one’s future financial status. To determine whether this 
effect is unique to the financial domain, we included a com-
parison condition of receiving negative feedback about one’s 
future health status. We also assessed decisions related to 
health to determine whether behavioral intentions following 
a financial threat are specific to the financial domain or 
extend to other domains more generally.

Method

Participants and procedure.  A total of 209 undergraduates 
(100 men) from the University at Buffalo introductory psy-
chology subject pool participated in the study in exchange 
for partial course credit. Four participants were excluded 
from analyses because they did not believe the feedback 
they received. The final sample consisted of 205 partici-
pants (96 men; M

age
 = 18.92, SD = 1.16) and was 48% 

White, 40% Asian, 3% Black, 6% Hispanic, and 3% Other. 
Given that we expected to find a two-way interaction 
between Financial CSW and Threat Condition, we sought 
to recruit at least 40 participants per cell, which would help 
detect a medium to large effect size with 80% power 
(Cohen, 1988; VanVoorhis & Morgan, 2007).

A few weeks prior to the lab study, participants completed 
an online questionnaire that included the Financial CSW 
scale and a measure of trait self-esteem. Self-esteem was 
treated as a covariate in the analyses given the negative link 
between self-esteem and Financial CSW, and past research 
suggesting that self-esteem differences exist in response to 
self-threat (Baumeister et al., 1989; Park, 2010). Upon arrival 
at the lab, participants were seated at private computer 

Figure 3.  Study 3: Feelings of current autonomy as a function of threat condition and affirmation condition among participants with low 
(−1 SD) versus high (+1 SD) Financial CSW.
Note. CSW = contingency of self-worth.
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cubicles, and told that they would be participating in a “Study 
of Performance and Preferences.” They were then randomly 
assigned to a financial threat or health threat condition.

As part of the manipulation, participants first completed a 
questionnaire assessing their financial or health-related atti-
tudes and habits. Next, they received bogus feedback indicat-
ing that the participant would experience either a financially 
insecure future or a future of insecure health. Participants 
then reported the likelihood they would make extravagant 
spending decisions, which were embedded among filler 
items. Finally, they completed measures assessing their 
financial goals, materialism, and demographics, which were 
treated as covariates. They were then debriefed and 
dismissed.

Materials
Financial CSW.  Participants responded to the same Finan-

cial CSW scale (five items, α = .75) as in the previous studies.

Self-esteem.  Participants completed the Rosenberg Self-
Esteem scale, which assesses global evaluations of the self 
with items such as, “On the whole, I am satisfied with myself,” 
from 1 (strongly disagree) to 7 (strongly agree; α = .89).

Financial threat condition.  Participants completed a 
“Financial Attitudes” questionnaire where they answered 
items on the computer related to their financial status, habits, 
and beliefs. Afterward, the computer ostensibly “processed” 
their responses and provided the following feedback, mod-
eled after a manipulation used in past research to convey 
negative feedback about one’s future (Baumeister, DeWall, 
Ciarocco, & Twenge, 2005):

Based on the information you provided, our computer program 
was able to analyze specific aspects of your personality, 
attitudes, and behavioral tendencies that research has shown to 
be predictive of future life outcomes. Based on your responses 
to specific questions in the survey, you’re the type of person who 
is likely to experience financial instability later in life. Regardless 
of your financial situation right now, by your mid-20s you are 
likely to feel that money is scarce. There may be times when you 
regain financial stability, but these are likely to be short-lived 
and not continue into your 30s. You will likely end up struggling 
for money the older you get. (emphasis added)

Health threat condition.  Participants assigned to this 
condition first completed a “Health Attitudes and Habits” 
questionnaire where they answered a series of questions on 
the computer pertaining to diet, exercise, and other health-
related matters. Afterward, the computer “processed” their 
responses and provided the following feedback:

Based on the information you provided, our computer program 
was able to analyze specific aspects of your personality, 
attitudes, and behavioral tendencies that research has shown to 
be predictive of future life outcomes. Based on your responses 

to specific questions in the survey, you’re the type of person 
who is likely to experience problems with your physical fitness 
later in life. Regardless of your health condition right now, by 
your mid-20s you are likely to feel that your fitness level is not 
what you’d like it to be. There may be times when you improve 
your physical fitness, but these are likely to be short-lived and 
not continue into your 30s. You will likely end up struggling 
with being physically fit the older you get. (emphasis added)

Extravagant spending decisions.  Participants reported the 
likelihood that they would engage in a series of behaviors 
in the financial domain. Items were developed based on the 
Financial Domain-Specific Risk-Taking scale (Weber, Blais, 
& Betz, 2002) but adapted to be relevant to the population 
being studied (i.e., college students) and tailored specifically 
toward extravagant spending decisions. For each statement, 
participants indicated the likelihood that they would engage 
in the activity or behavior on a scale from 1 (extremely 
unlikely) to 7 (extremely likely). Sample items were as fol-
lows: “buying an item that you really want even though you 
cannot afford it”; “spending most of your paycheck on a 
spontaneous shopping spree”; and “withdrawing most of the 
money in your savings account to buy a new car” (five items; 
α = 54).

Health risk-taking.  Participants reported the likelihood 
that they would engage in various activities and behaviors 
related to health risks on a scale from 1 (extremely unlikely) 
to 7 (extremely likely). Sample items were as follows: “sun-
tanning without sunscreen”; “engaging in unprotected sex”; 
“drinking heavily at a social function” (six items, α = .67; 
Weber et al., 2002).

Financial goals.  As in the previous studies, participants 
rated the importance of financial goals as assessed by the 
Aspirations Index (Grouzet et al., 2005; α = .75).

Materialism.  Participants completed the same MVS 
(Richins, 2004) as in the previous studies (α = .78).

Demographics.  Participants reported their gender, age, 
ethnicity, and the same perceived financial status item as 
in Study 1a (M = 3.11, SD = 0.98). As in Study 2, they also 
reported their parents’ combined annual income (Mdn = 
US$75,000-US$99,999). We then standardized and aver-
aged the two items to create a financial status measure (r = 
.53, p < .001).

Results and Discussion

We conducted a series of hierarchical regression analyses to 
test the hypotheses. At Step 1, covariates of financial status, 
centered scores of materialism, financial goals, and trait self-
esteem were entered. At Step 2, main effects of centered 
Financial CSW scores and Threat Condition (1 = financial 
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threat, 0 = health threat) were entered. At Step 3, the Financial 
CSW × Threat Condition interaction, controlling for all two-
way interactions between each covariate and condition, was 
entered. To decompose significant interactions, we plotted 
predicted values at 1 SD above and below the mean of 
Financial CSW across conditions.

Extravagant spending decisions.  Results of regression analyses 
revealed significant main effects of Materialism, β = .30, p < 
.001, 95% CI = [0.20, 0.63]; Self-esteem, β = −.15, p = .04, 
95% CI = [−0.28, −0.01]; and Threat Condition, β = −.16, 
p = .02, 95% CI = [−0.58, −0.05], in predicting likelihood of 
extravagant spending. These effects were qualified by an 
interaction between Financial CSW × Threat Condition that 
approached significance, β = −.23, p = .053, 95% CI = 
[−0.58, 0.00] (see Figure 4).

Simple effects tests revealed that, among higher 
Financial CSW participants, those who received feedback 
indicating that they would have an insecure financial 
future reported less likelihood of making extravagant 
spending decisions than those who expected a future of 
insecure health, β = −.31, p = .003, 95% CI = [−1.03, 
−0.21]. Among lower Financial CSW participants (−1 
SD), the effect of threat was nonsignificant, β = .00, p = 
.98, 95% CI = [−0.41, 0.42]. Within the financial threat 
condition, the simple effect of Financial CSW was signifi-
cant, such that participants who expected a future of 
financial insecurity were less likely to make extravagant 
spending decisions the more they based their self-worth 
on financial success, β = −.21, p = .04, 95% CI = [−0.38, 
−0.01]. In the health threat condition, the simple effect of 
Financial CSW was not significant, β = .10, p = .42, 95% 
CI = [−0.13, 0.31].

Health risk-taking.  Results of regression analyses showed 
significant main effects of Financial Status, β = .28, p < 
.001, 95% CI = [0.17, −0.52]; Materialism, β = .18, p = .03, 
95% CI = [0.03, 0.51]; Self-esteem, β = −.21, p = .003, 95% 
CI = [−0.38, −0.08]; and Financial CSW, β = .16, p = .046, 
95% CI = [0.00, 0.32], in predicting likelihood of health 
risk-taking. There were no other significant effects or inter-
actions, all ps > .11.

Overall, Study 4 demonstrated that individuals with 
higher Financial CSW were less likely to make extravagant 
spending decisions when they received feedback indicating 
that they would have a financially insecure future. Notably, 
these findings emerged only among those with high Financial 
CSW but not among those who did not strongly base their 
self-worth on financial success. Importantly, the effects 
emerged even after controlling for financial aspirations, 
materialism, and financial status, suggesting that Financial 
CSW is a unique predictor of extravagant spending decisions 
in the face of financial insecurity. In addition, the effects 
were observed only under conditions of financial threat and 
not when participants received negative feedback about their 
future health status. Finally, higher Financial CSW partici-
pants did not become averse toward behaviors in general fol-
lowing a financial threat; they did not, for example, report 
that they would take fewer health-related risks following 
threat, but became more cautious about making extravagant 
spending decisions in particular.

Together, these results suggest that feedback pertaining 
to domains of contingent self-worth can influence spending 
decisions. For individuals who strongly based their self-
worth on financial success, anticipating a future of finan-
cial insecurity led them to adopt a more cautious, 
self-protective stance by reporting less desire to make 
extravagant purchases.

General Discussion

The pursuit of financial success is an important goal for 
many individuals living in capitalistic, consumer-based cul-
tures, such as the United States (Jayson, 2007; Kasser et al., 
2007). Ironically, however, preoccupation with financial suc-
cess may come at a cost to psychological well-being (Dittmar 
et al., 2014; Kasser, 2002; Kasser & Ryan, 1993, 1996) and 
affect people’s coping responses. In the present research, we 
proposed that feelings of stress and anxiety surrounding the 
pursuit of money may be tied to Financial CSW. From a 
CSW perspective, the desire for financial success has nega-
tive consequences, but only for those whose self-worth is 
strongly staked on achieving financial success.

The first set of studies (Studies 1a-1c) established the 
reliability and validity of a new measure to assess variability 
in the degree to which individuals base their self-esteem on 
financial success. As predicted, those with higher Financial 
CSW based their self-worth more on external sources of 
self-esteem (e.g., others’ approval, appearance, academics, 

Figure 4.  Study 4: Likelihood of making extravagant spending 
decisions as a function of threat condition and Financial CSW.
Note. Means are plotted at 1 SD above and below the mean of Financial 
CSW. CSW = contingency of self-worth.
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competition), had lower trait self-esteem, and valued mate-
rialism and financial goals more strongly than those who 
based their self-esteem less in this domain. Even after con-
trolling for these constructs, however, unique associations 
still emerged between Financial CSW and the outcomes of 
interest. Notably, individuals with higher Financial CSW 
made more frequent financial social comparisons with oth-
ers, experienced more financial hassles, and felt less auton-
omy compared with those whose self-worth was less 
contingent on financial success. These findings were dem-
onstrated robustly in both a college sample and a broader 
nationwide sample. In addition, participants with higher 
Financial CSW reported greater symptoms of anxiety and 
financial stress than those whose self-worth was less contin-
gent on financial success, even after controlling for eco-
nomic hardship and a host of other variables.

The next set of studies experimentally tested the idea that 
individuals with higher Financial CSW feel less autonomy 
when they are made to feel financially insecure versus inse-
cure in another domain. Supporting this notion, Study 2 
showed that individuals with higher Financial CSW experi-
enced lower feelings of autonomy after thinking about a 
financial (vs. academic) stressor in their life. These individu-
als also perceived their financial problems more negatively 
and adopted more disengagement strategies to cope with 
their financial issues, suggesting that the desire to protect 
self-esteem may have motivated their responses to self-
threat. Study 3 provided further evidence that individuals 
with higher Financial CSW feel less autonomy after reflect-
ing on a dissatisfying aspect of their financial situation, com-
pared with reflecting on a dissatisfying aspect of their 
academic performance. However, this difference in feelings 
of autonomy—between the financial and academic threat 
conditions—was attenuated when participants were given 
the chance to self-affirm, by thinking about a personal 
strength following the financial threat.

Finally, Study 4 showed that individuals with higher 
Financial CSW were less likely to make extravagant spend-
ing decisions after receiving feedback indicating that they 
would have a financially insecure future. Importantly, these 
effects emerged only among those with high (but not low) 
Financial CSW in response to a financial (vs. health-related) 
threat, and was specific to decision making in the financial 
domain (and not in other domains, such as health).

On a broader level, the current findings contribute to the 
literature on self-esteem, CSWs, and self-threat. First, the 
findings underscore the importance of matching domains of 
contingency with domains of self-threat in shaping out-
comes of interest. In Studies 2 to 4, responses to financial 
threat did not generalize to threats in other domains, or to 
individuals whose self-worth was not strongly tied to finan-
cial success. Thus, people’s reactions to self-threat appear 
to be shaped by the degree to which (a) their self-worth is 
on the line and (b) whether or not they experience a threat 
in a domain of contingency.

Another contribution of this work is in demonstrating 
how having contingent self-worth in the financial domain, 
rather than placing importance on financial goals or endors-
ing materialistic values in general, affects well-being. Across 
studies, results held even after controlling for financial sta-
tus, economic hardship, financial goals, and materialistic 
values. Such findings underscore the unique contribution of 
Financial CSW in predicting responses to financial threat.

The current studies also support the idea that Financial 
CSW is an introjected form of self-regulation in which self-
standards are internalized as guides that motivate a desire to 
feel good—and avoid feeling badly—about oneself (Ryan & 
Deci, 2000). When people internalize pressures to achieve 
success and avoid failure in domains of contingency, they are 
motivated by the pursuit of self-esteem; this pursuit, while 
emotionally rewarding, can be costly and undermine basic 
psychological need satisfaction (Crocker & Park, 2004; cf. 
Sheldon, Elliot, Kim, & Kasser, 2001). Consistent with this 
idea, participants in the current studies reported less auton-
omy (Studies 1a, 1c, 2, and 3) the more they based their self-
worth on financial success. Although pursuing financial 
success may sometimes help individuals enhance their well-
being (e.g., being able to afford food, shelter), striving for 
financial success is typically associated with lower well-
being, and even with narcissism and antisocial behavior 
(Kasser, 2002; Kasser & Ryan, 1993, 1996). The present 
research suggests a key reason why this emphasis on financial 
success may have negative consequences; when self-worth is 
tethered to financial success, individuals are vulnerable to the 
costs of pursuing self-esteem—experiencing less autonomy 
and ability to cope effectively with problems in domains of 
contingent self-worth.

Indeed, participants with higher Financial CSW adopted 
more disengagement strategies to cope with their financial 
problems (Study 2). Disengagement involves avoidance of 
stressful situations through denial or distraction with irrele-
vant tasks (Carver et al., 1989). Although a primary function 
of disengagement is to prevent further drops in feelings of 
self-esteem (Major et al., 1998), alternative methods, such as 
active coping or making plans to overcome the problem, may 
be more effective in addressing the source of a person’s 
stress. Thus, while disengagement may temporarily quell 
feelings of threat, repeatedly giving up on attempts to resolve 
a problem could incur costs over time.

On the contrary, some studies suggest that disengagement 
can be beneficial when goals are perceived to be unattainable 
(Wrosch, Scheier, Carver, & Schulz, 2003). The decision to 
withdraw effort and commitment from an unattainable goal 
may be adaptive at times, because doing so could help indi-
viduals avoid failure and free up time or energy to use else-
where. Future research could examine in greater depth the 
coping strategies of those with contingent self-worth; for 
example, disengagement might be a suitable strategy in 
response to pursuing financial goals that are unrealistic or in 
dealing with financial problems that are beyond one’s 
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control. However, disengagement could also decrease one’s 
chances of achieving financial goals that are attainable, or in 
tackling financial problems that could be resolved. The use 
of longitudinal and daily diary methods could shed further 
light on the links between Financial CSW, financial stress-
ors, and responses to financial threats over time.

In the present research, all of the experimental studies 
used personal financial threats (e.g., writing about a financial 
stressor; receiving negative feedback about one’s future 
financial status). Future research could examine whether 
people with Financial CSW are equally affected by financial 
threats that extend beyond personal financial problems. For 
example, exposure to information about meager job pros-
pects, the unpredictable stock market, or difficulties that 
people generally face in paying off debts and loans might 
seem more personally relevant to high Financial CSW indi-
viduals and affect their subsequent responses to financial 
threats. Along these lines, recent research has shown that 
financial insecurity can be induced by telling participants 
that their state has a high unemployment rate, or by having 
participants think about past and future economic insecurity 
in general (Chou, Parmar, & Galinsky, 2016).

A potential limitation of the current research is that some 
of the studies were correlational in nature, which raises ques-
tions about direction of causality. For example, although 
Financial CSW was theorized to predict more financial has-
sles and financial stress, it could also be the case that experi-
encing more financial stressors leads individuals to base 
their self-esteem more on financial success. Although Studies 
1a and 1c were correlational and therefore cannot address 
this question, Study 1b found that the Financial CSW scale 
had good test–retest reliability over a 5- to 6-week period, 
suggesting that Financial CSW does not fluctuate much over 
time. Furthermore, Financial CSW was always assessed a 
few weeks prior to the lab session in Studies 2, 3, and 4, and 
consistently interacted with the financial threat condition to 
predict the outcomes of interest. Although we also assessed 
Financial CSW at the end of the lab session (in Study 2), 
postmanipulation Financial CSW did not interact with threat 
condition to predict behavioral disengagement. Thus, preex-
isting Financial CSW, rather than Financial CSW resulting 
from financial stressors induced in the lab, led to disengage-
ment in the face of financial threats (Study 2). Such findings 
suggest that Financial CSW is a reliable individual differ-
ence variable that uniquely and prospectively predicts 
responses to financial threats.

One future research direction is to examine why and how 
people’s self-esteem becomes linked to financial success in 
the first place. Whereas some people may develop Financial 
CSW from internalizing messages conveyed by parents or 
family members, other people might be influenced more by 
the media, peers, or the neighborhood in which they live. 
Capitalistic societies may especially promote Financial CSW 
compared with cultures that place relatively less emphasis on 
the accumulation of financial wealth. Even within the United 

States, there might be variation in how much people base 
their self-worth on financial success depending on the his-
tory of a region or the perceived values of a community.

Another direction is to explore how Financial CSW affects 
behavior in interpersonal settings. Research suggests that the 
frequency of financial disputes among married couples is a 
strong predictor of divorce (Dew, Britt, & Huston, 2012). 
Rather than focusing solely on the domain of conflict, research-
ers could gain a deeper understanding of relational dynamics 
by examining the underlying reasons why people experience 
financial conflicts in the first place. Based on the ideas pro-
posed in the current research, it seems plausible that financial 
stressors—and responses to such threats—could spill over into 
one’s relationships and might depend on the degree to which 
one’s self-worth is staked on financial success.

Financial CSW may also be important to consider in 
group contexts. If a company and its leaders strongly value 
financial success, this perception could affect whether 
employees stake their own self-esteem on financial success. 
Such processes, in turn, could have implications for how 
stressed and pressured employees feel in organizations, 
affecting outcomes such as workplace satisfaction, produc-
tivity, and even burnout.

Conclusion
Money never made a man happy yet, nor will it. The more a man 
has, the more he wants. Instead of filling a vacuum, it makes 
one. (Benjamin Franklin)

Wealth is like sea-water; the more we drink, the thirstier we 
become. (Arthur Schopenhauer)

As suggested by these quotes, the pursuit of money may 
paradoxically increase the desire to attain even greater levels 
of financial success. Building upon previous work on the 
dark side of the American Dream (Dittmar et  al., 2014; 
Kasser, 2002; Kasser & Ryan, 1993, 1996), the current stud-
ies suggest that the quest for money and wealth may some-
times be harmful for those who stake their self-worth on 
being financially successful. Indeed, the more people based 
their self-worth on financial success, the more they com-
pared their financial status with others, experienced financial 
hassles, stress, and anxiety, and felt less autonomy—both 
chronically and in response to financial threats. These indi-
viduals also showed self-protective responses—in the form 
of disengagement from their financial problems—in the face 
of financial threats. People with Financial CSW also showed 
self-protective responses that could be interpreted in a favor-
able light, however, such as decreasing their likelihood of 
making extravagant spending decisions following a financial 
threat. Future research should examine further the anteced-
ents and consequences of Financial CSW, and investigate the 
impact of this construct on psychological and behavioral out-
comes related to physical and mental health, interpersonal 
relationships, and group-level processes.
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Notes

1.	 We did not collect information about the ethnicity of participants 
in Study 1a.

2.	 The attention check items in Study 1c (MTurk study) were as fol-
lows: (a) If you live in the United States, select strongly agree. 
Otherwise, select strongly disagree (scale from 1 = strongly dis-
agree to 5 = strongly agree); and (b) Please enter the year in 
which we are currently living. Participants who responded with 
anything other than a “1” for the first item were excluded, as 
were participants who wrote anything other than “2015” for the 
second item.

3.	 In Study 2, there were no significant effects of the financial 
threat manipulation on the covariates of financial status, finan-
cial aspirations, or materialism, all ps > .55. In Study 3, there 
was only a marginal main effect of the self-affirmation condi-
tion in predicting materialistic values, β = −.08, p = .076, 95% 
confidence interval (CI) = [−0.30, 0.02]. No other effects of the 
manipulations approached significance, all ps > .36. These find-
ings suggest that the manipulations did not consistently affect 
the covariates across studies. This could be due to the fact that 
the covariates were assessed at the end of the study, after par-
ticipants had completed the outcome measures (e.g., state auton-
omy, disengagement coping). Perhaps completing these other 
measures diluted the impact of the manipulations on subsequent 
covariate measures.

4.	 We also administered the same COPE scales as used in Study 
2 but did not find significant three-way interactions between 
Financial Contingency of Self-Worth (CSW), Threat Condition, 
and Affirmation Condition in predicting coping responses. For 
the sake of brevity, these variables are not reported in the text for 
Study 3; further information about them may be obtained from 
the authors.
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