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Abstract 

 There exists ample research regarding the associations between low social class and 

negative psychological consequences including increased risk of anxiety, depression, and various 

other factors. In this paper, we seek to investigate the role of debt-related guilt and shame as a 

driving force in the negative relationship between social class and stress. In an exploratory 

correlational study, we found that lower-class individuals report experiencing relatively more 

debt-related guilt and shame and more general stress than their higher-class counterparts. 

Additionally, we found that debt-related guilt and shame partially mediates the relationship 

between social class and stress (Study 1). We also found experimental evidence that reminders of 

debt increase feelings of guilt and shame for lower social class individuals. We found evidence 

of a moderated mediation in which the relationship between social class and anxiety was 

mediated by debt-related guilt and shame, but only when debt was made salient. When debt was 

made salient, lower social class individuals tended to report significantly more debt-related guilt 

and shame and more anxiety (Study 2). The results of these two studies begin to explicate the 

experience of indebtedness for lower-class individuals and provide evidence that debt-related 

guilt and shame may play a significant role in the oft-observed social class mental health 

disparities.  

 

 

 

 



Introduction 

 For most Americans, a debt-free life in the United States is inconceivable. Taking on 

loans in order to secure housing, education, healthcare, or a reliable vehicle has become a 

necessity for both middle-class individuals to maintain their status and for lower-class 

individuals to attain a middle-class standing and lifestyle. In the first fiscal quarter of 2012 alone, 

outstanding American student debt dedicated to university studies rose by $30 billion to $904 

billion in total. Over two-thirds of university students in the United States graduate in debt before 

they enter the job market and many of these individuals will never again experience life in the 

absence of debt (Lazzarato, 2015, p. 65). 

 As a result of the ever-increasing nature of both personal debts and income inequality in 

recent years, it is important to explicate the entangled nature between social class and debt. 

Scholars have suggested that despite debt’s necessity for survival, it has also taken on a 

moralized quality; here, it is suggested that individuals are often frowned upon and viewed as 

having failed to adequately contribute to society by needing to take on debt (Lazzarato, 2012). 

We aim to investigate whether lower social class individuals experience the negative 

consequences of debt’s moralization and its often-associated guilt and shame more than higher 

social class individuals. In this introduction, I will discuss the psychological ramifications of 

both debt and social class and posit how these psychologies may contribute to exacerbated guilt 

and shame for indebted lower social class individuals. 

The (Uneven) Psychological Ramifications of Indebtedness 

Taking on substantial debt in order to acquire an undergraduate degree may be the lesser 

of multiple evils high school graduates must select from. In the past forty years, the income gap 



between workers with only a high school diploma and those with an undergraduate degree has 

continually increased. In the 1970s, male college enrollment peaked in the United States and the 

wage gap was the narrowest during this time. Starting in the early 1980s, however, the average 

difference between wages of college educated individuals and of those with only a high school 

diploma (also known as the college wage premium) has steadily increased despite short-lived 

dips (Morris & Western, 1999). Even a slight discrepancy in annual earnings can contribute to 

amassable material differences over time when the majority of an individual’s wages must be 

dedicated to the aforementioned necessities. If individuals select not to undertake this hefty 

initial debt as an “investment” which may contribute to increased earnings later, they may need 

to take on more incremental yet continuous debt in order to even temporarily attain a similar 

socioeconomic status. This practice, however, can become largely unsustainable if wage growth 

does not occur by some other means. 

 Debt in some ways serves only to displace or modify stress rather than alleviate it. If an 

individual suffers from the detrimental material stress of lacking housing, they may temporarily 

avoid negative physical outcomes by taking out a loan, finding an affordable apartment, and 

paying as intended. Despite acquiring momentary safety, they surely would not be stress-free. 

While this is an extreme example, research indicates that a variety of negative psychological 

outcomes closely correlate with measures of indebtedness. Anxiety, for example, increases with 

the ratio of credit card debt to income (Drentea, 2000). Another study has indicated that, after 

accounting for socioeconomic status, gender, and a variety of related lifestyle factors, indebted 

individuals are twice as likely to experience suicidal ideation over a twelve-month span in 

comparison to non-indebted individuals (Meltzer et al., 2011). According to their findings, not 

all debt contributes equivalently to negative psychological outcomes such as suicidal ideation. 



The number of separately owed debts and type of debt that participants had significantly affected 

the strength of this correlation, with credit card and housing-related debt showing the strongest 

individual correlations with suicidal thoughts. 

 The exact nature of the relationship between indebtedness and these outcomes has yet to 

be uncovered and individual lifestyle factors such as unemployment surely have a significant 

effect. Recent research supports the notion that individuals tend to face considerable anxiety 

surrounding their debt as a result of debt fatalism, or uncertainty as to how they would manage 

repayment and future borrowing (Schmitt et al., 2020). Unfortunately, it is common for 

individuals to feel that their debt may be insurmountable. According to a recent article in the 

Washington Post, a poll conducted by popular credit service CreditCards.com showed that nearly 

twenty percent of Americans in their sample reported believing that they will never succeed in 

fully paying off their debt (Marte, 2014). 

The Moralization of Debt 

 In many cases, a significant aspect of the psychological strain of indebtedness on 

individuals may be attributable to another social and societal factor: the moralization of debt. 

Anthropologists and debt theorists have posited the notion that credit tends to be almost 

universally evaluated as morally positive while debt tends to be evaluated as morally negative 

(Peebles, 2010). Gregory (2012) aptly states that “credit is to debt as virtue is to vice.” Creditors 

tend to be viewed as hardworking and meritable individuals who, besides their own diligence 

and perseverance, also happen to be just and philanthropic. On the other hand, debtors are often 

viewed as just the opposite: they have worked too little or chosen not to apply themselves and 

have made the conscious decision to rely on another to pull them from their own deserved 

dredges. The reality of debt’s existence and necessity falls far from these simplistic moral 



evaluations, but this cannot erase how prevalent these feelings are. Society has been fueled on 

these moral statements for a long time, and debtors, depending upon the speed and ability of their 

repayment, may acquire the label of “morally reprehensible” on top of their existing debt-related 

stress. 

 The imposition of these debt-based moral judgments on people living with debt is not 

applied nor experienced equally across all populations. It is an untested possibility that the moral 

perception of others’ indebtedness varies widely based upon the indebted individual’s social 

class and for what purpose they have become indebted. Individuals with a middle-class 

socioeconomic status who have taken a “calculated risk” in taking on a mortgage in order to 

finance a new home may be viewed as fiscally responsible in attempting to increase their future 

value and holdings. Those who need loans in order to secure necessities such as food and 

healthcare, however, may be interpreted as freeloaders and found contemptible. 

The Psychological and Health Effects of Differential Social Status 

 Even overlooking the psychological ramifications of indebtedness and its connected 

moral statements, lower-class individuals are subject to a slew of unique hardships as a result of 

not only low socioeconomic status (SES), but also the other facets of their compelled lifestyles 

which may or may not be driven by SES. These significant facets may include access (or lack 

thereof) to education, healthcare, and similar access-gated services. Perhaps just as importantly, 

social class also encompasses subjective social status (SSS). SSS is a comparative measure 

regarding how an individual tends to perceive their own class in relation to others, whether 

spatially nearby or otherwise. Social class is important to psychology as living under widely 

variable economic and social circumstances can result in people engaging in vastly different 

behavioral and emotional tendencies (Manstead, 2018). Additionally, SSS specifically has been 



shown to be an important predictor of psychological outcomes even once SES has already been 

accounted for. In fact, one study has demonstrated that after accounting for SES, individual 

perceptions of participants’ own social class (SSS) were significantly correlated with physical 

factors like heart rate and body fat distribution (Adler et al., 2000). 

 Potential variance in these objective and subjective measures of social class have been 

shown to correlate with discrepancies in cognition, emotion, coping styles, and psychological 

outcomes as well (Manstead, 2018). Socioeconomic status has been shown to negatively 

correlate with rates of mortality and morbidity across a wide range of disease markers (Adler et 

al., 1994). More interesting, perhaps, is the fact that SSS has a negative association with rates of 

morbidity (at least with the common cold) even when socioeconomic status is held constant 

(Cohen et al., 2008). While variance in healthcare access as a result of differences in material 

resources can account for a portion of the association between SES and morbidity, this research 

suggests that feeling that one’s status is low or insufficient is a predictor of health consequences. 

Physical health aside, lower-class individuals also tend to experience shame and guilt as a 

result of their living situation and lack of access to material resources. Unfortunately, lower-class 

individuals’ livelihoods and experiences are negatively moralized regardless of the debt they 

may or may not hold and the lower class tend to accurately perceive these moral judgments of 

their low status. This, in turn, results in the experience of shame (Sayer, 2005). This only 

compounds with the necessity of taking on debt which is considered “morally wrong” and serves 

to create a shameful and guilty psychological environment which may be inescapable. Lower-

class individuals are often viewed as deserving their disadvantaged circumstances and it is not 

uncommon for the extremely impoverished population who cannot secure consistent access to 

housing and food to be considered a burden on society by some individuals (Pauly, 2014).  



 Once accounted for and the psychological ramifications of and moral musings on debt are 

reintroduced to the equation, its effects are not only additively stacked atop the consequences of 

low social class. Rather, the experiences of indebtedness and low social class become entangled 

and the shame and guilt inherent to living a lifestyle without access to both vital and enjoyable 

goods and services compound with the apparent shame resulting from the debt one must take out 

in order to achieve this access.  

 Current research has shown a variety of class-based discrepancies in the experience of 

indebtedness. It appears that the way people tend to hold feelings of guilt or shame toward their 

personal debts (or whether people have this tendency at all) could vary across classes and this 

variable internal sense of guilt or shame is correlated with the possibility of negative health 

effects in the long term. Given that shame is a predictor of negative health outcomes, it could be 

possible that the detrimental outcomes that we view lower-class individuals as experiencing 

could result from their moralized debt and experiences. Prior research has shown that self-

interpretation of one’s debt as being a source of personal failure is associated with both negative 

physical and emotional health outcomes such as high blood pressure and increased rates of 

depression and anxiety (Sweet, 2018a; Sweet et al., 2018b). It seems possible that those who do 

tend to feel shame and guilt face marginally worse physical health outcomes than others as a 

result of their indebtedness. If it is true that lower-class individuals are more likely to experience 

the moralized quality of debt and that the related guilt and shame results in negative outcomes, 

this merits conversation on the effects of social class on the entangled experience of 

indebtedness.  

 This paper presents findings from both a correlational and experimental study in which 

we sought to assess how debt-related guilt and shame are experienced differently by individuals 



of varying classes and whether this debt-related guilt and shame tends to mediate the relationship 

between social class and psychological outcomes. In Study 1, we evaluate whether individuals of 

different social classes are more or less likely to experience debt-related guilt and shame. In 

Study 2, we investigate whether a debt salience manipulation will lead lower social class 

individuals to feel more stress than their higher social class counterparts. We expect to find that 

lower-class individuals will tend to feel more guilt and shame in correlation with their existing 

debt, and that when primed for debt salience, lower individuals will tend to feel more stress than 

their higher-class counterparts as a result of debt-related guilt and shame.  

 

Study 1 

In Study 1, we sought to conduct an exploratory correlational investigation of our 

prediction that lower social class individuals will tend to experience more debt-related guilt and 

shame in comparison to higher-class individuals. In order to do so, we assessed participants’ 

subjective social class, the extent to which they associated debt with guilt and shame, and their 

general perceived stress. We expected to find that lower social class individuals will tend to 

report feeling guilt, shame, and regret in relation to their debt at a higher rate than their higher 

social class counterparts.  

Methods 

Participants 

The sample in Study 1 was comprised of 1,368 undergraduate students at the University 

of Arizona (408 Men, 952 women, 7 Other Gender; Mage = 18.81, SDage = 1.97; 75.1% White, 



6% Black or African American, 2.5% American Indian or Alaskan Native, 12.4% Asian, 1.2% 

Native Hawaiian or Pacific Islander, 11% “Other”). An ethnicity question was included which 

asked whether participants identified as Latino/Hispanic or neither to which 28.2% indicated that 

they identified as Latino or Hispanic. 

Procedure 

Data was collected through a mass survey administered at the University of Arizona to 

undergraduate psychology students for credit in their courses. Participants first answered 

demographic questions regarding age, race/ethnicity, gender, and subjective social class. Our 

analyses incorporate only a portion of the collected data as the entire investigation included a 

wide range of psychological measures for various research labs. For the purposes of this paper, 

we assess subjective social class, debt-related attitudes, and stress. 

Subjective Social Class 

Participants were asked to indicate their subjective social class using the MacArthur 

Ladder scale (Adler et al., 2000). The scale asked participants to mark their standing in society 

by selecting a ladder rung ranging from the lowest rung (1) indicating the least well off to the 

highest rung (10) indicating the most well off (M = 5.81, SD = 1.64). 

Debt-Related Attitudes 

Participants were asked to report to what extent they associate their existing debt or their 

likely future debt with eleven debt-related attitudes (e.g., “investment,” “success,” “guilt,” 

“shame,” and “regret.”) These items were listed on a 7-point scale ranging from 1 (“not at all”) 

to 7 (“a great deal”). For the present investigation, we have only included discussion of the items 



“guilt,” “shame,” and “regret.” The scale formed a reliable composite and we averaged the item 

scores (α = .897, M = 3.14, SD = 1.72). 

Stress (Perceived Stress Scale) 

We measured stress using the four item Perceived Stress Scale (Cohen et al., 1983). This 

scale is composed of four questions regarding how frequently participants have recently 

experienced a variety of stressful feelings and experiences (e.g., “In the last month, how often 

have you found that you could not cope with all the things that you had to do?”). Participants 

responded on a 5-point scale ranging from 1 (“never”) to 5 (“very often”). The scale formed a 

reliable composite and we averaged the item scores (α = .75, M = 2.87, SD = .73). 

Results 

 Correlations between our measures of interest are summarized in Table 1. As expected, 

we found a significant negative correlation between subjective social class and debt-related guilt 

and shame (r = -.112, p < .001). Additionally, lower social class individuals tended to report 

experiencing more stressful feelings and experiences in the past month than higher social class 

individuals (r = -.214, p < .001). We found a positive correlation between the experience of debt-

related guilt and shame and the experience of general stress (r = .248, p < .001). All correlations 

between measures are summarized in Table 1. 

 

 

 



 

Table 1: Correlations between observed variables (Study 1). 

 

Variables 1 2 3 

1. Subj. Social Class −   

2. Debt Guilt/Shame -.112*** −  

3. Stress -.214*** .248*** − 

*p < .05, **p < .01, ***p < .001    

 

Debt-related Guilt and Shame as a Mediator for the Relationship Between Class and Stress 

 Following these results, we ran a mediation model in order to test the underlying role of 

debt-related guilt and shame in the relationship between social class and stress. We found that 

social class negatively predicted stress and social class also negatively predicted debt-related 

guilt and shame. In investigating the mediating role of debt-related guilt and shame, our results 

indicated a significant indirect effect (b = -.01, 95% CI [-.0173, -.0043]). After accounting for 

the effects of debt-related guilt and shame in this relationship, the direct effect remained 

significant, suggesting partial mediation (direct effect: b = -.07, SE = .01, p < .001). Figure 1 

provides a summary of this mediation model.  



 

Discussion 

 According to the results of our first correlational investigation, debt-related guilt and 

shame serves as a driving force which underlies the experiences of stress and anxiety which 

lower-class individuals tend to experience at a higher rate than their higher-class counterparts. 

The results of this study are limited by the fact that the investigation was correlational in nature. 

In addition, the entire sample was comprised of students who were seeking a university degree at 

the time of data collection and a strong majority of our sample was comprised of individuals who 

reported that they identified as white (75.1%). The nature of our sample points to issues in 

generalizing these results to a wider populace. 

 In order to account for these limitations, we devised a second, experimental study to test 

the causal role of debt-related guilt and shame in driving the relationship between low social 

class and outcomes of anxiety. Our second sample would consist of individuals recruited through 

Prolific Academic, resulting in a wider range of educational levels across participants. 

Social Class 
Total: -.08 (.01) *** 

Direct: -.07 (.01) *** 

-.11 (.03) *** 
.10 (.01) *** 

Indirect Effect: -.01 

95% CI [-.0173, -.0043] 

Debt 

Guilt/Shame 

Stress 

Figure 1. Partial mediation of the relationship between social class and stress 

by debt-related guilt and shame (Study 1). 



Study 2 

In Study 2, we were interested in assessing the causal role of debt in driving guilt and 

shame for lower social class individuals. Likewise, we were interested in assessing whether this 

elevated guilt and shame for lower social class individuals would mediate the relationship 

between lower social class and stress responses. In order to test our predictions, we manipulated 

debt salience by having participants either read an article about the rapid growth and 

consequences of debt, or a control article about economists’ use of a variety of economic 

indicators which was unrelated to debt. We hypothesized that individuals that have indicated 

lower subjective social class will be reminded of their debt-related guilt and shame after reading 

the debt salience article and will in turn experience negative emotions related to stress and 

anxiety at a higher frequency than individuals that have indicated their subjective social status as 

being relatively higher.  

Methods 

Participants 

The sample in Study 2 was comprised of 268 Prolific Academic Workers who completed 

the study in exchange for $3.00 (Mage = 28.03, SDage = 8.26; 127 Men, 136 Women, 1 

unreported; 83.3% White, 3.4% African American, 8.0% Latino/Hispanic, 6.8% Asian 

American, 2.7% “Other”). Four participants were removed from analyses due to failure of 

attention check items leaving a sample of 264 for analysis. 

 

 



Procedure 

After consenting to participate in the study, participants answered a variety of 

demographics questions including those based on age, gender, and subjective socioeconomic 

status. The analyses in this paper incorporate only a portion of the data we collected from these 

participants as part of a larger investigation. In this paper, we include discussion of relevant 

measures of subjective social class and negative affect including measures of anxiety, guilt, and 

shame. 

Subjective Social Class 

We measured subjective social class using the MacArthur Ladder as in Study 1. 

Additionally, participants were asked to rate three items on a 5-point scale which were intended 

to measure their experience of wealth and economic uncertainty (e.g., I have enough money to 

buy the things I want”) (Mittal & Griskevicius, 2014). We standardized and averaged all four 

items to form a reliable composite (α = .90, M = 2.98, SD = .94). 

Debt Salience Manipulation 

Participants were randomly assigned to read one of two online articles which were both 

presented as publications by The Economist. Both articles were designed by the experimenters in 

order to achieve optimal impact, but used factual information published in existing articles. In 

the debt salience condition (n = 133), participants read an article which highlighted the 

encompassing and growing nature of debt post-2008 recession. The article mentioned the 

increase in student, auto, and credit card debt, current default rates, and the consequences of 

failing to pay on time. One such statement in the article expressed that “Debt can have disastrous 

effects, from bankrupting families to ruining their credit scores, which makes it more difficult for 



them to borrow responsibly in the future.” After reading the article, participants were asked to 

relate what they read to their own financial situation by writing a paragraph “about your own 

level of household debt and any concerns you have about how your debt might affect you in the 

future.” Reading this article served as a debt salience manipulation which brought present 

awareness to the possibility of future debt and its consequences. The writing task was designed 

to ensure that participants connected this awareness to their own livelihoods in order to establish 

a sense of personal threat. 

In the control condition (n = 131), however, participants were asked to read an article 

unrelated to the topic of debt. This article discussed a few of the methods economists use to 

evaluate a variety of economic indicators (e.g., assessing pay growth by using either average 

weekly earnings or median household disposable income) using fairly technical language. Again, 

after reading, participants were asked to write a paragraph relating this topic to themselves which 

should discuss “your own difficulties managing and interpreting information about trends in the 

economy.” 

Negative Affect Scale 

Participants were asked to rate the extent to which they were currently experiencing a 

variety of negative emotions on a scale from 1 (“do not feel at all”) to 9 (“feel stronger than I 

ever have”). These negative emotions were sorted into two separate subscales. One subscale was 

composed of the items “guilt” and “shame,” while the other included items related to anxiety and 

general stress. In the guilt and shame subscale, participants were asked to rank their current 

experience of “guilt and shame” on a 9-point Likert scale. Participants’ scores for the guilt and 

shame items were averaged (r = .70, M = 2.72, SD = 2.05). 



In the anxiety subscale, participants were asked to rank their current experience of nine 

measures of emotions related to anxiety and stress on a 9-point Likert scale. These items were 

listed as “uncomfortable, anxious, scared, tense, upset, distressed, nervous, irritable, and jittery.” 

Participants’ scores for these items were averaged to produce an individual anxiety score (α = 

.939, M = 3.72, SD = 1.91).  

Results 

As expected, in the manipulation condition, we discovered a negative relationship 

between subjective social class and debt-related guilt and shame (r = -.35, p < .001). When debt 

was made salient, we also found evidence of a negative correlation between subjective social 

class and our anxiety measures (r = -.44, p < .001). Debt-related guilt and shame was positively 

correlated with measures of anxiety in the control condition (r = .65, p <.001), but this 

relationship was slightly stronger in the debt salience condition (r = .71, p < .001). Correlations 

between measures in both the manipulation and control conditions are summarized in Table 2. 

Table 2: Correlations between observed variables (Study 2). 

Variables 1 2 3 

1. Subj. Social Class −   

2. Guilt/Shame -.35***/-.01    −  

3. Anxiety -.44***/-.06 .71***/.65*** − 

*p < .05, **p < .01, ***p < .001    

Note. Figures in bold represent those found in manipulation condition. Figures following “/” 

represent those found in control condition. 

 



Debt-related Guilt and Shame in Relation to Social Class 

 We found evidence of an interaction between the debt salience condition and social class 

on debt-related guilt and shame (b = -.79, SE = .26, p < .01). When debt was made salient, 

subjective social class significantly predicted lower debt-related guilt and shame (b = -.81, SE = 

.18, p < .001). We found no significant effect in the control condition (b = -.02, SE = .19, p = 

.926). 

Anxiety in Relation to Social Class 

 We found evidence of an interaction between the debt salience condition and social class 

on anxiety (b = -.80, SE = .24, p < .001). When debt was made salient, subjective social class 

significantly predicted lower anxiety (b = -.92, SE = .16, p < .001). We found no significant 

effect in the control condition (b = -.11, SE = .17, p = .522). 

In order to look at the full model, we continued to investigate the role of debt-related 

guilt and shame in mediating the negative relationship between social class and anxiety. We 

discovered a significant difference in indirect effects between the control and manipulation 

conditions: b = -.47, SE = .17, 95% CI [-.81, -.14]. This provides evidence of a moderated 

mediation relationship. The relationship between social class and anxiety is mediated by debt-

related guilt and shame, but only in the debt salience condition. We have provided a summary of 

this moderated mediation model in Figure 3.  



 

 

 

 

 

Social Class 
Total: -.91 (.16) *** 

Direct: -.43 (.13) *** 

-.81 (.18) *** 

Indirect Effect: -.48 

95% CI [-.7189, -.2672] 

.60 (.04) *** 

Debt 

Guilt/Shame 

Stress 

Social Class 
Total: -.11 (.17) 

Direct: -.10 (.13)  

-.02 (.19) 

Indirect Effect: -.01 

95% CI [-.2374, .2301] 

.60 (.04) *** 

Debt 

Guilt/Shame 

Stress 

Figure 2: Summary of the moderated mediation of the relationship 

between social class and stress (Study 2). 

Note. Manipulation condition above. 

Note. Control condition above. 



Discussion 

 According to our results, lower social class individuals tend to experience stress and 

anxiety at a higher rate than their higher-class counterparts, in part as a result of underlying debt-

related guilt and shame. More interestingly, however, once debt is made salient, this relationship 

is significantly exacerbated. Dealing with and considering the notion of both past and future 

debts is surely a stressful experience for most individuals. However, the negative feelings and 

consequences which arise from the cycle of indebtedness are not felt equally by all parties. Those 

who are often most financially vulnerable can quickly become just as emotionally vulnerable. 

 One of the foremost limitations in this investigation is that our data was acquired using 

online sampling through Prolific Academic. When using a source like Amazon Mechanical Turk 

or Prolific Academic, it can be difficult to fully know the demographics of a sample in order to 

gain a broader picture of what sort of individuals have served as respondents. Specifically, one 

can assume that individuals who are willing to participate in online surveys for a few dollars is 

not relatively wealthy. In addition, individuals facing abject poverty may not have internet 

access. This sets a limit on the range of social status we can encounter through an online medium 

like Prolific Academic. Additionally, a great majority of our sample was comprised of 

individuals that self-identified as white (83.3%). These limitations point to a possible lack of 

generalizability to a wider population. 

 

General Discussion 

In the investigations outlined herein, we have evaluated the role of debt-related guilt and 

shame as a mediator for the negative relationship between subjective social class and 



stress/anxiety. In our first correlational study, we found evidence from a sample of university 

students that subjective social class tends to negatively correlate with both debt-related guilt and 

shame and general stress. Further, our data showed that debt-related guilt and shame had a 

significant indirect effect in moderating the negative relationship between subjective social class 

and anxiety, suggesting partial mediation. 

In our second study, we aimed to establish causal evidence of debt-related guilt and 

shame serving as a driving force in the relationship between relatively lower social class and 

stress responses. We developed a control group and a manipulation group in which participants 

were required to read an article unrelated to debt or related to debt, respectively. After writing a 

short essay to ensure the effectiveness of the debt salience manipulation, participants reported the 

extent to which they relate debt to feelings of guilt and shame and how anxious they currently 

felt amongst a variety of other measures. Our results in Study 2 indicated that when debt was 

made salient, subjective social class significantly predicted both lower debt-related guilt and 

shame and lower anxiety. We found evidence of a moderated mediation in which the relationship 

between social class and anxiety was mediated by debt-related guilt and shame, but only in the 

debt salience condition. In effect, when debt was made salient, lower social class individuals 

tended to report significantly more debt-related guilt and shame and more anxiety as a result. 

This did not occur when thoughts of debt were not salient. 

While few people are safe from consequences of indebtedness, it appears that those of 

lower class are at an increased likelihood to suffer from debilitating experiences of anxiety and 

general stress from having debt and even from considering future prospects of debt. In a society 

which relies so heavily on financial institutions and a consistent flow of capital, avoiding debt is 

not only implausible, but impossible for almost all individuals. A simple reminder of the debts 



one owes or may take on in the future could lead not only to an unpleasant moment, but rather a 

negatively altered state of mind which could, in turn, lead to individuals engaging in detrimental 

coping strategies (Caplan and Schooler, 2007). Unfortunately, the process typically does not 

cease here. The cyclical nature of indebtedness (partially as a result of debt’s moralized quality) 

often results in lower-class individuals becoming not only financially and physically trapped, but 

also confined in terms of available coping strategies. Perhaps carefully considered future steps 

and immense effort could free the most fortunate individuals from this cycle, but the effort and 

luck required to do so cannot be expected of anyone, let alone the social group which receives 

consistently negative judgment from their moralized debt. 

 Once an indebted, lower-class individual begins engaging in present-oriented emotion-

focused coping rather than future-oriented coping, the consequences of these strategies may 

further complicate their financial situation (Fieulaine and Apostolidis, 2015; Piff et al., 2012). 

The necessity to take on more debt could arise, leading to further feelings of anxiety. If an 

individual becomes caught in this cycle, their escape is not impossible, but laborious. Even 

worse, many lower-class individuals are born into this process only to experience it for life. 

According to a study published by the Pew Research Center, 43% of Americans that are born 

into a home in the bottom quintile for household earnings will never escape this quintile (Urahn 

et al., 2012). In order to develop fruitful countermeasures to the unfortunate outcomes of low 

social class and indebtedness, we must first investigate how these findings specifically affect 

coping in individuals in the short term, and seriously discuss the consequences of our financial 

institutions and broader social structures in the long term. 

 

 



Limitations 

The data which was considered in the studies above was, expectedly, largely comprised 

of a sample of individuals with a relatively small window in terms of demographic differences. 

As indicated, our samples were comprised of 75% white-reporting individuals and 83% white-

reporting individuals respectively. All participants in the first study were pursuing a college 

education at the time of data collection which could influence demographics like household 

income. Thus, further investigation is required regarding how individuals of different 

demographics (race, country of origin, gender, etc.) experience anxiety in relation to debt and 

specifically as a result of debt-related guilt and shame. 

 As previously mentioned, our data collection across both studies was conducted online. 

As a result, the only individuals which were available for sampling were those that have access 

to a computer and internet. We assuredly were unable to include any individuals that are deeply 

entrenched in poverty in our sample, and the data reflects that. In order to reach individuals who 

suffer the utmost consequences of having low socioeconomic status and subjective social status, 

they would likely have to be reached in person. In our second study especially, the observed 

range in socioeconomic status was relatively small, and there may be issues in generalizing these 

results to a general population which includes individuals of statuses below those included in our 

analyses. 

 

Future Direction 

 Our limitations, first and foremost, point to a necessity for conducting further research on 

the topic of indebtedness using a sample of individuals from a more varied demographic 



background. As mentioned, our studies utilized data from a majority of individuals that identified 

as white. Additionally, few individuals identified themselves as having extremely low subjective 

social status, so reaching this population of individuals to include in further analyses could prove 

beneficial. 

 Perhaps just as importantly, researchers looking to further develop the body of 

knowledge in this area may choose to investigate how individuals choose to cope with the 

consequences of debt-related guilt and shame, whether these coping strategies feel beneficial to 

each individual, and whether there is a correlation between social class and specific types of 

strategies. In order to develop a valid current prescription to mitigate debt-related anxiety 

amongst lower-class individuals, this research will be uniquely important. It would be 

unreasonable to suggest that lower-class individuals should choose to avoid debt in order to 

avoid its psychological consequences. Without serious reform, this is an impossibility. If the 

means of an individual cannot allow for them to acquire housing and other necessities without 

borrowing, they will attempt to borrow. However, if we were able to gain insight into the 

effectiveness of a variety of debt-related coping strategies in order to alleviate its cognitive 

consequences, perhaps “best practices” could be discovered and applied. 

 This is not to say that our goal as researchers should be to discover how lower social 

class individuals act and to dictate how they should act instead. It is important to focus on 

research at the level of the individual so that we may develop an understanding of the 

psychological effects of poverty and debt, but this newly discovered knowledge should not be 

used to further moralize the choices and livelihoods of the lower class. Rather, in the long term, 

we must thoroughly investigate the justness and validity of the financial and social systems 



which result in the physical and psychological suffering of millions of individuals (Sweet, 2018a; 

Adams et al., 2019). 

Conclusion 

 These investigations offer evidence of the role of debt-related guilt and shame in 

mediating the relationship between social class and anxiety. Specifically, lower-class individuals 

tend to experience more guilt and shame in relation to their debt when compared to their higher-

class counterparts, and they experience relatively more anxiety, partially as a result of this guilt 

and shame. The effects of this debt-related guilt and shame and the anxiety which it fosters could 

prove harmful to lower-class individuals. Researchers continuing to investigate social class may 

find value in attempting to further explicate this process and uncover beneficial strategies to 

mitigate the consequences of indebtedness. 
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