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Abstract: This study examines how individuals’ cognition about money influences their consequent 

money attitudes. The money attitude and its dimensions being high cognitive component of money 

(money success), high behavioral component of money (money budget) and higher affective component 

of money (money gold). Thus, in this study, all these dimensions are analysed for their effect on 

business ethics which has got 4 (four) dimensions, to be precise: amoral values; rule bound behavior; 

personal attributes; and self-interests. The study population are all postgraduate students in the faculty 

of Business Sciences at Midlands State University and convenience sampling method was applied in 

order to arrive at a sample size of 500 respondents. Data was collected using the electronically 

distributed questionnaire through use of google forms, and was cleaned, coded and entered into Stata 

data analysis software. In order to examine the effect of money-attitude dimensions on business ethics, 

multiple regression analysis was performed and hypothesis testing was also done. Regarding the high 

cognitive component about money and business ethics, the study established positive relationships 

between having a high cognitive component about money (money as a symbol of success), and all 

business ethics dimensions (high amoral values; having higher personal ethical attributes; having a 

higher self-interest business ethics attribute; and having a higher self-interest business ethics 

attribute). It therefore means that postgraduate students who consider money as a symbol of success 

are likely to engage in all the aforementioned business ethics dimensions. The results also revealed that 

Postgraduate students who consider money as a resource that should be budgeted for (money budget) 

are likely to have amoral values  

(positive relationship) and are likely to adhere to rule bound behaviour (positive relationship). 

However, still on that, money budget has got no effect on one’s personal attributes towards business 

ethics, as well as no effect one’s selfinterests attitude towards business ethics. Lastly, the study found 

out that when students consider money as evil it does not affect; their amoral business ethics (no 

relationship); their rule bound behavior (no relationship); their personal attributes attitude towards 

business ethics (no relationship), and it also reduces self-interests behavior in business among 

postgraduate students (negative relationship).  
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INTRODUCTION 

Packard. The number of improprieties appears to be on the rise, which appears to have resulted in a 

slew of studies on the subject of business ethics. Academic institutions are not immune to these ethical 

issues, and evidence of academic dishonesty abounds, which renders a focus on the ethics of business 

executives to be justified. All tertiary educational institutions must address business ethics in the 

preparation and training of the next generation of executives.  

According to Maryani and Ludigdo (2001), ethics is the standard that governs how people behave when 

it comes to tasks that must be completed or those that are outside of their community or line of work. 

Business ethics is a subset of professional ethics that focuses on ethical principles and moral or ethical 

issues that arise in the workplace. There are many determinants of ethics and money attitude is one of 

them. A study by Tang (1999) suggests that money attitude has an influence on ethical behaviours, 

while Fauziah & Murharsito, (2019) found no relationship. Correspondingly, a study by Tang (2002) 

claims that unethical behaviour is significantly influenced by money ethics, and people with high love 

of money and high money ethics behaviour behave unethically and sensitively more often than people 

with low love of money and high ethics behaviour. Relatedly, with integrity and character (ASPIRE) as 

a moderating variable, Tang and Liu (2012) conducted a study to investigate the impact of money 

attitude on a person's propensity to engage in unethical behaviour. According to the study findings, 

ASPIRE (love of money and character) have a significant interaction effect on unethical behaviour.  

Many studies on business ethics have been conducted, incorporating business students in the sample 

who are normally associated with high rates of responses as well as the ease with which data is collected. 

Research on these students’ current perceptions can provide an overview of the future state of the 

business world, and these students are also interested in organisational activities because they are part 

of organisational stakeholders who will join the firm in the future (Albaum & Peterson, 2006).Students' 

perceptions of business ethics were studied to see if there was a difference in their behaviour based on 

nationality (Kea & Phau, 2007; Sims & Gegez, 2004), private versus public university (Conroy & 

Emerson, 2004), and the effect of ethics education on their attitude (O' Leary & Mohamad, 2008).  

To the best of the authors’ knowledge, out of the various studies on the outcomes of money attitude, 

non or few, have actually focused on the influence of money attitude specifically on individuals’ 

business ethics dimensions as dissected by Cox et al, (2009). Attitude has a significant impact on both 

individuals and organizations, and as a result, a student's personal attitude will eventually show up 

when employed within organizations (Elias, 2004). In this study, business students are at the centre of 

attention because they want to affect positive change; they are citizens, customers, and future managers 

of organizations, and they have a greater influence on corporate decisions than all the others. This study 

assumes that the Zimbabwean environment in this regard provides a different context to related studies 

that might have been done in other countries. This study stresses how individuals’ cognition about 

money influences their attitudes. The independent variable herein is money attitude and its dimensions 

being high cognitive component of money (money success), high behavioral component of money 

(money budget) and higher affective component of money (money gold). Thus, in this study, all these 
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dimensions are analysed for their effect on business ethics which has got 4 (four) dimensions, to be 

precise, 1. Amoral values, 2. Rule bound behavior, 3. Personal attributes and self-interests. The article 

further depicts the related literature in the same area of study, as well as the study hypotheses followed 

by the methodology that the study is premised on. This is followed by the discussion and conclusions 

and then ends by displaying the study limitations and suggestions for further research.  

2. LITERATURE REVIEW AND HYPOTHESES DEVELOPMENT  

2.1 Literature Review  

Hooker, (2003) defined business ethics, also known as social citizenship, as the fact that an 

organization, like a society, must carry out its activities and duties responsibly. Fundamentally, 

business ethics is widely recognized as a set of moral values and corporate standards of behavior in an 

organization, (Rizvi et al., 2013). The dimensions of attitude towards business ethics comprise of; 1. 

rule-based approach to ethics; 2. amoral values; 3. self-interest; and 4. personal attributes.  

Traditional rule-based accounts of morality hold that an action is wrong if it violates a moral rule. Such 

rule-based accounts come in a variety of flavours. Deontological accounts hold that certain types of 

actions are intrinsically wrong (Kant, 1785/1964; Ross, 1930); some utilitarian theorists believe that an 

action is wrong if it violates a moral rule, and Brandt, (1985) states that some 'rule utilitarian' theorists 

believe that breaking a rule that is justified by its consequences is morally wrong. Still on that, amoral 

values describe those actions associated with no moral consequence or intention or in other words those 

values showing the absence of moral principles, (Gray, 2015). Self-interest is an approach to business 

ethics where individuals seek to satisfy their individual interests., and, personal attributes holds that a 

person’s ethics can be judged by his/her works and dedication (Cox, et al, 2007). This study 

hypothesizes that the above mentioned four dimensions are affected by an individuals’ money attitude.  

An attitude is a positive or negative evaluation of behavior. Studies (Roxas & Stoneback, 2004; Saat et 

al., 2009; Al-Shaikh et al., 2012; Fatoki & Marembo, 2012) have also discovered that age is a significant 

predictor of ethical attitude and behavior, as females exercise more ethical responsibilities and students 

who study business ethics have better moral character. Several studies (Mitchell and Mickel, 1999; 

Moreno et al, 2018; Zhou et al, 2009 and Juneman et al, 2012) examined money attitudes from a 

psychological and social perspective. Money is not perceived as the main influence on university 

students' social interactions, and for students, money has a romantic meaning that they add to it, but 

their true uses are for entertainment and daily living. it has been further discovered that social rejection, 

self-esteem and physical discomfort raise the desire for money. The dimensions of money attitude are 

high cognitive component of money (money success), high behavioral component of money (money 

budget) and higher affective component of money (money gold).  

Numerous studies have been done on money attitude. Furnham et al., (2014) and Klontz et al, (2012) 

focused their research on people who struggle emotionally with money; Roberts and Jones (2001) 

looked at the connection between young adults' compulsive buying behavior and money attitude, while 

Furnham (2019) examined the relationship between personality disorder and money attitude. Dowling 

et al (2009) hypothesized a connection between materialism, evaluation-comparison anxiety, and 
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financial problems and found out that people with high levels of monetary anxiety and high levels of 

evaluation comparison attitudes have higher levels of financial difficulties. Still on that, focusing on 

American student, Roberts and Jones (2001) investigated the impact of financial attitudes and credit 

card use on compulsive buying and established that those with higher levels of anxiety exhibited more 

compulsive buying behavior when it came to the question of which money attitude helps to understand 

compulsive buying. Klontz et al, (2008) described disordered money behaviours as misaligned patterns 

of financial belief. Consequently, signs of money disorders are excessive worry or despair about money, 

excessive debt, bankruptcy, financial conflicts with family or others, excessive saving or investing, and 

excessive risk-taking.  

Studies have been done focusing on the relationship between money attitude and business ethics. Tang 

(2002) found that an individual's money ethics have a direct and significant impact on unethical 

behavior; Lau et al. (2013), established that someone with high money ethics believes that money is 

everything and tends to act less ethically than someone with low money ethics. Similarly, Tang and 

Chen (2008) also looked at how greed for money and unethical behavior affects students in the business 

and psychology faculties. The research findings were that business faculty students undergo changes in 

their notions of unethical behavior after learning about business ethics and are less likely to act 

unethically. Thus, those who enjoy making money have the power to influence these people to act 

unethically.  

Existing research on the connection between money attitudes and moral conduct, such as Tang (1999) 

and Fauziah &  

Murharsito (2019), has produced conflicting results. Furthermore, none of the previous investigations 

were conducted in Zimbabwe. The many socio-economic-political processes may produce various 

results, adding value to the body of knowledge with the current study.  

2.2 Hypotheses Development  

Based on literature review, research hypotheses are presented below.  

H1: Those who view money as a symbol of success (i.e., who are endowed with a high cognitive 

component towards money) have lower business ethics  

H1a: Those who view money as a symbol of success (i.e., who are endowed with a high cognitive 

component towards money) have higher amoral values  

H1b: Those who view money as a symbol of success (i.e., who are endowed with a high cognitive 

component towards money) have lower rule bound behavior  

H1c: Those who view money as a symbol of success (i.e., who are endowed with a high cognitive 

component towards money) have lower personal attributes  

H1d: Those who view money as a symbol of success (i.e., who are endowed with a high cognitive 

component towards money) have higher self interest  

H2: Those who have a high tendency to budget money (i.e., who are endowed with a high behavioral 

component towards money) have higher business ethics  
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H2a: Those who have a high tendency to budget money (i.e., who are endowed with a high behavioral 

component towards money) have lower amoral values  

H2b: Those who have a high tendency to budget money (i.e., who are endowed with a high behavioral 

component towards money) have higher rule bound behavior  

H2c: Those who have a high tendency to budget money (i.e., who are endowed with a high behavioral 

component towards money) have higher personal attributes  

H2d: Those who have a high tendency to budget money (i.e., who are endowed with a high behavioral 

component towards money) have lower self-interests  

H3: Those who view money as good as opposed to evil (i.e., who are endowed with a lower negative 

affective attitude towards money) have lower business ethics  

H3a: Those who view money as good as opposed to evil (i.e., who are endowed with a lower negative 

affective attitude towards money) have higher amoral values  

H3b: Those who view money as good as opposed to evil (i.e., who are endowed with a lower negative 

affective attitude towards money) have lower rule bound behavior  

H3c: Those who view money as good as opposed to evil (i.e., who are endowed with a lower negative 

affective attitude towards money) have lower personal attributes  

H3d: Those who view money as good as opposed to evil (i.e., who are endowed with a lower negative 

affective attitude towards money) have higher self-interests  

3. CONCEPTUAL FRAMEWORK  

The study’s conceptual framework is illustrated in figure 1.1 below:  

 
This is a quantitative study guided by the positivism research philosophy as well as the explanatory 

research design. In order to answer the research questions and test the stated hypotheses, multiple 

  

4 . RESEARCH METHODOLOGY   
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regression analysis is utilised seeking for cause-and-effect relationships between money attitude and 

business ethics among postgraduate students in Zimbabwe. The questionnaire data collection tool was 

used in order to collect primary data among Midlands State University (MSU) postgraduate students 

in the Business Sciences Faculty studying at the Harare and Gweru campuses. Cross sectional data was 

collected related to the research period covering August 2022 to November 2022. As such, the study 

population comprised of all the aforementioned postgraduate students, however, the study failed to 

establish the exact number hence the population is deemed to be an infinite population. Convenience 

sampling technique was applied which led to the selection of 500 students in the final sample.  

5. RESEARCH VARIABLES  

5.1 Independent Variables  

The independent variable is herein money attitude and its dimensions are cognitive attitude (money as 

a symbol of success), Behavioural component (money budgeting) and affective component (money is 

good or evil). The independent variable was measured using Tang’s (1995) short money ethic scale 

which has these three dimensions, the affective dimension, the cognitive dimension and the behavioral 

dimension. The scale has 12-items to which the study respondents answered on a 5-point Likert scale.  

5.2 Dependent Variable  

The dependent variable in this study is business ethics (attitude towards ethical behaviour) and it has 

got four dimensions, that is, 1. Amoral values, 2. Rule bound behaviour, 3. Personal attributes, and 4. 

Self-interests. The attitudes toward ethical behavior questionnaire (ATBEQ) developed by Preble and 

Reichel (1988) is herein used to assess business ethics attitudes. This instrument includes 22 questions 

graded on a five-point Likert scale. The reliability of this instrument ranged from 0.77 to 0.807 (Kum-

Lung and Teck-Chai, 2010).  

5.3 Data Analysis  

In this study, the collected data was cleaned, coded and entered in the STATA data analysis software 

and multiple linear regression analysis was applied to the following regression equation to in order to 

the get the results that addresss the hypotheses.  

𝑩𝒖𝒔𝒊 𝒆𝒕𝒉𝒊𝒄𝒔 = 𝜷𝟎 + 𝜷𝟏𝒎𝒐𝒏𝒃𝒆𝒉𝒂𝒗 + 𝜷𝟐𝒄𝒐𝒈𝒍𝒐𝒗𝒆𝒎𝒐𝒏𝒆𝒚 + 𝜷𝟑𝒂𝒇𝒇𝒆𝒄𝒕𝒍𝒗𝒎𝒐𝒏𝒆𝒚 Descriptions:  

Busi ethics = Business Ethics (which is substituted by the different dimensions of business ethics for 

each hypotheses/subhypothesis β1………………. β8 are constants to be estimated monbehav = money 

behaviour (budgeting)  

coglovemoney = Cognitive love of money (money a sign of success) affectlvmoney = affective love of 

money (money is good)  

6. RESULTS AND DISCUSSION  

6.1 Results  

6.1.1 Results on the relationship between money attitude and business ethics  

Table 4.1 below shows the multi-linear regression results for equation:  

𝑨𝒎𝒐𝒗𝒂𝒍𝒖𝒆𝒔 = 𝜷𝟎 + 𝜷𝟏𝒎𝒐𝒏𝒃𝒆𝒉𝒂𝒗 + 𝜷𝟐𝒄𝒐𝒈𝒍𝒐𝒗𝒆𝒎𝒐𝒏𝒆𝒚 + 𝜷𝟑𝒂𝒇𝒇𝒆𝒄𝒕𝒍𝒗𝒎𝒐𝒏𝒆𝒚  

Where: Amovalues = Amoral values  
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𝑚𝑜𝑛𝑏𝑒ℎ𝑎𝑣 = 𝑚𝑜𝑛𝑒𝑦 𝑏𝑒ℎ𝑎𝑣𝑖𝑜𝑢𝑟 (𝑏𝑢𝑑𝑔𝑒𝑡𝑖𝑛𝑔)  

 𝑐𝑜𝑔𝑙𝑜𝑣𝑒𝑚𝑜𝑛𝑒𝑦 = 𝐶𝑜𝑔𝑛𝑖𝑡𝑖𝑣𝑒 𝑙𝑜𝑣𝑒 𝑜𝑓 𝑚𝑜𝑛𝑒𝑦 (𝑚𝑜𝑛𝑒𝑦 𝑎 𝑠𝑖𝑔𝑛 𝑜𝑓 𝑠𝑢𝑐𝑐𝑒𝑠𝑠)  

 𝑎𝑓𝑓𝑒𝑐𝑡𝑙𝑣𝑚𝑜𝑛𝑒𝑦 = 𝑎𝑓𝑓𝑒𝑐𝑡𝑖𝑣𝑒 𝑙𝑜𝑣𝑒 𝑜𝑓 𝑚𝑜𝑛𝑒𝑦 (𝑚𝑜𝑛𝑒𝑦 𝑖𝑠 𝑔𝑜𝑜𝑑)  

 
Table 4.2 below shows the multi-linear regression results for equation:  

𝒔𝒆𝒍𝒇𝒔𝒆𝒓𝒗𝒊𝒏𝒕𝒆𝒓 = 𝜷𝟎 + 𝜷𝟏𝒎𝒐𝒏𝒃𝒆𝒉𝒂𝒗 + 𝜷𝟐𝒄𝒐𝒈𝒍𝒐𝒗𝒆𝒎𝒐𝒏𝒆𝒚 + 𝜷𝟑𝒂𝒇𝒇𝒆𝒄𝒕𝒍𝒗𝒎𝒐𝒏𝒆𝒚  

Where: selfservinter = self-serving interests  

𝑚𝑜𝑛𝑏𝑒ℎ𝑎𝑣 = 𝑚𝑜𝑛𝑒𝑦 𝑏𝑒ℎ𝑎𝑣𝑖𝑜𝑢𝑟 (𝑏𝑢𝑑𝑔𝑒𝑡𝑖𝑛𝑔)  

 𝑐𝑜𝑔𝑙𝑜𝑣𝑒𝑚𝑜𝑛𝑒𝑦 = 𝐶𝑜𝑔𝑛𝑖𝑡𝑖𝑣𝑒 𝑙𝑜𝑣𝑒 𝑜𝑓 𝑚𝑜𝑛𝑒𝑦 (𝑚𝑜𝑛𝑒𝑦 𝑎 𝑠𝑖𝑔𝑛 𝑜𝑓 𝑠𝑢𝑐𝑐𝑒𝑠𝑠)  

 𝑎𝑓𝑓𝑒𝑐𝑡𝑙𝑣𝑚𝑜𝑛𝑒𝑦 = 𝑎𝑓𝑓𝑒𝑐𝑡𝑖𝑣𝑒 𝑙𝑜𝑣𝑒 𝑜𝑓 𝑚𝑜𝑛𝑒𝑦 (𝑚𝑜𝑛𝑒𝑦 𝑖𝑠 𝑔𝑜𝑜𝑑)  

  

Source: Field Data, 2023   



  

Multidisciplinary Journal of Gender and Social Studies  
Volume 13 Issue 2, April-June 2025 
ISSN: 2995-4150  

Impact Factor: 7.38  

https://kloverjournals.org/index.php/gss 

 

 

Multidisciplinary Journal of Gender and Social Studies  
24 | P a g e  

 

 
Table 4.3 below shows the multi-linear regression results for equation:  

𝒓𝒖𝒍𝒆𝒃𝒐𝒖𝒏𝒓𝒆𝒂𝒔 = 𝜷𝟎 + 𝜷𝟏𝒎𝒐𝒏𝒃𝒆𝒉𝒂𝒗 + 𝜷𝟐𝒄𝒐𝒈𝒍𝒐𝒗𝒆𝒎𝒐𝒏𝒆𝒚 + 𝜷𝟑𝒂𝒇𝒇𝒆𝒄𝒕𝒍𝒗𝒎𝒐𝒏𝒆𝒚  

Where: rulebounreas = rule based moral values  

𝑚𝑜𝑛𝑏𝑒ℎ𝑎𝑣 = 𝑚𝑜𝑛𝑒𝑦 𝑏𝑒ℎ𝑎𝑣𝑖𝑜𝑢𝑟 (𝑏𝑢𝑑𝑔𝑒𝑡𝑖𝑛𝑔)  

 𝑐𝑜𝑔𝑙𝑜𝑣𝑒𝑚𝑜𝑛𝑒𝑦 = 𝐶𝑜𝑔𝑛𝑖𝑡𝑖𝑣𝑒 𝑙𝑜𝑣𝑒 𝑜𝑓 𝑚𝑜𝑛𝑒𝑦 (𝑚𝑜𝑛𝑒𝑦 𝑎 𝑠𝑖𝑔𝑛 𝑜𝑓 𝑠𝑢𝑐𝑐𝑒𝑠𝑠)  

 𝑎𝑓𝑓𝑒𝑐𝑡𝑙𝑣𝑚𝑜𝑛𝑒𝑦 = 𝑎𝑓𝑓𝑒𝑐𝑡𝑖𝑣𝑒 𝑙𝑜𝑣𝑒 𝑜𝑓 𝑚𝑜𝑛𝑒𝑦 (𝑚𝑜𝑛𝑒𝑦 𝑖𝑠 𝑔𝑜𝑜𝑑)  

  

Source:  Field Data, 2023   
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Table 4.4 below shows the multi-linear regression results for equation:  

𝒑𝒆𝒓𝒏𝒍𝒂𝒕𝒕𝒓𝒊𝒃 = 𝜷𝟎 + 𝜷𝟏𝒎𝒐𝒏𝒃𝒆𝒉𝒂𝒗 + 𝜷𝟐𝒄𝒐𝒈𝒍𝒐𝒗𝒆𝒎𝒐𝒏𝒆𝒚 + 𝜷𝟑𝒂𝒇𝒇𝒆𝒄𝒕𝒍𝒗𝒎𝒐𝒏𝒆𝒚  

Where: pernlattrib = Personal attributes  

𝑚𝑜𝑛𝑏𝑒ℎ𝑎𝑣 = 𝑚𝑜𝑛𝑒𝑦 𝑏𝑒ℎ𝑎𝑣𝑖𝑜𝑢𝑟 (𝑏𝑢𝑑𝑔𝑒𝑡𝑖𝑛𝑔)  

 𝑐𝑜𝑔𝑙𝑜𝑣𝑒𝑚𝑜𝑛𝑒𝑦 = 𝐶𝑜𝑔𝑛𝑖𝑡𝑖𝑣𝑒 𝑙𝑜𝑣𝑒 𝑜𝑓 𝑚𝑜𝑛𝑒𝑦 (𝑚𝑜𝑛𝑒𝑦 𝑎 𝑠𝑖𝑔𝑛 𝑜𝑓 𝑠𝑢𝑐𝑐𝑒𝑠𝑠)  

 𝑎𝑓𝑓𝑒𝑐𝑡𝑙𝑣𝑚𝑜𝑛𝑒𝑦 = 𝑎𝑓𝑓𝑒𝑐𝑡𝑖𝑣𝑒 𝑙𝑜𝑣𝑒 𝑜𝑓 𝑚𝑜𝑛𝑒𝑦 (𝑚𝑜𝑛𝑒𝑦 𝑖𝑠 𝑔𝑜𝑜𝑑)  

 

  

Source: Field Data, 2023   

  

Source: Field Data, 2023   
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6.1.2 Hypothesis Testing  

The results are presented in table 4.4 below  

 

Table 4.4 Hypothesis Tests Results  

Hypothesis Statements  Established 
Relationship  

Accepted 
/ 
Rejected  

H1: Those who view money as a symbol of success (i.e., who are 
endowed with a high cognitive component towards money) have lower 
business ethics  

    

H1a: Those who view money as a symbol of success (i.e., who are 
endowed with a high cognitive component towards money) have 
higher amoral values  

positive    

H1b: Those who view money as a symbol of success (i.e., who are 
endowed with a high cognitive component towards money) have lower 
rule bound behavior  

positive    

H1c: Those who view money as a symbol of success (i.e., who are 
endowed with a high cognitive component towards money) have lower 
personal attributes  

positive    

H1d: Those who view money as a symbol of success  
(i.e., who are endowed with a high cognitive component towards 
money) have  
higher self interest  

positive    

H2: Those who have a high tendency to budget money (i.e., who are 
endowed with a high behavioral component towards money) have 
higher business ethics  

    

H2a: Those who have a high tendency to budget money (i.e., who are 
endowed with a high behavioral component towards money) have 
lower amoral values  

positive    

H2b: Those who have a high tendency to budget money (i.e., who are 
endowed with a high behavioral component towards money) have 
higher rule bound behavior  

positive    

H2c: Those who have a high tendency to budget money (i.e., who are 
endowed with a high behavioral component towards money) have 
higher personal attributes  

No 
relationship  

  

H2d: Those who have a high tendency to budget money (i.e., who are 
endowed with a high behavioral component towards money) have 
lower self-interests  

No 
relationship  
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H3: Those who view money as good as opposed to evil (i.e., who are 
endowed with a lower negative affective attitude towards money) have 
lower business ethics  

    

H3a: Those who view money as good as opposed to evil (i.e., who are 
endowed with a lower negative affective attitude towards money) have 
higher amoral values  

No 
relationship  

  

H3b: Those who view money as good as opposed to evil (i.e., who are 
endowed with a lower negative affective attitude towards money) have 
lower rule bound behavior  

No 
relationship  

  

H3c: Those who view money as good as opposed to evil (i.e., who are 
endowed with a lower negative affective attitude towards money) have 
lower personal attributes  

No 
relationship  

  

H3d: Those who view money as good as opposed to evil (i.e., who are 
endowed with a lower negative affective attitude towards money) have 
higher self-interests  

Negative 
relationship  

  

 Field Data Processed, (2023) 6.2 Discussion  

6.2.1 The relationship between a high cognitive component about money and business 

ethics dimensions  

To examine the relationship, a discussion on findings related to the following sub-hypotheses is 

presented below:  

6.2.1.1 Those who view money as a symbol of success (i.e., who are endowed with a high 

cognitive component towards money) have higher amoral values.  

According to the results presented in table 4.1 there is a statistically significant positive relationship 

between taking money as a symbol of success and amoral values, implying that those who want to 

accumulate a lot of money because they perceive it to a sign that one is successful in life are more likely 

to behave in an immoral way in business.  

6.2.1.2. Those who view money as a symbol of success (i.e., who are endowed with a high 

cognitive component towards money) have lower rule bound behavior  

The results, as presented in table 4.3 above show a statistically significant positive relationship between 

considering money as a symbol of success and rule bound behavior. This implies that those who view 

money as symbol of success are likely to adhere to rule based ethical behaviours.  

6.2.1.3. Those who view money as a symbol of success (i.e., who are endowed with a high 

cognitive component towards money) have lower personal attributes  

Table 4.4 above reveals a statistically positive relationship between considering money as a symbol of 

success and having higher personal ethical attributes, implying that there is a general belief among the 

respondents that people who see money as a sign of being successful also expect to have higher personal 

ethical attributes as part of their personalities.  
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6.2.1.4. Those who view money as a symbol of success (i.e., who are endowed with a high 

cognitive component towards money) have higher self-interest  

With reference to the information presented in table 4.2 above, there is a statistically significant positive 

relationship between having an attitude of considering money as a symbol of success and having a 

higher self-interest business ethics attribute.  

6.2.2 The relationship between a high behavioral component of money (money budget) 

attitude and business ethics  

In order to examine the stated relationship, a discussion of the findings which are related to the 

subsequent sub-hypothesis is underneath:  

6.2.2.1 Those who have a high tendency to budget money (i.e., who are endowed with a 

high behavioral component towards money) have lower amoral values  

Table 4.1 above depicts that there is a statistically significant positive relationship between having the 

attribute of considering money as something that should be budgeted or monitored and having amoral 

business ethical behavior.  

6.2.2.2 Those who have a high tendency to budget money (i.e., who are endowed with a 

high behavioral component towards money) have higher rule bound behavior  

The results as illustrated on table 4.3 indicates a statistically significant positive relationship between 

having the attribute of considering money as something that should be budgeted or monitored and 

adhering to rule bound behavior.  

6.2.2.3 Those who have a high tendency to budget money (i.e., who are endowed with a 

high behavioral component towards money) have higher personal attributes  

According to the information presented in table 4.4, there is no relationship between having a higher 

tendency to consider money as something that should be budgeted for and one’s personal attributes 

towards business ethics.  

6.2.2.4 Those who have a high tendency to budget money (i.e., who are endowed with a 

high behavioral component towards money) have lower self-interests  

With reference to the results depicted in table 4.2, the study found no relationship between having a 

higher tendency to consider money as something that should be budgeted for and one’s self-interests 

in business ethics.  

6.2.3 The relationship between a higher affective component of money (money good) 

attitude and business ethics In order to examine the relationship, a discussion of the findings in 

relation to the sub-hypotheses are presented below:  

6.2.3.1 Those who view money as good as opposed to evil (i.e., who are endowed with a 

lower negative affective attitude towards money) have higher amoral values  

The findings, as presented in table 4.1 above indicates that there is no relationship between viewing 

money as good or evil and one’s amoral business ethics.  
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6.2.3.2 Those who view money as good as opposed to evil (i.e., who are endowed with a 

lower negative affective attitude towards money) have lower rule bound behavior  

As shown in table 4.3 above, the study found that there exists no relationship between the individuals’ 

affective attitude towards money and their rule bound behavior.  

6.2.3.3 Those who view money as good as opposed to evil (i.e., who are endowed with a 

lower negative affective attitude towards money) have lower personal attributes  

The regression results presented on table 4.4 above portrays that there is no relationship between the 

two variables.  

6.2.3.4 Those who view money as good as opposed to evil (i.e., who are endowed with a 

lower negative affective attitude towards money) have higher self-interests  

Table 4.2 shows the regression results which indicates a statistically significant negative relationship 

between individuals who consider money to be evil and their self-interest behavior in business ethics.  

7. CONCLUSION AND IMPLICATION  

Guided by the hypothesis testing results regarding the relationship between high cognitive component 

about money and the business ethics dimensions, the study concludes that: those postgraduate 

students who consider money as a symbol of success are more likely to engage in amoral business 

activities (a positive relationship); those students who consider money as a symbol of success are likely 

to engage in rule bound behavior when they are conducting business (a positive relationship); those 

who consider money as a symbol of success are likely to be those with personal attributes attitude 

towards business ethics (a positive relationship); and those who have an attitude of considering money 

as a symbol of success are likely to be those with a self-interest attitude when it comes to business ethics 

(a positive relationship).  

Likewise, guided by the hypothesis testing results regarding the relationship between behavioral 

attitude towards money (money budget) and business ethics, the study concludes that: those 

postgraduate students who consider money as something that should be budgeted or monitored and 

are likely to have amoral business ethical behavior (positive relationship); those who consider money 

as something that should be budgeted or monitored are likely to adhere to rule bound behavior(positive 

relationship); having a higher tendency to consider money as something that should be budgeted for 

has no effect on one’s personal attributes towards business ethics among postgraduate students (no 

relationship); and having a higher tendency to consider money as something that should be budgeted 

for has no effect on one’s self-interests attitude towards business ethics (no relationship).  

Similarly, guided by the hypothesis testing results concerning the relationship between having a high 

affective component of money ethic, that is viewing as evil and one’s business ethics dimensions, the 

following are the conclusions related to the sub-dimensions. Among postgraduate students in 

Zimbabwe, viewing money as evil does not affect one’s amoral business ethics (no relationship); viewing 

money as evil does not affect post graduate students’ rule bound behavior (no relationship); viewing 

money as evil does not affect one’s personal attributes attitude towards business ethics (no 
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relationship); and considering money to be evil reduces self-interests behavior in business among 

postgraduate students (negative relationship).  

As such, following the above conclusions drawn from the study findings, the study recommends that 

business ethics and the detrimental effects of unethical business contact should be taught to all students 

countrywide. Also, organizations which recruit postgraduate students for employment should use tools 

such psychometric tests to discovered the candidates’ attitude towards money in order to avoid 

selecting those students have money attitude dimensions that have been noted to have unfavourable 

business ethics.  

8. LIMITATIONS AND SUGGESTIONS FOR FUTURE RESEARCH  

The study has some limitations. Firstly, the study sought to gather data related to students’ money 

attitude and business ethics. These variables have connotations that might relate to one’s social 

standing. As result, the students might not have been willing to provide truthful and honest information 

for fear it would reflect on themselves. Secondly, the study does not analyse other postgraduate students 

at other universities in Zimbabwe who might have different attitudes and characteristics. The study 

recommends further studies to be carried out target a broader population spectrum apart from the 

student population, covering different sectors of the economy in order to have a broader understanding 

of the relationships among these variables.  

REFERENCES  

Albaum, Gerald S. and Robert A. Peterson. (2006) “Ethical Attitudes of Future Business Leaders.” 

Business & Society 45 (2006): 300 - 321.  

Al-shaikh F.N, Elian, & Tahat. (2012). Business Students Attitudes towards Business Ethics: Evidence 

from Kuwait. International Conference on Business, Economics, and Behavioral Sciences 

(ICBEBS'2012) April 13-15, 2012 Pattaya.  

Conroy, Stephen J. & Emerson, Tisha L. N. (2004). Business ethics and religion: Religiosity as a 

predictor of ethical awareness among students. Journal of Business Ethics 50 (4):383-396.  

Cox, J.C (2007); Friedman, D and Gjerstad, S: A tractable model of reciprocity and fairness, Games and 

Economic Behavior, Volume 59, Issue 1, Pages 17-45, ISSN 0899-8256,  

Dowling, N. A., Corney, T., & Hoiles, L. (2009). Financial management practices and money attitudes 

as determinants of financial problems and dissatisfaction in young male Australian workers. 

Journal of Financial Counseling & Planning, 20(2), 5–13.  

Elias, M. J. (2004). Strategies to Infuse Social and Emotional Learning into Academics. In J. E. Zins, 

R. P. Weissberg, M. C. Wang, & H. J. Walberg (Eds.), Building academic success on social and 

emotional learning: What does the research say? (pp. 113–134). Teachers College Press.  



  

Multidisciplinary Journal of Gender and Social Studies  
Volume 13 Issue 2, April-June 2025 
ISSN: 2995-4150  

Impact Factor: 7.38  

https://kloverjournals.org/index.php/gss 

 

 

Multidisciplinary Journal of Gender and Social Studies  
31 | P a g e  

 

Fatoki, O., & Merembo, M. (2012). An investigation into the attitudes toward business ethics by 

university students in South Africa. African Journal of Business Management, 5865-5871.  

Fauziah, Fitri E., and Murharsito Murharsito. (2019) "The Effect of Money Ethics on Ethical Attitutes 

with Religiosity as the Moderating Variable." Media Ekonomi dan Manajemen, vol. 34, no. 1, 

2019.  

Furnham, A., Lee, V., & Kolzeev, V. (2014). Mental Health Literacy and borderline personality disorder 

(BPD): What do the public “make” of those with BPD? Social Psychiatry and Psychiatric 

Epidemiology, 50(2), 317–324.  

doi:10.1007/s00127-014-0936-7.  

Furnham, A. (2019). The personality disorders and money beliefs and behaviours. Financial Planning 

Review, 2(2). doi:10.1002/cfp2.1046.  

Gray. J, M. (2015). Virtue Ethics: Examining Influences on the Ethical Commitment of Information 

System Workers in Trusted Positions. Doctoral dissertation. Nova Southeastern University. 

Retrieved from NSUWorks, College of Engineering and Computing. (364) 

https://nsuworks.nova.edu/gscis_etd/364.  

Hooker, J. (2003). Why Business Ethics.  

Juneman, Meinarno, E.A. and Rahardjo, W. (2012) ‘Symbolic meaning of money, self-esteem, and 

identification with Pancasila values’, Procedia - Social and Behavioral Sciences, 65, pp. 106–115. 

doi: 10.1016/j.sbspro.2012.11.099.  

Kant, Immanuel (1785). The Groundwork of the Metaphysics of Morals. Harper Collins.  

Kant, I. (1964). The Doctrine of Virtue Part 2 of the Metaphysic of Morals, with the Introduction to the 

Metaphysic of Morals and the Preface to the Doctrine of Law. Harper.  

Kea, G. and Phau, I (2007). Attitudes of University Students toward Business Ethics: A Cross-National 

Investigation of Australia, Singapore and Hong Kong. Journal of Business Ethics 72 (1):61-75.  

Klontz, B., Bivens, A., Klontz, P., Wada, J., & Kahler, R. (2008). The treatment of disordered money 

behaviors: Results of an open clinical trial. Psychological Services, 5(3), 295-308.  

Klontz, B., Britt, S. L., Archuleta, K. L., & Klontz, T. (2012). Disordered Money Behaviors: Development 

of the Klontz Money Behavior Inventory. Journal of Financial Therapy, 3 (1) 2.  



  

Multidisciplinary Journal of Gender and Social Studies  
Volume 13 Issue 2, April-June 2025 
ISSN: 2995-4150  

Impact Factor: 7.38  

https://kloverjournals.org/index.php/gss 

 

 

Multidisciplinary Journal of Gender and Social Studies  
32 | P a g e  

 

Kum-Lung, C., & Teck-Chai, L. (2010). Attitude towards business ethics: Examining the influence of 

religiosity, gender and education levels. International Journal of Marketing Studies, 2(1). 

doi:10.5539/ijms.v2n1p225.  

Lau, T. C., Choe, K. L., & Tan, L. P. (2013). The moderating effect of religiosity in the relationship 

between money ethics and tax evasion. Asian Social Science, 9(11), 213.  

Maryani, T. dan U. Ludigdo. (2001). “Survei Atas Faktor-faktor yang Mempengaruhi Sikap dan 

Perilaku Etis Akuntan”. TEMA.Vol 2 No 1. Hal.49-62.  

Mitchell, Terence R., and Amy E. Mickel. (1999) “The Meaning of Money: An Individual-Difference 

Perspective.” The Academy of Management Review, vol. 24, no. 3, 1999, pp. 568–78. JSTOR, 

https://doi.org/10.2307/259143. Accessed 14 Feb. 2024.  

O'Leary, C & Mohamad, S. (2008) The successful influence of teaching ethics on Malaysian accounting 

students. Malaysian Accounting Review, 7(2), pp. 1-16.  

Preble, J. F., & Reichel, A. (1988). Attitudes towards Business Ethics of Future Managers in the U.S. 

and Israel. Journal of Business Ethics, 7(12), 941–949. http://www.jstor.org/stable/25071857.  

Rizvi, S. L., Steffel, L. M., & Carson-Wong, A. (2013). An overview of dialectical behavior therapy for 

professional psychologists. Professional Psychology: Research and Practice, 44(2), 73–80.  

Roberts, J. A., & Jones, E. (2001). Money attitudes, credit card use, and compulsive buying among 

American college students. Journal of Consumer Affairs, 35(2), 213–240. doi:10.1111/j.1745-

6606. 2001.tb00111.x  

Ross, David (1930). The Right and the Good. Oxford, GB: Oxford University Press UK. Edited by Philip 

StrattonLake.  

Roxas, Maria L. & Stoneback, Jane Y. (2004). The importance of gender across cultures in ethical 

decision-making. Journal of Business Ethics 50 (2):149-165.  

Saat, J., Aier, S. and Gleichauf, B (2009) "Assessing the Complexity of Dynamics in Enterprise 

Architecture Planning—Lessons from Chaos Theory,” in 15th Americas Conference on 

Information Systems (AMCIS 2009), San Francisco, USA, 2009.  

Sedmak, S & Nastav, B (2010). "Perception of Ethical Behaviour among Business Studies Students," 

MIC 2010: Social Responsibility, Professional Ethics, and Management; Proceedings of the 11th 



  

Multidisciplinary Journal of Gender and Social Studies  
Volume 13 Issue 2, April-June 2025 
ISSN: 2995-4150  

Impact Factor: 7.38  

https://kloverjournals.org/index.php/gss 

 

 

Multidisciplinary Journal of Gender and Social Studies  
33 | P a g e  

 

International Conference, Ankara, 24–27 November 2010 [Selected Papers], University of 

Primorska, Faculty of Management Koper.  

Sims, Randi L. & Gegez, A. Ercan (2004). Attitudes towards business ethics: A five-nation comparative 

study. Journal of Business Ethics 50 (3):253-265.  

Tang, S. (1999). Cooperation or Competition: A Comparison of US and Chinese College Students. The 

Journal of Psychology, 133, 413-423. [33] Tang, T. L. P. (2002). “Is the love of money the root of 

all evil? Or different strokes for different folks: lessons in 12  

countries”. Paper presented to the International Conference on Business Ethics in the Knowledge 

Economy. Hong Kong, China.  

Tang, T. L. P., & Chen, Y. J. (2008). Intelligence vs. wisdom: The love of money, Machiavellianism, and 

unethical behavior across college major and gender. Journal of Business Ethics, 82(1), 1-26.  

Tang, T. L. P., & Liu, H. (2012). Love of money and unethical behavior intention: Does an authentic 

supervisor’s personal integrity and character (ASPIRE) make a difference? Journal of Business 

Ethics, 107(3), 295-312.  

Zhou, J. et al. (2009) ‘Social networks, personal values, and creativity: Evidence for curvilinear and 

interaction effects.’, Journal of Applied Psychology, 94(6), pp. 1544–1552. 

doi:10.1037/a0016285.  


