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Financial Well-being (FW) is de¯ned as an individual's perception of their ability to meet

current and future ¯nancial obligations and expectations. This paper aims to extract rele-

vant topics from the existing literature on FW by applying text analysis to the documents
extracted from the Scopus using the key search term \¯nancial well-being". A topic model

based on Latent Dirichlet Allocation was then applied. The content of the topics was vi-

sualized by a word cloud and labeled. A narrative approach was used to provide an inter-

pretation for each topic. The study contributes to the literature on FW in several ways.
First, the study raises awareness of the potential for text analysis to uncover previously

unknown, high-quality information from large document collections within the ¯eld of FW.

Second, this is the ¯rst paper to construct a topic modeling of the FW literature. Finally, the
¯ndings suggest the following main directions for future FW research: (i) extending the

analysis to the countries, where FW is understudied; (ii) further analysis of the link between

FW and other domains of well-being, between FW and its antecedents, between FW and

`treatments' targeted at children and young people, between FW and sustainability; and
(iii) a tailored approach to analyzing the resilience of vulnerable groups.

Keywords: Financial well-being; textual analysis; topic modeling; word cloud analysis.

JEL Classi¯cation: D14, G53.

1. Introduction

Empirical literature supports the conjecture that the ¯nancial crisis started in

2008–2009 has damaged the quality of life from several points of view, including the
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¯nancial point of view and the level of overall well-being strictly related to it. Sim-

ilarly, the Covid-19 pandemic has stressed the importance of ¯nancial resilience

(OECD 2020). The availability of a stable income or a ¯xed annuity may contribute

to maintaining Financial Well-being (FW, after this) in strange times. In contrast,

the lack of work because of the lockdown or the e®ect of healthcare expenditure on

monthly income may cause ¯nancial stress. Consumers must protect themselves

¯nancially from extreme exogenous events.

Furthermore, ¯nancial literacy has become an essential life skill in modern

economies and an instrument to accelerate the growth of developing countries. From

the point of view of policymakers, some important policy implications derive from

the average level of people's ¯nancial literacy: more ¯nancially literate people than

others make more e®ective decisions about savings, investments, retirement, debt,

and risk management issues.

Consequently, FW and its nuances are of interest to several ¯elds of public

spending at the international and the country levels, from social safety nets to ¯-

nancial education campaigns.

The social and economic safety net aims to protect vulnerable groups and provide

¯nancial security to promote equal opportunity (World Bank 2017). Several ¯nancial

education initiatives account for the developments of behavioral ¯nance (Kempson

et al. 2017). Indeed, the ¯nancial campaigns set out a strategy to connect ¯nancial

aims with \what to do" in front of ¯nancial decision-making.

However, what is FW?

FW is linked to an individual's perception of meeting current and future ¯nancial

obligations and expectations. \Financial well-being describes when people feel able to

meet their ¯nancial obligations, feel ¯nancially secure, and can make choices that

bene¯t their quality of life. A ¯nancial strain occurs when people cannot pay their

bills, feel stressed about money and experience negative impacts on their quality of life

and health." (Glenn et al. 2021).

In 2015, the American Consumer Financial Protection Bureau (CFPB) provided

the ¯rst-ever de¯nition of FW created directly out of the voices of consumers to

measure the e®ectiveness of ¯nancial literacy strategies (CFPB 2015). FW is de¯ned

as having ¯nancial security and ¯nancial freedom of choice in the present and the

future.

Afterward, Brüggen et al. (2018) provide a new de¯nition of FW based on a

perceptual perspective of FW. They link it to an individual's current and anticipated

desired living standard and ¯nancial freedom. The living standard is a unique

combination of wealth, services, comfort, and material goods essential to living. In

contrast, ¯nancial freedom is critical in assessing FW related to life decisions and

economic constraints. Their proposed framework consists of interventions (i.e.

antecedents), ¯nancial behaviors, consequences, and personal and contextual traits

(i.e. in°uencing factors).

Netemeyer et al. (2018) measure the perceived FW: \one's ability to manage

¯nancial resources in support of the life one wants to live now and in the near and
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more distant future." They identify two constructs: the current money management

stress (\How am I doing today") and the expected future ¯nancial security (\How do

I expect I will be doing in the future?"). They estimate the overall well-being from

everyday money management stress and expected future ¯nancial security. They

note how income moderated the e®ect of day-to-day money management stress on

overall well-being: current money management stress seriously a®ects well-being

among low-income individuals (¯nancially insecure).

In the face of the global economic repercussions of the COVID-19 pandemic, some

papers discuss the impact of Coronavirus on FW. Barrett et al. (2021) highlight how

resilience is associated with higher social, mental, and physical status and FW. In

their review, Gonçalves et al. (2021) focus on the gender-related di®erences in indi-

viduals' FW antecedents and consequences. They use bibliometric analysis to de-

scribe the studies on women's FW. According to the ecological life-course approach,

they organize the antecedents of women's FW in individual characteristics, such as

the sociodemographic characteristics, their immediate surroundings, such as the care

for children, and the broader environment such as the work trajectories. These

antecedents may allow better targeting of ¯nancial education programs.

Recent works carefully control the state-of-the-art FW literature (e.g. Kaur

et al. 2021, Nanda & Banerjee 2021, Singh & Malik 2022, Sorgente et al. 2021). For

instance, Kaur et al. (2021) adopt a methodological approach with two tiers. On the

one hand, they use bibliometric analysis to identify the characteristics of 238 papers

regarding chronological publication trend, a±liation and authors statistics, and so

on; on the other hand, they analyze 114 articles with content analysis to derive the

constructs and variables of FW literature. Singh & Malik (2022) follow the same

approach. Nanda & Banerjee (2021) use a hybrid-narrative approach with a

framework for reviewing the existing literature and identifying seven research gaps.

Then, they stress these gaps with a framework inspired by TCCM ��� Theory,

Context, Characteristics, and Methodology. Sorgente et al. (2021) review the liter-

ature, suggesting an intensive longitudinal design. Studying FW's objective and

subjective side indicates the need to collect data repeatedly and intensively. This

means repeating data collection at least ¯ve times and with short intervals between

the following measurements.

The growing interest in FW has led to increased attention to systematic reviews

and novel methods of literature review to provide empirical assessments of research

developments in the ¯eld.

Thus, in a context where researchers are faced with an increasingly complex and

voluminous task, the study proposes a semi-automated analysis of large volumes of

such unstructured information on FW through the application of text mining.

Text mining is the automated or partially automated processing of text.

It involves imposing structure upon text so that relevant information can be

extracted from it (Delen & Crossland 2008). The text analysis was made explicit

through the Latent Dirichlet Allocation (LDA) Topic Model, and a word cloud
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visualization of representative words. From the study, three topics emerged:

\health", \literacy", and \research", each described by a narrative approach.

The study contributes to the existing literature on FW in several ways. First, it

raises awareness of the use of text analysis to ¯nd previously unknown but poten-

tially high-quality information from large document collections in the FW literature.

Second, to the best of the authors' knowledge, it is the ¯rst paper to construct a topic

modeling of the FW literature. Finally, based on the connections that were found

between the topics and the three research areas (subjective well-being (SW) research,

consumer ¯nance (CF) research, and transformative service (TS) research), a

number of suggestions for further FW research are o®ered.

The remaining part of this paper is structured as follows: next, it shows the

research strategy. Then, it presents the results and discusses the implications for

further research on FW.

2. Research Strategy

To identify the main topics of FW literature, the scheme reported in Fig. 1 was

followed by Singh & Malik (2022). The analysis starts by extracting papers released

from 2015 onward in the Scopus database, using the key search terms \¯nancial

AND well-being". The search criteria included the article title, abstract, and key-

words. The analysis started in 2015 because in that year the CFPB issued a guide in

that de¯nes what is FW. From an economic point of view, CFPB has explained how

to measure FW after a call for advice addressed to consumers, practitioners, and

academics (CFPB 2015). The consumer-driven FW de¯nition developed by the

CFPB is multi-faceted and not directly observable. It describes a continuum

ranging from feeling severe ¯nancial stress to being highly satis¯ed with one's ¯-

nancial situation.

A bibliometric analysis consisting of a performance analysis to assess years,

countries, and subject areas, a text analysis (using a topic model based on LDA and

word cloud visualization) to extract pertinent topics, and a narrative analysis to

describe the main ¯ndings and characteristics of the topics were applied to the 384

publications downloaded in April 2024 (Fig. 1).

2.1. Text analysis

The text analysis methods, tending to capture only the relevant information present

in unstructured sources, integrate statistical methods of Data Mining and Arti¯cial

Intelligence techniques in an intrinsically interdisciplinary way. Indeed, text mining

can handle semi-structured and unstructured data, while data mining needs struc-

tured data (Gupta & Lehal 2009).

The text mining process goes through several steps (i.e. document collection,

document's format veri¯cation, analysis). First, the analysis stage includes the text

pre-processing, which consists of data selection, data cleaning, feature extraction,

M. Rosciano & M. G. Starita
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pattern matching, and converting unstructured data into a structured form (this

process is often called tokenization). Successively, to retrieve helpful information, text

mining techniques are used like ¯nding word frequency, data clustering, measuring

data similarity, co-occurrence analysis, topic modeling, and so on. Finally, text mining

functions to visualize knowledge are applied (De Mauro 2019, Haq et al. 2019).

A helpful instrument to classify a considerable number of papers into documents

with similar subjects is the application of the Topic Model based on LDA, where a

document is assumed to draw its vocabulary from one or more topics. Topics are

represented as probability distributions over the vocabulary, where di®ering topics

give di®erent words high probabilities (Kim & Gil 2019, Mantyla et al. 2018, Nguyen

& Do 2018). In other words, LDA is a generative probabilistic model of a corpus. The

basic idea is that documents are represented as random mixtures over latent topics,

where a distribution over words characterizes each topic. All documents contain a

particular set of topics, but the proportion of each topic in each document is

di®erent.

Source: Authors' version of Singh & Malik (2022).

Fig. 1. The research framework.
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The generative process of the LDA model can be described as follows:

LDA assumes the following generative process for each document w in a corpus D:

(1) Choose N � Poissonð�Þ.
(2) Choose � � Dirð�Þ.
(3) For each of the N words wn:

(a) Choose a topic zn � Multinomialð�Þ.
(b) Choose a word wn from pðwnjzn; �Þ, a multinomial probability conditioned on

the topic zn.

In this basic model, the dimensionality k of the Dirichlet distribution (and thus the

dimensionality of the topic variable z) is assumed known and ¯xed. Second, the word

probabilities are parameterized by a k� V matrix �, where �ij ¼ pðwj ¼ 1jzi ¼ 1Þ,
which is a ¯xed quantity that is to be estimated. Finally, the Poisson assumption is

not critical to anything that follows and more realistic document length distributions

can be used as needed. Furthermore, note that N is independent of all the other data

generating variables (� and z). It is thus an ancillary variable.

A k-dimensional Dirichlet random variable � can take values in the

(k� 1)-simplex (a k-vector � lies in the (k� 1)-simplex if �i � 0,
Pk

i¼1 �i ¼ 1), and

has the following probability density on this simplex:

pð�j�Þ ¼ �
Pk

i¼1 �i

� �
�k

i¼1�ð�iÞ
��1�1 . . . :��k�1

k ;

where the parameter � is a k-vector with components �i > 0, and where �ðxÞ is the
Gamma function. The Dirichlet is a convenient distribution on the simplex ��� it is in

the exponential family, has ¯nite-dimensional su±cient statistics, and is conjugate to

the multinomial distribution.

Given the parameters � and �, the joint distribution of a topic mixture �, a set of

N topics z, and a set of N words w is given by

pð�; z;wj�; �Þ ¼ pð�j�
YN
n¼1

pðznj�Þpðwnjzn; �Þ;

where pðznj�Þ is simply �i for the unique i such that zi
n ¼ 1. Integrating over � and

summing over z, we obtain the marginal distribution of a document:

pðwj�; �Þ ¼
Z

pð�j�Þ
YN
n¼1

X
zn

pðznj�Þpðwnjzn; �Þ
 !

d�:

Finally, taking the product of the marginal probabilities of single documents, we

obtain the probability of a corpus:

pðDj�; �Þ ¼
YM
d¼1

Z
pð�dj�Þ

YNd

n¼1

X
zdn

pðzdnj�dÞpðwdnjzdn; �Þ
 !

d�d:
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The parameters � and � are corpus-level parameters, assumed to be sampled once in

the process of generating a corpus. The variables �d are document-level variables,

sampled once per document. Finally, the variables zdn and wdn are word-level vari-

ables and are sampled once for each word in each document.

Before topic generation, LDA requires that the input parameters such as

the number of topics k, and hyperparameters � and � be set (Blei et al. 2003, Wood

et al. 2017).

A word cloud is a particular visualization of text in which the more frequently

used words are e®ectively highlighted by occupying more prominence in the repre-

sentation. Grammatical and non-frequent words are hidden so that the resultant

illustration clearly shows the most frequently occurring words of importance

(McNaught & Lam 2010). This technique provides an overview by distilling text

down to those words that appear with the highest frequency and summarizes the

contents of a document by depicting the words that appear most often in more

signi¯cant, darker type within the cloud (Calle-Alonso et al. 2018, Cidell 2010).

Indeed, word clouds have emerged as a straightforward and visually appealing vi-

sualization method for readers because they are fun ways to display text data in

graphical form (Heimerl et al. 2014).

3. Results

3.1. Performance analysis

Considering the temporal distribution of the number of publications on FW, the

study revealed that there has been notable growth in FW literature especially since

2019 reaching 95 articles in 2023 and 31 publications in the ¯rst months of 2024

(Fig. 2).

The subject areas in which most studies were produced are economics, econo-

metrics, ¯nance (23.7%), followed by business, management, accounting (20.9%),

and social sciences (19.6%). The topic also attracted attention from areas focused

on Psychology (13%), Medicine (about 7%), and Arts and Humanities (3.4%), see

Fig. 3.

In geographical terms, scienti¯c production on FW is relatively concentrated,

with the top ten countries accounting for around 65% of published articles (Fig. 4).

In detail, most of the studies come from the U.S.A. (26.8%) and second from

Malaysia (8.5%). The other countries interested in the topic are United Kingdom,

Italy, and Germany for Europe, Canada, Australia, South Korea, and some BRICS

countries such as India, China, Brazil.

3.2. Text analysis results

In order to execute the Topic Modeling on the abstracts of the 384 downloaded

papers the software Knime was used. First, the data cleaning was performed: All

tokens of length less than four characters, stop words, and punctuations were

Relevant Topics in the Financial Well-being Literature
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removed from the corpus of documents. After, a lemmatization process was carried

out. At the end of the pre-processing step, the documents are represented in the bag-

of-words form, and some statistical indices are computed in order to characterize the

document dataset. In detail, it consists of 28,485 tokens and 5718 types and has no

hapax (absolute frequency of terms with one occurrence).

For this study, the possible range of K values, [Kmin, Kmax], has been set to [2,5].

Indeed, 2 is the lowest possible number of clusters to divide the corpus, and 5 has

been considered an acceptable upper bound since having more clusters will

make results di±cult to interpret and validate. Too small K values would lead LDA

to be too coarse to be able to identify proper clusters, while K values that are too

0

20

40

60

80

100

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

n. of publications

Source: Authors' elaboration from Scopus data.

Fig. 2. Number of FW publications from 2015 onward (absolute value).

Economics 
Econometrics and 

Finance; 23.7

Business 
Management and 

Accounting;
20.9

Social Sciences;
19.6

Psychology; 13

Medicine;
6.9

Arts and 
Humanities; 3.4

Environmental 
Science; 2

Nursing; 1.6

Computer 
Science; 1.5 Engineering; 1.5

Other;
6

Source: Authors' elaboration from Scopus data.

Fig. 3. Published studies on FW by subject areas (each article can be assigned to more than one area,

according to its journal classi¯cation) (% value).
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large would lead to a very complex model, that is di±cult to interpret and validate.

The value set for the parameter � is � ¼ 50=K, as proposed in the literature (Saleh &

El-Tazi 2017, Wood et al. 2017), and the value set for � is � ¼ 0:1, as proposed in the

literature (Gri±ths & Steyvers 2004). The default value of 1.000 was left for the

iterations.

The quality of the resulting topic model, in terms of coherence and exclusivity,

has been evaluated with the silhouette coe±cient (Kaufman & Rousseeuw 1990).

The silhouette scheme is a measure to assess the performance of the topic model. The

silhouette value increases as two data within a topic are closer. It also becomes higher

as two data within di®erent topics are farther. Typically, a silhouette value ranges

from �1 to 1, where a high value indicates that data are well-matched to their topic

and poorly matched to neighboring topics. Generally, a silhouette value of more than

0.5 means that topic model results are validated. The results led us to lean toward a

three-topic solution, although the silhouette index was higher for the two-topic so-

lution. Even if something is lost in cohesion, the three-topic solution was preferred,

considering the two-topic too synthetic (Table 1).

Furthermore, the log-likelihood was observed to evaluate the model. The ¯gure

shows that the shape stabilizes quickly after a hundred iterations (Fig. 5).

The word cloud visualization allows us to highlight the words that characterize

each topic (Figs. 6–8) net of the terms \¯nancial", \well-being", and \study" which

may be deemed transversal to each topic since they are present in over 75% of the

documents.

3.3. Narrative description of topic 0: Health

The center of the group is \health". To evaluate this topic, the words associated with

objective dimensions of FW have been separated from those related to subjective

dimensions of FW, as previous literature used this criterion in reviewing existing

studies (Brüggen et al. 2018). Some words, such as \health", \life", \social",

2.4
2.8
2.8
3
3.2
3.4
3.7

8.1
8.5

26.8

0 5 10 15 20 25 30

Sounth Korea
United Kingdom

Brazil
China

Italy
Canada

Australia
Malaysia

India
United States

Source: Authors' elaboration from Scopus data.

Fig. 4. Published studies on FW by geographical area (each article can be assigned to more than one area,
according to its authors a±liation).
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Fig. 6. Topic 0 word cloud.

Table 1. Silhouette index value.

Number of topics Silhouette index

k ¼ 2 0.798
k ¼ 3 0.703

k ¼ 4 0.639

k ¼ 5 0.634
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Fig. 5. Log-likelihood of LDA model.

Fig. 7. Topic 1 word cloud.
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\psychological", or \satisfaction", are related to a subjective dimension of FW,

whereas \result" or \e®ect" is related to objective dimensions. Besides, words such as

\household", \parent", \caregiver", \student", or \child" can be associated with a

group of people who, from the FW's point of view, are characterized by a speci¯c

need. For example, the literature monitors the FW status of the carer as they provide

essential support to the patient, mainly if the carer is a family component, e.g.

Linden et al. (2023). On the other hand, words such as \pandemic", \stress", or

\anxiety" seem to be associated with a state of lower FW. For example, the Covid-19

pandemic reduced income: it conditioned the daily management of money, expec-

tations of ¯nancial security, and the level of FW, e.g. see Panarello & Tassinari

(2024) for the UK.

The whole word cloud suggests us that the group seems to be an expression of the

SW research, i.e. Kahneman et al. (1999) and van Praag et al. (2003). This literature

stream has studied other domains of well-being, such as physical health, job satis-

faction, and relationships. However, it has only recently recognized the subjective

dimension of the ¯nancial aspect of life. Netemeyer et al. (2018) show that perceived

FW contributes to the explanation of overall well-being.

The words of this topic were used to describe the relationship between all

domains of well-being, including FW as in Netemeyer et al. (2018) (Fig. 9).

About current money management stress, the keyword is \stress", while for

expected future ¯nancial security it is \resilience". For the dimension of job satis-

faction, there is \satisfaction". For the critical dimension represented by the rela-

tionship with the other person, there is \relationship". There are many words that

can be traced back to health status, such as \health", \life", \anxiety", and so on.

Using the framework of SW literature, it is possible to identify several areas that

need to be deepened.

(1) The evidence on the impact of the other domains of well-being on FW

and vice versa is still scarce. How does an illness impact the current and

future level of FW? Public schemes and some insurance policies may sustain the

level of FW and alleviate the e®ects on physical status, but the evidence is still

scarce.

(2) Some antecedents of current money management stress, such as impul-

sive/compulsive spending, excessive credit card debt or over-borrowing, need to

Fig. 8. Topic 2 word cloud.

Relevant Topics in the Financial Well-being Literature

2430002-11

J.
 F

in
. M

ng
t. 

M
ar

. I
ns

t. 
D

ow
nl

oa
de

d 
fr

om
 w

or
ld

sc
ie

nt
if

ic
.c

om
by

 1
51

.5
7.

98
.1

24
 o

n 
01

/0
7/

25
. R

e-
us

e 
an

d 
di

st
ri

bu
tio

n 
is

 s
tr

ic
tly

 n
ot

 p
er

m
itt

ed
, e

xc
ep

t f
or

 O
pe

n 
A

cc
es

s 
ar

tic
le

s.



be explored in depth, as they may signi¯cantly a®ect FW. More speci¯cally,

Western countries (e.g. the USA) and some BRICS are characterized by over-

borrowing by people with lower incomes, which may threaten FW (see Ponchio

et al. 2019, for Brazil). Therefore, monitoring these phenomena and their impact

on FW is necessary (Tahir et al. 2021).

(3) The impact of exogenous criseson FW should be deepened. The COVID-

19 pandemic has conditioned FW in terms of the sudden loss of income and the

simultaneous need for health services, causing stress in money management and

threatening future ¯nancial security.

(4) The role of the actors that can in°uence the overall well-being and FW of these

actors needs to be deepened. For example, carers (family or non-family) can

in°uence the FW of the family and the FW of the carer can be a®ected by his/her

work.

3.4. Narrative description of topic 1: Literacy

The center of the group related to topic 1 is occupied by \literacy" and \behavior".

Following the existing reviews on FW, which emphasizes ¯rst objective and then

subjective components of FW, also in this group, words that can be considered

objective, such as \literacy" or \knowledge" have been separated from words that

Source: Authors' elaboration on Netemeyer et al. (2018, p. 79).

Note: The current money management stress and the expected future ¯nancial security are the two
dimensions of perceived FW (Netemeyer et al. 2018).

Fig. 9. Health topic according to SW approach.
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can be considered subjective, such as \behavior" or \stress". The presence of some

types of individuals from the perspective of FW is also evident in this group. For

example, there are \employee", \household", \individual", \student", \malaysia",

\consumer", and \teacher". Malaysia is an interesting country to study from the

point of view of FW as economic empowerment through the ¯nancial behavior of the

young people is a strategy of the Malaysian government (Sabri et al. 2017).

Following the previous discussion, the words in this group seem to refer to the CF

literature, i.e. Xiao et al. (2022), Fan & Henager (2021), Lee et al. (2020), and

Saro¯m et al. (2020). More speci¯cally, there are some words that are considered

antecedents of FW in the CF literature, such as \literacy", \knowledge", \attitude",

\education", or \in°uence". While \behavior" and \self-e±cacy" can be considered

as e®orts made by individuals or a speci¯c type of individuals, such as a student or a

consumer, to achieve some consequences, which can be the level of \stress" or of

\satisfaction", focusing on subjective FW, or \income" or \inclusion", focusing in-

stead on objective outcomes of ¯nancial decision-making processes. See, for example,

Choi et al. (2020).

To deepen this evidence, the framework of Heckman & Mosso (2014) was used as

in Xiao et al. (2022) to identify the role of FW in the CF literature.

Heckman and Mosso study the economics of human development and social

mobility and highlight the strategic importance of mentoring, parenting, and at-

tachment in shaping skills at all stages of childhood. At this aim, they identify the

skills-e®orts-performance paradigm. In our context, skills can be the antecedents of

FW, e®orts can be the capability of a consumer, and performance can be the con-

sequences of the behavior, such as the FW.

The words characterizing the Literacy topic were used to describe the link skills-

e®orts-performance paradigm in the FW perspective (Fig. 10).

To identify words that refer to the background of an individual, we have

\attitude", \purpose", \employee", and \consumer", or \family" or a reference to

country or status (\individual" or \household"). The intervention area consists of

a set of opportunities provided by family or public policy to increase economic

well-being; these opportunities are critical to the outcome level, as early life condi-

tions and credit constraints may in°uence the outcome directly or indirectly

(through ¯nancial capability). From this point of view, there are keywords such as

\education" and \teacher" that seem to refer to this area of the model (Xiao &

O'Neill 2018).

In the middle is the individual's e®ort to achieve overall well-being: internal

conditions (¯nancial knowledge) and external conditions (¯nancial opportunities)

can promote successful ¯nancial behavior. From this point of view, there are key-

words such as \literacy", \behavior", and \self-e±cacy". As outcomes, \subjective"

(as the subjective dimension of well-being), \satisfaction", \stress", and \income"

can be considered (Xiao & O'Neill 2016). As shown by Prawitz et al. (2006), FW can

be thought of as a state of being that varies from being satis¯ed to being stressed

(D'Agostino et al. 2021).
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This framework allows us to identify a set of FW research gaps from the point of

view of CF literature:

(1) The weight of family in°uence in achieving the FW and overall well-

being is critical. When is the best time to start using \package"? How can

children be involved in the day-to-day management of money? And how can

children be involved in the most important decisions (house, university, pension

fund, insurance)? The evidence is scarce.

(2) The role of the school and the mentors in shaping child skills is fun-

damental. Only some school programs include ¯nancial education

(OECD 2023). From this perspective, the role of teachers in promoting ¯nancial

literacy is crucial. According to Amagir et al. (2018), a promising method to

teach ¯nancial literacy to children and adolescents in primary and secondary

schools is \experiential learning" (e.g. having control of your ¯nances): students

must experience the impact of their decisions by actively participating in the

learning process (not new skills, but knowing how to apply their skills). In

contrast, in higher education, teachers should focus on speci¯c \life events" of

students, such as the choice of a particular specialization.

Source: Authors' elaboration on Xiao et al. (2022, p. 1694).
Notes: Each line in the ¯gure identi¯es a proposition of the framework suggested by Xiao et al. (2022). The

propositions are the following: P1 ¼ there are background di®erences in ¯nancial capability; P2 ¼ there

are background di®erences in consumer well-being; P3 ¼ interventions contribute to ¯nancial capability;

P4 ¼ interventions contribute to consumer well-being; P5 ¼ financial capability factors correlate each
other; P6 ¼ financial capability factors contribute to consumer well-being.

Fig. 10. Literacy topic according to the CF research.
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(3) Treatments, i.e. teaching methods, must be tailored to group character-

istics from a FW perspective. As we have an emerging autonomous child in

learning and responding to the actions of parents, mentors and teachers, it is

necessary to consider this characteristic when choosing the teaching methods for

¯nancial literacy.

3.5. Narrative description topic 2: Research

The center of the group related to topic 2 is \research". As before, objective words, such

as \research" were distinguished from subjective ones, such as \social" or \personal" as

some reviews on FW, i.e. Brüggen et al. (2018) or Kaur et al. (2021), identify this

approach in the classi¯cation of the existing de¯nitions and measures of FW.

Some groups of consumers can be identi¯ed, such as \consumer", \customer",

and \adult". According to the literature, these groups are characterized by a level of

FW that di®ers from the other groups. They are classi¯ed as vulnerable or disad-

vantaged groups from the point of view of FW, e.g. Anderson et al. (2013).

As for the other groups of words, we observe keywords that seem exogenous to the

topic at ¯rst sight but, on a more in-depth look, are the key to interpreting this group.

More speci¯cally, we refer speci¯cally to \behavior", \capability", \service", and

\experience". These keywords and the others in the group refer to the TS research

(Anderson et al. 2013). This strand of literature was born from service research, a ¯eld

of marketing devoted to the study of the sector of services, and transformative con-

sumer research, a ¯eld of consumer literature that adopts a transformative approach.

As such, we adopt the framework of Anderson et al. (2013), applying it to the group

related to the second topic in the context of ¯nancial services.

This framework consists of Service entities, i.e. sector, organization, o®ering,

process, and last but not least, the employees that participate in the co-creation of a

lot of services, such as the ¯nancial services, and Consumer entities, at the individual

level and the collective level. Service entities and consumer entities interact in a

macroenvironment and generate Well-being outcomes, such as outcomes that are

traditional as satisfaction and loyalty, or novel, such as access, literacy, decreasing

disparity, health, happiness, and FW (Fig. 11).

Among Service entities as a sector, there is \money". As an organization, there is

\bank". As an o®ering, there is \service". As a process, there is \information", and

for employee roles, there is \transparency".

Among Consumer entities, there are \costumer" and \adult". Each consumer

entity has been characterized by a level of FW that is di®erent from the mean. The

interactions between service entities and consumer entities are the outcomes that are

\behavior" and \capability". The adoption of this framework allows us to recognize

the following research areas and gaps in FW literature:

(1) The nature of the relationship between ¯nancial institutions and con-

sumers is experimental. This relationship is inherently experimental, even

Relevant Topics in the Financial Well-being Literature
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when it involves adopting arti¯cial intelligence. The consumer contributes to the

co-creation of the ¯nancial service. The sta® of ¯nancial institutions or the mix of

tools used by ¯nancial institutions can contribute to increasing ¯nancial literacy

and, thus, FW. The evidence on the impact of mixed instruments and the role

of co-creation on FW is still scarce (one exception is the study of Bayuk &

Altobello 2019).

(2) The consumer is at a disadvantage (the consumers' potential vulner-

ability). Consumers are systemically disadvantaged concerning the institution

that provides the ¯nancial service (Baker et al. 2005), especially if it is a mort-

gage or a sophisticated ¯nancial product, such as an insurance policy or a sus-

tainable mutual fund; as such, it is possible to identify a set of the at-risk

population, especially students, for which the FW could be lower than the mean

of the other groups. Therefore, ¯nancial education campaigns for these groups

need to be targeted according to their level of vulnerability. One possible avenue

for consideration is the integration of ¯nancial literacy objectives into the

existing curriculum or enhancing existing programs where necessary. This could

be achieved through the implementation of innovative teaching methods, such as

business games or podcasts, among others.

(3) The ¯nancial institutions are providers of ¯nancial services that can be

considered essential, i.e. current accounts. Financial institutions may harm

consumers when they are unbanked. Today, the unbanked's lack of access to the

¯nancial system can be bypassed with the use of smartphones and ¯nancial

Source: Authors' elaboration on Anderson et al. (2013, p. 1204).

Fig. 11. Research topic according to the TS research.
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applications. The availability of applications aimed at monitoring day-to-day

money management could potentially increase the level of FW, taking into ac-

count the relationship with the expected future ¯nancial security (Netemeyer

et al. 2018).

(4) The sustainability of relationship between ¯nancial institutions and

consumers needs to be analyzed. Adopting a sustainability approach in-

spired by the UN SDGs, the current co-creation of a ¯nancial service should not

reduce the quality of the future co-creation by considering the level of FW. As

Riitsalu et al. (2023) show, FW is strictly related to age. Thus, sustainability and

FW issues have similar intertemporal implications.

3.6. Evidence from all topics

The evidence on health, literacy, research topics allows us to contribute to the debate

on FW, starting from the suggestions of the three ¯elds of study that have been

identi¯ed:

(1) The literature on SW (an area of positive psychology). Since Kahneman, psy-

chology has long analyzed the role of behavior in a non-rational context, rec-

ognizing ¯rst the subjective dimension of well-being and then the ¯nancial

dimension of well-being. SW research suggests taking into account the other

domains of well-being, work, social life, etc. From this perspective, all sudden and

exogenous events have to be studied.

(2) The CF literature (an area of consumer research). CF has been devoted to the

study of ¯nancial capability, e.g. Xiao et al. (2022). In this context, FW is an

outcome of ¯nancial capability at the same level of ¯nancial satisfaction or ¯-

nancial stress. CF research suggests the use of some \treatments" to improve the

level of FW, taking into account the role of family, school, and the intertemporal

nature of FW.

(3) TS research (an area under marketing). TS research broadens the focus of

marketing studies by considering a eudaimonic and a hedonic perspective

(Anderson et al. 2013). According to the hedonic perspective, FW can become a

new lever in the marketing mix (Brüggen et al. 2018). TS research suggests

taking into account the role of the client who contributes to the creation of the

¯nancial service and the disadvantaged position in relation to the ¯nancial in-

stitution. From this perspective, some potential clients are vulnerable or

unbanked. TS research highlights the role of sustainability in the relationship

between the ¯nancial institution and the customer.

Additionally, each of the three ¯elds of research pays attention to some de¯ned

vulnerable groups of individuals from the point of view of FW. At-risk populations

are as follows: working adults (Yang et al. 2021); retirees (Lim & Lee 2021); low-

income community-dwelling older adults (Foong et al. 2021); poor co®ee growers

(Garbinsky et al. 2021); sportswomen (Mogaji et al. 2021); college students

Relevant Topics in the Financial Well-being Literature
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(Norvilitis et al. 2021); individuals with lower incomes (Newmeyer et al. 2021);

emerging adults (Burcher et al. 2021, Iannello et al. 2021); people that have fallen

prey to fraud (Brenner et al. 2020); and Indians (Chavali et al. 2021).

4. Conclusions

Financial well-being is a topic that is widely discussed by academics, practitioners,

and policymakers from di®erent perspectives. In academia, the growing interest in

research on FW is leading to increasing attention to the use of systematic reviews and

new methods of literature review to provide empirical assessments of research

developments in this area.

This paper aims to extract relevant topics from the literature on FW by accessing

the extensive number of publications on the subject available online.

The analysis con¯rms the growing interest in FW but also reveals a strong

geographical concentration of scienti¯c production on the topic, with the United

States of America dominating the research space over the period analyzed, pointing

to knowledge gaps in some countries. Instead, there is a greater diversi¯cation in

the subject areas of publications, re°ecting the interdisciplinary nature of research

on FW.

The text analysis indicates that the existing FW literature can be classi¯ed into

three main topics: health, literacy, and research. Following the narrative approach,

these topics can be traced back to three areas of literature: SW research, CF research,

and TS research. Future research on FW may utilize the connections between

extracted topics and these three areas of research.

More speci¯cally, SW research suggests considering the other domains of well-

being, such as work and social life, when studying FW. From this perspective, all

sudden and exogenous events have to be studied as they impact FW. CF research

suggests the use of some treatments to improve the skills and then the level of FW.

These treatments must consider the role of family and school, the intertemporal

nature of FW, and the consumer's involvement. TS research suggests taking into

account the role of the client, who contributes to the creation of the ¯nancial

service, and his/her disadvantaged position in relation to the ¯nancial institution.

Moreover, TS research highlights the role of sustainability in the relationship be-

tween the ¯nancial institution and the client. Finally, each of the three areas of

research pays attention to some de¯ned vulnerable groups of individuals from an FW

perspective.

The obtained results may be useful also for ¯nancial institutions and policymakers.

Financial institutions select a mix of ¯nancial services to meet their business

objectives, without taking into account the FW of an individual who is simulta-

neously a patient for SW research, a consumer for CF research and a customer for TS

research. However, the economic landscape has profoundly changed under the

pressure of FinTech companies (FSB 2019, KPMG 2019). FinTech companies often

use information technologies to improve the customer experience. If the purchase of
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¯nancial services becomes a journey with the assistance of information technology, it

is possible to think about adding FW insights. It seems a positive-sum game as the

buying of a ¯nancial service provides new value both for the patient/consumer/

customer (a measurement of the level of FW and a tip to increase ¯nancial resilience)

and for the ¯nancial intermediary (the sale of the ¯nancial service and a desirable

increase in customer's loyalty).

For policymakers who wish to enhance the ¯nancial capabilities of their citizens,

for instance, to enable them to make appropriate ¯nancial decisions in the context of

¯nancial goals or ¯nancial di±culties, it is essential to tailor ¯nancial education

programs to the speci¯c characteristics of the target group, for example, students

rather than retirees.

In summary, the ¯ndings suggest three main directions for future FW research:

(i) an analysis of countries that are currently less studied from an FW perspective to

increase sensitivity to this fundamental aspect of life; (ii) further analysis of the link

between FW and other domains of well-being, between FW and its antecedents,

between FW and treatments targeted at children and young people, between FW

and sustainability; (iii) a tailored approach to analyzing the resilience of vulnerable

groups, as the users of a ¯nancial service participate in the creation of the service

itself, i.e. co-create it. In this context, the ¯nancial institution/¯ntech company can

contribute to the sustainability of the relationship and to achieving higher levels

of FW.

ORCID

Monica Rosciano https://orcid.org/0000-0002-6910-9114

Maria Grazia Starita https://orcid.org/0000-0002-7438-089X

References

A. Amagir, W. Groot, H. Maassen van den Brink & A. Wilschut (2018) A review of ¯nancial
literacy education programs for children and adolescents, Citizenship, Social and Eco-
nomics Education, 17 (1), 56–80, doi: 10.1177/2047173417719555.

L. Anderson, A. L. Ostrom, C. Corus, R. P. Fisk, A. S. Gallan, M. Giraldo, M. Mende, M.
Mulder, S. W. Rayburn, M. S. Rosenbaum, K. Shirahada & J. D. Williams (2013)
Transformative service research: an agenda for the future, Journal of Business Re-
search, 66 (8), 1203–1210, doi: 10.1016/j.jbusres.2012.08.013.

M. Baker, J. W. Gentry & T. L. Rittenburg (2005) Building understanding of the domain of
consumer vulnerability, Journal of Macromarketing, 25 (2), 128–139.

M. Barrett, J. Hogreve & E. Brüggen (2021) Coping with governmental restrictions: the
relationship between stay at home orders, resilience, and functional, social, mental,
physical, and ¯nancial well being, Frontiers in Psychology, doi: 10.3389/
fpsyg.2020.577972.

J. Bayuk & S. A. Altobello (2019) Can gami¯cation improve ¯nancial behavior? The mod-
erating role of app expertise, International Journal of Bank Marketing, 37 (4), 951–975.

M. D. Blei, A. Y. Ng & M. I. Jordan (2003) Latent dirichelet allocation, Journal of Machine
Learning Research, 3, 993–1022.

Relevant Topics in the Financial Well-being Literature

2430002-19

J.
 F

in
. M

ng
t. 

M
ar

. I
ns

t. 
D

ow
nl

oa
de

d 
fr

om
 w

or
ld

sc
ie

nt
if

ic
.c

om
by

 1
51

.5
7.

98
.1

24
 o

n 
01

/0
7/

25
. R

e-
us

e 
an

d 
di

st
ri

bu
tio

n 
is

 s
tr

ic
tly

 n
ot

 p
er

m
itt

ed
, e

xc
ep

t f
or

 O
pe

n 
A

cc
es

s 
ar

tic
le

s.

https://orcid.org/0000-0002-6910-9114
https://orcid.org/0000-0002-6910-9114
https://orcid.org/0000-0002-7438-089X
https://orcid.org/0000-0002-7438-089X


L. Brenner, T. Meyll, O. Stolper & A. Walter (2020) Consumer fraud victimization and
¯nancial well being, Journal of Economic Psychology, 76, article number 102243.

E. Brüggen, J. Hogreve, M. Holmlund, S. Kabadayi & M. Lofgren (2018) Financial well being:
a conceptualization and research agenda, Journal of Business Research, 79, 228–237.

A. Burcher, J. Serido, S. Danes, J. Rudi & S. Shim (2021) Using the expectancy value theory to
understand emerging adult's ¯nancial behavior and ¯nancial well being, Emerging
Adulthood, 9 (1), 66–75.

F. Calle-Alonso, V. Bot�on-Fern�andez, J. M. S�anchez-G�omez, M. A. Vega-Rodríguez, C. J.
P�erez & D. De La Mata (2018) Word clouds as a learning analytic tool for the coop-
erative e learning platform neurok, CSEDU 2018 ��� Proceedings of the 10th Interna-
tional Conference on Computer Supported Education, Vol. 2, 508–513, doi: 10.5220/
0006816505080513.

K. Chavali, M. Raj & R. Ahmed (2021) Does ¯nancial behavior in°uence ¯nancial well being?,
Journal of Asian Finance, Economics and Business, 8 (2), 273–280.

L. Choi, W. Heo, H. Cho & P. Lee (2020) The links between job insecurity, ¯nancial well being
and ¯nancial stress: a moderated mediation model, International Journal of Consumer
Studies, 44 (4), 353–360.

J. Cidell (2010) Content clouds as exploratory qualtative data analysis, Royal Geographic
Society, 42 (4), 514–523.

Consumer Financial Protection Bureau (CFPB) (2015) Financial well being: the goal of ¯-
nancial education, http://www.consumer¯nance.gov/reports/¯nancial-well-being.

A. D'Agostino, M. Rosciano & G. Starita (2021) Measuring ¯nancial well being in Europe
using a fuzzy set approach, International Journal of Bank Marketing, 39 (1), 48–68.

A. De Mauro (2019) Big data analytics, Apogeo.
D. Delen & M. D. Crossland (2008) Seeding the survey and analysis of research literature with

text mining, Expert Systems with Applications, 34, 1707–1720.
Deloitte (2017) How to °ourish in an uncertain future: open banking and PSD2, https://

www2.deloitte.com/content/dam/Deloitte/uk/Documents/¯nancial-services/deloitte-
uk-open-banking-how-to-°ourish-in-an-uncertain-future.pdf.

L. Fan & R. Henager (2021) A structural determinants framework for ¯nancial well being,
Journal of Family and Economic Issues, doi: 10.1007/s10834-021-09798-w.

Financial Stability Board (FSB) (2019) Fintech and market structure in ¯nancial services:
market developments and potential ¯nancial stability implications, https://www.fsb.
org/2019/02/¯ntech-and-market-structure-in-¯nancial-services-market-developments-
and-potential-¯nancial-stability-implications/.

H. F. Foong, S. A. Haron, R. Koris, T. A. Hamid & R. Ibrahim (2021) Relationship
between ¯nancial well being, life satisfaction, and cognitive function among low income
community dwelling older adults: the moderating role of sex, Psychogeriatrics, 21 (4),
586–595.

E. N. Garbinsky, N. L. Mead & D. Gregg (2021) Popping the positive illusion of ¯nancial
responsibility can increase personal savings: applications in emerging and western
markets, Journal of Marketing, 85 (3), 97–112.

N. M. Glennet al., (2021) Community intervention strategies to reduce the impact of ¯nancial
strain and promote ¯nancial well being: a comprehensive rapid review, Global Health
Promotion, 28 (1), 42–50, doi: 10.1177/1757975920984182.

V. N. Gonçalves, M. C. Ponchio & R. G. Basílio (2021) Women's ¯nancial well being: a
systematic literature review and directions for future research, International Journal of
Consumer Studies, 45 (4), 824–843.

M. Rosciano & M. G. Starita

2430002-20

J.
 F

in
. M

ng
t. 

M
ar

. I
ns

t. 
D

ow
nl

oa
de

d 
fr

om
 w

or
ld

sc
ie

nt
if

ic
.c

om
by

 1
51

.5
7.

98
.1

24
 o

n 
01

/0
7/

25
. R

e-
us

e 
an

d 
di

st
ri

bu
tio

n 
is

 s
tr

ic
tly

 n
ot

 p
er

m
itt

ed
, e

xc
ep

t f
or

 O
pe

n 
A

cc
es

s 
ar

tic
le

s.



T. Gri±ths & M. Steyvers (2004) Finding scienti¯c topics, Proceedings of the National
Academy of Sciences of the United States of America, 101 (Suppl. 1), 5228–35, doi:
10.1073/pnas.0307752101.

V. Gupta & G. S. Lehal (2009) A survey of text mining techniques and applications, Journal of
Emerging Technologies in Web Intelligence, 1 (1), 60–76, doi: 10.4304/jetwi.1.1.60-76.

M. I. U. Haq, Q. Li & S. Hassan (2019) Text mining techniques to capture facts for cloud
computing adoption and big data processing, IEEE Access, 7, 162254–162267, doi:
10.1109/ACCESS.2019.2950045.

J. J. Heckman & S. Mosso (2014) The economics of human development and social mobility,
Annual Review of Economics, 6 (1), 689–733.

F. Heimerl, S. Lohmann, S. Lange & T. Ertl (2014) Word cloud explorer: text analytics based
on word clouds, In 2014 47th Hawaii International Conference on System Sciences,
doi: 10.1109/HICSS.2014.231.

P. Iannello, A. Sorgente, M. Lanz & A. Antonietti (2021) Financial well being and its rela-
tionship with subjective and psychological well being among emerging adults: testing
the moderating e®ect of individual di®erences, Journal of Happiness Studies, 22 (3),
1385–1411.

D. Kahneman, E. Diener & N. Schwarz (Eds.) (1999)Well-being: The Foundations of Hedonic
Psychology. Russell Sage Foundation.

L. Kaufman & P. J. Rousseeuw (1990) Finding Groups in Data: An Introduction to Cluster
Analysis. New YorK: Wiley, doi: 10.2307/2532178.

G. Kaur, M. Singh & S. Singh (2021) Mapping the literature on ¯nancial well being: a sys-
tematic literature review and bibliometric analysis, International Social Science Jour-
nal, 71, 217–241, doi: 10.1111/issj.12278.

E. Kempson, A. Finney & C. Poppe (2017) Financial well being: a conceptual model and
preliminary analysis, Consumption Research Norway, SIFO, Project Note No. 3-2017,
Final ed.

S. W. Kim & J. M. Gil (2019) Research paper classi¯cation systems based on TFIDF and LDA
schemes, Human Center Computing Information Sciences, 9, 30, doi: 10.1186/s13673-
019-0192-7.

KPMG (2019) The pulse of Fintech 2018, https://assets.kpmg/content/dam/kpmg/xx/pdf/
2019/02/the-pulse-of-¯ntech-2018.pdf.

J. M. Lee, J. Lee & K. T. Kim (2020) Consumer ¯nancial well being: knowledge is not enough,
Journal of Family and Economic Issues, 41 (2), 218–228.

H. Lim & J. M. Lee (2021) Retirement income sources and subjective ¯nancial well being: a
comparison of retirees and non retirees, Journal of Financial Counseling and Planning,
32 (3), 517–534.

M. Linden, R. Leonard, T. Forbes, M. Brown, L. Marsh, S. Todd, N. Hughes & M. Truesdale
(2023) Experiences of UK and Irish family carers of people with profound and multiple
intellectual disabilities during the COVID-19 pandemic, BMC Public Health, 23, 2475,
doi: 10.1186/s12889-023-17432-7.

M. V. Mantyla, M. Claes & U. Fariik (2018) Measuring LDA topic stability from clusters of
replicated runs. In ACM/IEEE International Symposiumon Empirical Software Engi-
neering and Measurement (ESEM), New York, NY, USA: ACM, doi: 10.1145/
3239235.3267435.

C. McNaught & P. Lam (2010) Using Wordle as a supplementary research tool, The Quali-
tative Report, 15 (3), 630–643.

E. Mogaji, F. A. Badejo, S. Charles & J. Millisits (2021) Financial well being of sportswomen,
International Journal of Sport Policy and Politics, 13 (2), 299–319.

Relevant Topics in the Financial Well-being Literature

2430002-21

J.
 F

in
. M

ng
t. 

M
ar

. I
ns

t. 
D

ow
nl

oa
de

d 
fr

om
 w

or
ld

sc
ie

nt
if

ic
.c

om
by

 1
51

.5
7.

98
.1

24
 o

n 
01

/0
7/

25
. R

e-
us

e 
an

d 
di

st
ri

bu
tio

n 
is

 s
tr

ic
tly

 n
ot

 p
er

m
itt

ed
, e

xc
ep

t f
or

 O
pe

n 
A

cc
es

s 
ar

tic
le

s.



J. Moolman (2023) Financial literacy content areas for professional athletes: evidence from a
qualitative study, Journal of Financial Counseling and Planning, 34 (1), 112–126,
doi: 10.1891/JFCP-2021-0073.

A. P. Nanda & R. Banerjee (2021) Consumer's subjective ¯nancial well being: a
systematic review and research agenda, International Journal of Consumer Studies,
45 (4), 750–776.

R. G. Netemeyer, D. Warmath, D. Fernandes & J. G. Lynch (2018) How am I doing? Per-
ceived ¯nancial well being, its potential antecedents, and its relation to overall well
being, Journal of Consumer Research, 45 (1), 68–89, doi: 10.1093/jcr/ucx109.

C. Newmeyer, D. Warmath, G. E. O 'Connor & N. Wong (2021) Is savings automation helpful
to liquid savings? It depends on whether you have a savings habit, Journal of Public
Policy and Marketing, 40 (2), 285–297.

T. Nguyen & P. Do (2018) CitationLDAþþ: an extension of LDA for discovering topics in
document network, In Proceedings of the 9th International Symposium on Information
and Communication Technology (SoICT '18), 31–37. New York, NY, USA: Association
for Computing Machinery, doi: 10.1145/3287921.3287930.

J. M. Norvilitis, B. K. Linn & M. M. Merwin (2021) The relationship between ADHD
symptomatology and ¯nancial well being among college students, Journal of Attention
Disorders, 25 (8), 1051–1057.

OECD (2020) Financial resilience and ¯nancial literacy: Covid-19 crisis and beyond, https://
www.oecd.org/¯nancial/education/oecd-¯nancial-resilience-webinar-series-presenta-
tions-5-nov.pdf.

OECD (2023) PISA 2022 Results (Volume I): The state of learning and equity in education,
PISA. Paris: OECD Publishing, doi:10.1787/53f23881-en.

D. Panarello & G. Tassinari (2024) Where have all the °owers gone? The impact of COVID-19
on UK households' economic well being, WSEAS Transactions on Business and Eco-
nomics, 21, 811–819.

M. C. Ponchio, R. Almeida Cordeiro & V. N. Gonçalves (2019) Personal factors as antecedents
of perceived ¯nancial well being: evidence from Brazil, International Journal of Bank
Marketing, 37 (4), 1004–1024.

A. D. Prawitz, E. T. Garman, B. Sorhaindo, B. O'Neill, J. Kim & P. Drentea (2006) Incharge
¯nancial distress/¯nancial well being scale: development, administration, and score
interpretation, Financial Counseling and Planning, 17 (1), 34–50.

L. Riitsalu et al., (2023) From security to freedom: the meaning of ¯nancial well being changes
with age, Journal of Family and Economic Issues, 45, 56–69, doi: 10.1007/s10834-023-
09886-z.

M. F. Sabri, N. Abdullah, M. Zenhendel & S. Y. Ahmad (2017) Moderation e®ect of gender on
¯nancial literacy, money attitude, ¯nancial strains and ¯nancial capability, Malaysian
Journal of Consumer and Family Economics, 20, 83–101.

I. Saleh & N. El-Tazi (2017) Automatic organization of semantically related tags using topic
modelling. In Advances in Databases and Information Systems, 235–245. Springer.

S. Saro¯m, E. Minton, A. Hunting, D. E. Bartholomew, S. Zehra, W. Montford, F. Cabano &
P. Paul (2020) Religion's in°uence on the ¯nancial well being of consumers: a conceptual
framework and research agenda, Journal of Consumer A®airs, 54 (3), 1028–1061.

D. Singh & G. Malik (2022) A systematic and bibliometric review of the ¯nancial well being:
advancements in the current status and future research agenda, International Journal of
Bank Marketing, doi: 10.1108/IJBM-06-2021-0238.

A. Sorgente, C. J. Totenhagen &M. Lanz (2021) The use of the intensive longitudinal methods
to study ¯nancial well being: a scoping review and future research agenda, Journal of
Happiness Studies, doi: 10.1007/s10902-021-00381-6.

M. Rosciano & M. G. Starita

2430002-22

J.
 F

in
. M

ng
t. 

M
ar

. I
ns

t. 
D

ow
nl

oa
de

d 
fr

om
 w

or
ld

sc
ie

nt
if

ic
.c

om
by

 1
51

.5
7.

98
.1

24
 o

n 
01

/0
7/

25
. R

e-
us

e 
an

d 
di

st
ri

bu
tio

n 
is

 s
tr

ic
tly

 n
ot

 p
er

m
itt

ed
, e

xc
ep

t f
or

 O
pe

n 
A

cc
es

s 
ar

tic
le

s.



M. S. Tahir, A. D. Ahmed & D. W. Richards (2021) Financial literacy and ¯nancial well being
of Australian consumers: a moderated mediation model of impulsivity and ¯nancial
capability, International Journal of Bank Marketing, 39 (7), 1377–1394.

B. M. S. van Praag, P. Frijters & A. Ferrer-i-Carbonell (2003) The anatomy of subjective well
being, Journal of Economic Behavior & Organization, 51 (1), 29–49, doi: 10.1016/
S0167-2681(02)00140-3.

J. Wood, P. Tan, W. Wang & C. Arnold (2017) Source-LDA: enhancing probabilistic topic
models using prior knowledge sources. In 2017 IEEE 33rd International Conference on
Data Engineering (ICDE), 411–422, doi: 10.1109/ICDE.2017.99.

World Bank (2017) Global development indicators, https://openknowledge.worldbank.org/
handle/10986/26447.

J. J. Xiao, J. Huang, K. Goyal & S. Kumar (2022) Financial capability: a systematic
conceptual review, extension and synthesis, International Journal of Bank Marketing,
40 (7), 1680–1717, doi: 10.1108/IJBM-05-2022-0185.

J. J. Xiao & B. O'Neill (2016) Consumer ¯nancial education and ¯nancial capability, Inter-
national Journal of Consumer Studies, 40 (6), 712–721, doi: 10.1111/ijcs.12285.

J. J. Xiao & B. O'Neill (2018) Propensity to plan, ¯nancial capability, and ¯nancial satis-
faction, International Journal of Consumer Studies, 42 (5), 501–512, doi: 10.1111/
ijcs.12461.

M. Yang, A. Al Mamun, M. Mohiuddin, S. S. Ali Al-Shami & N. R. Zainol (2021) Predicting
stock market investment intention and behavior among malaysian working adults using
partial least squares structural equation modeling, Mathematics, 9 (8), 873.

Relevant Topics in the Financial Well-being Literature

2430002-23

J.
 F

in
. M

ng
t. 

M
ar

. I
ns

t. 
D

ow
nl

oa
de

d 
fr

om
 w

or
ld

sc
ie

nt
if

ic
.c

om
by

 1
51

.5
7.

98
.1

24
 o

n 
01

/0
7/

25
. R

e-
us

e 
an

d 
di

st
ri

bu
tio

n 
is

 s
tr

ic
tly

 n
ot

 p
er

m
itt

ed
, e

xc
ep

t f
or

 O
pe

n 
A

cc
es

s 
ar

tic
le

s.


	RELEVANT TOPICS IN THE FINANCIAL WELL-BEING LITERATURE
	1. Introduction
	2. Research Strategy
	2.1. Text analysis

	3. Results
	3.1. Performance analysis
	3.2. Text analysis results
	3.3. Narrative description of topic 0: Health
	3.4. Narrative description of topic 1: Literacy
	3.5. Narrative description topic 2: Research
	3.6. Evidence from all topics

	4. Conclusions
	ORCID
	References



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments true
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 900
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages false
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 900
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages false
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages false
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<

    /BGR <>
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /CZE <>
    /DAN <>
    /DEU <>
    /ESP <>
    /ETI <>
    /FRA <>
    /GRE <>

    /HRV (Za stvaranje Adobe PDF dokumenata najpogodnijih za visokokvalitetni ispis prije tiskanja koristite ove postavke.  Stvoreni PDF dokumenti mogu se otvoriti Acrobat i Adobe Reader 5.0 i kasnijim verzijama.)
    /HUN <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /LTH <>
    /LVI <>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /POL <>
    /PTB <>
    /RUM <>
    /RUS <>
    /SKY <>
    /SLV <>
    /SUO <>
    /SVE <>
    /TUR <>
    /UKR <>
    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


