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Understanding Your Client’s 
Relationship to Money

Thanks for joining us! We will get started soon.
While you’re waiting you can get handouts etc. by following the link below:



Connecting military family service providers 
and Cooperative Extension professionals to research 

and to each other through engaging online learning opportunities

militaryfamilies.extension.org

MFLN Intro

Sign up for webinar email notifications at militaryfamilies.extension.org/webinars

https://militaryfamilies.extension.org/
https://militaryfamilies.extension.org/webinars
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Today’s Presenter 
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Dr. Barbara O’Neill
•Rutgers Cooperative Extension’s Specialist in 
Financial Resource Management
•Outreach Coordinator for the Personal 
Finance concentration area of the Military 
Families Learning Network.



Webinar Objectives
• Understand factors that affect clients’ money management 

decisions

• Explore childhood financial messages

• Explore personal values, emotions, and beliefs related to 
money

• Learn how to turn “baggage” into a positive money message

• Explore assessment tools to use with clients
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Let’s Begin With Some Humor
…As Seen on Facebook
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…and a Money Poem
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Why a Webinar on Understanding 
Clients’ Relationship With Money?

• Very simply… to help ourselves and our clients live a rich 
and fulfilling life.

• Dollars and cents don’t make financial decisions. People do.
• Our “inner money self” (thoughts, beliefs, and feelings) is 

where financial decisions originate. 
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More “Why?” for this Topic
Money is a highly emotional subject.

The more people understand why they think and 
act in certain ways, the more successful they will be 
at addressing their “issues,” overcoming obstacles, 
and/or building on where they are.
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Money is a Powerful Motivator

• Thoughts and belief systems about money drive 
spending and saving behavior

• People need to be aware of their money beliefs in 
order to change financial behavior
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This Quote Says It All

“For some people, the emotional baggage is 
screaming so loud that they can’t even hear 
information objectively. Sometimes financial 
literacy doesn’t work.”

Rick Kahler, CFP®
Rapid City, SD

11



Another Quote

“I have a fantastic relationship with money. 
I use it to buy my freedom.”

- Gianni Versace
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Q1: What are Your Clients’ Biggest 
Emotional Challenges with Respect 

to Money?
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Money is a Tool But So Many 
Clients Struggle With It

• Some spend too much money

• Some are so frugal they cannot enjoy what they earn

• Many carry around childhood money scripts:
– “There’s not enough” scarcity mentality (become fearful)

– “More is better” (focus on consumption and accumulation)

– “That’s just the way things are” (learned helplessness)
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Clients Have Different Money 
Challenges

• Spenders have to resist the urge to splurge to save for 
future goals

• Savers have to be persuaded that it’s okay to spend 
accumulated funds

• Both actions push people outside their “financial comfort 
zone”
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Signs of Underlying Issues 
Affecting Money Behaviors

• Resistance to following through on parts of an action 
plan (e.g., preparing a will)

• Reluctance to change spending habits despite having 
excessive debt (e.g., “I deserve this” spending)

• Keeping money secrets from a spouse

• Demonstrated misinformation about financial topics
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Three Primary Reasons Why People 
Struggle Emotionally With Money

• Culture

• Childhood conditioning (i.e., money scripts)

• Psychological make-up

Source: Pullen, C. The Power of Money. Journal of Financial 
Planning, December 2010, p. 50-51.
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Money Relationships Are 
Individualistic

• People process and organize money messages in 
their own way

• Siblings growing up in the same household can 
have very different relationships with money 

• The borders between secure and insecure 
relationships with money are fuzzy
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Money Behavior Continuums

Gallo, E. (2001). Understanding Our 
Relationship With Money. Journal of 
Financial Planning, p. 46-50.

Money hang-ups can 
range from minor issues 
to major disorders.

Three dimensions of 
money: how we earn it, 
spend it, and manage it.
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Past Experiences Can Directly 
Affect Financial Behavior

• Parent lost job, family lost home, and client is paying 
off mortgage early (at the expense of retirement 
savings) to avoid losing home

• Parents neglect making a will to avoid designating a 
guardian in an estranged family with “issues”

• Person who is frequently the “family emergency 
fund” stops saving so family members cannot 
continue to borrow any more money
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Life Events Can Also Affect 
Financial Behavior

• Significant life changes can also lead to changed 
financial behavior
– Example #1: “Near-death” experience or health scare: 

decide to “lean out,” work less, earn less, spend less

– Example #2: Retirement: Shift from being a saver to a 
spender

Source: Are You Spending 
Too Little in Retirement?, 
AAII Journal, April 2018
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Retirement Can Precipitate Many 
Emotional Impacts

• Finances and cash flow

• Physical health 

• Mental health

• Social relationships
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Many People Have Fears 
About Money Issues

https://www.gobankingrates.com/saving-money/study-finds-1-3-people-worry-money-time/
23
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Financial Markets Also 
Stir Emotions About Money

Source: https://russellinvestments.com/ca/insights/the-market-cycle-of-emotions 24

https://russellinvestments.com/ca/insights/the-market-cycle-of-emotions


Money Values
• Values are beliefs about what is important that 

guide our lives

• Examples include:

– Community service

– Earning a big salary

– Image and personal appearance

– Family activities

– Health

– Education
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Heuristics
• Heuristics are “mental shortcuts” (i.e., rules 

of thumb that people use to simplify 
financial decisions and avoid taking the 
time to research and analyze an issue)

• Examples include:
– Extrapolating the past into the future

– Overemphasizing recent market trends

– Generalizing product characteristics broadly
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Emotional Uses of Money

• Security

• Status/success

• Power/control

• Self-esteem

• Avoidance

• Other?
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Sources of  Environmental 
“Money Messages”

• Parents
• Religion
• Culture
• Media
• Teachers
• ?
• ?
• ?
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“Money Baggage”
• Harmful thoughts and beliefs about money

• Examples include:

– “My net worth determines my self worth”

– “You have to work hard for money and, even if you do, you’ll never 
have enough”

– “I am only worthwhile if I can show off my success”

– “Live for today- the future doesn’t matter”

– “Always buy the most (least) expensive item”

– “Money is something to fight about”

– “The man should make all financial decisions”
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Understanding Your “Money Baggage”

• What have you heard about money?

• What did your parents tell you about money?

• What do your friends tell you about money?

• What does your spouse/partner say about money?

• What do you say about money?
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Create a Positive New Money Message 
from Baggage

Example:
– Baggage: “Work hard and you will be rewarded” (this is 

bound to cause disappointment because it depends 
upon external rewards from others)

– New Money Message: “Money is a resource for health 
and wealth and to create my own rewards” (self-directed 
and does not depend upon others to provide 
satisfaction)
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Money Scripts
• Like scripts tell actors what to do or say, money scripts inform 

people’s financial lives
• The impact of scripts depends on the emotions surrounding 

them
• Four categories of money scripts (Brad Klontz)

– Money Avoidance (e.g., not checking TSP statements)

– Money Worship (e.g., workaholism, debt, over-spending)

– Money Status (e.g., over-spending, net worth = self worth)

– Money Vigilance (e.g., can’t enjoy accumulated savings)
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Money 
Script Quiz

Source: What’s Your Issue? Take Our Quiz. Kiplinger’s Personal Finance, August 2012, p.45
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Brad Klontz Publications
Journal of Financial Therapy: www.psychologytoday.com/files/attachments/34772/money-beliefs-
and-financial-behaviors-development-the-klontz-money-script-inventory-jft-2011.pdf
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https://www.psychologytoday.com/files/attachments/34772/money-beliefs-and-financial-behaviors-development-the-klontz-money-script-inventory-jft-2011.pdf


More Brad Klontz Links
• Journal of Financial Planning Article: 

https://www.onefpa.org/journal/Pages/How%20Clients%E2%80%99%20Money%20Scripts
%20Predict%20Their%20Financial%20Behaviors.aspx

• List of Dr. Klontz research publications: 
http://www.occamllc.net/financial-psychology-research-dr-klontz

• USA Today Article: 
https://www.usatoday.com/story/money/personalfinance/2017/09/13/your-money-
personality-first-step-financial-health/664118001/

• Klontz Consulting Group: http://www.yourmentalwealth.com/
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Money Personalities and 
Classification Metrics
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Q2: Do You Teach or Counsel 
People About Money 

Personalities? 
Which Types? 
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Why All the Different Money 
Personality Types?

• It sells books and attracts audiences

• It removes clients’ emotional blockages by linking their 
behavior to psychological types

• Clients feel they are not alone and that there are other people 
like them with the same money “issues”

– Examples: Money Amassers and Money Avoiders (Olivia Mellon, 
Money Harmony)
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Money Personality
Deeply embedded and broadly exhibited traits that 
persist over extended periods of time

Everyone has one and it can be complex to understand; 
a lot of it is subconscious 

• Cognitive (how people think)

• Affective (how people feel)

• Behavioral (how people act)
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Four Main Money Mentalities
• Anxious Money Mentality- Concerned about money no 

matter the amount they have; make decisions from a scarcity 
mindset
– �Always look for the best deal, even if it takes more time�

– �Always save for a rainy day�

• Avoidant Money Mentality- Evade making financial 
decisions and avoid confronting money problems
– �I�m just not good with my finances�

– I�ll think about that later�

www.mybanktracker.com/blog/maximize-my-money/your-relationship-with-money-258087
40
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Four Main Money Mentalities
• Abundance Money Mentality- Often spenders, risk-takers, 

and gamblers; believe more money will eventually come back
– “It’s just money”

– “I’m spending because I’m making an investment”

• Worship Money Mentality- Love brand names, envious of 
others, and correlate net worth to self-worth
– “All of my problems would be gone if I had more money”

– “I only buy brand new items”
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The Fiscal Rascals 
(Money Personality System)

• Flasher- Spends on flashy items

• Rasher- Rash and impulsive spenders

• Clasher- Spending and saving habits clash

• Dasher- Doing everything but manage money

• Basher- Bashes materialism and lives modestly

• Asher- Ashen and pale from worrying about money

• Casher- Craves saving and hates debt

• Stasher- Stashes money in growth investments
www.startribune.com/your-money-rascals/106376393/
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Five Money Personalities by Olivia 
Mellan, Author of Money Harmony

• Hoarder- Likes to save and budget and has difficulty spending 
on expenses considered frivolous 

• Spender- Enjoys using money to buy goods/ services for 
immediate pleasure; has a hard time saving 

• Money Monk- Thinks money is dirty/bad and “is the root of all 
evil”; if you have too much money, it will corrupt you; avoids 
investing so money doesn’t grow

www.moneyharmony.com/moneyharmony-quiz/show-all-types 43

https://www.moneyharmony.com/moneyharmony-quiz/show-all-types


Five Money Personalities by Olivia 
Mellan, Author of Money Harmony

• Avoider- Hard time paying bills, doing taxes, and balancing 
checkbook; doesn’t know net worth or cash flow; “details” 
seem like too much trouble

• Amasser- Happiest with large amounts of money; feels 
“empty” if not spending, saving, or investing; equates money 
with self-worth and power; seeks out investments with high 
rates of return

www.moneyharmony.com/moneyharmony-quiz/show-all-types
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Money Coaching Institute Money 
Types (Deborah Price)

moneycoachinginstitute.com/money-type-quiz/

The Eight Money Types and the 
Money Type Quiz are excerpted 
from the book Money Magic 
by Deborah L. Price 
Copyright 2001 All rights reserved.
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Money Coaching Institute 
Money Types (Deborah Price)

• Innocent- Avoids responsibility; longs to be rescued

• Victim- Blame financial situation on external factors

• Warrior- Takes charge, goal oriented, in control

• Martyr- Neglects own needs to take care of others

• Fool- Takes shortcuts, lacks discipline, restless

• Creator/Artist- Finds material world difficult to live in

• Tyrant- Uses money to manipulate and control others

• Magician-IDEAL money type; have transformed their lives, feel 
secure, and know needs will be met
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Kathleen Gurney, Ph.D.

9 money personalities developed by a licensed 
psychologist and the founder of Financial Psychology 
Corporation

www.pattersonadvisors.com/mindset.pdf 
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Nine Money Personalities
• High Rollers- Thrill- seekers who enjoy financial risks

• Optimists- More interested in enjoying money than growing it

• Entrepreneurs- High-earners who enjoy money power/prestige

• Hunters-Tend to spend and invest impulsively

• Perfectionists- Avoid decisions in fear of making a mistake

• Safety Players- Average earners; prefer secure investments

• Achievers- Feel that hard work will pay off; protect assets

• Money Masters- #1 wealth accumulators; act on sound advice

• Producers- High in work ethic but lower in earned income due to lack 
of confidence in money management skills

www.pattersonadvisors.com/mindset.pdf
48
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Assessment Tools 
to Use With Clients
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Q3: What Tools Do You Use to 
Assess Clients’ (and Your) 

Relationship to Money?
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Money Coat of Arms

Ask five questions to 
fit the topic(s) being 
discussed with 
clients or students.
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Money Coat of Arms Sample

• Money Motto

• One thing you do well with money

• One thing you DON’T do well with 
money

• A way that you enjoy spending 
money

• A way that you have a hard time 
spending money

Source: Money Talk: A Financial Guide for Women, PALS Publishing, 2018
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My Money Baggage and New 
Money Message Activity

• My Money Baggage:

• My New Money Message:
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Values Clarification Activities

Source: www.searchingwithin.com/reflections/20things.html 54
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Values Clarification Activities

55



Values Clarification Activities

www.therapistaid.com/therapy-worksheet/exploring-values
56
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Values Clarification Activities

57
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Values Clarification Activities

58www.purdue.edu/exploratory/surveys/values.php
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Values Clarification Activities

psychologytools.com/worksheets/free/english_us/values_free_en-us.pdf 59

https://psychologytools.com/worksheets/free/english_us/values_free_en-us.pdf


Money Values Survey

http://makingeverydollarcount.ucr.edu/pdf/Money_Values_Survey.pdf
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Life Values Quiz (NEFE and Institute for 
Socio-Financial Studies)
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https://www.smartaboutmoney.org/Tools/LifeValues-Quiz/Quiz
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Life Values Quiz 

www.smartaboutmoney.org/Tools/LifeValues-Quiz
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Improving Your Relationship With Money 
(20 Questions by Lynne Hornyak, Ph.D.)

http://www.lmhservices.com/
63
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Bucket List Activity
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Emotional Uses of Money
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Readiness Ruler
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Spending Leaks Activity
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Wellness Wheel Activity

68



Handcuffs Activity 
(To Identify Obstacles)
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What Shape Are You? Activity

Source: Jackie Morgan, Federal Reserve Bank of Atlanta
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What Shape Are You? Activity
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Journaling
• Raises clients’ awareness of money scripts

• Ask them to jot down thoughts that arise in situations 
involving the use of money

• Captures thought patterns 

• Awareness of patterns is the first step in changing behavior

– Example: Going shopping after a hard day at work or a fight with 
spouse
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Probing Questions
• What messages did you get about money when you were 

growing up?

• What financial lessons did you learn from your parents?

• Tell me how your family handled money.

• I notice that __________ seems very important to you. 
Could you tell me more a bit more about this?

• Describe any events that greatly affected you when you 
were growing up.
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More Probing Questions

Source: Prince William County (VA) Cooperative Extension
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George Kinder

• Imagine you are financially secure, that you have enough money to take care of your needs, 
now and in the future. How would you live your life? Would you change anything? Let yourself 
go. Don’t hold back on your dreams. Describe a life that is complete and richly yours.

• Now imagine that you visit your doctor, who tells you that you have only 5-10 years to live. 
You won’t ever feel sick, but you will have no notice of the moment of your death. What will 
you do in the time you have remaining? Will you change your life and how will you do it? 
(Note that this question does not assume unlimited funds.)

• Finally, imagine that your doctor shocks you with the news that you only have 24 hours to 
live. Notice what feelings arise as you confront your very real mortality. 
Ask yourself: What did you miss? Who did you not get to be? What did you not get to do?

https://www.getrichslowly.org/george-kinder-three-questions-about-life-planning/ 75

Father of the “Life Planning” movement that moves beyond 
“crunching numbers” and focuses on a client’s values and goals

3 questions:

https://www.getrichslowly.org/george-kinder-three-questions-about-life-planning/


Genograms
• Like a family tree with symbols
• Reveals client’s inherited attitudes and patterns 
• Often used in the study of health behaviors (e.g., 

alcoholism, cancer)
• Can also be used to reveal inherited attitudes and behavior 

patterns about money



Financial Genograms

Source: Gallo, E. (September 2001). 
Using Genograms to help Understand 
Relationships With Money, Journal of 
Financial Planning, p. 46-48.

A (Acquisition)
U (Use)
M (Management)
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Genogram Templates

https://www.genopro.com/genogram/templates/
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Money Habitudes
• Sort Habitudes cards that say “That’s Me,” “Sometimes,” 

and “Not Me”
• There are no “right” answers; go with your gut
• Six Money Habitudes:

– Planning- Money helps you achieve your goals

– Security- Money helps you feel safe and in control

– Carefree- Money isn’t a priority; you let life happen

– Giving- Money helps you feel good by giving to others

– Status- Money helps you present a positive image

– Spontaneous- Money helps you enjoy the moment
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Other Resource Materials
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Financial Therapy Association (FTA)

https://www.financialtherapyassociation.org/
82

https://www.financialtherapyassociation.org/


Financial Champions 
(4-H Program for Youth)

https://cdn.shopify.com/s/files/1/0650/2997/files/07710DD_LookInside.pdf
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Financial Champions
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Financial Champions
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Useful Books
• Your Money or Your Life by Vicki Robin and Joe Dominquez 

• Money Harmony by Olivia Mellan and Sherry Christie

• Overcoming Overspending: A Winning Plan for Spenders 
and Their Partners by Olivia Mellan and Sherry Christie

• Sudden Money by Susan Bradley and Mary Martin

• Your Money Personality by Kathleen Gurney
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Q4: Any Other Recommended 
Resources?
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How to Improve Your 
Relationship With Money

• Notice your habits (e.g., keep a spending diary to notice 
behavior patterns and spending triggers)

• Focus on relationships, experiences, connection with nature, 
and/or purposeful activities rather than �stuff�

• Spend money to buy time (e.g., hire help, when needed, to 
free up time for high-priority pursuits)

• Avoiding comparisons to others; e.g., �Keeping Up with the 
Joneses� (Boomers) FOMO and YOLO (Gen Y Millennials)
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How to Improve Your 
Relationship With Money

• Nudge yourself to save (e.g., AIPs for mutual funds and auto-
enrollment and auto-escalation for 401(k)s)

• Make time for it (do one thing every weekend)

89



How to Improve Your 
Relationship With Money

• Get to know your inner self better: try some self-assessment 
tools

• Interview family members about their early experiences with 
money (in a neutral way) to better understand your money 
scripts

• Consult reputable personal finance resources to avoid poor 
money relationships resulting from a lack of information or 
misinformation

• Seek professional help, if needed: AFCs, FFCs, clinicians who 
specialize in financial psychology
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Key Take-Aways
• Thoughts and belief systems drive spending and saving 

behavior

• Cultural norms and childhood money scripts are powerful but 
can be overcome

• Money baggage can be reframed into a positive money 
message

• Resistance to advice and reluctance to change are common 
signs of underlying money “issues”

• There are many popular money personality types

• There are many useful tools and resources to understand 
relationships to money
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Comments? Questions?

oneill@aesop.rutgers.edu
@moneytalk1 on Twitter 
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Connect with MFLN Personal Finance Online!

MFLN Personal Finance

MFLN Personal Finance @MFLNPF

PF SMS icons
PF SMS icons
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Continuing Education Credits

MFLN Personal Finance grants 1.5 credit hours for 
today’s webinar for AFC-credentialed participants 
through AFCPE and CPFC-credentialed participants 
through FinCert.

Please complete the post-test at: 
https://vte.co1.qualtrics.com/jfe/form/SV_5uNqaxmV
wS40iqh

Must pass post-test with an 80% or higher to receive 
certificate.

9
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Evaluation
We invite you to evaluate the entire Personal Finance 
Virtual Learning Event, so please complete this 
evaluation after the LAST session you plan to attend:

https://vte.co1.qualtrics.com/jfe/form/SV_cCnYjc9xdB6N
Vwp
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2018 Personal Finance 
Virtual Learning Event

Empathy and Ethics
• Wednesday, June 6, 2018
• 11:00 am – 1:00 pm Eastern
• Location: learn.extension.org/events/3321

Communication Essentials for Financial Professionals
• Thursday, June 7, 2018
• 11:00 am – 12:30 pm Eastern
• Location: learn.extension.org/events/3322

Capstone Discussion
• Thursday, June 7, 2018
• 1:00-1:30 pm Eastern
• Location: learn.extension.org/events/3329

For more information on MFLN Personal Finance go to: 
militaryfamilies.extension.org/personal-finance
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