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1. Introduction

Consumerism is a complex category. It has a social, economic, technological and cultural character, but
also a psychological one, considering that we are talking about the satisfaction of human needs. Numerous
factors determine consumer behavior. A consumer is a human, and thus, it is necessary to know his needs
as well as possible, in order for them to be fulfilled as completely and humanely as possible. The satisfac-
tion of human needs is one of the more important requirements for human participation in the development
of a society. With the development of productive human strength, the living standard increases, the needs
of individuals, and the individual’s tastes become more subtle. Most of them contribute to the true devel-
opment of man, that is, his strength and abilities, while some, on the other hand, hinder development, and
oftentimes also have negative consequences on human health, both physical and psychological. That is why
the study of consumer psychology is very important. It can in many ways contribute not only to the needs
of people being completely satisfied, but also to focusing the production of goods on these needs. The re-
sult of that is a more rational production. In addition, man is more prepared to work when his needs, espe-
cially his vital needs, are satisfied more fully. The possibility of satisfying one’s own needs motivates man to
do and to create. Naturally, we should understand that the producer and the consumer are one and the
same entity. [1] 

The behavior of the consumer in addition to economic and social factors such as culture, subculture, refer-
ence groups, family, and lifestyle is also determined by psychological factors, needs, motives, character
features. Viewed more narrowly, as stated by Milisavljević, the behavior of consumers is conditioned by per-
sonality, products and the specific nature of a situation. [4] The personality is a complete system which in-
cludes numerous cognitive, motivational and emotional processes, as well as beliefs, prejudiceS, aspirations,
expectations, opinions, which contributes to the shopping process being very complex and to the fact that
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it should be looked at from several aspects. The analysis of the behavioUr of consumers has two basic func-
tions - a diagnostic and a predictive functions. In the first case, a better definition of the market segments is
made possible, while in the second one, a contribution is made to the understanding of the future behavior
of the consumer. 

The subject matter of this research is the connection between the relationship towards consumerism and
the relationship with money, that is, whether the participants who display various types of consumer be-
havior have different relations towards money. 

2. Theoretical framework 

The VALS system was created by Arnold Mitchell in 1978, with the intention to examine and explain the
changes in the values, habits and the lifestyle in the USA during the 1970s. It is an attempt to understand
the current trends in consumerism. VALS is a pioneer attempt to use psychology in management and mar-
keting research. The VALS program in 1978 was formally named as the international product of the SRI
(Stanford Research Institute) and was praised in Advertising Age magazine as one of the 10 best market stud-
ies of success in the 1980s. 

Originally, the VALS system was based on social values, but over time the VALS system became increas-
ingly based on psychological characteristics. VALS was in theory based on the Maslow’s hierarchy of mo-
tives and Risman’s division into those who are dominantly aimed at the internal and those aimed at the
external world. This is the essence of his idea of the man “focused on others“, a character that is constantly
sacrificed to demands, expectations and the fads of others. While the Maslow’s hierarchy of motives gives
a closer description of the primary motivation of various consumer types, the Risman’s theory gives a wider
view of a consumer as a sociological and cultural phenomenon. [8]

Consumers buy products and pay for services and seek experiences which fulfill their character preferences
and give shape, essence and a sense of pleasure to their lives. Man’s main motivation determines what is
personal in a man, which is the important essence guiding a person’s activities. According to the VALS,
consumers are guided by one of three primary motivations: ideals, achievements and self-expression. Con-
sumers who are mainly motivated by ideals are guided by knowledge and principles. Those who are moti-
vated by achievements seek those products and services which they use to show their success to their
peers. Consumers who are motivated by self-expression crave social or physical activity, diversity and risk. 

Today the VALS concept, as a standardized technique, has a wide application in the world, primarily for
marketing purposes, so that we could study the behavior of consumers. Doing the test, the respondent gets
not only an estimate of his relationship towards consumerism, but also a more precise information regard-
ing which type of consumer he belongs to, which primary and which secondary type. The primary VALS type
is a group of behavioral characteristics according to which an individual has the strongest affinities, that is,
an individual of the primary type shares the most common characteristics. The secondary VALS type is the
type which the individual, after the primary one, resembles the most. Managers use the VALS primarily in
order to understand why consumers make certain choices during purchasing. Using VALS can be under-
stood as the motivation which moves the consumer behavior. In this way marketing experts increase their
chances on the market. The original VALS technique has suffered criticism and has been revised as the
VALS-2 variant which classifies consumers into eight groups, on the basis of psychological factors and their
readiness to shop. Using psychology in the analysis and prediction of preferences and the selection of con-
sumers, the current VALS system creates an explicit connection between character features and behavior
during shopping.

The VALS concept classifies consumers into types based on whether what is important for them is only to
ensure a safe life or to realize certain greater goals ; whether they are prone to innovations and risk; whether
they are focused on each other or on others, etc. Different types of people manifest differences in con-
sumerism. The concept suggests that psychological motivation and a source of income, for many con-
sumers, is what finally determines their behavior. VALS consists of 8 types, including: Innovators, Thinkers,
Careerists, Adventurers Traditionalists, the Ambitious, the Practical and Fighters. [5,8]
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Innovators are successful, sophisticated people who take on responsibilities, and have very high opinions
of themselves. They are the leaders of change and are most open towards new ideas and technologies. In-
novators are very active consumers and the products they buy reveal refined taste, attractive products and
services. Appearance is important for people like innovators, not as proof of their status or power but as a
reflection of their taste, intelligence and personality. Innovators are among leaders and among those who
are yet to become so in business or in government, but they are still on the lookout for new challenges. A
characteristic of their lives is diversity. Their belongings and their recreation express refined taste. 

Thinkers are motivated by ideas. They are mature, content, free, relaxed people prone to thinking, who value
work, knowledge and responsibility. They strive to be well educated and actively seek out new information
in the decision making process. They are well informed about the world as well as about national events,
but also use every chance to preserve the status quo in the case of institutions with authority and social
norms. Despite that, they are open to considering new ideas. Even though their income allows freedom of
choice, thinkers are conservative and practical consumers, they look for permanence, functionality and value
in the products they buy. 

Careerists strive for achievement in their careers. Considering the fact that they are motivated by a desire
for achievement, this type of people, that is, of consumers, are characterized by a life with a purpose and
deep commitment to one’s career and family. Their sociability reveals this dedication and focus on family and
work. They lead conventional lives, are conservative in politics, they respect authority and the status quo.
They value consensus, stability and predictability in comparison to risk. They respect and preserve their pri-
vacy. They strive for self-realization. With many desires and needs, they are active consumers. They value
their appearance, favor reputable products which reveal prestige. Due to their many obligations they are usu-
ally interested in numerous products which save time. 

Adventurers are explorers in life. They have a more sensual experience of the world around them. Adven-
turers are motivated by self-expression. When they are young they are full of enthusiasm and are very im-
pulsive, quickly become interested in new possibilities, but at the same time quickly lose interest in them.
They seek diversity and excitement, enjoy the new, different and risky. Adventurers are passionate con-
sumers and spend not insignificant amounts of money on fashion, entertainment and socializing. What they
buy usually reveals a desire for looking good and having cool things. 

Traditionalists, like thinkers, are motivated, that is guided, by ideals. They are conservative and conventional
people with firm beliefs which are based on traditionally determined norms: family, religion, community and
nation. Many traditionalists express moral norms which are deeply ingrained and which they stick to rigor-
ously. They follow a set routine which refers primarily to their home, family, community, the social and reli-
gious organizations they belong to. As consumers, traditionalists are predictable, they select well-known
brands and established brands. They favor national brands and are generally loyal consumers. 

The ambitious consumers are those who try very hard to achieve something. This type of consumer likes to
be trendy and likes entertainment. Because they are motivated by achievements, they take into considera-
tion what others think of them and whether they have their approval. For them money is the definition of suc-
cess, but they do not have enough of it to satisfy all their desires. This type of consumer is active because
shopping for these consumers is a social activity and a chance to show their peers and colleagues their
shopping abilities. They favor products of style which people with greater material wealth can afford. They
are very impulsive consumers, if their financial situation allows it. 

The Practical consumers just like Adventurers are motivated by self-expression. They give themselves up,
and experience the world by working on it, building houses, raising children, fixing cars or growing vegeta-
bles. At the same time they have enough skills and energy to bring projects to an end very successfully. They
are practical people who have constructive abilities and appreciate it when someone is self-sufficient. They
live within the confines of traditional values, are tied to their families, manual labor and physical activities-
recreation. Few things outside this frame interest them. They are suspicious towards new ideas and big in-
stitutions such as big business and companies. They respect the authority of state institutions and organized
work, but are often disgruntled due to state assaults on the private rights of individuals. They are not im-
pressed by material possessions, except those which have a practical or functional value. Considering the
fact that they prefer value and quality in comparison to luxury, they only buy basic necessities. 
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Fighters are individuals who fight to survive. These people usually live by being focused narrowly on some-
thing. They feel comfortable with what is familiar to them. Their primary concern is safety and security. Be-
cause they have to be focused on how to satisfy their needs, these consumers do not show strong primary
motivation for spending. They are careful consumers. They represent a very humble market for most prod-
ucts and services. They are loyal to their favorite brands, especially if they can shop at a discount.

Money is often a taboo topic. It is often easier to speak of sexual preferences than about money. Money has
a very wide meaning, it is not just paper or metal which brings benefit and does favors for us, it includes an
entire range of emotions, motivations and behaviour, which have to do with one’s attitude towards money.
Madanes [3], in the book The secret meaning of money, ends the silence on the power of money and pres-
ents the facts regarding how money is used to express desire, to show a longing for belonging, a desire for
power, a need for revenge and retaliation. The relationship towards money is determined by many aspects of
life. Every individual, from his past experiences, carries some “financial messages”. Financial messages reflect
one’s attitudes towards money, perception and expression which influence one’s current behavior towards fi-
nances. The power of previous experience and deeply ingrained belief about money is clear. Once an individual
questions the messages regarding money, both conscious and unconscious, it becomes possible for him to
better understand blocks and models which lead to his financial decisions, not only financial but life choices. 

Deborah Price [7] points out that money means different things for different people. For many people, money
is what you can do with it; for others it is a measure of their identity; a measure of their personal work etc.
The more the money, the better people feel, they feel more like themselves and vice versa; the lack of money
makes people feel not as strong or even miserable. The question imposes itself of whether the revelation that
some people have more money than others is because of the fact that they manage their funds better or
whether money on its own is responsible, and that since they have enough, it is much easier for them to man-
age it. In personal relationships, money is often a source of conflict. 

David Schwartz [9] claims that money can absolutely be one of the life goals. He even dares say that it is often
difficult to become a successful and complete person if money and financial security are not set as one of the
goals in life. Someone might say that money ruins people or that it is the source of all evil. People are cor-
rupted by it or without it and it is not the source of all evil, but of love of money and the readiness to do any-
thing for it, as it says in the Bible, which gives a completely different meaning. Money is neither good nor bad.
Only the way in which it is used can be good or bad. A person claiming to want to be poor must in general
be suffering from a sense of guilt or inadequacy. The plans of hard-working men inevitably lead to wealth. 

When we talk of money, this means not only the amount of money in one’s possession, but also the feel-
ings related to money, because the way in which we speak of it to a great extent shapes us, more than we
can assume. In some periods of time we have enough of it, and yet at other times we do not. But money is
also very important as an emotional, psychological and symbolical entity in our lives, and thus for each of
us holds a special meaning, emotions and experience towards it, as the psychotherapist Kate Levinson
claims. [2] She believes that all our emotions regarding money can be catalysts for personal transformation
because the relationship towards money has to do with all the aspects of our lives, and extends deeply into
parts of our psyche, including our needs, fears and desires. 

Jacob Needleman [6] points out that money is actually very useful, but if money feeds the ego, which it usu-
ally does, then we need to be careful. This is where the madness lies. And this is precisely what the Greek
tragedies tell us – they speak of arrogance, and that is a part of the problem with money. Money is great,
money is power, money is beauty. Money is love and relationships. It is a magnificent force which binds
people but which also separates them. We cannot escape from money. If you run from it, it will chase and
hunt you down. If we do not understand the relationship towards money in today’s culture, then we are
doomed to fail. If we do not know how to take a stand towards money and we do not understand this rela-
tionship, then we simply do not know ourselves. If we have a lot of money, do we have to worry more about
the basic life necessities? Does this not liberate us? No. If we worry about vegetables now, then we would
be worried about yachts. This lies inside of us, not in money. 

Barbara Price [7], the author of the book Money Magic, speaks about several of the basic styles of dealing
with money, that is, of the basic types of people. The Sorcerer is spiritual, wise, conscientious, reliable, dy-
namic, strong, optimistic, open, financially balanced, lives in the present, alters reality, speaks the truth, can
handle money, and it is not a problem for him to get money. The type known as Naive is reliable, non-con-
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formist, is followed by lucky circumstances, but has fears and anxiety on the inside, he feels powerless, is
pressed upon by feelings, convictions and insecurities, he is financially dependent. A Fighter is strong, com-
petent, disciplined, goal-oriented, calculated, wise, willing to take risk and financially successful. The Victim
is too sensitive, vindictive, prone to bad habits, embarrasses others, lives in the past, feels powerless, is fi-
nancially irresponsible. The Sufferer is self-critical, manipulative, disappointed, passive-aggressive, wise, a
perfectionist, caring, controlled in his relationship towards money. The Tyrant is rigid, controlled, manipula-
tive, critical, aggressive, careful, vindictive, overly materialistic. He is thoughtless and undisciplined, opti-
mistic, carefree, lives day to day, is financially irresponsible. The Creative type is artistically oriented, spiritual,
passive, not overly motivated, untouchable and is not materialistic. 

Thomas Li-Ping Tang [10] studied the relationship towards money and for that purpose constructed the Money
Ethic Scale which measures three components of the relationship towards money: the affective, the cognitive
and the behavioral components. The affective component consists of the positive and negative relationship to-
wards money and requires the manifestation of various emotions regarding money, that is, the experience of
money as good or bad, dirty or clean, etc. The behavioural component consists of the readiness of a person
in a particular situation to behave in a certain way regarding money. The behavioural component can repre-
sent spending, saving or investing money. The cognitive component has to do with the subjective meaning
which the individuals give to money. Money can mean achievement, respect, freedom, power.

Thomas Li-Ping Tang [11] studied the relationship towards money in America, Great Britain and Thailand.
The results have shown that people generally have a positive attitude towards money irrespective of the cul-
ture they belong to. Money is always positively connected to economic and political attitudes. He came to
the conclusion that Americans understand money as something good, that is, that their affective relationship
towards money is very positive and that it is literally used to buy life. For the Chinese, money has a special
cognitive meaning, they primarily respect it, while for the British money is the best representation of a per-
son’s position in society, as the manifestation of power and strength. As people of various nations experi-
ence money differently, there are also individual differences. Money is closely bound to human motivation,
behaviour and the way they express themselves. It has been proven that there is a difference in the cogni-
tive meaning of money between men and women. For men money is something that is one of the most im-
portant factors in life, which could not be claimed for women. [12] The results obtained indicate that men
have a tendency of experiencing money more like respect, freedom and power, than is the case with women.
The factor of respect is also bound to the A type of personality, which in psychology is known as the type
of personality which has a low level of tolerance to frustration, is prone to stress and usually suffers from ul-
cers, hypertension and myocardial infarction. The ones who stick to the protestant work ethics usually have
a tendency of representing money as an achievement, and as something good. Workers with low organi-
zational stress have a tendency of viewing money as something good. The ones who demand that their
budget be safe show a tendency of high self-respect. In addition, those who have more difficulties keeping
their budget safe are older and primarily people with a family. In addition, it is assumed that people with
high incomes will be more carefree in dealing with money than those with a low income. [13] 

3. Research and results

The basic aim of this research was to determine whether there are any statistically significant differences be-
tween the various types of consumers (Innovators, Thinkers, Traditionalists, Careerists, the Ambitious, Ad-
venturers, the Practical, and Fighters) and their affective, behavioural and cognitive relationship towards
money. Since the control variables included the gender, age of the participants, their education and income
level, in accordance with them, the goals of the research were set: 

- to determine whether the participants of different genders differ in their relationship towards money
based on all the components - the affective, cognitive and behavioral,

- to determine whether the participants of various ages differ in their relationship towards money based
on all the components,

- to determine whether participants with a different degree of education differ in their attitude towards
money based on all the components, 

- to determine whether the participants with different incomes differ in their relationships towards money
based on all the components.
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The research was carried out on a sample of 150 participants of a working population, of different genders,
aged from 25 to 55, with different levels of education and different monthly incomes.

Education is divided into several categories: a) elementary; b) high school; c) community college and d) uni-
versity. 

The value of the monthly incomes was divided into the following categories: a) less than 10,000; b) 11,000-
20,000; c) 21,000-40,000; d) 41,000-60,000; e) 61,000-80,000 and g) over 80,000 dinars.

The measuring instruments that were used included the VALS technique which includes various types of con-
sumers. To measure the relationship towards money the Money Ethic Scale was used to measure the af-
fective, behavioural and cognitive components, as constructed by Thomas Li Tang.

Table 1. The distribution of various types of consumers in the studied sample 

We can conclude that the most widespread type of consumer is the so-called Ambitious consumer who
tries to achieve certain goals in life. The Innovators and Fighters, as was predicted in the very concept of the
VALS, are the least frequent in the studied population. - These are the two direct opposite types of con-
sumers, which differ strikingly in terms of their primary motivation and means from the remaining types of
consumers. The percentage of the remaining types of consumers in our sample matches, generally speak-
ing, the frequency of the remaining types of consumers in the population, according to the VALS findings.

Table 2. Descriptive statistics of the relationship towards money 

From the table we can conclude that, on an average, the tendency towards the cognitive relationship towards
money is the most pronounced and that it is the greatest measure of variability, that is, the greatest devia-
tion from the average values. This means that in the cognitive relationship towards money there is a great
variability in terms of understanding money, that is the meaning that the subjects ascribe to it.

In order to determine the differences between the various types of consumers and their affective, behavioral
and cognitive relationship towards money, the analysis of variance was used, considering the fact that the 
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Table 3. The affective relationship towards money 

As can be seen from the table, there is no statistically significant difference between the types of consumers
and their affective relationship towards money. In a further analysis of the data, by means of the Post Hoc
Tests (LSD), the following results were obtained:

Table 4. Types of consumers and the affective relationship towards money (ANOVA and the Post hoc test)

Table 4 indicates the existence of a statistically significant difference in terms of the affective relationship to-
wards money between certain types of consumers such as Thinkers and Careerists as well as Thinkers and
the Ambitious. 

Table 5. The behavioral relationship towards money (ANOVA)

The table shows that there is, generally speaking, a statistically significant difference between the various
types of consumers and their behavioural relationship towards money, that is, their behavior in relation to
money: spending, saving, careful investing. A further processing of data, using the Post Hoc Tests (Tukey,
HSD) led to the following results:

Table 6. Types of consumers and the behavioral relationship towards money 
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A further analysis leads us to even more precise data, so that from this table we can conclude that since there
is a statistically significant difference between the types of consumers and the behavioural relationship to-
wards money, it is still the greatest in the case of the Innovators and Fighters. To be more precise, Innova-
tors and Fighters differ the most in terms of the behavioural relationship towards money. This only confirms
the fact that these are two completely opposite types of consumers, as the VALS concept defined.

Table 7. The cognitive relationship towards money (ANOVA)

The results indicate that there is a statistically significant difference between various types of consumers
and their cognitive relationship towards money. The consumers who differ in their behavior while shopping
differ also in their subjective experience of money, that is, the meaning which they ascribe to it. The Post Hoc
Test was also done here and the following results were obtained: 

Table 8. Differences between the types of consumers and their cognitive relationship towards money 

It can be seen that there is a statistically significant difference between Careerists and the Practical. What this
further says is that in addition to the other types of consumers generally differing in terms of the cognitive re-
lationship towards money, the most pronounced difference was found between Careerists and the Practical. 

In order to determine the differences between the relationship towards money (the affective, behavioural
and cognitive) component and the control variables (gender, age, education and source of income), the T-
test was used.

The results indicate that, among people of different genders, there is no difference in terms of the relation-
ship towards money in any of the aspects, the affective, behavioural or the cognitive aspect. This further im-
plies that without considering gender, neither men nor women show differences in the emotional experience
of money, nor in the behaviour towards money, or the subjective interpretation of it. 

In the case of participants of different ages there is no difference in the emotional and cognitive relationship
towards money, but there is a difference in the behavioural relationship towards money between the younger
and older participants, that is, younger and older participants behave differently towards money. 

In terms of the relationship between the level of education of the participants and the relationship toward
money, interesting results were obtained. 
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Table 9. The difference between the affective, behavioural and cognitive relationship between the attitude
to money and the level of education of the participants 

The results prove that between the affective relationship towards money and the education of the participants
there is no statistically significant difference. Also, there is no statistically significant difference between the
behavioral relationship towards money and the education of the participants. Nevertheless, between the
cognitive relationship towards money and the education of the participants, a statistically significant differ-
ence was determined with a 0.002 probability, which means that the participants with different levels of ed-
ucation interpret money in different ways. Considering the fact that the education of the participants was
divided into four categories (elementary school, high school, community college and university), in the case
of the behavioral relationship towards money and the education of the participants, in the further statistical
processing of data, we used the Post Hoc Test, and obtained the following results:

Table 10. The difference between the behavioral relationship towards money and the education level of
the participants (Post Hoc Tests)

As can be seen from the table, the use of the Post Hoc Test has led us to determine the differences in the
behavioural relationship towards money between participants of different levels of education. There is a sta-
tistically significant difference between the participants with an elementary school education and university
education (sig. 0.032), then community college and university education (sig. 0.042), in terms of the be-
havioural approach to money. A further consideration can lead to the conclusion that the participants with
an elementary school, high school and university education are more similar in their behavior toward money,
than participants with a university education. 
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Table 11. The difference between the affective, behavioural and cognitive relationship towards money and
the income of the participants

From the table we can see that there is no statistically significant difference between the affective, the be-
havioral and the cognitive relationships towards money and the source of income of the participants. 

2012/62Management Journal for Theory and Practice Management

Conslusion

The results show that various types of consumers differ in their relationship towards money. In some of the aspects of the
relationship towards money there is no difference between all these types of consumers, however, between certain types
there is a difference, as is the case with the affective relationship. Generally, there is no difference between all the types of
consumers, but between Thinkers and Careerists, as well as between Thinkers and the Ambitious a difference was deter-
mined. Thinkers are guided by ideas, collecting information and the acquisition of knowledge. They are more interested
in practical matters and what can be achieved by means of money. Careerists and the Ambitious are interested in achieve-
ment, prestige. For the Ambitious, money is the measure of success, and Careerists also have many needs and desires
which are realized by means of money, so it is understandable why in the affective relationship towards money the Thinkers
differ from the Ambitious and the Careerists. 

In terms of the behavioural and cognitive relationship towards money there is a difference between all types of consumers.
In the cognitive relationship, the greatest difference can be found between Careerists and the Practical. The Practical are
motivated by self-expression, what they use to create themselves, they do not value luxury, they are not impressed by ma-
terial things and in that sense money for them does not have the same meaning as for Careerists. The greatest difference
in the behavioural relationship towards money, that is, in how money is used, was found between Innovators and Fight-
ers. Innovators spend money on many beautiful things and demonstrate their taste, they like diversity, while Fighters spend
money very carefully and thoughtfully on what is necessary. Between the male and the female participants there are no
statistically significant differences in any of the aspects of the relationship towards money. Between the participants with
different levels of education there was no difference in the affective relationship towards money. In the cognitive relation-
ship there was a statistically significant difference between the participants of all levels of education, while in the behav-
ioral relationship there was a difference between the participants with an elementary and university education and
community college and university education. Between the participants with different incomes there is no difference in any
of the aspects of the relationship towards money. Irrespective of the amount of money these participants have at their dis-
posal they do not differ in terms of the affective, behavioural or cognitive relationship towards money. People can love or
not love money even when they have it or when they do not have enough, and the ones who do not have enough often
spend it with more ease than those who have it in abundance. 

According to the results of our research in general, it seems that it is not important how much money you have, because
it does not determine what kind of relationship towards money you have, but the type of personality, your psychological
structure, that is, what type of consumer you are. In any case, the relationship between consumerism and the relationship
to money is complex and requires further research. 
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