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Abstract
This article illustrates how a framework can be developed and used to guide social 
marketing communications encouraging personal budgeting but also how academ-
ics can promote behavior change by summarizing information of importance for the 
general population. Academic literature, books, and thirty personal budgeting cam-
paigns were identified, reviewed, and analyzed to assess WHAT needs to be commu-
nicated in terms of personal budgeting and also HOW best communicate informa-
tion about personal budgeting to different kind of target groups. Keywords, themes 
and messages were identified and revised, and a two-page Table summary frame-
work for personal budgeting social marketing communications was proposed. This 
paper links practice with theory in a very original way. No theoretical framework 
for personal budgeting messages has been found in the existing literature; therefore 
a framework was proposed by combining knowledge from academia with practice. 
Whereas previous research generally suggests using existing theoretical frameworks 
to guide and/or evaluate communications, the current research also shows how prac-
tice can guide theory. Designers of such initiatives can use this research for inspi-
ration, to proceed when theoretical frameworks are not available, to design solid 
interventions based on available data, and also to contribute toward bridging the gap 
between theory and practice. Individuals looking to improve their financial situa-
tion can benefit from having significant accumulated knowledge easily available to 
them. In the personal budgeting context, individuals suffering from financial distress 
and living paycheck-to-paycheck can benefit the most from this research.
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1  Introduction

Theoretical frameworks and models can be a source of inspiration for practition-
ers and academics to design, implement, and evaluate communication campaigns 
and social marketing (SM) interventions. A recent call for action to improve the-
ory application and reporting in behavior change research emphasizes the impor-
tance of standardized frameworks and methods “to support the definition, appli-
cation, and reporting of theory, and to assist researchers in understanding how 
theory should be applied to build cumulative knowledge over time” (Willmott & 
Rundle-Thiele, 2021). Researchers argue that using a theory-based framework 
in constructing communications will likely lead to more successful campaigns 
(Levit & Cismaru, 2020). In addition, communications, especially in the SM con-
text, have often been evaluated by their adherence to theories or models (French 
& Blair-Stevens, 2006), including the Transtheoretical Model of Change (TTM; 
Andreasen, 2004; Prochaska et al., 1992, 1994) and the Extended Parallel Process 
Model (EPPM; Diegelmann et al., 2020; Witte, 1992, 1998).

Barriers to the successful use of theory in practice include lack of knowl-
edge, time constraints, perception of difficult applicability, excess of choice, and 
false target audience assumption (Diegelmann et al., 2020). Indeed, practitioners 
and scholars might not be sure how to employ theories into the practice in plan-
ning and conducting SM communications (Manikam & Russell-Bennett, 2016), 
because several theories can be regarded as appropriate in a particular context. 
However, what if, despite extensive searches, there is no apparent applicable the-
ory adherent to the purpose of the specific communication? In this case, it might 
be appropriate to formulate and propose a new model or framework that can be 
applied and used to guide, develop and/or evaluate communications and further, 
other types of initiatives. SM can therefore identify gaps in theory and develop 
usable frameworks in social contexts with important implications for the wellbe-
ing of the individual and the society as a whole.

One such context in which no apparent theory for a communication framework 
was identified is personal budgeting, a timely and important issue as illustrated by 
numerous studies conducted worldwide (Cismaru & Wuth, 2019). Indeed, about 1 
in 6 Canadians say their monthly spending exceeds their income, while 1 in 4 say 
they borrow to buy food or pay for daily expenses (Financial Consumer Agency 
of Canada, FCAC, 2019). A third of U.S. adults are struggling financially (Con-
sumer Financial Protection Bureau, CFPB, 2017), and 22% of Australians have no 
savings (Australia and New Zealand Banking Group Limited, ANZ, 2018). More 
recent numbers show the situation further worsening during the pandemic with 
a majority of Americans (54%) living paycheck to paycheck; this includes 53% 
of consumers who earn $50,000 to $100,000 per year (PYMNTS.COM, 2021). 
Financial stress is associated with adverse outcomes: declining physical and men-
tal health, lowered self-esteem, pessimistic outlook on life, alcohol and drug-use, 
gambling, smoking, and marital problems among others (Davis & Mantler, 2004). 
Research conducted in Australia showed that having a budget that includes sav-
ings and not having to borrow for day to day expenses is one of the most critical 
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factors influencing financial wellbeing (Kempson et  al., 2017). Saving - one of 
the main motivations of budgeting - is also one of the key variables influencing 
financial behaviors (Lee & Miller, 2012). Indeed, budgeting is posited to be cru-
cial for many individuals in managing their day-to-day finances, keeping on track 
with bill payments, and paying down debt (FCAC, 2019). Budgets can also play 
an important role in how households manage their financial lives, both for the 
short-term (e.g., prioritizing spending across different categories) and for longer-
term financial planning (e.g., determining how much money to set aside for the 
future) (Zhang & Sussman, 2018). Consequently, communication campaigns 
promoting financial wellbeing in general and personal budgeting, in particular, 
exist, especially online. However, in the absence of published evaluation reports, 
it is difficult to assess their effectiveness. Each has a different approach, uses a 
variety of terms, and focuses on a multitude of factors. Hence this research aims 
to provide a framework for communications encouraging personal budgeting: to 
identify WHAT needs to be communicated and HOW to communicate to differ-
ent target groups to promote personal budgeting and therefore enhance financial 
wellbeing.

2 � Study 1: What to communicate in personal budgeting campaigns

Surprisingly, literature about personal budgeting is limited (Zhang & Sussman, 
2017, 2018). Thaler, (1985) used the term mental accounting to refer to personal 
budgeting and explained this term by carrying out research within the framework 
of consumer behavior theory and transaction utility theory. In his study, budgetary 
processes of individuals were considered less developed due to the lack of 
theoretical and practical findings found for these processes. Later he defined mental 
accounting as “the set of cognitive operations used by individuals and households to 
organize, evaluate, and keep track of financial activities” (Thaler, 1999), therefore 
describing the way that people group expenses into categories, assign funds to these 
categories, determine budgets, and perform elements of cost-benefit analyses (Zhang 
& Sussman, 2017).

Kotler and Lee (2009) looked at poverty and ways to help the poor by identify-
ing who the customers are and what do they need and argued that “adding a mar-
keting mind-set, principles, and tools will help achieve a new level of effectiveness 
in planning and implementing poverty-reduction programs”. They present 30 major 
poverty-related issues that can benefit from the application of SM principles and 
techniques, one of them being financial management and encouraging living within 
one’s means, as a behavior chosen for a SM effort. In the same vain, Lee and Miller 
(2012), describe a study conducted on behalf of the Consultive Group to Assist the 
Poor (CGAP), an independent policy and research center dedicated to advancing 
financial access for the world’s poor, looking at clear behaviors that, once adopted 
by target populations, will improve the quality of life for individuals as well as 
society. They identify relevant behaviors including increasing savings, using credit 
wisely, avoiding over indebtedness, and shopping around and comparing offers. The 
paper also describes seven best practices essential for success when applying SM 
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principles and techniques to influence desired financial behaviors as follows: a clear 
purpose and focus is agreed upon, the target audience is identified and described, a 
specific behavior is selected, audience barriers are understood and addressed, con-
sider all 4P tools (product, price, place, promotion), partnerships are formed, and 
evaluation is conducted and reported (Lee & Miller, 2012).

The first systematic attempt to propose a theory of personal budgeting is rela-
tively recent. Galperti (2019) published an article named “Theory of Personal Budg-
eting” which analyzes the individuals’ decisions on consumption and savings under 
uncertain situations with mathematical evidence. This theory proposal focuses on 
defining the relation between budgeting and self-control issues. Galperti (2019) 
also provides a definition of budgeting as follows: “Budgeting is the process used to 
segregate and track the allocation and use of funds against different accounts with 
implicit or explicit spending limits or “budgets””.

In the past few years, significant work has been done by Zhang and colleagues 
(Zhang & Sussman, 2017, 2018; Zhang et al., 2021). Building on Thaler (1999) and 
Galperti (2019), they define budgeting, state that little is known about how people 
actually budget, assess budgeting behaviors and beliefs, debt aversion, segregating 
funds, and self-control issues among others. In their paper, titled, “How Consumers 
Budget” (Zhang et al., 2021), survey results of a nationally-representative survey of 
3,826 US adults, provide key features of personal budgeting. First, their results show 
the practice of budgeting being quite prevalent with more than 65% respondents 
reporting engaging in some kind of budgeting. In addition, budgeting remains highly 
prevalent across income distribution, increasing slightly with income. In terms of 
reasons for budgeting, respondents reported: avoid overspending, avoid predictable 
and unpredictable debt, lower existing debt, short-term goals, long-term goals, and 
provide for family. People’s motivation did not seem to vary much with income and 
wealth, although results suggest that at lower wealth people budget to account for 
short term needs while at higher wealth people budget to plan for the long-term. 
Results also show that over 90% of individuals who budget, whether formally or 
informally, do so by tracking their spending within distinct budget categories such 
as entertainment or clothing, consistent with a growing body of evidence that shows 
people allocating and tracking their spending within distinct budgetary categories 
(Antonides et  al., 2011; Hastings & Shapiro, 2013, 2018; Heath & Soll, 1996; 
Henderson & Peterson, 1992). Many of the budget categories that prior research has 
assumed to exist (e.g., food, clothing, gas, entertainment, etc.) appear in Zhang et al. 
(2021) list, too; however, a clear variation in the level of detail at which individuals 
categorize their spending was noted. Finally, individuals respond asymmetrically 
when faced with too little versus too much slack in their budgets. While more than 
85% of respondents would either adjust their spending or update their spending 
limits if they overspent within a budget category, less than 30% would make such 
changes if they underspent their limit (Zhang et al., 2021). In other words, people 
appear to update their budgets conservatively.

Another recent study on personal finance by Lurtz et al. (2017) proposes a multi-
disciplinary approach to financial planning by integrating theories from, economics 
and behavioral economics, psychology, and judgement to create a financial plan-
ning theory. However, their focus is on the relationship between a financial advisor 
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and a client, and therefore not much can be used in the context of online mass 
communication.

Having reviewed the academic literature on personal budgeting, it was still not 
clear WHAT needs to be communicated to individuals that might benefit from cre-
ating and following a budget. Consequently, the authors turned their attention to 
books. The books vary in terms of their approach and content. Some define what 
budgeting is, discuss goals in relationship to budgeting, and show ways to increase 
income and trim expenses. Others talk about a ”millennial problem”; yet other, focus 
on the impact money has on relationships. Table 1 illustrates summary contents for 
10 personal books. Again, upon revising these books, it was not clear WHAT should 
be communicated while promoting personal budgeting.

The next step was to search online for communications promoting budgeting. 
Contrary to the scarcity in academic studies, numerous practical efforts were identi-
fied aiming to promote personal budgeting and create behavioral change, signaling 
the importance of the issue. In addition, most practitioners creating such communi-
cations, conduct a significant amount of research and have valuable experience that 
is reflected in their communications. Therefore, it is important to learn from them, 
in general, but especially when there is no apparent theoretical development in the 
academia. Websites generally explain what a budget is, why it is important to have 
a budget and how it should be done. They also provide information pertinent to a 
number of concepts related to personal finance, including, income, expenses, needs 
and wants, goals, savings, and investments.

Therefore, in Study 1, online communications regarding personal budget issues 
are identified and selected, and their content is qualitatively analyzed. Based on lit-
erature and the findings from this content analysis, the authors developed a two-page 
summary framework for communications promoting personal budgeting that is add-
ing to the understanding of personal finance. This framework presented in Table 2 
shows WHAT are the most important topics that need to be communicated about 
personal budgeting. How this framework was created is explained below.

2.1 � Methodology

2.1.1 � Search and inclusion and exclusion criteria for the online communications 
(websites)

Following the methodology of Cismaru and Wuth (2019), Google searches were 
conducted by three independent researchers to reach open-access communications 
on personal budgeting. Keywords such as “budgeting initiatives”, “budgeting inter-
ventions”, “help in budgeting”, “budgeting tips”, “budgeting campaigns”, “per-
sonal finance”, “personal finance initiatives” were used to identify initiatives on 
personal budgeting. Communications in English which included a separate section 
for personal budget and targeting the general population were selected. Campaigns 
targeting particular populations such as members of the military or students were 
excluded.
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2.1.2 � Coding frame development and the coding process of the personal budgeting 
information

The coding frame and the coding process was inspired by Akdaş and Cismaru 
(2021), Cismaru and Wuth (2019), Diegelmann et al. (2020), and Levit et al. (2016). 
Based on a preliminary inspection of the identified websites, the coding frame 
includes the general description of the websites, how budgeting was defined and 
why budgeting is important, ways of budgeting, “Income”, “Expenses”, “Needs and 
Wants”, “Goals”, “Planning”, and “Savings” and “Investments”. Two independent 
coders conducted the content analysis by filling the coding frame template sepa-
rately and assessing how the websites address the related categories, mostly by cop-
ying and pasting from the websites into a table. A third researcher combined these 
two tables and managed a few inconsistencies. A significant amount of information 
resulted and it is presented in Appendix 1. After considering the data for a particular 
keyword from all 30 websites, themes were identified, and the data was grouped 
and summarized based on themes. Additional analysis using the software named 
MAXQDA (Lane, 2015) corroborated the results from the analysis carried out by an 
author with conventional way of reading and further examined relationships among 
the keywords. Based on this analysis, a summary framework of the information pre-
sented by the websites is created and presented in Table 1.

2.2 � Findings

2.2.1 � Websites selection

Thirty websites were selected as the sample for this research from seven countries as 
follows: Australia (2), Canada (2), New Zealand (2), Scotland (1), South Africa (1), 
United Kingdom (3) and the United States of America (19) and include a wide range 
of bodies that are affiliated with private banks, governmental authorities, non-profit 
organizations, private financial advisory institutions, non-profit personal finance 
advisory institutions, universities, non-profit credit counseling agencies and several 
personal blogs. Although some may not qualify as SM communication campaigns, 
we decided to present them all to illustrate better the information regarding personal 
budgeting available online to the general public. It is interesting to note the variety 
of initiatives demonstrating demand for such information and, therefore a need for 
a review and a development of a framework. Appendix 1 lists the 30 websites with 
their countries, affiliations, types, and web URL addresses, and also the information 
they provided for each of the particular keywords.

2.2.2 � Content analysis of personal budgeting information

These online initiatives provide information in respect to budgeting, including 
goals, as presented in the Appendix 1 and summarized in Table 2. The informa-
tion is consistent with the academic literature that suggests most people, not only 
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In
co

m
e:

 D
efi

ni
tio

n:
 In

co
m

e 
is

 th
e 

su
m

 o
f a

ll 
th

e 
m

on
ey

 y
ou

 h
av

e 
co

m
in

g 
in

, i
nc

lu
si

ve
 o

f b
en

efi
ts

 a
nd

 p
en

si
on

, l
es

s a
ny

 d
ed

uc
tio

ns
, t

ax
es

, e
tc

.

C
al

cu
la

tio
n:

 In
co

m
e 

is
 a

ll 
th

e 
m

on
ey

 y
ou

 b
rin

g 
in

 e
ac

h 
m

on
th

, i
nc

lu
di

ng
 sa

la
ry

 a
nd

 ti
ps

, a
nd

 m
on

ey
 y

ou
 re

ce
iv

e 
on

 a
 re

gu
la

r b
as

is
 fr

om
 fa

m
ily

, i
nv

es
tm

en
ts

, o
r a

ny
 o

th
er

 so
ur

ce
; i

t d
oe

sn
’t 

in
cl

ud
e 

- s
pe

ci
al

 g
ift

s, 
bo

nu
se

s, 
ov

er
tim

e 
pa

y,
 o

r w
in

df
al

ls
.

Va
ria

bl
e 

In
co

m
e-

 c
al

cu
la

te
 a

n 
av

er
ag

e 
or

 c
on

si
de

r w
ha

t y
ou

’d
 ty

pi
ca

lly
 e

ar
n 

in
 a

 b
ad

 m
on

th
.

G
ro

ss
 P

ay
 v

er
su

s N
et

 P
ay

 –
 to

 c
al

cu
la

te
 y

ou
r n

et
 in

co
m

e,
 su

bt
ra

ct
 y

ou
r d

ed
uc

tio
ns

 w
he

n 
cr

ea
tin

g 
a 

bu
dg

et
 w

or
ks

he
et

.

D
is

po
sa

bl
e 

In
co

m
e 

is
 th

e 
am

ou
nt

 o
f m

on
ey

 y
ou

 a
nd

 y
ou

r f
am

ily
 h

av
e 

av
ai

la
bl

e 
to

 sp
en

d 
an

d 
sa

ve
 a

fte
r d

ire
ct

 ta
xe

s a
nd

 a
ll 

ou
tg

oi
ng

s h
av

e 
be

en
 d

ed
uc

te
d.

M
ak

e 
m

or
e 

in
co

m
e:

 ta
ke

 o
n 

a 
se

co
nd

 jo
b,

 c
he

ck
 fo

r a
dd

iti
on

al
 b

en
efi

ts
 y

ou
 m

ay
 b

e 
en

tit
le

d 
to

, u
si

ng
 a

 c
as

h-
ba

ck
 w

eb
si

te
, h

ob
by

 o
r t

al
en

t. 
Ea

rn
in

g 
m

or
e 

m
on

ey
 so

lv
es

 a
 lo

t o
f p

ro
bl

em
s:

 It
 c

an
 h

el
p 

yo
u 

m
ak

e 
en

ds
 m

ee
t, 

st
ar

t a
n 

em
er

ge
nc

y 
fu

nd
, p

ay
 o

ff 
de

bt
, s

av
e 

fo
r r

et
ire

m
en

t, 
an

d 
m

or
e.

Ex
pe

ns
es

: D
efi

ni
tio

n:
 E

xp
en

se
s i

nc
lu

de
 e

ve
ry

th
in

g 
yo

u 
sp

en
d 

yo
ur

 m
on

ey
 o

n,
 n

ot
 ju

st 
th

e 
bi

lls
. E

xp
en

se
s i

nc
lu

de
 m

or
tg

ag
e,

 re
nt

, c
ou

nc
il 

ta
x 

an
d 

ut
ili

tie
s (

ga
s, 

el
ec

tri
ci

ty
 a

nd
 w

at
er

), 
fo

od
, c

lo
th

in
g 

an
d 

to
ile

tri
es

, t
ra

ns
po

rta
-

tio
n,

 p
lu

s i
rr

eg
ul

ar
 e

xp
en

se
s (

C
hr

ist
m

as
, c

ar
 re

pa
irs

, t
ra

ve
l a

nd
 v

ac
at

io
ns

). 
H

ow
ev

er
, s

av
in

gs
 fo

r a
 ra

in
y 

da
y 

or
 fo

r f
ut

ur
e 

tra
ve

l, 
de

bt
 p

ay
m

en
ts

, l
ife

 in
su

ra
nc

e 
pr

em
iu

m
s a

nd
 R

R
SP

 c
on

tri
bu

tio
ns

, m
on

ey
 y

ou
 d

ep
os

it 
to

 y
ou

r 
ch

ild
re

n’
s R

ES
P 

ar
e 

al
so

 e
xp

en
se

s.

C
la

ss
ifi

ca
tio

n:
 F

ix
ed

 - 
N

on
-D

is
cr

et
io

na
ry

 in
cl

ud
e 

m
or

tg
ag

e 
or

 re
nt

, g
ro

ce
rie

s, 
tra

ns
po

rta
tio

n,
 in

su
ra

nc
e 

pr
em

iu
m

s a
nd

 ta
xe

s, 
ut

ili
ty

 b
ill

s, 
le

vy
, d

eb
t r

ep
ay

m
en

ts
, s

ub
sc

rip
tio

ns
 a

nd
 b

an
k 

fe
es

 a
nd

 p
ot

en
tia

lly
 a

 sa
vi

ng
s o

r i
nv

es
tin

g 
ca

te
go

ry
. I

t’s
 u

nl
ik

el
y 

yo
u’

ll 
be

 a
bl

e 
to

 c
ut

 b
ac

k 
on

 th
es

e.
 V

ar
ia

bl
e 

in
cl

ud
es

 fo
od

, c
lo

th
in

g,
 a

nd
 e

nt
er

ta
in

m
en

t, 
an

d 
va

ry
 fr

om
 m

on
th

 to
 m

on
th

. T
he

y 
ca

n 
ch

an
ge

 m
on

th
ly

. T
hi

s i
s a

n 
ar

ea
 w

he
re

 y
ou

 m
ig

ht
 fi

nd
 o

pp
or

tu
ni

tie
s t

o 
cu

t b
ac

k.

D
is

cr
et

io
na

ry
 a

re
 "n

ic
e 

to
 h

av
es

 " 
in

cl
ud

in
g 

en
te

rta
in

m
en

t, 
di

ni
ng

 o
ut

, g
ift

s, 
va

ca
tio

ns
, p

er
so

na
l c

ar
e,

 a
 g

ym
 m

em
be

rs
hi

p,
 a

nd
 e

ve
n 

cl
ot

he
s. 

Th
ey

 o
fte

n 
m

ak
e 

lif
e 

m
or

e 
fu

lfi
lli

ng
, b

ut
 th

ey
 sh

ou
ld

 b
e 

th
e 

fir
st 

ex
pe

ns
es

 to
 g

o 
if 

yo
u 

ca
n’

t a
ffo

rd
 th

e 
ba

si
cs

. S
av

in
g 

ex
pe

ns
es

 - 
If

 y
ou

 h
av

e 
a 

go
al

 y
ou

 a
re

 sa
vi

ng
 to

w
ar

ds
 th

en
 it

’s
 b

es
t t

o 
al

so
 a

dd
 th

e 
ex

pe
ns

es
 th

at
 c

om
e 

w
ith

 y
ou

r s
av

in
gs

 p
la

n.

Tr
ac

k 
yo

ur
 E

xp
en

se
s -

 tr
ac

k 
yo

ur
 e

xp
en

se
s f

or
 a

t l
ea

st 
30

 d
ay

s, 
bu

t b
et

te
r f

or
 1

-2
 m

on
th

s o
r e

ve
n 

3-
6 

m
on

th
s. 

It 
m

ak
es

 se
ns

e 
to

 tr
ac

k 
ex

pe
ns

es
 (a

nd
 in

co
m

e)
 o

n 
a 

re
gu

la
r b

as
is

, f
or

 e
ve

ry
 m

on
th

, a
nd

 y
ea

rly
.

Re
du

ce
 y

ou
r E

xp
en

se
s –

us
e 

th
e 

en
ve

lo
pe

 m
et

ho
d 

to
 re

du
ce

 sp
en

di
ng

, c
ut

 o
n 

w
an

ts
, fi

nd
 m

or
e 

aff
or

da
bl

e 
w

ed
di

ng
 a

nd
 tr

av
el

 o
pt

io
ns

, s
to

p 
us

in
g 

cr
ed

it 
ca

rd
s, 

an
d 

sa
ve

 o
n 

in
te

re
st 

by
 re

fin
an

ci
ng

 o
r m

ak
in

g 
ex

tra
 p

ay
m

en
ts

.

In
co

m
e-

Ex
pe

ns
es

Th
e 

go
al

 o
f b

ud
ge

tin
g 

is
 to

 m
ak

e 
su

re
 y

ou
r e

xp
en

se
s d

o 
no

t e
xc

ee
d 

yo
ur

 in
co

m
e.

 If
 th

ey
 d

o,
 a

nd
 m

or
e 

m
on

ey
 is

 g
oi

ng
 o

ut
 th

an
 is

 c
om

in
g 

in
, t

he
n 

yo
u 

ne
ed

 to
 m

ak
e 

ad
ju

stm
en

ts
.
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1 3

Developing a framework for communications encouraging personal…

Ta
bl

e 
2  

(c
on

tin
ue

d)

In
co

m
e 

le
ss

 th
an

 e
xp

en
se

s:
 d

eb
t, 

fin
an

ci
al

 d
ist

re
ss

In
cr

ea
se

 In
co

m
e

D
ec

re
as

e 
Ex

pe
ns

es
Pr

io
rit

iz
e 

N
ee

ds
 a

nd
 c

ut
 d

ow
n 

on
 W

an
ts

Im
po

rta
nt

 G
oa

l: 
pa

y 
de

bt

In
co

m
e 

=
 E

xp
en

se
s:

pa
yc

he
ck

 to
 p

ay
ch

ec
k,

 st
re

ss
In

cr
ea

se
 In

co
m

e
D

ec
re

as
e 

Ex
pe

ns
es

Pr
io

rit
iz

e 
N

ee
ds

 a
nd

 c
ut

 d
ow

n 
on

 W
an

ts
G

oa
ls

: p
ay

 d
eb

t, 
sa

ve
 fo

r a
n 

em
er

ge
nc

y 
fu

nd

In
co

m
e 

hi
gh

er
 th

an
 e

xp
en

se
s:

fin
an

ci
al

 w
el

lb
ei

ng
G

oa
ls

: s
av

e 
an

d 
in

ve
st 

fo
r r

et
ire

m
en

t

N
ee

ds
 a

nd
 W

an
ts

: M
os

t n
ee

ds
 a

re
 fi

xe
d 

no
nd

is
cr

et
io

na
ry

 e
xp

en
se

s a
nd

 w
an

ts
 a

re
 d

is
cr

et
io

na
ry

 e
xp

en
se

s. 
H

ow
ev

er
, o

ne
 p

er
so

n’
s “

w
an

t”
 m

ay
 b

e 
an

ot
he

r p
er

so
n’

s “
ne

ed
”.

 F
or

 e
xa

m
pl

e,
 a

 c
ar

 m
ay

 b
e 

a 
w

an
t r

at
he

r t
ha

n 
a 

ne
ed

 
if 

yo
u 

liv
e 

ne
ar

 a
 b

us
 ro

ut
e.

 H
ow

ev
er

, i
f y

ou
 d

on
’t 

ha
ve

 a
cc

es
s t

o 
pu

bl
ic

 tr
an

si
t a

nd
 c

an
’t 

cy
cl

e 
to

 w
or

k,
 y

ou
 m

ay
 n

ee
d 

a 
ca

r. 
Yo

ur
 n

ee
ds

 a
nd

 w
an

ts
 m

ay
 a

ls
o 

ch
an

ge
 o

ve
r t

im
e.

 In
 a

dd
iti

on
, e

ve
n 

th
e 

es
se

nt
ia

ls
 li

ke
 sh

el
te

r o
r 

tra
ns

po
rta

tio
n 

in
vo

lv
e 

a 
w

an
t v

s. 
ne

ed
 c

al
cu

la
tio

n.
 F

or
 in

st
an

ce
, y

ou
 m

ay
 h

av
e 

ev
al

ua
te

d 
al

l p
os

si
bl

e 
tra

ns
po

rta
tio

n 
m

et
ho

ds
 fo

r y
ou

 to
 g

et
 to

 w
or

k 
an

d 
de

te
rm

in
ed

 th
at

 y
ou

 n
ee

d 
to

 p
ur

ch
as

e 
a 

ca
r; 

ho
w

ev
er

, w
hi

ch
 c

ar
 y

ou
 b

uy
 

is
 a

no
th

er
 c

ho
ic

e 
yo

u 
m

ak
e.

Pr
op

or
tio

na
l B

ud
ge

tin
g 

fo
r N

ee
ds

 a
nd

 W
an

ts
 - 

H
ar

va
rd

 e
co

no
m

ist
 E

liz
ab

et
h 

W
ar

re
n’

s 5
0-

30
-2

0 
Ru

le
 o

f T
hu

m
b 

is
 a

 p
op

ul
ar

 e
xa

m
pl

e 
of

 a
 p

ro
po

rti
on

al
 b

ud
ge

t. 
A

llo
ca

te
 5

0%
 fo

r n
ee

ds
, 3

0%
 fo

r w
an

ts
 a

nd
 2

0%
 fo

r s
av

in
gs

.
C

ut
tin

g 
Ex

pe
ns

es
 fr

om
 th

e 
W

an
ts

 - 
Fo

r e
ac

h 
ty

pe
 o

f "
w

an
t,"

 d
ec

id
e 

on
 a

 re
as

on
ab

le
 m

on
th

ly
 li

m
it 

to
 h

el
p 

yo
u 

ba
la

nc
e 

yo
ur

 b
ud

ge
t.

G
oa

ls
 –

 D
efi

ni
tio

n 
- W

ha
t i

s i
m

po
rta

nt
 to

 y
ou

 w
ill

 h
el

p 
yo

u 
de

te
rm

in
e 

go
al

s f
or

 y
ou

r m
on

ey
. G

oa
ls

 a
re

 th
e 

‘w
hy

’ b
eh

in
d 

bu
dg

et
in

g.
 G

oa
ls

 a
s “

th
e 

fir
st 

ste
p 

in
 so

rti
ng

 o
ur

 fi
na

nc
es

: w
or

ki
ng

 o
ut

 w
he

re
 w

e 
w

an
t t

o 
be

 m
on

ey
w

is
e 

an
d 

w
ha

t o
ur

 p
rio

rit
ie

s a
re

”.
 F

in
an

ci
al

 g
oa

ls
 a

re
 m

on
et

ar
ily

 q
ua

nt
ifi

ab
le

 a
sp

ec
ts

 o
f y

ou
r l

ife
. T

he
y 

ca
n 

be
 p

ur
ch

as
ed

 su
ch

 a
s g

oo
ds

, e
xp

er
ie

nc
es

, a
nd

 e
du

ca
tio

n.
 T

he
y 

ca
n 

be
 sa

vi
ng

s g
oa

ls
, h

om
eo

w
ne

rs
hi

p,
 st

ud
en

t l
oa

n 
pa

yo
ff,

 o
r o

nc
e-

in
-a

-li
fe

tim
e 

tri
ps

. Y
ou

’ll
 n

ee
d 

to
 h

av
e 

a 
cl

ea
r p

ic
tu

re
 o

f t
he

 ty
pe

 o
f l

ife
 y

ou
 w

an
t t

o 
liv

e.
 T

he
n,

 se
t fi

na
nc

ia
l g

oa
ls

 re
la

te
d 

to
 th

at
 v

is
io

n.
 D

ec
id

e 
on

 w
ha

t y
ou

 w
an

t t
o 

sa
ve

 fo
r a

nd
 w

he
n 

yo
u’

d 
lik

e 
to

 re
tir

e”
. 

Fi
na

nc
ia

l g
oa

ls
 a

re
 m

on
ey

-r
el

at
ed

 o
bj

ec
tiv

es
 y

ou
 w

an
t t

o 
ac

hi
ev

e;
 fo

r e
xa

m
pl

e,
 e

ar
ni

ng
 si

x 
fig

ur
es

 in
 a

 y
ea

r o
r s

av
in

g 
$2

,0
00

 p
er

 m
on

th
. G

oa
ls

 sh
ou

ld
 b

e 
sp

ec
ifi

c,
 re

al
ist

ic
, w

rit
te

n 
do

w
n,

 a
nd

 d
es

ig
na

te
d 

fo
r a

 sp
ec

ifi
c 

tim
el

in
e 

(lo
ng

 o
r s

ho
rt 

te
rm

). 
Th

ey
 a

ls
o 

ne
ed

 to
 b

e 
re

vi
ew

ed
 a

nn
ua

lly
 o

r b
i-a

nn
ua

lly
.

Ex
am

pl
es

 o
f g

oa
ls

 in
cl

ud
e:

 tr
yi

ng
 to

 k
ee

p 
yo

ur
 g

ro
ce

ry
 b

ill
 fr

om
 g

et
tin

g 
ou

t o
f h

an
d,

 g
et

tin
g 

ou
t o

f c
re

di
t c

ar
d 

de
bt

, p
ay

in
g 

off
 y

ou
r s

tu
de

nt
 lo

an
, g

et
tin

g 
ou

t o
f d

eb
t, 

sa
vi

ng
 fo

r a
 d

ow
n 

pa
ym

en
t o

n 
a 

ho
us

e 
ca

r o
r a

 h
ou

se
, p

ur
-

ch
as

in
g 

a 
ca

r o
r a

 h
ou

se
, i

nc
re

as
in

g 
m

or
tg

ag
e 

pa
ym

en
ts

, p
ay

in
g 

off
 y

ou
r m

or
tg

ag
e,

 b
ui

ld
in

g 
an

 e
m

er
ge

nc
y 

fu
nd

, t
ak

e 
yo

ur
 d

re
am

 v
ac

at
io

n,
 sa

vi
ng

 fo
r e

du
ca

tio
n,

 a
nd

 re
tir

em
en

t, 
re

tir
in

g 
be

fo
re

 5
5,

 b
ut

 a
ls

o 
ea

rn
in

g 
si

x 
fig

ur
es

.
Im

po
rta

nc
e:

 W
hy

 se
t m

on
ey

 g
oa

ls
? 

It’
s t

he
 fi

rs
t s

te
p 

to
 so

rti
ng

 o
ur

 fi
na

nc
es

: w
or

ki
ng

 o
ut

 w
he

re
 w

e 
w

an
t t

o 
be

 m
on

ey
w

is
e 

an
d 

w
ha

t o
ur

 p
rio

rit
ie

s a
re

. S
et

tin
g 

fin
an

ci
al

 g
oa

ls
 h

el
ps

 u
s f

oc
us

 o
ur

 m
on

ey
 a

nd
 o

ur
 li

ve
s.

C
la

ss
ifi

ca
tio

n:
 G

oa
ls

 c
an

 b
e 

sh
or

t-t
er

m
 o

r i
m

m
ed

ia
te

 (1
 y

ea
r o

r l
es

s)
 (c

ov
er

in
g 

cu
rr

en
t e

xp
en

se
s)

, m
id

dl
e 

(in
te

rm
ed

ia
te

 u
p 

to
 fi

ve
 y

ea
rs

) (
ta

ki
ng

 v
ac

at
io

ns
) a

nd
 lo

ng
-te

rm
 o

r l
on

g-
ra

ng
e 

(1
0-

15
 y

ea
rs

, a
ll 

th
e 

w
ay

 u
p 

to
 5

0 
ye

ar
s 

in
 th

e 
fu

tu
re

) (
re

tir
em

en
t s

av
in

g)
 (3

, 1
5)

.
SM

A
RT

 fr
am

ew
or

k 
to

 a
ss

es
s g

oa
ls

: s
pe

ci
fic

, m
ea

su
ra

bl
e,

 a
ch

ie
va

bl
e,

 re
le

va
nt

, t
im

el
y.

 S
pe

ci
fic

: w
rit

e 
yo

ur
 g

oa
l s

o 
it’

s c
le

ar
 a

nd
 sp

ec
ifi

c;
 m

ea
su

ra
bl

e:
 h

ow
 m

uc
h 

do
 y

ou
 n

ee
d?

; a
tta

in
ab

le
: b

re
ak

 y
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those in debt, budget, and can benefit from budgeting. As well, the information 
is presented in categories, consistent with the idea that individuals have distinct 
budgetary categories that organize their thought.

Based on both the literature and the 30 communication campaigns, the impor-
tant themes and keywords that need to be addressed in any personal budgeting 
communication include, a definition of budgeting, budgeting importance and 
methods, income, expenses, and their difference, debt, needs and wants, goals, 
savings and investments. These keywords are identified through content analy-
sis conducted by an author with conventional way of reading and organizing the 
information, but also confirmed through a quantitative analysis of the data con-
ducted using MAXQDA software. Frequency distributions for specific keywords 
were run and the results were consistent with the qualitative analysis conducted 
by an author with conventional way of reading.

For example, our content analysis for budgeting definition reveals websites in 
our sample vary in respect to defining a personal budget. Many do not provide 
any specific definition for budgeting while others define budget or budgeting as 
a plan. Others do not mention planning, however, but refer to other components 
such as income and expenses or add a temporal element. Others refer to budget-
ing as a tool. Several initiatives provide a more extensive definition/description 
that included additional keywords such as goals or control. Based on the informa-
tion from the 30 communication campaigns, we propose a definition for budget-
ing that incorporates these important keywords, as follows: Personal budgeting 
is the process of creating a written money plan that helps you keep track of how 
much you earn (income), how much you spend (expenses), and how much you 
save and invest. A budget can help you plan, monitor spending, get out of debt, 
save money, and reach your goals. It’s a visual representation of your choices. 
Budgeting gives you control of your money – and your life. It should be for a spe-
cific period; monthly, quarterly or annually. Similar analysis was conducted for 
all significant keywords and the most important information forms our personal 
budgeting framework presented in Table 2.

In addition, each statement and message included in the coding framework devel-
oped by the content analysis of websites were re-coded with the help of MAXQDA 
software to assess the frequency of each keyword and the interrelations of the key-
words and themes. According to the findings, “Expenses” (162) are the most fre-
quent theme in overall evaluation followed by “Goals” (96), “Needs” (88), “Wants” 
(86), “Income” (74) and “Savings”(74) and lastly “Investments” (31). Intercorre-
lation shows how many times the themes are coded together in the same column. 
Findings of intercorrelation are illustrated in Fig. 1. The thickness of the lines refers 
the strength of the correlation and the strongest correlation was observed between 
“Needs” and “Wants” (75). The following strongest correlations were observed 
between “Income” and “Expenses” (59), “Expenses” and “Wants” (55) and 
“Expenses” and “Needs” (54). These findings indicate that communications are sug-
gesting that expenses should be planned by recognizing the needs and wants. The 
other strong intercorrelation was observed between “Expenses” and “Goals” and 
it also reveals that expenses should be organized in accordance with the financial 
goals.
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Consequently, based on our analysis, we propose our SEWING Framework 
presented in Table 2 that incorporates the most important variables that need to be 
addressed when attempting to persuade people that suffer from financial distress to 
create a budget that includes savings and stick to it. These keywords are: Savings 
(S), Expenses (E), Wants (W), Income and Investments (I), Needs (N) and Goals (G) 
hence a framework called SEWING.

2.3 � Discussion

In Study 1 we identify the most important keywords and messages that need to 
be communicated to individuals that may benefit from creating and following 
a budget. The SEWING framework we created based on both literature (aca-
demic articles and books) and practice (30 websites promoting personal budget-
ing) constitute a more trustful source of information in comparison to individual 
sources since it summarizes significant knowledge accumulated in the literature 
and practice and presents it in an easy, understandable, short form. To encour-
age behavior chance, one have to make it easy. Expecting people to read entire 

Fig. 1   Keywords intercorrelation
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books or conduct extensive literature reviews or website reviews is not realistic. 
The amount of available information regarding personal budgeting is huge; how-
ever, how can one tell which one is better than the other and which one should 
be used? By doing this kind of reviews for individuals and creating this kind of 
frameworks, academics and practitioners can jointly promote behavior change 
for the benefit of the individual and the society as a whole. SM therefore, can go 
beyond using theory in guiding communications and broader initiatives, to iden-
tifying and creating frameworks based on existent literature but also practice, to 
fill theoretical gaps and advance knowledge in areas of significant importance 
for the individual and society as a whole.

3 � Study 2: How to present this information?

Having clarified the message part of the communications, we turn our atten-
tion to the audience and segmentation based on peoples’ readiness to change. 
The Transtheoretical Model of Change (TTM: Prochaska et al., 1992; 1994), a 
behavioral change model, was used by Shockey and Seiling (2004) and Xiao 
et al. (2004, 2014) in financial education and by Grubman et al. (2011) to moti-
vate and help the overspending client. It was also listed first by Kotler and Lee 
(2009) as an appropriate theoretical framework to guide SM interventions espe-
cially when many people from the target audience are either contemplating the 
desired behavior (engaging in personal budgeting) (or at least are open to it) or 
have decided they will engage in the behavior and are preparing to do so. The 
TTM states that different messages are appropriate to people that are found in 
different levels of readiness for change. People move through a series of stages 
when modifying behavior: it starts with denial - people who do not believe they 
have a problem (precontemplation stage), then moves to ambivalence – the per-
son explores reasons for and against change (contemplation stage), to prepara-
tion stage - people who intend to take action or may have been unsuccessful in 
taking action, people who are working hard to change (action stage), and peo-
ple who solved their problem and are maintaining their behaviors (maintenance 
stage) (Prochaska et  al., 1992, 1994). Hence, a segmentation of the audience 
based on the individuals’ readiness to change makes sense. Additional insights 
are provided by the Integrated Model for Social Marketers (Cismaru et al., 2008) 
which reviews and integrates three theories: TTM (Prochaska et al., 1992; Xiao 
et al., 2004) protection motivation theory (PMT; Rogers, 1983; Rogers & Pren-
tice-Dunn, 1997), and the extended parallel process model (EPPM; Witte, 1992, 
1998) and details the decision-making process involved when consumers con-
sider whether or not to follow a particular recommended behavior (character-
istics of people more or less likely to change, what happens when persuasion 
fails, and what can be done to increase persuasion). Based on these two models, 
newest academic literature and our newly developed SEWING framework, we 
present characteristics of each target group and appropriate messages below.
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3.1 � Targeting precontemplators

In the context of financial wellbeing, precontemplators can be overspending individ-
uals found in the denial stage of change that don’t acknowledge any need for action 
and can be quite defensive. They lack information about their financial problems 
and are not aware of the consequences of their behavior; they do not recognize the 
long-term self-destructive implications of high credit card debt, inadequate savings, 
and failure to follow a financial plan (Cismaru et al., 2008; Grubman et al., 2011). 
Any attempt to work with deniers requires building rapport, exploring discrepan-
cies between the individual goals and spending behavior, and educating individu-
als while remaining neutral and helpful (Grubman et  al., 2011). Communications 
campaigns may attempt to begin a discussion about budgeting and enhance prob-
lem recognition, by encouraging readers to look for information and providing sta-
tistical/factual information (Andreasen, 1995, 2004; Cismaru et  al., 2008, 2011; 
Slater, 1999). Messages may inform about signs (symptoms) of financial stress and 
introduce budgeting, why it is important, who needs it and how can be done. The 
focus may be on income and expenses, what are they and what do they include, 
and classification (fixed, non-discretionary and discretionary). Financial stress may 
also be explained (when expenses are higher than income and people worry) and 
the consequences of financial stress could be detailed. Campaigns may also explain 
how common it is to have money issues and state that there are steps that can be 
pursued to make life better, one of them being creating a budget and following it, 
tracking expenses and reducing them. Stories or testimonials of people who acted 
and/or got help, started budgeting, and improved their financial situation and gen-
eral well-being may be appropriate because they could enhance hope and optimism 
that change is possible (Akdaş & Cismaru, 2021; Cismaru et al., 2008; Levit et al., 
2016). Therefore, in our SEWING framework, when targeting precontemplators the 
focus ideally may be on: income, expenses, and description of budgeting and of the 
individuals that would benefit most from budgeting, debt, the importance of budget-
ing and ways of budgeting.

3.2 � Targeting contemplators

Contemplators vacillate between reasons to change and stay the same. They may 
see some benefits of curbing spending but are unconvinced of the need for change 
or not prepared to implement it yet. They may not be ready to let go of the appar-
ent benefits of spending. However, individuals in this stage may feel vulnerable and 
gather information about the problem; they may be motivated to change and struggle 
between rewards and costs of change and fear of failure. Ambivalence may be the 
most challenging yet potentially the most rewarding stage to be addressed. Com-
pared to deniers who talk convincingly about the status quo with minimization of its 
downside, the ambivalent person will speak about both the pleasures and the perils 
of overspending (Cismaru et al., 2008; Grubman et al., 2011; Prochaska et al., 1992, 
1994). Therefore the idea is to help the person explore and resolve ambivalence 
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rather than stay stuck in it. Campaigns encouraging a discussion of potential action 
steps for the individual may allow the ambivalent individual to develop optimism 
that change is possible, and offering support and information in a low-key manner 
may lead to behavior change (Grubman et al., 2011). Websites could consider pre-
senting available options for budgeting, without a lot of detail; stating that expenses 
can be reduced mostly by cutting on spending on wants; defining needs and wants 
and explaining their difference, and showing ways of cutting expenses from wants. 
Campaigns can also work on increasing perceived response efficacy (the belief that 
the adoption of the recommended actions will lead to the desired outcome), self-
awareness and self-efficacy (the perception that the person is capable of following 
the recommendations). Readers can also be encouraged to access specific online 
tools, such as an expense journal, but also financial institutions and governmen-
tal and/or non-for-profit organizations, and/or support groups as needed (Akdaş & 
Cismaru, 2021; Cismaru et al., 2008; and Levit et al., 2016). Therefore, the infor-
mation from the SEWING framework while targeting contemplators may focus on 
needs and wants, the difference between needs and wants, proportional budgeting 
for needs and wants, and how to cut expenses from the wants.

3.3 � Targeting individuals found in the preparation stage

People in the preparation stage recognize they must do something but may not know 
what to do. They need specific plans to implement the change and a supportive 
coach to provide guidance. This window of opportunity is genuine. Individuals in 
this stage are open, motivated, and interested in ideas and tools for new behaviors. 
They need concrete help developing change strategies and a roadmap toward fiscal 
prudence. They focus on finding the most suitable type of action to overcome the 
problem. They weigh and re-evaluate the assets and liabilities of problem behavior 
(Cismaru et al., 2008; Grubman et al., 2011; Prochaska et al., 1992, 1994). Cam-
paigns may work on enhancing people’s commitment to change and think through 
action steps by attempting to identify how individuals might attempt to change the 
overspending (Grubman et  al., 2011). Websites could maximize opportunities to 
act; help people plan their actions; encourage them to take small steps and go pub-
lic; commit by keeping salient the benefits of changing; and help people positively 
re-evaluate themselves (Andreasen, 1995, 2004; Cismaru et al., 2008, 2011; Slater, 
1999). Therefore, in a budgeting context, websites could encourage the creation of 
a new life with new daily routines; a new self-image and positive self-evaluation by 
discussing goals, what are they, why they are important in budgeting and for finan-
cial well-being and how people can set realistic goals using the SMART framework. 
Communications campaigns may also explain most important goals depending on 
each person situation: if the expenses are higher than the income, the main goal 
could be paying a debt; if the expenses are about the same as income, the main goal 
could be saving for an emergency fund, if the expenses are higher than income, bad 
debt is paid, and there is a comfortable emergency fund, people may consider invest-
ing a part of their money. Therefore, the information from the SEWING framework 
that the focus may be on while targeting individuals found in the preparation stage 
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ideally would address goals: definition, importance, examples, classification, and 
SMART framework to assess goals.

3.4 � Targeting individuals found in the action stage

Individuals found in the action stage learn what to do differently and act to bring 
about the change; they work on spending issues despite the difficulty and are 
receptive to input. As self-esteem and self-control improve, the change becomes real 
(Cismaru et al., 2008; Grubman et al., 2011; Prochaska et al., 1992, 1994). Websites 
need to find a way to provide confirmation and support to individuals that they are 
on the right path to achieve their goals. Campaigns could encourage the individual 
to monitor the plan and adjust parts that may need to be revised and to increase 
the number of behavioral trails, duration of behavioral trails, or both (Grubman 
et al., 2011). Messages may also focus on encouraging people to follow their action 
plans and stick to their budgets; explaining what savings are and why they are so 
important; talking about emergency funds and retirement funds, and making people 
aware of the challenging situations that make action hard (Akdaş & Cismaru, 
2021; Cismaru et  al., 2008; Levit et  al., 2016). Therefore, the information from 
the SEWING framework that campaigns may focus on while targeting individuals 
found in the action stage include, savings (definition, importance), and saving for 
emergency and retirement funds.

3.5 � Targeting individuals found in the maintenance stage

During the maintenance stage individuals work to stay with the financial plan and 
maintain spending limits. They need structure to sustain the change efforts and avoid 
getting derailed back into relapse (Cismaru et  al., 2008; Grubman et  al., 2011). 
Websites will be very helpful in reinforcing the individual’s efforts, praising suc-
cess toward spending or saving milestones, and pointing out the benefits of the new-
found financial independence (Grubman et al., 2011). Campaigns could try to make 
repeat behavior easy and maintain social pressure to reinforce the good behavior 
and increased incidence of sustained behavior (Andreasen, 1995, 2004; Cismaru 
et  al., 2008, 2011; Slater, 1999). In this stage, it is important to destigmatize the 
recycling process and encourage people to view recurring financial problems as part 
of the natural course (Prochaska et al., 1992, 1994). People could be guided to invest 
some of their money after they have a comfortable emergency fund. It may be help-
ful to encourage learning from setbacks, such as understanding what happened and 
what can be done differently next time (Akdaş & Cismaru, 2021; Cismaru et  al., 
2008; Levit et al., 2016). Ideally, if people used to overspend, the problem will not 
return and the former temptations are no longer a threat. Therefore, the information 
from the SEWING framework that the focus should be on while targeting individu-
als found in the maintenance stage may address investments and assets growing, in 
addition to saving, in general, and savings accounts.
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3.6 � Discussion

In Study 2 we link our new developed SEWING framework with the TTM 
(Prochaska et al., 1992, 1994), the IMSM (Cismaru et al., 2008) and other relevant 
literature, to better understand different types of people and propose messages that 
better fit their needs. Our SEWING framework matches precontemplation with 
income and expenses, and budget, contemplation with needs and wants, preparation 
with goals, action with savings – emergency funds and retirement funds, and main-
tenance with investments (see Fig. 2). That does not mean that other variables can-
not be discussed in any other stages; our model only posits what the focus could be 
for individuals found in different stages of change.

4 � Conclusion and further research directions

This research succeeded in constructing a usable framework of the importance of 
making a personal budget and ways to create a budget based mostly on review-
ing available on-line communications created by practitioners. It shows a new way 
of enhancing SM by learning from practitioners and their work, instead of rely-
ing mostly on theory. Indeed, the bridge between theory and practice is twofold: 

Fig. 2   Linking our SEWING Framework with the TTM
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practitioners can learn from academics, as well, academics can learn from practi-
tioners – for the good of the individual and the society as a whole.

Our research reviews the information available in academic databases and online 
for the general public and summarizes it to create a framework for personal budg-
eting. Individuals looking to improve their financial situation by creating a budget 
and flowing it or organizations attempting to promote personal budgeting have 
important information now available to them in a review form. Ideally, they won’t 
feel overwhelmed by the multitude of sources and having no way to evaluate them. 
They can refer to our SEWING framework that builds on significant accumulated 
knowledge. Similar to the SMART framework which comes up with the initials of 
Specific, Measurable, Attainable, Relevant and Time Based for goals, we propose 
the SEWING framework which is created with the initials of Savings, Expenses, 
Wants, Income/ Investments, Needs and Goals. Ideally, by building strong and effi-
cient personal budgeting, individuals will be able to sew the splits in their budget 
and prepare themselves a better future by avoiding financial leakages and creating a 
favorable balance.

Our research also proposes a way of presenting personal budgeting information 
to individuals found in different stages of readiness to change. Mostly based on aca-
demic work, this information would be useful to individuals or organizations that 
are working with people that would benefit from changing because it shows what the 
focus should be for different kind of target groups. By combining our newly created 
SEWING framework (derived from practitioners) with the Transtheoretical Model 
of Change (widely used by academics), we bridged the gap between the academics 
and practitioners in a very original and enriching way.

In short, we know better WHAT to communicate regarding personal budgeting 
and also we know better our target audience and HOW to communicate to differ-
ent segments to better trigger behavior change. The next step is to further search for 
and incorporate insights from literature and practice regarding each of the identi-
fied keywords: for example, what do we know about needs? What is the relation-
ship between needs, wants, and goals? What does the extensive literature regarding 
goals tell us in terms of the ideal number of goals, appropriate goals depending on 
income, and so on? By answering these questions and elaborating the analysis, the 
conceptual framework can be further enhanced.

Supplementary information  The online version contains supplementary material available at https://​doi.​
org/​10.​1007/​s12208-​023-​00367-5.
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