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Abstract. Despite the evidence of the relationship between types of the economic behaviors and certain components 
of psychological time, there is no holistic model, explaining the relationship between them. The purpose of this 
study is to develop and verify such a model. According to the theoretical model, psychological time can act as an 
internal factor, which, when interacting with other internal and external variables, serves as a predictor of changes 
in economic attitudes. Model verifi cation was carried out on the sample of the residents of the south-western part 
of the Russian Federation (N = 1 356, MAge 25.27, 41% of male). We use the following methods: Life Satisfaction 
Scale, PVQ-RR, Subjective Income Level Scale, Economic Attitudes Questionnaire, Inventory of Polychronic Val-
ues, Attitudes towards Time, Zimbardo’s Time Perspective Inventory, Inventory of Time Value as an Economic 
Resource by Usunier. The empirical model confi rms the theoretical one. The escapist orientation (the combination 
of orientation to the past negative, present fatalistic and present hedonistic) contributes to the reduction of the level 
of subjective economic well-being. On the contrary, the harmonious orientation (the combination of the future ori-
entation, past positive and present hedonistic) increases the level of subjective economic well-being indirectly — 
through the shaping of the future confi dence based on fi nancial literacy. The signifi cant contribution of life values 
and the less signifi cant contribution of gender and age in shaping the time orientations were found. The study con-
tributes to the understanding of the signifi cance of the perception and experience of time in the economic life for 
the formation of one’s well-being.
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Аннотация.  Несмотря на очевидность связи между типами экономического поведения и отдельными ком-
понентами психологического времени, целостной модели, объясняющей взаимосвязь между ними, не су-
ществует. Целью данного исследования является разработка и проверка такой модели. Согласно теорети-
ческой модели, психологическое время может выступать в качестве внутреннего фактора, который при 
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взаимодействии с другими внутренними и внешними переменными служит важным предиктором измене-
ний экономических аттитюдов. Проверка модели проводилась на выборке жителей юго-западной части РФ 
(N = 1 356, средний возраст 25,27, 41 % мужчины). Были использованы следующие методы: Шкала удовлет-
воренности жизнью, PVQ-RR, Шкала субъективного уровня дохода, Опросник экономических аттитюдов, 
Шкала полихронных ценностей, Аттитюды ко времени (Нуттин, 2004), Опросник временной перспективы 
Зимбардо, Шкала ценности времени как экономического ресурса Узунье. Эмпирическая модель подтверди-
ла теоретическую. В частности, эскапистская ориентация (сочетание ориентации на негативное прошлое, 
фаталистическое и гедонистическое настоящее) способствует снижению уровня субъективного экономиче-
ского благополучия. Напротив, гармоничная ориентация (сочетание ориентации на будущее, позитивного 
прошлого и гедонистического настоящего) повышает уровень субъективного экономического благополу-
чия опосредованно — через формирование уверенности в будущем на основе финансовой грамотности. 
Выявлен значимый вклад жизненных ценностей и менее значимый вклад пола и возраста в формирование 
временных ориентаций. Исследование способствует пониманию важности восприятия и переживания вре-
мени в экономической жизни для формирования благополучия человека.
Ключевые слова:  психологическое время, экономические аттитюды, экономическое поведение, отношение 
ко времени, временная перспектива, субъективное экономическое благополучие.
Для цитирования:  Zabelina EV, Deineka OS, Nestik TA. Psychological Time and Economic Attitudes: Testing 
the Theoretical Model // Вестник Челябинского государственного университета. Образование и здравоохра-
нение. 2024. № 1 (25). С. 58–73. doi: 10.47475/2409-4102-2024-25-1-58-73.

Introduction
Time as an irreplaceable life resource has always 

had a high value in people’s lives, but it has become 
particularly important in the recent years as a cate-
gory of social mind [20]. In the information soci-
ety time in one’s perception is accelerated and com-
pressed [38]. In the fast fl ow of information, less time 
is left for thinking and making economic decisions. 
This phenomenon called “time-pressure illusion” [8] 
may cause the negative psychological symptoms, such 
as anxiety, insecurity, depression, etc., and, as a con-
sequence, lead to reducing the subjective well-being, 
including economic one.

Psychological time of an individual is the universal 
and voluminous term for description of various as-
pects of subjective time phenomenon (perception and 
experience of time, attitude to time, time orientation, 
etc.). In general, psychological time is understood as a 
set of psychically mediated perception, representation, 
experience and attitude to the physical time of life, 
caused by social, historical, global conditions. Nowa-
days there is growing evidence that one’s experience 
depends on how a person perceives time, processes 
information over time, and uses his or her memory 
structures [13].

Despite the evidence of the relationship between 
types of the economic behaviors and certain compo-
nents of psychological time [3; 22, 7; 12], there is no 
comprehensive model of their relationship, including 
possible determinants and eff ects. The studies of psy-
chological time in the economic psychology are rather 
fragmentary, and they use diff erent theoretical con-
cepts. The limitations of theoretical and empirical re-

search in this area, combined with the social relevance 
of the problem, provides the need to develop a holistic 
theoretical model of the relationship between psycho-
logical time and economic mind of an individual, and 
to verify it on the Russian sample.

Theoretical Model
Psychological time in the economic sphere. De-

spite the rich theoretical and empirical material in the 
fi eld of psychological time phenomenon, there is no 
unity in researchers’ opinions on it. The very con-
struct of psychological time appears in various terms, 
such as temporal orientation [19], time attitude [23; 
29], polychronicity [5], time perspective [40], tempo-
ral focus [36], experience of time [16], relation to time 
[25; 20], and others.

The most complete model is seemed to be a rela-
tion to time by Nestik [20]. Within the framework of 
this model, the structure of psychological time is pro-
posed, both at the individual and at the group (social) 
levels. The model includes four components of rela-
tion to time: value-motivational (the subjective signif-
icance of time as an irreplaceable resource); cognitive 
(time perspective, temporal aspects of identity); aff ec-
tive-evaluative (the emotional attitude to time) and co-
native one (preferred ways of time organizing) [20].

If we extend this model to the economic sphere, 
we can assume certain characteristics of psychologi-
cal time, manifested in economic mind and behavior 
(table 1).

It is possible to defi ne psychological time in the 
economic sphere as a mental reality that refl ects the 
simultaneity, sequence, duration, speed of events in 
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economic life, their relevance to the present, past and 
future, and the corresponding focus of attention. The 
content of psychological time also includes the expe-
rience of the compactness and extension of economic 
processes, their continuity, awareness of the value of 
time as an economic resource, awareness of age in the 
economic context (readiness for a certain profession-
al position, starting a business, for retirement, etc.). 
Mental representations about the duration and stag-
es of life in relation to economic tasks and plans, the 
connection of one’s own economic life with the life of 
previous and subsequent generations, social group and 
society create the line of the genesis of psychological 
time in the economic sphere.

Economic mind and psychological time
One of the promising methodological approaches to 

the study of the phenomena of economic psychology 
is studying them in the structure of economic mind 
[9]. Economic mind can be defi ned as an integral 
system of the refl ection of objective economic reali-
ty. It can include such components as representations 
(of oneself as an economic actor, of the material wel-
fare, wealth; of the rich and the poor people, of profi t-
able activities, of the property and the owner), social 
attitudes to diff erent forms of economic behavior; at-
titude to money; psychological readiness for compe-
tition with other people in the economic sphere; the 
orientation to economic value [41], and others. How-
ever, economic attitudes are most often studied in the 
structure of economic mind. In particular, studies 
have been conducted on attitudes to unemployment 
[21], savings [15], debt in consumer behavior [27], 

money [14], as well as investment [2] and entrepre-
neurial ones [39].

There are evidence about associations between eco-
nomic mind (behavior) and psychological time. The 
characteristics of psychological time of consumers are 
investigated [3; 17; 19]. It is studied the impact of time 
perception on saving behaviors [22], work motivation 
[32], entrepreneurial behaviors [4], the behavior of un-
employed people [7], and on economic expectations 
[12; 24]. However, despite the above-mentioned evi-
dence of this relationship, no coherent model of the re-
lationship between psychological time and economic 
consciousness has been found.

Determinants and eff ects of psychological time in 
the economic sphere

One of the factors that infl uence how a person per-
ceives and experiences time in economic sphere are 
values. In the humanities, it is customary to distin-
guish between cultural (established historically) [18], 
social (determined by a specifi c social situation) [26], 
and individual values (determined by the worldview 
of a particular person) [33]. For instance, the concept 
of personal organization of life time and activity time 
[1] shows the dominant role of the individual life val-
ues in the construction of life time, including econom-
ic sphere.

In science, attempts are made to study the age-re-
lated aspects of psychological time in the econom-
ics that show a complex, ambiguous relationship be-
tween age and subjectively experienced time in dif-
ferent countries. The researchers [35] conclude that 
age-related changes in time perspective are complex, 

Table 1
Structure and content of psychological time in the economic sphere

Components Characteristics of psychologi-
cal time Characteristics of psychological time in the economic sphere

Cognitive Time perspective, time focus, 
time identity, autobiographical 

memory, subjective age

Horizon of economic planning, orientation to the past, present 
and future in making economic decisions, temporal aspects of 
casual attribution in explaining economic phenomena, tempo-
ral attribution of refl ection on economic events, subjective age 

of socio-economic identity

Aff ective Attitude to the events of the 
past, present and future

Emotional reaction to the events of economic reality in the 
past, present, and future; fi nancial optimism / pessimism 

about the future

Value-motiva-
tional

The value of time as an irre-
placeable resource, the desire to 

realize its potential in time

The value of time as an economic resource, focus on self-real-
ization in the economic sphere, readiness for changes in eco-

nomic behavior, economic locus of control

Conative Polychronicity, procrastination, 
temporary competence, hur-

riedness, pacing style

Manifestations of polychronicity — monochronicity in eco-
nomic behavior, haste or procrastination in making economic 

decisions, the pace of solving economic problems
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they are described by curved functions, with peaks 
and dips in diff erent age cohorts. A common trend for 
all countries is that the role of the Present Hedonistic 
factor decreases with age (the time of various experi-
ments passes) and the role of the future orientation in-
creases (the time of activity in the professional sphere, 
in family matters, etc.) until older age when Present 
Fatalistic begins to prevail [35].

Gender as a factor infl uencing the specifi cs of 
psychological time and its components also attracts 
the attention of the researchers. In particular, it is re-
vealed that women in Russia, the United States, and 
Spain scored higher on the Past Positive and Present 
Fatalistic scales than men. Women experience warm-
er and sentimental feelings about their past, they are 
more prone to nostalgia, to indulge in pleasant mem-
ories. Older women tend to have a fatalistic, helpless 
attitude towards the present, the conviction that the 
present should be accepted with submission and hu-
mility. The same pattern was observed in Italy and 
Spain [35].

There are the studies of the impact of income and 
social status on the perception and attitude to time 
in the economics. A number of researchers, studying 
time perspective, note the role of lifestyle in the indi-
vidual perception of time, due to background, cultural 
education, social status, current task and other factors 
[40]. It is shown that the tendency to manage future 
life events is associated with a higher socio-economic 
level of the respondents [35]. According to K. Muzdy-
baev [28], experiencing time is closely related to in-

come and success in life: the higher the income level, 
the longer the time perspective. Recent data on the re-
lationship of the future time orientation with the level 
of income and socio-economic status of the family 
are confi rmed in the studies of international psychol-
ogists [30].

The data collected in science demonstrate the re-
lationship between subjective time and positive psy-
chological phenomena as a consequence of a partic-
ular set of time components. For example, time per-
spective has been shown to be associated with job and 
life satisfaction [36], locus of control [31], optimism 
[34], and others. The most theoretically and empiri-
cally developed is the relationship between the com-
ponents of psychological time and life satisfaction, 
or subjective well-being. This phenomenon can be 
considered as a consequence, or eff ect of psychologi-
cal time, since perception, experience and attitude to 
time can increase or decrease the level of subjective 
well-being of a person [6]. It is shown that a balanced 
time perspective is associated with higher well-being 
and wisdom throughout life (at diff erent ages) [37]. 
Respondents with a balanced time perspective felt sig-
nifi cantly happier than the others [6].

According to analysis, the psychological time of an 
individual can act as an internal factor, which, when 
interacting with other internal and external variables, 
serves as an important predictor of changes in eco-
nomic mind and behavior. This idea, based on the 
model of Drobysheva and Zhuravlev [11], can be rep-
resented graphically as follows (Figure 1).
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Figure 1. A priori model of the relationship between economic mind and psychological time
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Changes in the external economic environment 
(economic growth, stagnation or crisis), entail a whole 
range of manifestations in economic reality (for ex-
ample, an increase in the cost of goods and services, 
an increase or decrease in personal economic income, 
job loss, promotion, etc.), which in turn can be con-
sidered as the reasons for the transformation of eco-
nomic mind. External factors that aff ect economic 
mind can be demographic variables (gender, age, ed-
ucation), social status, professional activity, lifestyle, 
and others. Internal factors (personal characteristics, 
intelligence, addictions, values, beliefs) also have an 
impact on economic mind, along with external factors 
and in interaction with them. Psychological time of an 
individual, being in fact an internal factor, and close-
ly related to the value system, can act as a mediator 
between external factors and economic mind (behav-
ior). As a criterion for demonstration of the changes in 
one’s economic mind, we can suggest subjective eco-
nomic well-being as an integral psychological indica-
tor of a person’s life, expressing an attitude to one’s 
current and future material well-being [24].

The developed model allowed to formulate the 
main hypothesis of the study: individual components 
of psychological time (time orientations), determined 
by demographic, social, cultural and psychological 
factors, infl uence the subjective economic well-be-
ing, both directly and indirectly through economic 
attitudes.

Method and sample. In order to study the content 
of the value-motivational component of the psycho-
logical time of an individual, the Inventory of Time 
Value as an Economic Resource by Usunier [20] was 
used. To study the content of the cognitive compo-
nent of psychological time, Zimbardo’s Time Per-
spective Inventory [35] was used. For studying the 
content of the emotional component of psychologi-
cal time of an individual, a method Attitudes towards 
Time [29] was used. To study the content of the be-
havioral component of the psychological time of the 
individual, The Inventory of Polychronic Values [20] 
was used. In order to diagnose the features of eco-
nomic mind we used the Economic Attitudes [10]. To 
explore the psychological variables as the predictors 
of psychological time we diagnose the individual life 
values by Schwartz’s PVQ-RR [33]. The Subjective 
Income Level Scale by A. Furhnem in the adaptation 
of Deyneka [9] was used to explore the level of sub-
jective economic well-being.

When processing the data, a statistical package 
SPSS24.0 was used, including the structural equation 

software IBM SPSS AMOS22 (IBM Corporation, Ar-
monk, NY, USA). To aggregate the variables in the 
model exploratory factor analysis was applied using 
the maximum likelihood method.

Model verifi cation was carried out on the sample 
of the residents of the south-western part of the Rus-
sian Federation (Chelyabinsk and Sverdlovsk regions) 
of the number of 1356 people (18–73 years, mean age 
25.27 years, 41 % of male). The sample consisted of 
the university students, employees of public and pri-
vate sector enterprises, civil servants, entrepreneurs, 
unemployed, and retirees. The sample was randomly 
designed to refl ect the general population of people 
living in the area. Most of the data was collected elec-
tronically via the Internet.

Design. The study has several stages. At the fi rst 
stage, the factor (exploratory and confi rmatory) anal-
yses were carried out using the Maximum likelihood 
method to establish the structure of psychological 
time (Table 2, 3, Figure 2) and economic attitudes (Ta-
ble 4, 5, Figure 3). Further, according to the theoretical 
model (Figure 1), the model of the impact of psycho-
logical time on economic attitudes was tested (Table 
6, Figure 4). The next stages additional elements were 
added to the model consistently, in particular, subjec-
tive economic well-being as the criterion of the effi  -
cient self-realization in the economic sphere (Table 
7, Figure 5), demographic variables (age and gender), 
and life values (Table 8, Figure 6). As a result, an em-
pirical model was obtained that corresponds well to 
the initial data.

Results. Exploratory factor analysis of the studied 
components of psychological time allowed us to iden-
tify three factors in its structure (Table 2).

The fi rst factor, called as a Depreciating time ori-
entation, is formed by the attitude to the events of the 
future, present, and past as unpleasant, sad, hopeless, 
meaningless, and poorly controlled. The second fac-
tor, named as an Escapist time orientation, includes 
orientation to the past negative (concentration on un-
pleasant memories), to the fatalistic perception of the 
events (as uncontrolled and unmanageable), as well as 
to the present hedonistic (the attitude to enjoy the cur-
rent moment, to live “like the last time”). This factor 
refl ects the “stuck in the negative”, the belief that life 
is a series of troubles and disappointments that can 
not be infl uenced in any way, so there is no point to 
plan the future, one just needs to have fun while it is 
possible. This factor can be considered as a negative 
psychological tendency that leads to “killing” time, 
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thoughtless spending it in various activities — sur-
rogates of real healthy life (search for entertainment 
in virtual reality, computer games, drug intoxication, 
etc.). This tendency is a risk in terms of the ease of 
external control of this type of consciousness. Final-
ly, the third factor, labeled Harmonious time orien-
tation, represented by a set of orientation on past pos-
itive (bright, happy memories of past events), orien-
tation toward the future (the desire to plan and man-
age one’s life) and present hedonistic (the desire to 
enjoy the moment). This factor seems to refl ect a bal-
anced time perspective, when a person, appreciating 
the present, draws resources from the past and builds 
the future.

Confi rmatory analysis showed the validity of the 
selected factors (Figure 2). The resulting model cor-
responds well to the original one according to the con-
sent indices: CMIN = 34.297; df = 9; p = 0.000; GFI = 
0.994; CFI = 0.995; RMSEA = 0.045, Pclose = 0.682. 
All the relationships and coeffi  cients presented in it 
are statistically reliable (Table 3).

At the next stage, a similar procedure of factor anal-
ysis was carried out to determine the structure of eco-
nomic attitudes, after which the factors were calculat-
ed and used in the model as explicit variables. Explor-
atory factor analysis allowed us to identify 4 factors in 
the structure of economic attitudes (Table 4).

The fi rst factor is formed by a combination of confi -
dence in the future due to savings, awareness of one’s 
own fi nancial literacy and satisfaction with the op-
portunities of consumption. This factor refl ects posi-
tive emotions (states) in the economic sphere — con-
fi dence and satisfaction in the economic life based 

on fi nancial knowledge. The second factor includes 
the attitude to independent achievements in the fi eld 
of economics, awareness of the irrationality of the 
consumer behavior and the attitude to savings. This 
factor seems to refl ect the strategy of rational eco-
nomic behavior based on savings. The third factor 
includes attitudes of fi nancial optimism, the desire to 
occupy the status of a wealthy person, high claims in 
the economic sphere, interest and activity in the real 
estate sector, as well as the willingness to invest in 
profi table risky projects. In general, this factor refl ects 

Table 2
Factor structure of psychological time

Factors

1 2 3

Negative attitude to the future 0.878

Negative attitude to the present 0.865

Negative attitude to the past 0.722

Past Negative 0.793

Present Fatalistic 0.767

Present Hedonistic 0.577 0.495

Past Positive 0.755

Future 0.641

The proportion of explained variance, % 21.9 16 12.9

Table 3
The regression coeffi  cients of the model of 

psychological time

Estimate S.E. C.R. P

ОБ ← НЭ 1.000

ОН ← НЭ 0.960 0.027 34.939 ***

ОП ← НЭ 0.765 0.025 30.783 ***

НП ← НК 1.000

ФН ← НК 1.074 0.046 23.198 ***

ГН ← НК 0.484 0.029 16.879 ***

ПП ← ПК 1.000

Б ← ПК 0.873 0.047 18.386 ***

ГН ← ПК 0.631 0.040 15.808 ***

Note: OБ — negative attitude to the future, OН — 
negative attitude to the present, OП — negative attitude 
to the past, НП — past negative, ФН — present fatalistic, 
ГН — present hedonistic, ПП — past positive, Б — 
future.
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Figure 2. Model of psychological time
Note: НЭ — depreciating orientation, НК — escapist orientation, ПК — harmonious orientation, 

OБ — attitude to the future, OН — attitude to the present, OП — attitude to the past, НП — past negative, 
ФН — present fatalistic, ГН — present hedonistic, ПП — past positive, Б — future

Table 4
Factor structure of economic attitudes

Factors

1 2 3 4

Confi dence in the future thanks to savings 0.727

Financial literacy 0.571

Customer satisfaction 0.529

The value of independent economic achievements 0.680

Awareness of consumer irrationality 0.516

The desire to save 0.400

Financial optimism 0.548

Economic ambitions 0.489

Signifi cance of fi nancial status 0.486

Real estate activity 0.408

Willingness to invest 0.360

Negative attitude toward entrepreneurs 0.566

Priority of earning over vocation 0.502

Priority of earning over health 0.480

The proportion of explained variance, % 8.9 6.7 6.3 5.2
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an  optimistic attitude towards the economic future, 
the desire to set ambitious fi nancial goals and achieve 
them through profi table investments. This factor 
shows, in contrast to the second, the preference for 
active economic strategies. Finally, the fourth factor 
is formed by the combination of a negative attitude 
towards entrepreneurs and a willingness to work for 
a lot of money at the expense of vocation and health. 
Conditionally, this factor can be designated as the 
“psychology of an employee”, who strives for large 
earnings even to the detriment of his own vocation 
and health, and condemns entrepreneurs.

Confi rmatory factor analysis verifi ed the four-fac-
tor structure of economic attitudes (Figure 3). In gen-
eral, the resulting model shows acceptable model indi-
ces CMIN = 151.256; df = 47; p = 0.000; GFI = 0.984; 
CFI = 0.959; RMSEA = 0.040, Pclose = 0.992. All the 
coeffi  cients and relationships presented in it are statis-
tically reliable (Table 5).

At the next stage, in order to test the hypothesis 
about the infl uence of the time orientations on the eco-

nomics attitudes, an a priori (theoretical) model was 
verifi ed. The results of the structural equations model-
ing (Fig. 4) show an acceptable correspondence of the 
initial model to the consent indices: CMIN = 312.865; 
df = 40; p = 0.000; GFI = 0.964; CFI = 0.948; RMSEA 
= 0.070, Pclose = 0.000. Regression coeffi  cients of the 
model show statistical reliability (Table 6).

The depreciating orientation (negative attitude to 
the events of the future, present, and past) reduces the 
focus on the use of both active and passive economic 
strategies (saving, investing), as well as the level of 
claims in the fi eld of economics and the level of fi nan-
cial optimism. At the same time, the negative emo-
tional perception of time reinforces the attitudes of the 
“hired worker”, who is ready to work at the expense of 
health and vocation, and who despises entrepreneurs. 
These attitudes are also reinforced by the escapist ori-
entation (orientation to the past negative, present fatal-
istic, and present hedonistic). Besides, this component 
contributes to the shaping of a savings mindset (prob-
ably savings for a “rainy day”). The harmonious time 

Figure 3. Model of the structure of economic attitudes
Note: ЭА2 — consumer satisfaction, ЭА3 — the desire to save, ЭА4 — confi dence in the future thanks 
to savings, ЭА5 — fi nancial literacy, ЭА11 — the value of independent economic decisions, ЭА12 — 

economic ambitions, ЭА13 — negative attitude to entrepreneurs, ЭА14 — activity in the real estate sector, 
ЭА15 — fi nancial optimism, ЭА16 — the priority of earnings over vocation, ЭА18 — awareness of consumer 

irrationality, ЭА21 — the priority of earnings over health
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Figure 4. The model of the relationship between psychological time and economic attitudes
Note: НЭ — depreciating orientation, НК — escapist orientation, ПК — harmonious orientation, OБ — 

attitude to the future, ОН — attitude to the present, ОП — attitude to the past, ПН — negative past, ФН — 
fatalistic present, ГН — hedonistic present, ПП — positive past, Б — future, УГ — confi dence and satisfaction 

in the economic sphere based on fi nancial literacy, OA — fi nancial optimism based on ambitions 
and striving for status, ДС — the value of independent achievements based on savings, НР — the attitudes 

of the “employee”

Table 5
Regression coeffi  cients of the model of economic attitudes

Estimate S.E. C.R. P

ЭА4 ← F1 1.000

ЭА5 ← F1 0.714 0.058 12.225 ***

ЭА2 ← F1 0.957 0.078 12.244 ***

ЭА15 ← F2 1.000

ЭА12 ← F2 1.489 0.123 12.057 ***

ЭА17 ← F2 1.292 0.108 11.918 ***

ЭА14 ← F2 0.648 0.084 7.698 ***

ЭА11 ← F3 1.000

ЭА18 ← F3 0.599 0.061 9.798 ***

ЭА3 ← F3 0.732 0.071 10.320 ***

ЭА13 ← F4 1.000

ЭА16 ← F4 0.964 0.122 7.910 ***

ЭА21 ← F4 1.279 0.175 7.330 ***

Note: ЭА2 — consumer satisfaction, ЭА3 — the desire to save, ЭА4 — confi dence in the future thanks to savings, 
ЭА5 — fi nancial literacy, ЭА11 — the value of independent economic decisions, ЭА12 — econo mic ambitions, 
ЭА13 — negative attitude to entrepreneurs, ЭА14 — activity in the real estate sector, ЭА15 — fi nancial optimism, 
ЭА16 — the priority of earnings over vocation, ЭА18 — awareness of consumer irrationality, ЭА21 — the priority 
of earnings over health.
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orientation (balanced time perspective) contributes to 
the formation of positive economic attitudes — con-
fi dence in the future and satisfaction with consumer 
opportunities due to fi nancial knowledge.

Further, an indicator of subjective economic 
well-being was added to the empirical model, calcu-
lated as a subjective assessment of income level. As a 
hypothesis, it was suggested that the components of 
psychological time, both directly and indirectly, aff ect 
the feeling of subjective well-being in the economic 
sphere. As can be seen in Figure 5, the a posteriori 
model confi rmed its validity: CMIN = 356.799; df = 
50; p = 0.000; GFI = 0.963; CFI = 0.944; RMSEA = 
0.066, Pclose = 0.000; while maintaining the statisti-
cal reliability of the regression coeffi  cients (Table 7).

The empirical model confi rms the hypothesis about 
the impact of the components of psychological time 
on the level of subjective economic well-being, both 
directly and indirectly, through economic attitudes. 
In particular, the escapist time orientation contributes 
to the reduction of the level of subjective economic 

well-being. Focusing on past mistakes and failures, 
combined with a lack of self-confi dence to change 
the situation, contributes to a decrease in satisfaction 
with the personal economic situation. On the contrary, 
the harmonious time orientation helps to increase the 
level of subjective economic well-being indirectly — 
through the shaping of the future confi dence based on 
fi nancial literacy. Thus, the assumption that the com-
ponents of psychological time, both directly and in-
directly, aff ect subjective well-being in the economic 
sphere has been confi rmed.

At the fi nal stage of the study, the empirical mod-
el, according to the theoretical one, included demo-
graphic variables (gender 1-male, 2-female and age), 
as well as an indicator of life values, which formed a 
single factor during factorization. The fi nal a poste-
riori model shows high consent indices (even better 
than in previous models), which indicates a high lev-
el of consistency with the theoretical model: CMIN 
= 319.607; df = 74; p = 0.000; GFI = 0.972; CFI = 
0.964; RMSEA = 0.049, Pclose = 0.660 (Figure 6). 

Table 6
Regression coeffi  cients of the model of the relationship 

between psychological time and economic attitudes

Estimate S.E. C.R. P

ОБ ← НЭ 1.000

ОН ← НЭ 0.949 0.027 35.428 ***

ОП ← НЭ 0.760 0.025 30.751 ***

НП ← НК 1.000

ФН ← НК 1.075 0.043 25.053 ***

ГН ← НК 0.473 0.028 16.690 ***

ПП ← ПК 1.000

Б ← ПК 0.886 0.048 18.528 ***

ГН ← ПК 0.637 0.040 15.964 ***

UG ← ПК 0.222 0.047 4.711 ***

ОА ← НЭ –0.147 0.018 –8.066 ***

DS ← НК 0.217 0.039 5.628 ***

DS ← НЭ –0.135 0.020 –6.886 ***

NP ← НК 0.441 0.038 11.719 ***

NP ← НЭ 0.092 0.018 4.982 ***

Note: НЭ — depreciating orientation, НК — negative-cognitive component, ПК — harmonious orientation, 
OБ — attitude to the future, ОН — attitude to the present, ОП — attitude to the past, ПН — negative past, ФН — 
fatalistic present, ГН — hedonistic present, ПП — positive past, Б — future, УГ — confi dence and satisfaction 
in the economic sphere based on fi nancial literacy, OA — fi nancial optimism based on ambitions and striving for 
status, ДС — the value of independent achievements based on savings, НР — the attitudes of the “employee”.
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Table 7
Regression coeffi  cients of the model of the impact of psychological time 

on subjective economic well-being

Estimate S.E. C.R. P

УГ ← ПК 0.223 0.047 4.723 ***

ОБ ← НЭ 1.000

ОН ← НЭ 0.953 0.027 35.498 ***

ОП ← НЭ 0.763 0.025 30.818 ***

НП ← НК 1.000

ФН ← НК 1.036 0.040 25.747 ***

ГН ← НК 0.465 0.028 16.719 ***

ПП ← ПК 1.000

Б ← ПК 0.889 0.048 18.525 ***

ГН ← ПК 0.635 0.040 15.906 ***

ОА ← НЭ –0.146 0.018 –7.996 ***

ДС ← НК 0.223 0.038 5.825 ***

ДС ← НЭ –0.137 0.020 –6,933 ***

НП ← НК 0.440 0.037 11.827 ***

НП ← НЭ 0.091 0.019 4.892 ***

СЭБ ← УГ 0.368 0.037 10.057 ***

СЭБ ← НК –0.444 0.054 –8.264 ***

Note: НЭ — depreciating orientation, НК — escapist orientation, ПК — harmonious orientation, OБ — attitude 
to the future, ОН — attitude to the present, ОП — attitude to the past, ПН — negative past, ФН — fatalistic pres-
ent, ГН — hedonistic present, ПП — positive past, Б — future, УГ — confi dence and satisfaction in the economic 
sphere based on fi nancial literacy, OA — fi nancial optimism based on ambitions and striving for status, ДС — the 
value of independent achievements based on savings, НР — the attitudes of the “employee”, СЭБ — subjective 
economic well-being (subjective income level)

All  regression coeffi  cients and model relationships are 
statistically signifi cant (Table 8).

In addition to the previously identifi ed relationships 
between the components of psychological time, eco-
nomic attitudes and subjective economic well-being, 
the contribution of gender (R = –0.26, p = 0.000) to 
the formation of the depreciating type of psychologi-
cal time and economic attitudes through the attitude 
to the future was revealed. Women are more optimis-
tic about the future than men, which specifi cally af-
fects the emotional component of psychological time. 
It is also possible to observe the impact of age on the 
cognitive component of psychological time (in its pos-
itive and negative content), and through it — on the 
economic representations, emotions, motives and sub-
jective economic well-being. With the passage of time 
(growing up and aging), the orientation to the nega-
tive past decreases (R = –0.019, p=0.000), which, in 

turn, contributes to an increase in satisfaction with 
their economic situation. There is also a small con-
tribution of age (R = 0.015 p = 0.000) to the shaping 
of the future orientation (it increases in adulthood), 
which in turn aff ects positive economic attitudes and, 
as a result, increases the level of subjective economic 
well-being. However, in general, it can be noted that 
the impact of demographic variables in the presented 
model is rather weak.

Much more signifi cant is the impact of life values 
as the indicator of the motivational and value sphere 
of an individual, the expression of the striving for 
something subjectively important [33]. The more pro-
nounced the motivational orientation of a person, the 
more he or she tends to appreciate the present mo-
ment, to take everything that life off ers (R = 0.24, 
p = 0.000); the more often he or she turns to good, 
bright memories and positive emotions of the past 
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Figure 5. Model of the impact of psychological time on subjective economic well-being
Note: НЭ — depreciating orientation, НК — escapist orientation, ПК — harmonious orientation, OБ — 

attitude to the future, ОН — attitude to the present, ОП — attitude to the past, ПН — negative past, ФН — 
fatalistic present, ГН — hedonistic present, ПП — positive past, Б — future, УГ — confi dence and satisfaction 
in the economic sphere based on fi nancial literacy, OA — fi nancial optimism based on ambitions and striving 

for status, ДС — the value of independent achievements based on savings, НР — the attitudes 
of the “employee”, СЭБ — subjective economic well-being (subjective income level)

Figure 6. The fi nal a posteriori model of the relationship between psychological time and economic attitudes
Note: НЭ — depreciating orientation, НК — escapist orientation, ПК — harmonious orientation, OБ — 

attitude to the future, ОН — attitude to the present, ОП — attitude to the past, ПН — negative past, ФН — 
fatalistic present, ГН — hedonistic present, ПП — positive past, Б — future, УГ — confi dence and satisfaction 

in the economic sphere based on fi nancial literacy, OA — fi nancial optimism based on ambitions and 
striving for status, ДС — the value of independent achievements based on savings, НР — the attitudes of the 
“employee”, СЭБ — subjective economic well-being (subjective income level), Ц — values, возраст — age, 

пол — gender
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(R = 0.25, p = 0.000); the more he or she tends to 
set goals and manage the future (R=0.36 p=0.000). In 
fact, we can make the point about a signifi cant con-
tribution of the expression of human motives, aspira-
tions, and ideals to the formation of a balanced time 
perspective, and through it — to the shaping of the 

positive attitudes in the economic sphere and to sub-
jective economic well-being.

Discussion
The conducted research allowed us to develop a 

holistic theoretical model of the relationship of psy-

Table 8
Regression coeffi  cients of the fi nal a posteriori model of the relationship 

between psychological time and economic attitudes

Estimate S.E. C.R. P

Ц ← НК 0.362 0.046 7.805 ***

ГН ← НК 0.482 0.029 16.542 ***

ГН ← ПК 0.517 0.045 11,506 ***

UG ← ПК 0.341 0.058 5.903 ***

ГН ← Ц 0.239 0.015 15.932 ***

ОБ ← НЭ 1.000

ОН ← НЭ 0.973 0.027 35.761 ***

ОП ← НЭ 0.776 0.025 30.816 ***

НП ← НК 1.000

ФН ← НК 1.063 0.040 26.885 ***

ПП ← ПК 1.000

Б ← ПК 0.770 0.056 13.754 ***

ОА ← НЭ –0.107 0.019 –5.751 ***

DS ← НК 0.212 0.040 5.275 ***

DS ← НЭ –0.126 0.020 –6.357 ***

NP ← НК 0.748 0.056 13.461 ***

NP ← НЭ 0.037 0.019 1.919 0.055

СЭБ ← UG 0.369 0.035 10.571 ***

СЭБ ← НК –0.352 0.055 –6.451 ***

ОА ← ПК 0.167 0.052 3.190 0.001

NP ← ГН –0.291 0.038 –7.587 ***

Б ← Ц 0.363 0.017 20.908 ***

Б ← age 0.015 0.002 8.769 ***

ПП ← Ц 0.252 0.016 15.609 ***

НП ← age –0.019 0.002 –10.107 ***

ОБ ← gender –0.258 0.052 –4.952 ***

Note: НЭ — depreciating orientation, НК — escapist orientation, ПК — harmonious orientation, OБ — attitude to 
the future, ОН — attitude to the present, ОП — attitude to the past, ПН — negative past, ФН — fatalistic present, 
ГН — hedonistic present, ПП — positive past, Б — future, УГ — confi dence and satisfaction in the economic 
sphere based on fi nancial literacy, OA — fi nancial optimism based on ambitions and striving for status, ДС — the 
value of independent achievements based on savings, НР — the attitudes of the “employee”, СЭБ — subjective 
economic well-being (subjective income level), Ц — values
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chological time and economic mind, and to verify it. 
The analysis of the individual elements of the model 
is consistent with the results of earlier studies.

Thus, the developed model confi rms and clarifi es 
the infl uence of not only social and cultural, but per-
sonal values [1] on the perception of time by a person. 
In particular, the most positive contribution of life val-
ues as the most pronounced motivational orientations 
is fi xed in a harmonious time orientation.

Age has been found to be associated with a scale of 
past negative: as a person matures and ages, negative 
memories are erased and replaced with more positive 
ones, which is also consistent with earlier data [35]. 
The study also found that gender plays a role in rela-
tion to time [35]. In particular, women have more pos-
itive expectations for the future.

The results of the study convincingly demonstrate 
the relationship of some elements of psychological 
time and the subjective perception of income, both di-
rectly and indirectly, through economic attitudes. The 
relationship between psychological time and income 
has already been demonstrated in a number of studies 
[30], but in the developed model this relationship has 
been clarifi ed and specifi ed.

The infl uence of harmonious type of psychologi-
cal time on subjective economic well-being, including 
through the formation of confi dence in the economic 
sphere on the basis of fi nancial literacy, concretizes 
the idea of a balanced time perspective on well-be-
ing [6].

The data on the relationship between psychological 
time and economic mind should be considered new 
facts revealed in the study. Depreciating and escapist 
time orientation are actively involved in shaping eco-
nomic attitudes that determine less productive strat-
egies of economic behavior. The depreciating orien-

tation decreases the focus on the use of both active 
and passive economic strategies (saving, investing), 
as well as the level of claims in the fi eld of econom-
ics and the level of fi nancial optimism. Moreover, the 
negative emotional perception, as well as escapist ori-
entation, reinforces the attitudes of the “hired work-
er”. Besides, the escapist orientation contributes to the 
shaping of a savings mindset.

Conclusion
The study contributes to understanding of the im-

portance of the perception and experience of time in 
the economic life for the formation of one’s well-be-
ing in this sphere. Data on the relationship between 
psychological time and economic mind, partially cor-
roborated by previous studies, expand the understand-
ing of psychological time as an important internal re-
source in economic life. In particular, an important 
conclusion is the observation that a balanced time per-
spective (harmonious type) is directly and indirect-
ly, through economic mind, infl uencing the growth of 
subjective economic well-being.

The study is limited to one region and requires test-
ing of the results from other regions and countries. It 
can already be assumed that there are cultural features 
of psychological time (for example, the cyclicality and 
linearity of time perception as a factor of the focus on 
economic achievement), but it is likely that a balanced 
time perspective is a universal psychological mecha-
nism that enhances subjective economic well-being 
regardless of cultural affi  liation. The question remains 
how this model will work in particular social groups, 
such as those in diffi  cult economic situations. Besides, 
the contribution of psychological time to economic 
expectations should be studied further. These chal-
lenges present directions of the further research.
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