Kurdish Studies
Feb 2024
Volume: 12, No: 2, pp.1558-1575
ISSN: 2051-4883 (Print) | ISSN 2051-4891 (Online)
www.KurdishStudies.net
Received: December 2023 Accepted: January 2024
DOI: https:/ /doi.org/10.58262/ks.v12i2.116

Unlocking Financial Well-being How Financial Behaviour and Ai-
Driven Inclusive Finance Foster Financial Stability

Ruchi Sarwal', Dr. Amit Kakkar?, Dr. Pooja Sharma?, Dr. Mithilesh*
Abstract

Achieving financial well-being is everyone's life goal. Financial educators have strongly
emphasised their research into the factors influencing financial well-being for the past few
decades. Digital financial inclusion is becoming increasingly important in the conversation
about aiding those at the bottom of the pyramid engaged in the financial system. Fintech
companies use artificial intelligence (Al) and its various applications to assist and realise the
aim of digital financial inclusion, ensuring that women, young people, low-income earners, and
the impoverished participate in the mainstream financial market and can improve their financial
well-being. The current study examined the roles that financial behaviour, financial efficacy,
and financial attitude play in achieving financial well-being. The current study explored the
mediating role of Al-enabled financial inclusion and established that it was, to some degree,
mediating the association between financial behaviour and financial well-being. The SMART
PLS 4.0.9.3 was used to evaluate the data from 426 respondents. The study underlined the
value of sound financial attitude, behaviour and participation in giving financial security to
those in the socioeconomic strata. The study emphasised how crucial it is to provide financial
education to foster sound financial practices. In order to increase the majority of the
population's financial security, it was stressed how important it is to include them financially.
The research supports the UN’s SDGs, which aim to eradicate poverty worldwide.

Keywords: Financial behaviour, financial inclusion, financial well-being, artificial intelligence, Mediation,
SDG, Poverty

1. Introduction

Financial well-being has become increasingly important with rising poverty and inequality
worldwide (Nanda & Banerjee, 2021; Briiggen et al., 2017). Financial well-being is a sense of
financial stability and satisfaction (Muir et al., 2017; Vlaev & Elliott, 2014). However, because
of a lack of financial awareness and inadequate long-term financial planning for older life in
most economies (Taft et al., 2013), financial well-being management has become crucial for
the government, societies, households and individuals (Xue et al., 2019). For the same reason,
policymakers place financial well-being and financial resilience at the top of their priority
(Thomas & Gupta, 2021). Financial well-being is regarded as a critical link to attain several key
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Sustainable Development Goals (SDGs) directly or indirectly (Consumer Financial Protection
Bureau (CFPB) standards 2015), like zero hunger, no poverty, good health, reduced inequality
and quality education for rational decision making. Fu (2020) lays the groundwork for
additional research on the still-developing concept of financial well-being because of its
multiple disciplinary literatures (Mahendru, 2020). Financial well-being has far-reaching
repercussions beyond any country’s financial circumstances, as it predicts academic
performance, happiness, and health in the United States (Shim et al.,, 2009) and is also
considered a key indicator of overall well-being, equivalent in scale to the combined effect of
other domains of life (Netemeyer et al., 2018). In contrast, in the United Kingdom, subjective
financial well-being significantly impacts health in middle age and later in life (Arber et al,,
2014). As a result, a deeper understanding of the antecedents of financial well-being is essential
to improve overall well-being,.

According to the instructions of Consumer Financial Protection Bureau (CFPB) standards, the
primary purpose of global financial awareness campaigns is to promote financial well-being
(Netemeyer et al., 2017). People’s health, job productivity, and overall well-being are all
essential components of a prosperous economy (Netemeyer et al., 2017), and financial well-
being is critical to accomplishing all of these goals (Diener, 2000). People’s mental and physical
well-being suffers when their financial position is out of control (Shim et al., 2009; Elliott &
Lewis, 2015). Low financial well-being creates a vicious circle of stress, impeding societal and
personal growth (Shim et al., 2009; Elliott & Lewis, 2015). In today’s competitive world, good
money management is vital for everyone’s financial stability and well-being (Briiggen et al.,
2017; Gutter & Copur, 2011). Identifying and tackling these issues may improve an individual’s
tinancial well-being (Taft et al., 2013; van Praag et al., 2003). According to the Findex Global
database’s analysis of the Indian economy, the number of people accessing and using formal
financial instruments increased by roughly 50% between 2014 and 2021. However, due to the
unanticipated COVID-19 outbreak, there is an increase in medical expenditures and loan
repayments, even higher-income respondents are unable to meet monthly payments, and
lower-income people are falling into debt traps due to a lack of emergency funds. People had
to borrow money from friends and family members who were in need. Most people in India
are only one significant medical bill away from being penniless. For the reasons outlined above,
we have decided to concentrate on identifying elements that contribute to the financial well-
being of nations with growing economies.

Given the potential for individual actions to influence their later life and the ageing population,
this issue seemed very important to us. Limited financial understanding and a negative attitude
towards conserving money for future requirements might hinder locating appropriate saving
outlets for anticipated life events. This topic is crucial for young individuals as they have less
financial experience and financial resources, which makes them unable to begin saving at a
young age, limiting their future savings accumulation. Similar studies can make critical
contributions to individuals and society in developing economies by showing them the path
that leads to their overall well-being. This research can serve as a springboard for more research
on individual financial stability in emerging countries.

Parents can have an essential role in children's future financial behaviour by discussing financial
topics at home (Kurniasari et al.,2023; Lanz et al., 2019). The literature investigated many other
factors affecting financial well-being, such as attitude, materialism, efficacy, literacy, locus of
control, and financial capabilities. However, as time changes, rising living standards, insecure
lifestyle habits, a wide range of responsibilities, and shifting stress levels can impact individuals’
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financial well-being, families, society, and the country’s economy. Considering these factors, it
would be fascinating to see how financial inclusion impacts the connection between financial
behaviour and financial well-being. The current study sought to determine the influence of
tinancial attitude, financial efficacy, and financial behaviour on financial well-being. The study
also looked into the mediation effect of Al-enabled financial inclusion.

This study adds to the literature on a person’s financial well-being by establishing the
relationship between financial attitude, efficacy, financial inclusion, and the effect of
demographic variables on financial well-being. In the flow of the paper structure, the
introduction is followed by a literature review. Significant findings on financial well-being are
analysed and integrated to form the study's conceptual framework. The methods and findings
of the study are presented, followed by a conclusion. The paper finishes with suggestions for
future research based on the findings.

2. Theoretical Background

The literature on financial well-being is broad rather than deep, spanning multiple domains
(Briggen et al., 2017). As a result, more profound research in this area is essential. Life
satisfaction, academic success, and psychological well-being are all linked to financial well-being
(Shim et al., 2009). However, what factors contribute to financial well-being? College-level
financial education can aid financial growth (Binswagner & Carman, 2012), and psychological
factors can influence financial well-being (Shim et al., 2009). Parents can have an essential
influence on developing financial knowledge and financial behaviour (Shim et al., 2009; Mimura
etal., 2015), without which financial issues can increase the overall stress level of individuals. Lack
of funds (Heckman et al., 2014) and financial literacy hinder financial decisions and diminish
pleasure (Lusardi et al., 2010). After managing both demographics and financial knowledge,
financial behaviour is highly associated with financial well-being. (Gutter & Copur, 2011).
However, most studies are focused on the factors influencing and impacting financial well-being
in a person’s life in emerging nations (Briiggen et al., 2017). In emerging economies, there is a
gap in highlighting the roadmaps to individuals that lead to their financial well-being (Briiggen et
al., 2017; Netemeyer et al., 2017; Lusardi et al., 2010; Elliott & Lewis, 2015; Shim et al., 2009)
because, for Individuals’ economic and life pleasure, a sophisticated understanding of these
guiding maps to financial well-being is crucial. Indeed, a few scholars have recognised the
connection between financial behaviour and financial well-being. Some others have highlighted
the significance of financial services in improving individuals® financial behaviour (Gebauer &
Reynoso, 2013). A significant portion of emerging economies emulates well-developed
economies, with citizens enrolling in higher education, living in cities with adequate infrastructure,
and having a high disposable income and access to consumer loans. As a result, examining
financial well-being in developing countries is essential in the light of various service
organisations, including financial institutions, academic institutions, and counselling services.
Demographic aspects are critical for financial well-being. According to Lusardi et al. (2010),
females have inferior financial awareness. This is especially true for rising economies. According
to Ford and Kent (2010), females have a lower degree of financial attitude than males.

Similarly, Mahdavi and Horton (2014) investigated the influence of financial awareness among
literate women and discovered several gaps in their understanding. The current study
incorporates some well-known notions of the theory of planned behaviour (TPB), which aids
in understanding and anticipating human financial conduct (Ajzen, 1991). According to the
literature extracts, the model proposed a relationship between financial attitude, financial

www.KurdishStudies.net



Sanwal, Kakkar, Sharma, Pandey 1561

efficacy, and financial behaviour. The current study also investigates the mediating role of
tinancial inclusion on the relationship between financial behaviour and financial well-being. We
present the conceptual foundation for this investigation based on the preceding discussion.

Fig.1: Conceptual Framework.
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3. Review of Literature

3.1. Financial Efficacy

An individual’s attitudes, beliefs, and confidence in their capacity to make financial decisions is
financial self-efficacy (Kempson et al., 2005). It assesses one’s belief in one’s ability to carry
out financial responsibilities and can be explicitly related to motivation and financial behaviours
(Bandura, 1994). A self-efficacy mentality is more likely to lead towards success and, as a result,
improves personal financial results (Danes & Haberman, 2007). People with higher self-
efficacy are more likely to engage in positive financial behaviour, set more ambitious goals,
have an upbeat assessment of the task, and experience fewer dangerous negative mental
repercussions (nervousness, tension, or suffering) associated with adversity, as it has a
significant influence on personal finance behaviour and decision-making styles (Baron et al.,
2016). Past experiences, appraising talents by seeing others, social pressure, personality, family
history, societal and cultural standards, and frames of reference impact financial efficacy
(Ghazali et al., 2020). Higher financial self-efficacy is associated with fewer financial concerns
due to greater control over personal finances. It can be used to predict financial behaviour
because it can tackle the problem. Confident people with financial efficacy see challenging
occupations as challenges to be overcome rather than hazards to be avoided (Rothwell et al.,
2016). They create challenging goals and are highly focused on going forward with activities,
and they are steadfast in their commitment to accomplishing those goals. Personal finance
behaviour and decision-making styles are influenced by financial efficacy (Farrell et al., 2016).
Students with higher financial efficacy are more optimistic about the future, suffer less financial
stress, and do better in credit management and retirement planning than those with lower
financial efficacy (Farrell et al., 2010).

H1: Financial self-efficacy significantly influences an individual’s financial bebaviour.
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3.2. Financial Attitude

Financial attitude is a person’s state of mind, opinion, and judgement towards finances
(Pankow, 2012) and is vital in creating positive financial behaviour (Marsh, 2006). Individuals
learn financial attitudes from parents who demonstrate spending, handling, and investing
money. Afterwards, friends, elders, coworkers, and the continual assault of media impact a
person’s financial attitude. It reflects an individual’s financial concerns, optimism, level of
financial security, intentional thought, breadth of financial knowledge, and need for
precautionary saves. It assists a person in being more familiar with the specifics of the solutions
offered and their suitability for oneself (Joo & Grable, 2004). An Individual’s financial attitude
determines the way he views money. A positive financial attitude can serve as a springboard
for appropriate and positive financial behaviour (Deenanath et al., 2019) as it influences an
individual’s financial management, financial planning, and decision-making.

On the other hand, a negative attitude towards finances leads to financial issues because it
becomes harder to accumulate the required savings over time (Lachance, 2012). Individuals
who are not rational and do not handle money problems responsibly cannot exhibit excellent
financial behaviour and financial well-being due to their irresponsible spending, failure to
adhere to established budgets, and negative and careless financial attitude towards money
(Sugiyanto et al., 2019), living a wasteful and consumptive lifestyle, making poor financial
judgements (Furnham, 1984). Achievement, reputation, power, and respect all impact financial
attitudes (Pankow, 2012). Financial attitude, a state of mind, opinion, and judgement regarding
finances influences financial behaviour and attitude, as expressed through financial behaviour,
significantly impacts financial well-being (Sugiyanto et al., 2019). From the above discussion,
the following hypothesis can be framed.

H2: Financial attitude significantly influences an individual’s financial bebavionr.
3.3. Financial Behaviour

Managing a person’s savings, expenditures, and budget reflects financial behaviour comprising
cash management, savings, credit management, investment, and planning (Hilgert et al., 2000).
A person with positive financial management behaviour is always driven to acquire, allocate,
and spend monetary resources with a specific purpose. Positive financial behaviour leads to a
life free of financial stress (Alkaya & Yagli, 2015). Empirical evidence suggests that if families
achieve effective financial management, their long-term financial well-being and financial
satisfaction improve (Consumer Financial Protection Bureau, 2015) and have negligible health
issues such as anxiety and depression and financial issues such as troublesome debt
(Gathergood, 2012). Inadequate financial behaviour, on the other hand, can result in temporary
or chronic debts, inability to pay utility bills or bankruptcy, and such behaviour results in
psychological issues, stress, lack of motivation, depression, avoiding social gatherings, marital
conflict and dispute, and so on (Kirchler, 2001). An Individual’s financial behaviour keeps
changing and affects his investment capacity to maximise wealth. Financial management
behaviour might differ between young and old and men and women. Young individuals
perform fewer basic financial activities, such as regularly budgeting and preparing long-term
savings (Jorgensen & Savla, 2010). Some authors believe that one’s financial well-being is
closely related to a variety of household factors, including total household income, the total
number of family members and their direct dependents, the family’s financial behaviour,
investment preferences, financial attitudes, family financial management, financial goals, and
financial knowledge (Briiggen et al., 2017). Numerous research studies on college students have
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demonstrated that good financial behaviour can significantly impact other aspects of life
(Montalto, 2019). Sound financial practices can assist college students in lowering their stress
levels and thrive academically by managing loans responsibly and generating inner satisfaction
(Amagir et al., 2018). Financial behaviour has a strong relationship with financial well-being.
This relationship is strengthened by making rational decisions about the three most important
factors: a propensity to live above one’s means, risky borrowing/credit use for everyday living
expenses, and a tendency to save and plan for the future (Delafrooz & Paim, 2013; Davies et
al., 2019; Gutter & Copur, 2011).

H3: Financial behaviour significantly influences an individunal’s financial well-being.
3.4. Financial Inclusion

Financial inclusion ensures that individuals and businesses have access to affordable and suitable
financial services and products to promote social and economic growth by reaching out to
all segments of the population previously underserved or excluded from the formal financial
system. It raises the poor’s income and, in the long run, may result in greater financial satisfaction
(Bruhn & Love, 2014). Those left out seck help from friends, family, and high-interest lenders. As
a result, people are trapped in an unsustainable cycle of debt as their lifestyles degrade (Swamy,
2014). Financial inclusion considerably impacts individuals’ financial well-being by enhancing their
financial conduct (Bhowmik & Saha, 2001; Rai & Saha, 2010). Participation in FI schemes Helps
houscholds increase their incomes and develop wealth, lowering poverty (Swamy, 2014).

Introducing technology into the banking industry has completely upended the industry's ecology
and fundamental operations. Banking is no longer limited to branch network-based operations in
the modern era. Through mobile phones, technology has enabled people to access financial services
without going to bank branches. People can get fast and affordable financial services with the help
of banks, Fintech apps, and microfinance companies. Banks, as well as Fintech startups, have
revolutionised the financial industry. The banks are not opening branches all over the place. Instead,
the individuals only need one click to access most of their services. Through the direct use of
artificial intelligence (Al), banks and non-banking institutions are expanding on long-standing digital
methods to enhance accessibility, especially for those previously served by traditional financial
institutions (Peric, 2015). Thanks to the UPI-based payment environment, cheaper data packs, and
affordable smart devices, people are becoming more tech-savvy. As a result, individuals are
accessing different financial services through technology-based apps. In many aspects, including
data accessibility, fraud detection, improved query handling capabilities, speedier data analysis for
fraud detection, collections, risk assessment, and credit distribution based on individual
creditworthiness, Al-enabled digital banking services have improved financial inclusion. Banks also
push digital financial services as branch management and profitability are significant issues.
Microfinance affected the welfare of low-income families, and it was discovered that borrowing
from MFIs significantly impacts household changes in health, education, income or consumer
expenditures and subjective well-being (Duvendack et al., 2011). Savings and asset investments by
low-income households can help improve resilience (Allen, 2002; Allen & Panetta, 2010).
Furthermore, it is widely accepted that maintaining a healthy spending-savings ratio is critical for a
person’s long-term financial stability and overall well-being (Van Praag et al., 2003).

Ha4: Al-enabled financial inclusion significantly influences an individnal’s financial well-being.
H5: Financial behaviour significantly influences Al-enabled financial inclusion.

H6: Al-enabled financial inclusion mediates the relationship between financial bebaviour and well-being.
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3.5. Financial Well-Being

The perception of being able to sustain one’s present and expected desirable living standard and
financial freedom is financial well-being (Briiggen et al., 2017), including the perception of
financial stability for the now, the future, and the future. Income is a proxy that significantly
affects financial well-being since a high income motivates people to save for the future (Muir et
al., 2017). Vlaev and Elliott (2014) investigated how four factors—the ability to endure financial
shocks, the sense of financial control, and the achievement of financial goals— could be
combined to define financial well-being. The literature described financial well-being as subjective
and objective well-being. Subjective well-being concerns feelings and anxieties about one’s
financial situation (CFPB, 2015), whereas objective well-being concerns one’s finances and
possessions (Delafrooz & Paim, 2011). It is measured through the perceived ability to meet day-
to-day expenses, satisfaction with one’s financial situation, worrying about debt, and belief about
the manageability of savings, income, and assets (Adams & West, 2015). It integrates financial
contentment, financial situation, financial attitudes, and financial behaviour as a comprehensive
concept. Although financial interventions such as financial knowledge, skills, income, financial
assets, financial experience, locus of control, and financial status impact financial well-being,
financial behaviour has the most significant influence (Briiggen et al., 2017).

4. Research Methodology

The multi-step research technique is used to answer the research questions used in the study
thoroughly. The approach was created so that weighty inferences might be drawn from the
findings.

4.1. Scale Development

The study used a quantitative research methodology to analyse the elements influencing an
individual’s financial well-being. For developing a reliable scale for the study, many studies on
financial well-being, inclusion, attitude, efficacy, and behaviour were evaluated (Castro-
Gonzilez et al., 2020); Farrell et al., 2016; Nandru et al., 2021; Sakyi Nyarko et al., 2022; Talwar
et al,, 2021). The scale was further updated to fulfil the research’s criteria, and a pilot study was
conducted to assess the model’s internal reliability. In addition, two items from financial well-
being and inclusion, four from financial behaviour, and five from financial attitude were deleted
to improve the scale’s internal reliability.

4.2. Data Collection

For data collection, a well-structured questionnaire was provided to working people in Punjab
who were chosen, using a purposeful selection technique. Individuals in the employment force
between the ages of 16 and 60 met the inclusion criteria derived from the Economic Survey
(2017). Primary data was collected for four months to measure financial well-being, from July
2023 to November 2023. Purposive sampling was employed to contact 550 people, with 470
responding. However, 44 responses were excluded from the study due to correction factors or
because they were incomplete. As a result, the final sample size for the study was 426 total
replies. 53% of males and 47% of females attended the survey, with the majority being between
25-35 years (33%), 16% less than 25 years and 14 % more than 50 years. 44% of respondents
acquired education level up to graduation, 42% were postgraduate, and 14% were PhD.
Profession-wise, 51% of respondents were private employees, 12% govt. Of the employees,
13% were professionals, and 26% were homemakers and self-employed. The survey had a
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balanced participation across the monthly income levels less than Rs.15000 (13%), Rs.15000—
30,000 (20%), Rs.30000-50,000 (24%), Rs.50000-70,000 (22%) and above Rs.70000 (13%).

5. Results and Discussion

A two-step technique measures the impact of exogenous factors on endogenous factors. The
first step was to determine the reliability and validity of the measurement model. The structural
model was then used to study the relationship between the variables of interest. Before
evaluating the measurement model, the VIF readings were checked for the standard method
bias. The research revealed no evidence of systematic bias because all VIFs for the individual
components were less than 3.0.

5.1. Measurement Model

Composite reliability (CR) and Cronbach’s alpha were calculated to confirm the model’s
validity. Table 1 demonstrates that all values are more significant than the threshold level of
0.7, indicating that the scale has internal reliability based on Cronbach’s alpha and composite
reliability (Henseler, 2012). The construct’s validity was established by using discriminant and
convergent validity methods. Some items for various constructs were deleted because removing
items with factor loadings less than 0.7 enhanced the AVE of the relevant construct (ATT1,
ATT5, ATT6, BEH1, BEH1, BEH2, BEH4, BEH5, BEHO6, FIN_INC4, FIN_INCS5,
FIN_INCG (items removed from questionnaire)). Factor loadings above 0.7 and average
variance explained (AVE) values above 0.5 suggest high degrees of correlation between
indicators and constructs (Henseler, 2012; Hair et al., 2021).

Fig. 2: Measurement Model.

EFF1

EFF2
N FIN_INC1 FIN_ING2 FIN_INC3 FIN_INCT
0763 "
e *O 813 o7or 0782 %72 g700
0.743 -
EFF4 4-0.781—]
=
FIN__BNG1
&0 3
EFF5 0682 EFF FIN_INC
7 - FIN__BNG2
0.753 0.354 0.499 0.260 0.808
EFFs 7 p
» / 0872 FN__EBNG3
EFFT 0777
0.520 > — 0.742-FIN_.BNG4
y 0 314*
FIN__BNGS
ATTT BEH\ AN weNg 0683 FIN

/
0.449 0787 o786 0755 0775

T ‘\0_599 / J \ \ FIN_._BNGB
0700
\. BEH3 BEH7 BEHE BEHY

ATT4  4-0.809—]
e
0.743
-~
ATTT ATT

Table 1: Reliability and Convergent Validity Measurement.

Constructs Cronbach o« CR AVE 1 2 3 4 5
Financial Attitude 0.713 0.733 0.539 0.734*
Financial Efficacy 0.874 0.875 0.602 0.672 0.776*
Financial Behaviour 0.78 0.78 0.57 0.687 0.656 0.755*
Financial Inclusion 0.736 0.741 0.559 0.492 0.499 0.44 0.747*
Financial Well being 0.874 0.881 0.616 0.703 0.65 0.703 0.519  0.785*

*The Diagonal Value Represents the Square Root of AVE.
Source: Author’s Computation.
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As per Fornell and Larcker (1981), for testing discriminant validity, the correlation values should be
less than the square roots of the average variance extracted (AVE) of the concept criterion. In the
current analysis, the same criterion was used: discriminant validity of the scale established.

5.2. Structural Model (Path Analysis)

The structural model was evaluated in the next step to validate the proposed hypotheses. The
bootstrapping method with 2000 iterations was used to compare the T-statistics of the
hypotheses (Hair et al., 2015). Table 2 demonstrates that at the 5% level of significance, all
hypotheses were accepted. The coefficient of determination (R?) was 0.473 after analysing the
impact of independent variables on the dependent variable FIN_WBNG, indicating that the
independent variables accounted for at least 47.3% of the variation in the dependent variable.
The high R? value confirms the significance of the independent variable (BEH) in explaining
the relationship with the dependent variable (FIN_WBNG). The correlation between
BEH-2>FIN_WBNG has a t-statistic of 10.713, indicating that hypothesis H3 is correct.
Similatly, the t-statistic for the correlation between FIN_INC and FIN_WBNG was 4.793,
indicating a significant link and lending credence to hypothesis H4.

Table 2: Hypothesis Testing.

Original Sample Standard T Statistics
Deviation  (|O/STDEV P Values Relationship Hypothesis
Sample (O) Mean (M) (STDEV) D

ATT -> BEH 0.449 0.452 0.058 7.685 0 Significant H2 Accepted
BEH -> FIN_INC 0.499 0.501 0.042 11.98 0 Significant H5 Accepted

BEH -> L
FIN_WBNG 0.52 0.521 0.049 10.713 0 Significant H3 Accepted
EFF -> BEH 0.354 0.353 0.061 5.78 0 Significant H1 Accepted

FIN_INC -> L
FIN_WBNG 0.26 0.261 0.054 4.793 0 Significant H4 Accepted

Source: Author’s Computation.

The significance of H2, H1, and H5 was further confirmed by bootstrapping, as all the other
associations had t-statistics larger than 1.96 (ATT->BEH = 7.685, EFF>BEH = 5.78,
BEH->FIN_INC =11.98). The t-statistic for the relationship between ATT and BEH (7.685)
was more significant than the t-statistic for the relationship between EFF and BEH (5.78),
indicating that ATT has a more significant influence on financial behaviour than EFF. Financial
inclusion was also found to have a significant indirect effect on the relationship between
behaviour and financial well-being, proving the mediation effect of financial inclusion. The
findings revealed that financial inclusion mediated the relationship between financial behaviour
and well-being,.

Table 3: Direct and Indirect Effect Measurement.
Total Effect (Financial Behaviour= Financial Well-being)

.. Standard .
Original ~ Sample mean deviation T statistics P values
sample (O) ™) (STDEV) (]O/STDEV])
BEH -> FIN_WBNG 0.65 0.651 0.035 18.604 0
Specific Indirect effect: (Financial Behaviour—> Financial Inclusion—> Financial Well-being)
Original ~ Sample mean ig?i?éi T statistics P values
sample (O) ™) (STDEV) (|O/STDEV])
FIN_BEH -> FIN_INC -> 0.129 0.13 0.021 6.029 0

FIN_WBNG
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VAF was used to quantify the strength of the mediation of financial inclusion (FIN_INC) on
the relationship between financial behaviour (BEH) and financial well-being (FIN_WBNG).

VAF = Total Effect/Indirect Effect

VAF (FIN_INC) = 0.13 (indirect effect) / 0.65 (total effect) = 20%
Given that the current study’s VAF is 20%, we can argue that financial inclusion partially
mediates the relationship between financial behaviour and financial well-being.

R?is a measure of the model’s reliability for prediction, and the value of R? and the total impact
of exogenous factors on the dependent variables are displayed in Table 4. Because R2 in all
cases was greater than 0.4 (R? for BEH=0.538, R? for FIN_WBNG=0.47), it can be opined
that the relationship between financial behaviour and financial well-being is moderately
predictive (Hair et al., 2011).

Table 4: Values of R? (Coefficient of Determination).

R Square R Square Adjusted Explanation
BEH 0.541 0.538 Moderate
FIN_INC 0.249 0.247 Weak
FIN_WBNG 0.473 0.47 Moderate

Source: Author’s Computation.

To overcome the issues raised by researchers about using R? to determine the model’s
significance., Hair et al. (2021) and Shmueli et al. (2019) proposed PLS predict as an out-of-
sample prediction strategy to establish the model’s predictive significance because R? exposes
the model’s in-sample explanatory capacity but not its forecasting ability. Prediction statistics
such as root-mean-squared and mean-absolute errors allow researchers to evaluate a model’s
prediction accuracy. The RMSE (or MAE) of all indicators in the PLS-SEM analysis should be
less than the naive LM benchmark to have high prediction power. Because of the asymmetry
in the prediction power symmetry, MAE prediction statistics are used in this work. The
measurements discovered that only 6 of the 14 dependent indicators had PLS-SEM prediction
errors less than the LM benchmark (Table 5), indicating that the proposed model had low
predictive capacity.

Table 5: Predictive Relevance (Q?).

Q? Predict PLS-SEM_MAE LM_MAE Difference (MAE)
BEH3 0.296 0.544 0.555 -0.011
BEH7 0.262 0.634 0.637 -0.003
BEHS 0.397 0.712 0.648 0.064
BEH9 0.3 0.541 0.551 -0.01
FIN_INC1 0.15 0.6 0.611 -0.011
FIN_INC2 0.104 0.551 0.537 0.014
FIN_INC3 0.134 0.621 0.637 -0.016
FIN_INC7 0.133 0.543 0.506 0.037
FIN_WBNG1 0.373 0.606 0.529 0.077
FIN_WBNG2 0.393 0.652 0.561 0.091
FIN_WBNG3 0.291 0.583 0.573 0.01
FIN_WBNG4 0.27 0.538 0.546 -0.008
FIN_WBNGH5 0.306 0.631 0.603 0.028
FIN_WBNGG6 0.215 0.729 0.713 0.016

Source: Author’s Computation.
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Effect size (f) represents the significance of the relationship between the independent and
dependent variables, as interpreting the significance of relationships based on p-values or t-
statistics has been severely criticised (Huberty, 2002). According to Cohen (1988), the effect
magnitude with f values is classified as negligible (less than 0.02), weak (0.02 to 0.15), medium
(0.15-0.35), and strong (greater than 0.35). The effect size of each independent variable (ATT,
EFF) on the dependent variable (BEH) is found to be medium (refer to Table 6). In contrast,
BEH strongly affected FIN_WBNG and had a medium effect on FIN_INC (refer to Table 06).

Table 6: Effect size (£).

ATT BEH EFF _FIN_INC FIN_WBNG
ATT 0.24 (M)
BEH 0331 (M) 0385 (S)
EFF 0.15 (M)
FIN_INC 0.096 (W)

FIN_WBNG
Source: Author’s Computation (S=Strong, M=Medium, W=Weak).

6. Implications of Findings

6.1 Theoretical Implications

The research adds to the body of knowledge about financial well-being and its relationship to
financial attitude, financial efficacy, financial behaviour and financial inclusion. It uses
theoretical concepts and frameworks from the research on factors influencing financial well-
being, and it covers the mediating effect of financial inclusion and the moderating role of
demographic variables. It also broadens the existing research on financial well-being to include
a significant sector in India. The study explains the importance of financial inclusion as a
mediator in the relationship between financial behaviour and financial well-being. Financial
inclusion helps bring well-being among individuals, thus helping them lead happy lives.

6.2 Practical Implications

The findings suggest that while developing financial well-being programmes for their citizens,
governments, financial institutions, and educational institutions should consider socio-
demographic characteristics and their impact on financial well-being. The study recognises the
need for individuals’ sensible and positive financial behaviour, so they have money available
whenever needed. According to the findings, individuals with a positive financial attitude and
efficacy exhibit better financial behavioutr. Financial behaviour and the availability of affordable
financial products contribute to an individual’s financial well-being. However, exposing
children to personal financial management in their eatly years of life may help them become
more confident in making financial decisions. Governments and financial institutions can help
individuals plan their future financial events by providing safe and affordable financial avenues,
financial awareness, financial literacy, and easy access to loans and insurance products (to cover
future risks of life and material). People should also be aware of sound financial practices such
as bill payment, emergency fund maintenance, debt reduction, and balancing consumption and
savings. The same would help lessen their financial decision-making delays and reliance on
others, resulting in greater financial well-being. The findings also show that if individuals have
easy and affordable access to financial products, their financial behaviour considerably impacts
their financial well-being. According to the study, an increased degree of financial attitude and
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efficacy considerably impacts individuals’ financial well-being by enhancing their financial
decision-making capacity.

6.3 Societal Implications

According to research, a lack of financial well-being can have a significant detrimental impact
on an individual’s mental health (Selenko & Batinic, 2011). One of the most important variables
contributing to decreased financial well-being is an inability to manage financial resources. Lack
of financial attitude, inability to invest confidently, high levels of debt, low income, unexpected
expenses, lack of emergency savings, poor budgeting and low level of money management,
health issues, lack of access to financial services, and insufficient retirement planning have all
reduced working people’s financial well-being. A decline in financial well-being would result in
reduced morale and productivity. Individuals may experience mental, social, relational, and
physical challenges in the long run. As a result, governments and financial institutions must
focus on enhancing their populations’ financial well-being. The tindings provide clear guidance,
even to citizens, on the determinants of financial well-being.

6.4 Limitations of the Study

The study has the usual fault of all studies that rely on a judgemental sample to get their
conclusions. It is important to note that this study has significant limitations. To begin, none
of our samples are representative of the country’s population because they are much better
educated than the norm. One possible explanation for our “better-than-average-effect” finding
is that persons with higher levels of education tend to fare better than those with lower levels
of education during economic downturns. The survey sample is restricted to Punjab’s working
population, who admitted they save money. Thus, the study findings are not generalisable to
the entire Indian population. The study used only the subjective measure of financial well-
being. For future research, objective measures can also be included.

Future research can use more robust sample methods and expand their scope to include other
parts of India. Socialisation agents, including parental and peer influence, materialism,
counselling programs, locus of control, risk-taking capacity, financial capacities, and so on, can
all impact a person’s financial well-being, which might be investigated in future studies.
Another promising topic of study would be to compare the impact of objective and subjective
financial literacy. Further study is needed to determine the effects of personality traits and
financial education on the objective and subjective aspects of financial well-being among young
adults in developing economies.

We also argue that more study is needed to promote sound financial behaviour and well-being
among young adults, as they are a particularly susceptible demographic facing various financial
issues. According to research by the Public Health Foundation of India, the cost of medical
treatment drove around 55 million Indians into poverty in just one year, and the preceding
issue is because of the people not setting aside emergency funds and buying nearly as little
health insurance as they should be. This attitude has a destructive effect on financial
preparation for old age (Touryali, 2014). Therefore, studying the consequences of not having
insurance and insufficient cash on hand can be lucrative research with significant policy
implications. Financial education at all levels (e.g., schools, workplaces, financial counselling,
and planning services) is a constructive way to enforce behavioural interventions. Future
research can build on our findings by examining the appropriate levels and types of planning
required for household financial decisions.
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7. Conclusion

Financial well-being is becoming more important in India as career opportunities dwindle,
income fluctuates, and purchasing power falls. The study’s findings reveal a close relationship
between financial attitude, financial efficacy, financial behaviour, financial inclusion, and
financial health. Individuals who display superior financial conduct and are covered by various
cheap financial solutions will have greater financial well-being.

Furthermore, demographic considerations influence the interaction of factors determining
tinancial well-being. These findings have substantial policy implications for developing
programmes, campaigns, and initiatives to promote individuals’ financial well-being.

8. References

Alkaya, A. and Yagl, 1. (2015). Financial literacy - financial knowledge, financial attitude and
financial behavior: An application on students of Nevsehir Hact Bektas Veli University
Faculty of Economic and Administrative Sciences. Journal of International Social
Research, 8(40), 585-599.

Adams, D., & West, S. (2015). Asset building among low-income adults: An exploratory study
with participants in an emergency savings program. Journal of Community Practice, 23(3-
4), 436-461.

Ajzen, I. (1991). The theory of planned behavior. Organizational behavior and human decision
processes, 50(2), 179-211.

Allen, H., & Panetta, D. (2010). Savings groups: What are they. Washington DC: SEEP
Network, 2.

Allen, H. (2002). CARE International’s village savings & loan programmes in Africa. Tanzania,
CARE.

Amagir, A., Wilschut, A., & Groot, W. (2018). The relation between financial knowledge,
attitudes towards money, financial self-efficacy, and financial behavior among high school
students in the Nethetrlands. Empirische Pidagogik, 32(3/4), 387-400.

Atrber, S., Fenn, K., & Meadows, R. (2014). Subjective financial well-being, income and health
inequalities in mid and later life in Britain. Social Science & Medicine, 100, 12-20.

Bandura, A., & Wessels, S. (1994). Self-efficacy (Vol. 4, pp. 71-81).

Baron, R. A., Franklin, R. J., & Hmieleski, K. M. (2016). Why entrepreneurs often experience
low, not high, levels of stress: The joint effects of selection and psychological
capital. Journal of management, 42(3), 742-768.

Bevetly, S. G., & Sherraden, M. (1999). Institutional determinants of saving: Implications for low-
income households and public policy. The Journal of Socio-Economics, 28(4), 457-473.

Bhowmik, S. K., & Saha, D. (2013). Financial Inclusion of the Marginalised. Financ. Incl. Marg.

Binswanger, J., & Carman, K. G. (2012). How real people make long-term decisions: The case
of retirement preparation. Journal of Economic Behavior & Organization, 81(1), 39-60.

Briiggen, E. C., Hogreve, J., Holmlund, M., Kabadayi, S., & Lofgren, M. (2017). Financial well-
being: A conceptualization and research agenda. Journal of business research, 79, 228-237.

Bruhn, M., & Love, 1. (2014). The real impact of improved access to finance: Evidence from
Mexico. The Journal of Finance, 69(3), 1347-1376.

Castro-Gonzilez, S., Fernandez-Lopez, S., Rey-Ares, L., & Rodeiro-Pazos, D. (2020). The
influence of attitude to money on individuals’ financial well-being. Social Indicators
Research, 148, 747-764.

www.KurdishStudies.net



Sarwal, Kakkar, Sharma, Pandey 1571

Cohen, J. (1988). Set correlation and contingency tables. Applied psychological
measurement, 12(4), 425-434.

Consumer Response annual report 2015 available at https:/ /www.consumerfinance.gov/data-
research/research-reports/2015-consumer-response-annual-report/

Danes, S. M., & Haberman, H. (2007). Teen financial knowledge, self-efficacy, and behavior:
A gendered view. Journal of Financial Counseling and Planning, 18(2).

Davies, S. V., Finney, A. D., Collard, S. B., & Trend, L. R. (2019). Borrowing Behaviour: A
systematic review for the Standard Life Foundation Report; Personal Finance Research
Centre, University of Bristol: UK, 16

Deenanath, V., Danes, S. M., & Jang, J. (2019). Purposive and unintentional family financial
socialization, subjective financial knowledge, and financial behavior of high school
students. Journal of Financial Counseling and Planning, 30(1), 83-96.

Delafrooz, N., & Paim, L. (2011). Personal saving behavior among Malaysian employees: Socio
demographic comparison. Education, 3, 018.

Diener, E. (2000). Subjective well-being: The science of happiness and a proposal for a national
index. American psychologist, 55(1), 34.

Duvendack, M., & Mader, P. (2019). Impact of financial inclusion in low-and middle-income
countries: A systematic review of reviews. Campbell Systematic Reviews, 15(1-2).

Elliott, W., & Lewis, M. (2016). Student debt effects on financial well-being: Research and
policy implications. A Collection of Reviews on Savings and Wealth Accumulation, 33-57.

Farrell, L., Fry, T. R., & Risse, L. (2016). The significance of financial self-efficacy in explaining
women’s personal finance behaviour. Journal of economic psychology, 54, 85-99.

Fidler, F., Cumming, G., Thomason, N., Pannuzzo, D., Smith, J., Fyffe, P., ... & Schmitt, R.
(2005). Toward improved statistical reporting in the journal of consulting and clinical
psychology. Journal of Consulting and Clinical Psychology, 73(1), 136.

Findex global data 2021 available at
https://thedocs.worldbank.org/en/doc/4c4fe6db0fd7a7521a70a39ac518d74b-
0050062022/ otiginal /Findex2021-India-Country-Brief.pdf

Ford, M. W., & Kent, D. W. (2009). Gender differences in student financial market attitudes
and awareness: An exploratory study. Journal of Education for Business, 85(1), 7-12.

Fornell, C., & Larcker, D. F. (1981). Evaluating Structural Equation Models with unobservable
variables and measurement error. Journal of Marketing Research, 18(1), 39—50

Fu, J. (2020). Ability or opportunity to act: What shapes financial well-being?. World
Development, 128, 104843.

Furnham, A. (1984). Many sides of the coin: The psychology of money usage. Personality and
individual Differences, 5(5), 501-509.

Gathergood, J. (2012). Self-control, financial literacy and consumer over-indebtedness. Journal
of economic psychology, 33(3), 590-602.

Gebauer, H., & Reynoso, J. (2013). An agenda for service research at the base of the
pyramid. Journal of Service Management, 24(5), 482-502.

Ghazali, M. S.; Alwi, S. F. S., Abd Aziz, N. N., & Hazudin, S. F. (2020). Pathway to Financial
Well-being: A review on the role of psychological factors. Environment-Behaviour
Proceedings Journal, 5(13), 55-61.

Gutter, M., & Copur, Z. (2011). Financial behaviors and financial well-being of college
students: Evidence from a national survey. Journal of family and economic Issues, 32, 699-
714.

Hair, ].F, Hult, G.T.M., Ringle, C.M., & Sarstedt, M. (2014). A Primer on Partial Least Squares
Structural Equation Modeling (PLS-SEM). Thousand Oaks: SAGE Publications.

Kurdish Studies


https://www.consumerfinance.gov/data-research/research-reports/2015-consumer-response-annual-report/
https://www.consumerfinance.gov/data-research/research-reports/2015-consumer-response-annual-report/

1572 Unlocking Financial Well-being How Financial Bebavionr and Ai-Driven Inclusive Finance Foster Financial. . .

Hair Jr, J. F., Hult, G. T. M., Ringle, C. M., Sarstedt, M., Danks, N. P., Ray, S., ... & Ray, S.
(2021). An introduction to structural equation modeling. Partial least squares structural
equation modeling (PLS-SEM) using R: a workbook, 1-29.

Henseler, ., Ringle, C. M., & Sarstedt, M. (2012). Using partial least squares path modeling in
advertising research: basic concepts and recent issues. Handbook of research on
international advertising, 252.

Heckman, S., Lim, H., & Montalto, C. (2014). Factors related to financial stress among college
students. Journal of Financial Therapy, 5(1), 3.

Hilgert, M. A., Hogarth, J. M., & Beverly, S. G. (2003). Household financial management: The
connection between knowledge and behavior. Fed. Res. Bull., 89, 309.

Joo, S. H., & Grable, J. E. (2004). An exploratory framework of the determinants of financial
satisfaction. Journal of family and economic Issues, 25, 25-50.

Jorgensen, B. L., & Savla, J. (2010). Financial literacy of young adults: The importance of
parental socialization. Family relations, 59(4), 465-478.

Kempson, E., Atkinson, A., & Pilley, O. (2004). Policy level response to financial exclusion in
developed economies: lessons for developing countries. Report of Personal Finance
Research Centre, University of Bristol.

Kirchler, E., Winter, L., & Penz, E. (2016). Methods of studying economic decisions in private
households. Revista Critica de Ciéncias Sociais, (111), 81-108.

Kurniasari, 1., Sumiati, S., & Ratnawati, K. (2023, June). Does Parent Behavior Influence
Children Financial Behavior?. In Journal of International Conference Proceedings (Vol. 6,
No. 1, pp. 376-384).

Lachance, M. J. (2012). Young adults’ attitudes towards credit. International Journal of
Consumer Studies, 36(5), 539-548.

Lanz, M., Sorgente, A., & Danes, S. M. (2020). Implicit family financial socialization and
emerging adults’ financial well-being: A multi-informant approach. Emerging
Adulthood, 8(6), 443-452.

Lusardi, A., Mitchell, O. S., & Curto, V. (2010). Financial literacy among the young. Journal of
consumer affairs, 44(2), 358-380.

Mahdavi, M., & Horton, N. J. (2014). Financial knowledge among educated women: Room for
improvement. Journal of Consumer Affairs, 48(2), 403-417.

Mahendru, M. (2021). Financial well-being for a sustainable society: a road less
travelled. Qualitative Research in Organizations and Management: An International
Journal, 16(3/4), 572-593.

Marsh, B. A. (2006). Examining the personal finance attitudes, behaviors, and knowledge levels
of first-year and senior students at Baptist universities in the state of Texas (Doctoral
dissertation, Bowling Green State University).

Mimura, Y., Koonce, J., Plunkett, S. W., & Pleskus, L. (2015). Financial information soutce,
knowledge, and practices of college students from diverse backgrounds. Journal of
Financial Counseling and Planning, 26(1), 63-78.

Montalto, C. P., Phillips, E. L., McDaniel, A., & Baker, A. R. (2019). College student financial
wellness: Student loans and beyond. Journal of Family and Economic Issues, 40(1), 3-21.

Muir, K., Hamilton, M., Noone, J. H., Marjolin, A., Salignac, F., & Saunders, P. (2017).
Exploring financial well-being in the Australian context. Report for financial literacy
Australia. Centre for Social Impact & Social Policy Research Centre, University of New
South Wales, Sydney.

Nanda, A. P., & Banerjee, R. (2021). Consumer’s subjective financial well-being: A systematic
review and research agenda. International Journal of Consumer Studies, 45(4), 750-776.

www.KurdishStudies.net



Sarwal, Kakkar, Sharma, Pandey 1573

Nandru, P., Chendragiri, M., & Velayutham, A. (2021). Examining the influence of financial
inclusion on financial well-being of marginalized street vendors: an empirical evidence
from India. International Journal of Social Economics, 48(8), 1139-1158.

National Family Health Sutvey 2021 available at http://tchiips.org/nths/

Netemeyer, R. G., Warmath, D., Fernandes, D., & Lynch Jr, J. G. (2018). How am I doing?
Perceived financial well-being, its potential antecedents, and its relation to overall well-
being. Journal of Consumer Research, 45(1), 68-89.

Pankow, D. (2003). Financial values, attitudes and goals.

Porter, N. M. (1990). Testing a model of financial well-being. Virginia Polytechnic Institute and
State University.

Peric, K. (2015). Digital financial inclusion. Journal of Payments Strategy & Systems, 9(3), 212-
214.

Rai, A., & Saha, A. (2010). Financial inclusion in karnataka: a study of operationalization of no
frills accounts.

Rothwell, D. W., Khan, M. N., & Cherney, K. (2016). Building financial knowledge is not
enough: Financial self-efficacy as a mediator in the financial capability of low-income
families. Journal of Community Practice, 24(4), 368-388.

Sakyi-Nyarko, C., Ahmad, A. H., & Green, C. J. (2022). The role of financial inclusion in
improving household well-being. Journal of International Development, 34(8), 1606-1632.

Selenko, E., & Batinic, B. (2011). Beyond debt. A moderator analysis of the relationship
between perceived financial strain and mental health. Social science & medicine, 73(12),
1725-1732.

Shmueli, G., Sarstedt, M., Hair, J. F., Cheah, J. H., Ting, H., Vaithilingam, S., & Ringle, C. M.
(2019).  Predictive model assessment in PLS-SEM: guidelines for wusing
PLSpredict. European journal of marketing, 53(11), 2322-2347.

Shim, S., Xiao, J. J., Barber, B. L., & Lyons, A. C. (2009). Pathways to life success: A conceptual
model of financial well-being for young adults. Journal of applied developmental
psychology, 30(6), 708-723.

Sugiyanto, T., Radianto, W. E., Efrata, T. C., & Dewi, L. (2019, October). Financial literacy,
financial attitude, and financial behavior of young pioneering business entrepreneurs.
In 2019 International Conference on Organizational Innovation (ICOI 2019) (pp. 353-
358). Atlantis Press.

Swamy, V. (2014). Financial inclusion, gender dimension, and economic impact on poor
households. World development, 56, 1-15.

Taft, M. K., Hosein, Z. Z., Mehrizi, S. M. T., & Roshan, A. (2013). The relation between
financial literacy, financial wellbeing and financial concerns. International journal of
business and management, 8(11), 63.

Talwar, M., Talwar, S., Kaur, P., Tripathy, N., & Dhir, A. (2021). Has financial attitude
impacted the trading activity of retail investors during the COVID-19 pandemic?. Journal
of Retailing and Consumer Services, 58, 102341.

Thomas, A., & Gupta, V. (2021). Social capital theory, social exchange theory, social cognitive
theory, financial literacy, and the role of knowledge sharing as a moderator in enhancing
financial well-being: from bibliometric analysis to a conceptual framework
model. Frontiers in Psychology, 12, 664638.

Touryalai, H. (2014). $1 trillion student loan problem keeps getting worse. Forbes,
February, 21.

Van Praag, B. M., Frijters, P., & Ferrer-i-Carbonell, A. (2003). The anatomy of subjective well-
being. Journal of economic behavior & organization, 51(1), 29-49.

Kurdish Studies


http://rchiips.org/nfhs/

1574 Unlocking Financial Well-being How Financial Bebavionr and Ai-Driven Inclusive Finance Foster Financial. . .

Vlaev, 1., & Elliott, A. (2014). Financial well-being components. Social indicators research, 118,
1103-1123.

Xue, R., Gepp, A., O’Neill, T. J., Stern, S., & Vanstone, B. J. (2020). Financial well-being
amongst elderly Australians: the role of consumption patterns and financial
literacy. Accounting & Finance, 60(4), 4361-4386.

Lachance, M. J. (2012). Young adults’ attitudes towards credit. International Journal of
Consumer Studies, 36(5), 539-548.

Lanz, M., Sorgente, A., & Danes, S. M. (2020). Implicit family financial socialization and
emerging adults’ financial well-being: A  multi-informant  approach. Emerging
Adulthood, 8(6), 443-452.

Lusardi, A., Mitchell, O. S., & Curto, V. (2010). Financial literacy among the young. Journal of
consumer affairs, 44(2), 358-380.

Mahdavi, M., & Horton, N. J. (2014). Financial knowledge among educated women: Room for
improvement. Journal of Consumer Affairs, 48(2), 403-417.

Mahendru, M. (2021). Financial well-being for a sustainable society: a road less
travelled. Qualitative Research in Organizations and Management: An International
Journal, 16(3/4), 572-593.

Malone, K., Stewart, S. D., Wilson, J., & Korsching, P. F. (2010). Perceptions of financial well-
being among American women in diverse families. Journal of Family and Economic
Issues, 31, 63-81.

Marsh, B. A. (2000). Examining the personal finance attitudes, behaviors, and knowledge levels
of first-year and senior students at Baptist universities in the state of Texas (Doctoral
dissertation, Bowling Green State University).

Mimura, Y., Koonce, J., Plunkett, S. W., & Pleskus, L. (2015). Financial information source,
knowledge, and practices of college students from diverse backgrounds. Journal of
Financial Counseling and Planning, 26(1), 63-78.

Montalto, C. P., Phillips, E. L., McDaniel, A., & Baker, A. R. (2019). College student financial
wellness: Student loans and beyond. Journal of Family and Economic Issues, 40(1), 3-21.

Muir, K., Hamilton, M., Noone, J. H., Marjolin, A., Salignac, F., & Saunders, P. (2017).
Exploring financial well-being in the Australian context. Report for financial literacy
Australia. Centre for Social Impact & Social Policy Research Centre, University of New
South Wales, Sydney.

Nanda, A. P., & Banerjee, R. (2021). Consumer’s subjective financial well-being: A systematic
review and research agenda. International Journal of Consumer Studies, 45(4), 750-776.

Nandru, P., Chendragiri, M., & Velayutham, A. (2021). Examining the influence of financial
inclusion on financial well-being of marginalized street vendors: an empirical evidence
from India. International Journal of Social Economics, 48(8), 1139-1158.

Narges, D., & Laily, H. P. (2013). Role of financial stress on relationship between financial
problem and financial wellness among Malaysia workers. African Journal of Business
Management, 7(20), 1966-1972.

National Family Health Survey 2021 available at http://rchiips.org/nths/

Netemeyer, R. G., Warmath, D., Fernandes, D., & Lynch Jr, J. G. (2018). How am I doing?
Perceived financial well-being, its potential antecedents, and its relation to overall well-
being. Journal of Consumer Research, 45(1), 68-89.

Pankow, D. (2003). Financial values, attitudes and goals.

Porter, N. M. (1990). Testing a model of financial well-being. Virginia Polytechnic Institute and
State University.

Peric, K. (2015). Digital financial inclusion. Journal of Payments Strategy & Systems, 9(3), 212-214.

www.KurdishStudies.net


http://rchiips.org/nfhs/

Sanwal, Kakkar, Sharma, Pandey 1575

Rai, A., & Saha, A. (2010). Financial inclusion in karnataka: a study of operationalization of no
trills accounts.

Rigdon, E. E., Ringle, C. M., Sarstedt, M., & Gudergan, S. P. (2011). Assessing heterogeneity
in customer satisfaction studies: across industry similarities and within industry differences.
In Measurement and Research Methods in International Marketing (pp. 169-194). Emerald
Group Publishing Limited.

Rothwell, D. W., Khan, M. N., & Cherney, K. (2016). Building financial knowledge is not
enough: Financial self-efficacy as a mediator in the financial capability of low-income
families. Journal of Community Practice, 24(4), 368-388.

Sakyi-Nyarko, C., Ahmad, A. H., & Green, C. J. (2022). The role of financial inclusion in
improving household well-being. Journal of International Development, 34(8), 1606-1632.

Selenko, E., & Batinic, B. (2011). Beyond debt. A moderator analysis of the relationship
between perceived financial strain and mental health. Social science & medicine, 73(12),
1725-1732.

Shmueli, G., Sarstedt, M., Hair, J. F., Cheah, J. H., Ting, H., Vaithilingam, S., & Ringle, C. M.
(2019).  Predictive model assessment in PLS-SEM: guidelines for using
PLSpredict. European journal of marketing, 53(11), 2322-2347.

Shim, S., Xiao, J. J., Barber, B. L., & Lyons, A. C. (2009). Pathways to life success: A conceptual
model of financial well-being for young adults. Journal of applied developmental
psychology, 30(6), 708-723.

Slovic, P. (2020). Perception of Bisk. In Emerging Technologies (pp. 141-146). Routledge.

Sugiyanto, T., Radianto, W. E., Efrata, T. C., & Dewi, L. (2019, October). Financial literacy,
financial attitude, and financial behavior of young pioneering business entrepreneurs.
In 2019 International Conference on Organizational Innovation (ICOI 2019) (pp. 353-
358). Atlantis Press.

Swamy, V. (2014). Financial inclusion, gender dimension, and economic impact on poor
households. World development, 56, 1-15.

Talwar, M., Talwar, S., Kaur, P., Tripathy, N., & Dhir, A. (2021). Has financial attitude
impacted the trading activity of retail investors during the COVID-19 pandemic?. Journal
of Retailing and Consumer Services, 58, 102341.

Thomas, A., & Gupta, V. (2021). Social capital theory, social exchange theory, social cognitive
theory, financial literacy, and the role of knowledge sharing as a moderator in enhancing
financial well-being: from bibliometric analysis to a conceptual framework
model. Frontiers in Psychology, 12, 664638.

Van Praag, B. M., Frijters, P., & Ferrer-i-Carbonell, A. (2003). The anatomy of subjective well-
being. Journal of economic behavior & organization, 51(1), 29-49.

Vlaev, 1., & Elliott, A. (2014). Financial well-being components. Social indicators research, 118,
1103-1123.

Xue, R., Gepp, A., O'Neill, T. J., Stern, S., & Vanstone, B. J. (2020). Financial well-being
amongst elderly Australians: the role of consumption patterns and financial
literacy. Accounting & Finance, 60(4), 4361-4380.

Kurdish Studies



