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Introduction

In the last decades, financial well-being has become a new 
focus of research and stimulated social and political atten-
tion. Before the Easterlin paradox (1974), which suggests 
that happiness does not increase as a country’s income 
rises, financial well-being was synonymous with income, 
as it was considered as an adequate financial factor to make 
people happy. People nowadays hold the notion that a posi-
tive financial condition is something different, something 
that goes beyond a high income. The first problem then 
becomes defining what financial well-being is in order to 
help people achieve it (CFPB 2015). Specifically, the com-
plexity increases when the financial well-being of young 
people is considered, given that their financial condition 
is recognized as critical (Verick 2009). Indeed, in this 
case, the life challenges stemming from the specificity of 
their stage of life and their financial environment need to 
be considered (Van Campen et  al. 2010). Many research-
ers as well as financial educators, coaches, and other practi-
tioners are working toward understanding specifically how 
the youth can achieve a better state of financial well-being 
(Drever et al. 2015; Shim et al. 2009).

In order to build a systematic understanding of financial 
well-being and its specific characteristics and influences 
during youth, the present study maps the literature related 
to the financial well-being of emerging adults. It collected 
and synthetized studies that investigated financial well-
being during emerging adulthood (people aged between 
18 and 29; Jensen and Arnett 2012). Studying financial 
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well-being during this stage of life is an important issue for 
two main reasons. First, the financial well-being of emerg-
ing adults cannot be considered to be the same as that of 
either adolescents or adults. Adolescents (10–18 years old; 
Jensen and Arnett 2012) generally are not very concerned 
about their own financial well-being, as social norms do not 
require adolescents to be economically independent from 
their family of origin. In contrast, it is a major concern for 
adults because economic independence is among the char-
acteristics of adulthood (Arnett 1998). For emerging adults, 
the matter is more complex, because they are in-between 
adolescence and adulthood (Arnett 2004). Emerging adults 
can spend their years being students or student-workers, 
workers, or at times, being neither students nor workers 
(NEET, Not in Education, Employment, or Training; Byn-
ner and Parsons 2002). Further, they can live at or outside 
their parental house. Overall, their financial well-being can 
depend on their parents in different ways and to different 
degrees. This specific in-between condition requires an 
examination using methodologies and variables that can 
detect the specificities of the developmental phase (e.g., 
Does the emerging adult receive money from parents? 
How do emerging adults manage the first contact with the 
bank?). The second reason to study financial well-being 
specifically during emerging adulthood is that several 
emerging adults have been strongly hurt by the economic 
crisis of 2008 (Shim and Serido 2010), as reflected by ris-
ing unemployment rates. Consequently, present-day policy-
makers should be interested in factors enhancing emerging 
adults’ financial well-being (Verick 2009). In order to iden-
tify these factors, financial well-being and its specific char-
acteristics during emerging adulthood have to be identified 
and defined.

The scientific community usually defines financial (or 
economic) well-being as a construct that has an objective 
and a subjective side (Xiao et al. 2009). The objective side 
is the total of the subject’s material resources, while the 
subjective side is a self-report evaluation of one’s financial 
condition (Arber et al. 2014). However, a clear and univo-
cal definition continues to be missing. Lack of clarity par-
tially stems from concepts similar, or near-synonymous, 
to financial well-being: financial (or income) satisfaction, 
and financial wellness (or health). Financial satisfaction 
corresponds to the subjective sub-dimension of financial 
well-being (Xiao et al. 2009). Financial wellness is a multi-
dimensional concept involving financial satisfaction, objec-
tive status of financial situation, financial attitudes, and 
behavior (Joo 2008). In the existing literature on the topic, 
there are cases where these labels (financial well-being, 
financial satisfaction, financial wellness) are used syn-
onymously (e.g., Gutter and Copur 2011; Joo and Grable 
2004).We argue that, even if these three constructs over-
lap, they do not coincide. Through this review, we aim to 

identify the specificity of financial well-being, and clarify 
the boundaries of associated terms with similar and partial 
overlapping constructs. This clarification of the financial 
well-being construct is relevant for both academics and 
practitioners. Having a common language will help to share 
knowledge, as well as to develop multidisciplinary inter-
ventions to improve emerging adults’ financial well-being.

The Current Study

This study aims to perform a multidisciplinary systematic 
review of the studies on emerging adults’ financial well-
being, as this is a topic of interest for different disciplines, 
particularly economics, psychology, and sociology. Col-
lecting records from different disciplines is required for an 
exhaustive and complete mapping of literature, and even-
tually, to design multi-disciplinary interventions. This sys-
tematic review results in a cross-disciplinary definition of 
financial well-being, identification of its components, and 
listing of its potential predictors (i.e., what affects financial 
well-being) and outcomes (i.e., what is affected by financial 
well-being). Such identification of predictors allows policy-
makers and financial educators to detect ways to improve 
the financial well-being of emerging adults, whereas finan-
cial well-being’s outcomes (i.e., consequences) are useful 
to emphasize ways to improve it. Specifically, knowing 
the consequences of financial well-being will enable us to 
figure out the indirect effects that can intervene in improv-
ing financial well-being. Creating a complete map of the 
literature on emerging adults’ financial well-being allows 
to organize what was done, to clarify what seemed unclear 
and confusing, as well as to detect the research gaps in the 
existing literature and outline the future directions that 
research on this topic must take.

The Scoping Review

Among the different kinds of knowledge synthesis method-
ologies (Grant and Booth 2009; Whittemore et  al. 2014), 
the one that best suits the aims of this study is the scoping 
methodology. The scoping review (or scoping study) is a 
form of knowledge synthesis that addresses an exploratory 
research question aimed at mapping key concepts, types of 
evidence, and gaps in research related to a defined area or 
field by systematic searching, selecting, and synthesizing 
of existing knowledge (Colquhoun et al. 2014). Its strength 
is its adaptability to different topics and highly systematic 
procedure. Even if the scoping methodology originated 
in clinical research to map knowledge related to interven-
tions, it was successively adopted to map other phenomena 
of interest, such as research designs, frameworks, theories, 
or classifications (Peters et  al. 2015). The scoping review 
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involves a systematic procedure: registration of a protocol, 
defining of inclusion/exclusion criteria, a systematic search 
on databases, and selection and coding records by two 
independent reviewers. Specifically, the current study used 
the guidelines initially proposed by Arksey and O’Malley 
(2005), which were later clarified and enhanced by fur-
ther studies (e.g., Levac et  al. 2010; Daudt et  al. 2013; 
Colquhoun et  al. 2014; Peters et  al. 2015). The authors 
worked on this study’s protocol during the fall of 2015 and 
its registration was finalized on December 7, 2015. (It is 
available at 10.6084/m9.figshare.1619774).

Research Questions

For mapping the literature on the financial well-being of 
emerging adults, we grouped our research questions into 
five sections: (1) publication, (2) research aim, (3) the 
financial well-being construct, (4) data collection, and (5) 
the financial well-being relationships/associations with 
other variables.

Specifically, the publication section includes the follow-
ing questions: In which database can the publications on 
emerging adults’ financial well-being be found? In which 
years have they been published? What are the types of 
publications (e.g., article, chapter, or report) on emerging 
adults’ financial well-being? To which disciplines do these 
publications belong?

The research aim section consists of the following ques-
tions: What were the aims of the studies on the financial 
well-being of emerging adults? What research approach 
and design were adopted?

The third section collects information related to the 
financial well-being construct: Which term did the authors 
usually use to refer to the financial well-being construct? 
How was this construct defined? Did the authors investi-
gate financial well-being using a developmental model to 
classify the participants’ stage of life? Which side (objec-
tive or subjective) of this construct was usually operational-
ized? How was financial well-being measured?

The fourth section involves data collection-related infor-
mation. The included questions are the following: In which 
year were the data collected? Who did the data refer to (i.e., 
unit of analysis)? What were the characteristics (sample 
size, age, sex, race, country) of the subjects to whom the 
data referred? Who reported the data (e.g., informants)? 
How were the data collected (e.g., instruments and admin-
istration mode)?

Finally, financial well-being relationships-related infor-
mation was collected, in order to answer the following 
questions: When financial well-being was studied in rela-
tion to other variables, what was the role of financial well-
being (e.g., predictor, outcome, or mediator)? What were 
the variables studied in relation to financial well-being? 

What statistical techniques were used to investigate these 
relationships?

Content arising from this five-section mapping was suc-
cessively used to identify the definition of financial well-
being, components, predictors, outcomes, and research 
gaps in the context of emerging adults.

Methods

Inclusion Criteria

To identify the studies eligible for our scoping review, the 
following three inclusion criteria were adopted:

1.	 The studies in question were required to have finan-
cial well-being as an empirical variable. We collected 
studies that measured financial well-being (or its syno-
nyms: economic well-being, financial wellness, finan-
cial health, financial satisfaction, income satisfaction).

2.	 The financial well-being variable measured in the stud-
ies had to refer to emerging adults, i.e. subjects aged 
between 18 and 29. Studies with participants’ ages 
outside the range of 18–29 were also included in cases 
where the authors conducted separate analyses for 
emerging adults in a sub-group, and/or involved a lon-
gitudinal study in which the financial well-being vari-
able was relieved during emerging adulthood in at least 
one wave. When the participants’ age was partially not 
included in the age range of 18–29 (e.g., 25–32 years 
old), the mean and the standard deviation of the age 
were checked using the following measure: if the mean 
minus the standard deviation and the mean plus the 
standard deviation fell within the range of 18–29, the 
study was eligible. If this information was missing, the 
authors were contacted when possible. If age informa-
tion missed but the participants belonged to a group 
(e.g., college students) that was likely to fit in the 
emerging adult population, the record was retrieved. 
Studies with participants who were not emerging 
adults but to whom the financial well-being construct 
was applicable (e.g., mothers who reported the finan-
cial well-being of their children aged between 18 and 
29) were also eligible. The financial well-being vari-
able was required to refer to emerging adults directly. 
For example, if the variable referred to the emerging 
adult’s family of origin, the study was not included.

3.	 Studies were required to have their full-text record 
written in English language.

The first two criteria were required to identify records 
pertaining to the key topic of the scoping review. Eng-
lish language restriction was applied because it is the 

http://dx.doi.org/10.6084/m9.figshare.1619774
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international language of science and the number of stud-
ies being published in English is increasing over time 
(Research Trends 2008), as well as because the English lan-
guage enabled reviewers to evaluate the records’ eligibility.

Search Process

Since the financial well-being of emerging adults is a topic 
of interest for different disciplines such as economics, psy-
chology, and sociology, three different and interdisciplinary 
electronic databases covering these disciplines were con-
sidered: (1) PsycINFO, which is specific to behavioral and 
social science research; (2) EconPapers, the world’s larg-
est collection of online economics working papers, jour-
nal articles, and software; and (3) Scopus, a highly com-
prehensive database covering different disciplines such as 
science, technology, medicine, social sciences, and arts and 
humanities.

The following syntax was used for the search: (“emerg-
ing adult*” OR “young adult*” OR youth) AND (“financial 
well*” OR “economic well*” OR “financial satisfaction” 
OR “income satisfaction” OR “financial health”). These 
syntax words were searched in the following fields: titles, 
abstracts, and keywords of records. When the database did 
not permit for a search of only these fields, we checked all 
the fields of the record. The EconPapers database at first 
generated tens of thousands of results, for which the search 
was restricted using the following Journal of Economic 
Literature (JEL) codes: Relation of Economics to other 
Disciplines (A12), Sociology of Economics (D14), Micro-
economic Impacts of Globalization (F61), and General 
Welfare—Quality of Life (I31). Additional studies were 
obtained by hand-searching the reference lists of included 
studies. These also included the relevant studies that were 
known to the researchers prior to conducting the search that 
however, did not emerge as results of the search owing to 
search query restrictions.

The search was performed in December 2015. No date 
restriction was imposed. During the search process, it was 
important to not limit the search to peer-review literature 
in order to obtain a more exhaustive mapping of literature. 
This requirement was met partially by using databases that 
permitted to check for grey literature (e.g., “ProQuest Dis-
sertations” in PsycINFO as well as the section “working 
paper” in EconPapers). Simultaneously, a search was per-
formed for grey literature specifically. The authors searched 
for eligible records presented at two conferences, namely, 
the biannual conference of the Society for the Study of 
Emerging Adulthood (SSEA), which is specific to studies 
on emerging adults as participants and the annual confer-
ence of Association for Financial Counseling and Planning 
Education (AFCPE), which is exclusive to financial issues. 
In both cases, the search was restricted to the records 

published during or after 2008 (when the global economic 
recession occurred). Specifically, four SSEA conferences’ 
books of abstract (2009, 2011, 2013, and 2015) and eight 
AFCPE proceedings (2008, 2009, 2010, 2011, 2012, 2013, 
2014, and 2015) were manually searched. In the SSEA 
books of abstract, the words “financial,” “economic,” and 
“income satisfaction” were searched using the “Find” com-
mand. In the AFCPE proceedings, the phrases “financial 
well,” “economic well,” “financial health,” “financial sat-
isfaction,” and “income satisfaction” were searched. The 
records that contained these words were selected and evalu-
ated for eligibility, excluding studies in which the word was 
present only in the record’s references list.

Records Selection

Two researchers independently screened the records 
obtained from the databases and conferences search to 
determine if they met this study’s inclusion criteria. First, 
the abstracts were screened. When the abstract informa-
tion was not sufficient to determine the record’s eligibility, 
the full-text was examined. Any differences in the records 
selected by the authors were discussed until an agreement 
was reached.

The selection flow and reasons for exclusion of records 
were documented in a Preferred Reporting Items for Sys-
tematic reviews and Meta-Analyses (PRISMA) diagram 
for the scoping review process (see Fig. 1), as suggested by 
Peters et al. (2015).

A total of 648 records were obtained from the data-
bases search (125 from Scopus, 242 from PsycINFO, and 
281 from EconPapers), 117 records were obtained from 
the conferences search (52 from SSEA, 65 from AFCPE), 
and 9 other records were obtained from other sources (e.g., 
studies already known to researchers and/or records cited 
in the references list of other included records). After the 
duplicates were removed and the abstracts of 694 records 
were screened, a total of 124 records were retrieved for 
eligibility assessment. Only 44 out of 124 records met all 
the eligibility criteria. The list of all excluded records and 
reasons for exclusions were reported in Online Resource 1. 
References marked with an asterisk indicate the 44 studies 
included in the review.

Results

Five‑Section Mapping

The 44 selected publications were reviewed independently 
by the two authors and their characteristics were docu-
mented using a standardized data extraction form. All the 
coded data were reported in this study according to the five 
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sections that were previously described. Each section has a 
corresponding table reporting the details for each included 
study.

Publication‑Related Information

This first mapping section grouped four research questions 
concerning publication issues (database in which the pub-
lication was detected, year of the publication, format of 
the publication, and disciplinary field of the publication). 
Details of this mapping can be found in Table 1.

The majority of the 44 considered studies were derived 
from PsycINFO database (N = 12) and Scopus database 
(N = 10); a total of four more studies were obtained from 
both databases. Only two studies from EconPapers data-
base met the inclusion criteria. Five studies from SSEA 
conferences’ books of abstracts and two from AFCPE 
annual conferences’ proceedings were collected. Nine stud-
ies were collected from the manual search of the list of ref-
erences and personal information of authors.

The 44 studies found were published during the last 25 
years. The oldest study that met this review’s inclusion 
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criteria was conducted by Easterlin et al. (1990). Moreover, 
this topic as an area of research appears to have become 
widespread only in 2009 (see Fig.  2), after the economic 
crisis of 2008.

The 44 collected and coded1 studies had different for-
mats. Most of them were articles (N = 31), while some were 
reports (N = 5), conference papers (N = 3), and theses 
(N = 2). Only one chapter, poster, and working paper were 
collected. Since most of the included papers were articles, 
the publication’s disciplinary field was defined according to 
the journals in which these studies were published. To clas-
sify each journal into a specific disciplinary field, the Sco-
pus classification of journals was adopted. According to 
this classification system, each journal can be classified 
under more than one category. To classify the studies 
retrieved from conferences, we used the same classification 
as the one by which the journal was linked to the confer-
ence or to the organizing association. Specifically, the 

1  If there was more than one format for the same study, only the most 
recent was codified. For example, if a study was presented in a poster 
and later published in an article format, only the article was included 
in the review.

SSEA conference’s records were classified under the 
Emerging Adulthood Journal and AFCPE conference’s 
records under the Journal of Financial Counseling and 
Planning. The Scopus classification was applicable to 33 of 
44 studies. It was not applicable to the remaining 11 as they 
were not published in journals (N = 10) or the study’s jour-
nal was not indexed in Scopus (N = 1). The categories to 
which the 33 journals belong were Developmental and 
Educational Psychology (N = 9), Social Sciences (N = 9), 
Economics and Econometrics (N = 7), Arts and Humanities 
(N = 6), and Social Psychology (N = 6). The expected rele-
vance of psychology, sociology, and economy disciplines 
for the financial well-being topic was confirmed.

Research Aim‑Related Information

Research aim is a relevant aspect as it not only provides 
information on the direction that of the studies within the 
field, but also generates two important consequences (Gelo 
2012): the choice of research approach (qualitative vs quan-
titative) and research design (descriptive/correlational, 
quasi-experimental, experimental, review, or meta-ana-
lytic). Information related to research aim, approach, and 
design is detailed in Table 2.
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The aims of the 44 included studies were classified 
into the following categories: (1) To describe the financial 
well-being variable; (2) to verify the relationship between 

financial well-being and other variables (e.g., financial 
well-being was a predictor, outcome, or a moderator vari-
able with respect to other variables); (3) to analyze the 

Table 2   Research aim-related 
information of the 44 included 
records

1 To describe FW variable; 2 to verify the relationship between FW and other variables; 3 to analyze the 
correlation between the FW components; 4 others aims

Record Research aim Research approach Research design

Easterlin et al. (1990) 1 Quantitative Descriptive
Caputo (1998) 1, 2 Quantitative Correlational
Clarkberg (1999) 2 Quantitative Correlational
Simons et al. (2002) 2 Quantitative Correlational
Smeeding and Phillips (2002) 1 Quantitative Descriptive
Norvilitis et al. (2003) 2 Quantitative Correlational
Smith (2005) 1 Quantitative Descriptive
Norvilitis et al. (2006) 2 Quantitative Correlational
Reynolds et al. (2007) 2 Quantitative Correlational
Shim et al. (2009) 2 Quantitative Correlational
Shim and Serido (2009) 2 Quantitative Correlational
Xiao et al. (2009) 2 Quantitative Correlational
LaVeist et al. (2010) 4 Quantitative Correlational
Norvilitis and MacLean (2010) 2 Quantitative Correlational
Rutherford and Fox (2010) 3 Quantitative Correlational
Serido et al. (2010) 2 Quantitative Correlational
Shim et al. (2010) 2 Quantitative Correlational
Shim and Serido (2010) 2 Quantitative Correlational
Zhang and Cao (2010) 2 Quantitative Correlational
Chang et al. (2011) 2 Quantitative Correlational
Gutter and Copur (2011) 2 Quantitative Correlational
Karmel and Liu (2011) 2 Quantitative Correlational
Salazar (2011) 2 Quantitative Correlational
Shim and Serido (2011) 2 Quantitative Correlational
Brown and Applegate (2012) 4 Quantitative Correlational
Chan et al. (2012) 2 Quantitative Correlational
Shim et al. (2012) 2 Quantitative Correlational
Norvilitis and Mao (2013) 2 Quantitative Correlational
Norvilitis and Mendes-Da-Silva (2013) 2 Quantitative Correlational
Salazar (2013) 2 Quantitative Correlational
Schnusenberg et al. (2013) 2 Quantitative Correlational
Shim et al. (2013) 2 Quantitative Correlational
Spangler (2013) 2 Quantitative Correlational
Switek (2013) 2 Quantitative Correlational
Friedline et al. (2014) 2 Quantitative Correlational
Shim and Serido (2014) 2 Quantitative Correlational
Vlaev and Elliott (2014) 3 Mixed Correlational
Friedlmeier and Dahlstrom (2015) 2 Quantitative Correlational
Oman et al. (2015) 2 Quantitative Correlational
Negru-Subtirica et al. (2015) 2 Quantitative Correlational
Rehman et al. (2015) 3 Quantitative Correlational
Solis and Durband (2015) 2 Quantitative Correlational
Tagliabue et al. (2015) 2 Quantitative Correlational
Thompke et al. (2015) 2 Quantitative Correlational
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components of financial well-being construct (the aim 
was not to study the associations between financial well-
being and other variables, but to analyze the correlation 
between the financial well-being components themselves); 
and (4) other aims. Most of the studies aimed to test the 
relationship between financial well-being and other vari-
ables (N = 36). Studies describing financial well-being 
(N = 4) and analyzing the correlations between finan-
cial well-being’s components (N = 3) were less frequent. 
Caputo (1998)’s aims were labeled under both Categories 
1 and 2. The remaining two studies could not be classified 
because financial well-being was not included specifically 
in their aims. In particular, LaVeist et al. (2010) used finan-
cial well-being only as a control variable, and Brown and 
Applegate (2012) simply inserted certain items to measure 
financial well-being using a holistic wellness instrument. 
The studies aiming to describe financial well-being were 
also the oldest studies included in this review. This indi-
cates that a simple description of the phenomenon is an old 
direction taken by researchers.

The research approach was quantitative throughout, 
except for Vlaev and Elliott (2014), who applied a mixed 
methodology using an exploratory sequential design. 
Moreover, the included studies’ research design, that is, the 
plan of action and logical structure of a study (Gelo 2012), 
was descriptive or correlational. The three studies that 
aimed to describe the financial well-being variable adopted 
a descriptive design. The 36 studies that aimed to study the 
relationship between financial well-being and other vari-
ables as well as the 3 that examined the correlation within 
components of financial well-being adopted a correla-
tional design, as none of them manipulated the variables 
actively. LaVeist et  al. (2010) and Brown and Applegate 
(2012), which performed an Exploratory Factor Analysis, 
employed a correlational design too.

Financial Well‑Being Construct‑Related Information

This section addressed five research questions about the 
manner in which authors dealt with the construct of finan-
cial well-being (label adopted to refer to financial well-
being, definition of financial well-being, adaptation of 
financial well-being to the participants’ stage of life, side 
of financial well-being that was operationalized (objective 
or subjective), measures of financial well-being that were 
used). Details related to these research questions are pro-
vided in Table 3.

The first research question was about the label used to 
refer to financial well-being. To search for studies investi-
gating the emerging adults’ financial well-being, the fol-
lowing synonyms of financial well-being were used for 
syntax: economic well-being, financial well-being, finan-
cial wellness, financial health, financial satisfaction, and 

income satisfaction. Among the 44 studies collected, the 
label “economic well-being” was used 7 times (15.91%) to 
indicate the financial well-being construct. In one of these 
cases, the label was “perceived economic well-being.” It 
was found that the adjective “economic” was used in the 
five oldest studies reviewed in this study. Overall, the most 
used label was “financial well-being,” adopted in 19 stud-
ies (43.19%). Two out of these used the label “perceived 
financial well-being.” The wider concepts of “financial 
well-ness” and “financial health” were used thrice (6.82%) 
and twice (4.55%), respectively. The label “financial sat-
isfaction” (also named “satisfaction with finances”; e.g., 
in Smith 2015) was adopted 12 times (15.91%), all in the 
last 5 years. The subjective dimension of financial well-
being (i.e., financial satisfaction) has been investigated 
only recently. We suppose that this focus on the subjective 
dimension has been stimulated by the recent interest of psy-
chology in this research topic. The label “income satisfac-
tion,” even if used synonymously with financial well-being 
in literature, was never detected in our included studies. 
Two studies used more than one label to refer to financial 
well-being. In Vlaev and Elliott (2014), both financial 
well-being and financial satisfaction were used, whereas 
in Serido et  al. (2010), financial well-being and financial 
stress were used. Specifically, Serido et  al. (2010) stated 
that in their research, financial well-being was measured 
through financial distress.

It is difficult to determine if these labels had different 
meanings across the studies. It was found that most of the 
studies did not define the financial well-being construct. 
Specifically, 26 out of 44 (59.1%) studies did not provide 
any theoretical definition of the financial well-being con-
struct they measured. Only nine studies (20.45%) defined 
the financial well-being construct explicitly, and these 
definitions only overlapped partially. We linked these defi-
nitions to each other in order to outline a comprehensive 
financial well-being definition (see Fig. 3).

As shown in Fig. 3, among the financial well-being defi-
nitions detected in the included studies, we distinguished 
two levels, according to the extent of elements included as 
part of the construct. The first one (located at the top of the 
figure) is the macro level, where financial well-being (here, 
often labeled as “financial well-ness”) is considered a func-
tion of a greater number of elements, namely, objective 
determinants, satisfaction with one’s financial situation, 
financial behavior, subjective perception, individual charac-
teristics, financial stressor events, financial knowledge, hav-
ing control over personal finances, and ability to mobilize 
finances. The second level at which the financial well-being 
was defined is a micro level in which only one specific ele-
ment is considered. For example, Smeeding and Phillips 
(2002) focused on the material dimension of financial well-
being; Chan et al. (2012) on the control about the present 
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and future financial situation; and Shim et al. (2010), Span-
gler (2013), and Serido et al. (2010) focused on the positive 
(satisfaction) and negative (worry) sensations that the sub-
ject feels about one’s financial situation. Thus, the micro 
level refers only to the outcomes of a positive and healthy 
financial condition (e.g., material resources, financial secu-
rity, presence of positive feelings and absence of negative 
feelings), while the macro level also includes the anteced-
ents of these outcomes (e.g., financial stressors events, 
financial abilities, financial perception, and behavior).

Among the included studies, there were some papers 
that did not provide any definition but described some 
attributes of financial well-being. Part of these studies con-
textualized the financial well-being construct with respect 
to the general well-being. Specifically, certain authors 
simply described the financial well-being as being differ-
ent from general well-being (e.g., Easterlin et  al. 1990), 
while others described it as a sub-dimension of the general 
well-being (e.g., Brown and Applegate 2012). In one study 
(Tagliabue et al. 2015), financial well-being was considered 
as a sub-dimension of the wider financial well-ness con-
struct, that is itself a sub-dimension of general well-being 
(Joo 2008). The other studies that did not define financial 
well-being explicitly, but described some attributes include 
the following: (1) Simons et al. (2002), which noted finan-
cial well-being as a demographic variable; (2) Shim et al. 
(2009), which outlined financial well-being as a complex 
process and not as a simple state/condition; and (3) Vlaev 

and Elliott (2014), which built a parallelism between finan-
cial and subjective well-being: financial well-being was 
considered analogous to the measurement of subjective 
well-being in the domain of healthcare.

In this mapping section on the financial well-being 
construct, we also verified if the construct was concep-
tualized taking into consideration the stage of life of the 
participants. None of the detected definitions contained 
a reference specific for emerging adults’ condition. Con-
sequently, we verified whether the authors investigated 
the financial well-being construct with recognition of 
the specific characteristics of their participants’ stage of 
life. Across the 44 studies, we distinguished two ways in 
which the participants’ stage of life had been taken into 
account. In the first method, authors did not refer to a 
specific developmental model to define the participants’ 
stage of life. They only contextualized the phase in which 
the participants were living, specifying certain general 
characteristics of this stage (stage of life contextualiza-
tion) or youth financial condition (financial contextual-
ization). In the second method, authors defined the stage 
of life of their participants referring to a developmental 
model in an explicit (explicit developmental model) or an 
implicit (implicit developmental model) manner. Specifi-
cally, the “stage of life contextualization” was detected 4 
times [e.g., Clarkberg (1999) defined young adulthood as 
the prime period of union formation], whereas “financial 
contextualization” was detected 12 times [e.g., Rutherford 

“Financial wellness was a function of objective determinants (income, credit card debt, and healthcare coverage); satisfaction 
with their financial situation; their financial behaviors; and their subjective perceptions” (Rutherford and Fox 2010).

“Financial well-being is a function of individual characteristics, financial behaviors, and financial stressor events” (Gutter and 
Copur 2011).

“Individual's financial well-being can be either objective (as measured in terms of income, assets, etc.) or subjective (as 
measured in terms of financial satisfaction)” (Xiao et al. 2009)

“Financial Wellness (FW) is the knowledge and having control about personal finances that makes one feel satisfied in the 
existing situation and also means, one’s ability to mobilize finances in a foreseeable future situation” (Rehman et al. 2015).

“Economic well-
being refers to the 

material 
resources 

available to 
households” 

(Smeeding and 
Phillips 2002).

“Financial well-
being as general 

feelings of personal 
financial security, 
both currently as 

well as in the 
future” (Chan et al. 

2012).

“The construct represents a continuum extending from negative to positive feelings 
about and reactions to one’s financial condition” (Spangler 2013).

“Financial satisfaction was defined as a behavioral indicator that is demonstrated as a 
result of satisfaction or dissatisfaction with financial issues." (Shim et al. 2010) 

“Financial well-being measured through financial distress” [that is] “the extent to 
which the respondents worry about money or have difficulty paying for things” 

(Serido et al. 2010).
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Fig. 3   Financial well-being definition.  Italics, bold and  underlined styles are used to indicate the different micro-level definitions within the 
macro level
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and Fox (2010) affirmed that young adults usually have 
little experience with managing money]. The “implicit 
developmental model” [e.g., Shim and Serido (2009) 
used Arnett’s theory as reference] and “explicit develop-
mental model” [e.g., Spangler (2013) affirmed explicitly 
the use of Arnett’s conception of emerging adulthood] 
were detected five and four times, respectively. Finally, 
19 studies did not refer to the participants’ stage of life in 
any way. Across studies that used a developmental model, 
three different theories were cited: Arnett’s theory of 
emerging adulthood (2000, 2004), Baltes’ theory of lifes-
pan development (1987), and Scabini et  al.’s intergen-
erational approach to the transition to adulthood (2007). 
The theories of Baltes and Scabini et al. were cited only 
once in Shim et  al. (2009) and Tagliabue et  al. (2015), 
respectively. The most used developmental model was 
the Arnett theory, with eight records.

The financial well-being definitions of the included stud-
ies often highlighted both the objective (material resources) 
and the subjective (financial satisfaction and negative and 
positive feelings) financial well-being side. Instead, when 
the financial well-being construct was operationalized, usu-
ally only one of the two sides was considered. Only three 
studies (6.82%) operationalized the financial well-being 
construct using both subjective and objective indicators. 
A greater number of studies (44.75%) considered only the 
subjective side in the operationalization of the financial 
well-being construct, while seven studies (15.91%) consid-
ered only the objective one. In one study (Karmel and Liu 
2011), no information on financial well-being operationali-
zation was mentioned, because of which the study was not 
classifiable.

The different financial well-being sides that the 
researcher considered (objective vs subjective) in its 
operationalization affected the measurement of financial 
well-being. The financial well-being objective side was 
measured in 10 studies. It was usually measured as per-
sonal income (e.g., “annual earning,” “income per adult 
equivalent,” and “income-to-poverty ratio”) or as debts 
(e.g., credit card debt, educational-loan, and other per-
sonal debt). In some cases, the income was considered in 
addition to the information on the emerging adult’s socio-
economic status (such as education, income inequality, 
and job stability). Finally, other detected ways to measure 
the emerging adults’ objective financial well-being were 
the presence of a checking or savings account under their 
name and the amount of dollars saved in it (Friedline 
et al. 2014). Additionally, in Rutherford and Fox (2010), 
the total assets (continuous, in dollars), the health insur-
ance coverage (1 if covered; 0 if otherwise), the liquidity 
ratio (1 if liquid assets ⁄ monthly debt payments >2.5, 0 if 
otherwise), the asset allocation ratio (1 if liquid assets/net 
worth >0.15, 0 if otherwise), and the combined ratio (1 if 

both liquidity and asset allocation ratios have been met, 0 
if otherwise) had been used.

The subjective side of financial well-being was found 
to have been measured in a more homogeneous manner 
across the studies included in the review. It was always 
relieved by instruments or item(s) asking the participants 
to evaluate their financial well-being. Such measures 
were found in 36 of 44 studies (81.82%), which were 
classified into 3 groups, namely, (1) studies that used a 
validate instrument; (2) studies that used item(s) taken 
from previous studies; and (3) studies that used item(s) 
created as ad hoc for the study.2

In eight studies, two different validate instruments were 
used to estimate the financial well-being construct. The first 
instrument was the Financial Well-Being Scale (Norvilitis 
et al. 2003) that was adopted in six studies. This scale com-
prised eight items evaluated on a five-point response scale. 
These items load two different factors, such as current 
financial concern and future expectations. Examples for 
the first and second factors are “I am confident in my abili-
ties to handle credit cards” and “I will be able to handle my 
money in the years to come,” respectively. The second vali-
date instrument used to measure subjective financial well-
being was the InCharge Financial Distress/Financial Well-
Being Scale (Prawitz et  al. 2006) adopted in Gutter and 
Copur (2011) and Spangler (2013). This scale comprised 
eight items, each evaluated on a ten-point response scale. 
Sample items are “How frequently do you find yourself 
getting by financially, living paycheck to paycheck?” and 
“How do you feel about your current financial situation?”

The second group of studies had item(s) taken from 
previous studies. Eleven studies belonged to this group. 
Seven of them obtained their items (i.e., three items 
measured on a five-point scale) from Shim et al. (2009).

Finally, most of the studies (N = 16) that used subjec-
tive financial well-being’s measures built ad hoc or used 
item(s) for which no reference was attributed. In eight 
of these studies, a single item was used to estimate the 
financial well-being construct, often when it was referred 
to as financial satisfaction (N = 6).

The only case in which a subjective measure did not 
consist of item(s) evaluated on a Likert-type scale was 
Chan et  al. (2012), where researchers asked participants 
to estimate the income they expected to receive after 
graduation (continuous variable, in dollars). This vari-
able, labeled as “anticipated income,” was here coded as 
a subjective measure because it was purely the respond-
ents’ idea and not a fact.

2  This group also includes the studies that do not provide information 
about the origin of the items, as it is likely that authors created the 
items they reported.
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Summarizing, the variables used as indicators of the 
objective side of financial well-being were income (annual 
earning, income weighted for family size, income weighted 
for respondent’s personal and family characteristics), debt 
(credit card debt, educational loans, and other personal 
debt), education, job (hours worked, stability), total assets, 
health insurance coverage, financial ratios (liquidity ratio, 
asset allocation ratio, and combined ratio) and owning a 
saving account. For the subjective side, validated instru-
ments and non-validated scales of one or more items evalu-
ated on a Likert-type point scale were used.

Data Collection‑Related Information

The fourth mapping section reports information concern-
ing data collection in the 44 included studies (year in which 
data were collected, to whom data refer and their character-
istics, who reported the data and how data were collected). 
The information is summarized in Table 4, where each col-
umn contains a specific question.

For each study, we recorded the year in which the varia-
ble financial well-being was retrieved from the participants. 
The oldest data on emerging adults’ financial well-being 
were found in Easterlin et  al. (1990), with data collection 
from 1965 to 1988. The most recent data were collected 
in 2014 (Tagliabue et  al. 2015). Twelve studies collected 
financial well-being variable more than once (these were 
longitudinal studies instead of cross-sectional studies that 
collect data only once). Among them, only Smith (2005) 
collected these data on financial well-being from different 
participants at each time point. Finally, in Reynolds et  al. 
(2007), LaVeist et  al. (2010), Friedline et  al. (2014), and 
Oman et al. (2015), even if data were collected more than 
once, the financial well-being variable was retrieved only 
once.

For each study, we also checked the unit of analysis to 
which the financial well-being variable referred. The term 
“unit of analysis” indicates the entity (object, person, dyad, 
group, social artifact, space, time, or event) to which the 
measured construct refers (Babbie 2001; Pedon 2009; Yur-
dusev 1993). In most of the cases, the unit of the analysis 
was the individual because financial well-being referred to 
the emerging adults considered as a single person. In three 
cases instead, the unit of the analysis was the emerging 
adult’s family because the emerging adult was considered 
as a leader of the household. Specifically, in Caputo (1998), 
the financial well-being variable was the family income, 
while in Easterlin et al. (1990) as well as in Smeeding and 
Phillips (2002), the personal income was weighted for the 
number of family members.

Regardless of the unit of analysis considered, included 
studies’ authors reported emerging adults’ characteristics 
(sample size, age, sex, race, and country). Across the 44 

included studies, the sample size varied greatly, from 149 
emerging adults in Negru-Subtirica et al. (2015) to 15,797 
in Gutter and Copur (2011). For each of these samples, the 
range, mean, and standard deviation of the participants’ 
age were examined. Where available, this information 
was reported in Table 4. In 11 studies, no age information 
was reported. Additionally, information about gender was 
sometimes missing. For studies that did report this infor-
mation, female participants were always greater in number 
than males, except for Smith (2005), LaVeist et al. (2010), 
Zhang and Cao (2010), and Easterlin et al. (1990). In three 
of the latter four cases, the samples were almost distrib-
uted equally by gender. In Easterlin et al. (1990), the oldest 
included record that had data collected from 1965 to 1988, 
the sample comprised only of men. Finally, to describe 
the samples of the 44 included studies, information on the 
participants’ race and country were collected. Since finan-
cial issues were linked to race/ethnicity historically (e.g., 
white was richer; De La Cruz-Viesca et al. 2016), 31 of 44 
(70.45%) included studies specified the race composition of 
the sample. In 27 of these 31 (87.09%) studies, most of the 
participants were white. Regarding country information, 31 
of 44 (70.45%) studies were conducted in the U.S. using 
North Americans as sample. Only four studies on emerging 
adults’ financial well-being were cross-cultural, namely, 
Schnusenberg et al. (2013) (China, Germany, and the U.S.), 
Smeeding and Phillips (2002) (France, The Netherlands, 
U.S., Germany, United Kingdom, Italy, and Sweden), Nor-
vilitis and Mao (2013) (China and the US), and Norvilitis 
and Mendes-Da-Silva (2013) (Brazil and the US). In con-
clusion, the most available data on emerging adults’ finan-
cial well-being concerned white American women.

We also identified who reported the data (i.e., the 
informant) about emerging adults’ financial well-being. A 
researcher could select one or more informants, and the 
informant(s) need not necessarily coincide with the unit of 
analysis. For example, the financial well-being of emerg-
ing adults can also be reported by their parents or partner. 
Most of the 44 included studies collected data only from 
emerging adults, but in 3 studies, data were also collected 
from the parents (i.e., Negru-Subtirica et  al. 2015; Oman 
et  al. 2015; Spangler 2013). Only Negru-Subtirica et  al. 
(2015) asked the parents to evaluate their child’s financial 
well-being, while in Spangler (2013), the mothers reported 
variables that concern themselves, and parents reported the 
household income in Oman et al. (2015).

Finally, we mapped the instruments and mode used to 
collect data. In general, data collection instruments are 
classified into three broad categories, namely, self-com-
pleted questionnaires, interviews, and observation (Phellas 
et al. 2011). Furthermore, each instrument can be adminis-
tered through different modes. For example, the interview 
can be face-to-face or delivered through a telephone, and 
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the questionnaire can be a paper-and-pencil or an online 
one. Among the 44 included studies, seven provided no 
information on the process of data collection. Among the 
remaining studies, 34 specified the instrument used to col-
lect data and only 23 studies included the administrating 
mode (e.g., online, paper-and-pencil, face-to-face). Overall, 
only Caputo (1998) stated to have adopted the interview 
as an instrument. All other studies used questionnaires (or 
survey) to collect data, using the Internet (N = 14), paper-
and-pencil (N = 4), or both (N = 7) as modes of collection. 
Among the 44 included studies, the online mode was first 
described as being used in 2009 in a study by Shim et al. 
and nowadays it is the common mode of data collection.

Financial Well‑Being Relationship‑Related Information

This mapping focused on the association of financial well-
being with other variables. Specifically, it investigated the 
theoretical3 role (e.g., outcome, predictor) that the 
researcher assigned to financial well-being in relation to the 
other variables, as well as the other variables involved in 
these associations and the statistical techniques adopted to 
inspect these associations between variables. Note that this 
section concerns only the relationships involving the finan-
cial well-being variable and not all the associations investi-
gated in the 44 included studies. Details for each study 
were reported in Table 5.

As regards the role of financial well-being, in most of the 
studies (N = 28; 63.64%), financial well-being was inves-
tigated as the outcome. Instead, in three studies (6.82%), 
the financial well-being variable was a predictor (i.e. it 
influenced other variables), whereas in three other studies 
(6.82%), it was considered as a predictor and an outcome 
at the same time. For example, in Shim et al. (2013), finan-
cial well-being was conceptualized as affected by financial 
crisis, and at the same time, as affecting the level of trust 
in banks and financial institutions. Both in Zhang and Cao 
(2010) and Switek (2013), the financial well-being vari-
able, labeled as “financial satisfaction,” was considered a 
mediator of association between predictors—money and 
role transitions (in the two papers)—and subjective well-
being. In LaVeist et  al. (2010), financial well-being was 
used as a covariate in the multivariate analysis that tested 
the effects of parent’s marital status during childhood on 
the psychological well-being in young adulthood. Finally, 
in four studies, the financial well-being variable assumed 

3  None of the included studies manipulated the variable actively, thus 
cause-effect relationships involving emerging adults’ financial well-
being were never tested. Consequently, in this section, terms such as 
“predictor,” “outcome,” and “relationship” do not intend to recall an 
evidence-based cause-effect relationship. They are used to reflect the 
theoretical hypotheses that drove the researchers.Ta
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Table 5   Financial well-being relationship-related information of 44 included records

Record FW role Variables in relation with FW Statistical analysis

Easterlin et al. (1990) NA NA Only descriptive analysis
Caputo (1998) Outcome Demographic variables (education, age, 

marital status, hours worked, sex, race 
or ethnicity) and psychological variables 
(locus of control, self-esteem)

Multiple regression analysis

Clarkberg (1999) Predictor Transition from singlehood to cohabitation/
marriage

Multinomial probit method

Simons et al. (2002) Predictor Satisfaction with life Correlation and regression
Smeeding and Phillips (2002) NA NA Only descriptive analysis
Norvilitis et al. (2003) NA debt-to-income ratio, attitude towards debt, 

money attitude scale, life satisfaction, 
Depression Anxiety Stress scale, locus of 
control, functional impulsivity, dysfunc-
tional impulsivity

Correlation

Smith (2005) NA NA (comparing FWB among different age 
and cohorts)

Only descriptive analysis

Norvilitis et al. (2006) Outcome Level of credit card debt Multiple regression
Reynolds et al. (2007) Outcome 3 characteristics of the “preventive inter-

vention on the health and well-being”: 
preschool participation (for 1 or 2 years 
[n = 888] vs 0 years [n = 480]), school age 
participation (for 1–3 years [n = 778] vs 0 
years [n = 590]), extended program par-
ticipation (preschool starting at age 3 or 
4 years and continuing to second or third 
grade [n = 522] VS all other children, who 
had 0 to 4 years of participation [n = 846])

Multiple, probit, and negative binomial 
regression

Shim et al. (2009) Both As FW predictors: parent socialization, edu-
cation socialization, gender personal val-
ues, class, student income, parent income, 
subjective norm, perceived behavioral 
control, financial knowledge, financial 
attitudes, financial behavior intention, 
satisfaction with financial status, debt, 
financial coping (extreme, economizing), 
overall life satisfaction, academic success, 
physical health, depressed mood

As FW outcomes: overall satisfaction, aca-
demic success, physical health, depressed 
mood

Correlation and SEM

Shim and Serido (2009) Outcome Demographic variables (gender, race, resi-
dential status) and risky financial behavior

NS

Xiao et al. (2009) Both As FW predictors: financial behavior 
(expenses track, balance control, saving); 
financial status defined as level of debt 
(education loan, credit card debt and other 
debts)

As FW outcome: life satisfaction

SEM

LaVeist et al. (2010) Covariate NA Logistic regression (where FW is a covariate)
Norvilitis and MacLean (2010) NA Parental (parent instruction, parent facilita-

tion, parent worries, parent reticence, 
parent bailout), credit card (credit card 
problems, credit card disinhibition, credit 
card debt), and personal (financial delay 
of gratification, financial knowledge) 
variables

Only correlation
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Table 5   (continued)

Record FW role Variables in relation with FW Statistical analysis

Rutherford and Fox (2010) Outcome Objective status (income, credit card debt, 
assets, health insurance, education), finan-
cial satisfaction, financial behavior (credit 
card use, past payment behavior, shopping 
for investment), and subjective percep-
tions (attitude towards credit, spending 
patterns, planning horizon, risk tolerance) 
and control variables (age, race/ethnicity, 
marital status)

Logistic regression

Serido et al. (2010) Outcome Financial parenting (social status, com-
munications, expectations) and future-ori-
ented financial coping behavior (proac-
tive, preventive)

SEM

Shim et al. (2010) Outcome Parental SES; Parental financial behavior; 
Parental direct teaching ; High school 
work experience; High school finan-
cial education; Adopting parental role 
modeling; Financial knowledge; Parental 
subjective norms; Perceived behavioral 
control; Financial attitude; Financial 
relationship with parents; Financial rela-
tionship with parents; Healthy financial 
behaviors

Correlation and SEM

Shim and Serido (2010) Outcome Two studies implying FW: (1) times/waves 
(before and after economic crisis); (2) 
financial coping behavior (proactive and 
preventive and reactive)

NS for the first result and SEM for the second

Zhang and Cao (2010) Mediator FW is the mediator between money e 
subjective well-being; correlation with 
demographic variables (gender, age, rela-
tionship status) and face consciousness

Regression

Chang et al. (2011) Outcome General optimism, financial optimism Correlations and hierarchical regression
Gutter and Copur (2011) Outcome Demographic variables (gender, race, 

marital status, school rank), financial 
characteristics (financial aid, amount of 
debt, monthly income, amount of student 
loans), financial education, financial 
disposition (materialism, no financial risk, 
future orientation, compulsive buying, 
self-efficacy), financial behavior

T-test, ANOVA, correlation and ordinary 
least squares regression analysis

Karmel and Liu (2011) Outcome Pathways generated by completion of high 
school (yes/no) and post high school 
activity (nothing, VET, universitary 
study)

Regression

Salazar (2011) Outcome Groups by foster care history and educa-
tion (foster care alumni college graduates, 
general population college graduates, and 
general population non-graduates)

Chi square

Shim and Serido (2011) Outcome Two studies implying FWB: (1) times/
waves (wave 1 VS wave 2); (2) financial 
behavior

NS for the first result and SEM for the second

Brown and Applegate (2012) NA NA Explorative factor analysis
Chan et al. (2012) Outcome Number of credit cards, credit card use, 

loans, cash used in advance
Correlation

Shim et al. (2012) Outcome Financial behavior; past financial well-
being; perceived impact of economic 
crisis

SEM e multigroup analysis
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Table 5   (continued)

Record FW role Variables in relation with FW Statistical analysis

Norvilitis and Mao (2013) Outcome (1) Country (USA VS CN); (2) income and 
self-confidence; (3) attitude towards debt, 
delay of gratification, social comparison, 
financial social comparison, parental 
financial teaching, parental financial wor-
ries, credit card positive attitude, credit 
card trouble attitudes

(1) MANOVA; (2) Correlation; (3) regression

Norvilitis and Mendes-Da-Silva (2013) Outcome (1) Country (USA VS BR); (2) income; (3) 
gender, year in school, attitude towards 
debt, financial self-confidence, credit card 
positive attitude, credit card negative atti-
tudes, social comparison, financial social 
comparison, positive financial parenting, 
negative financial parenting, delay of 
gratification, debt-to-income ratio, student 
loans

(1) ANCOVA; (2) Correlation; (3) regression

Salazar (2013) Outcome Foster care history Logistic regression
Schnusenberg et al. (2013) Predictor Attitude toward social health insurance Regression (ordinary least square)
Shim et al. (2013) Both As FW predictor: time (before and after 

financial crisis)
As FW outcome: level of trust in bank and 

institution

Repeated measures ANOVA, multiple discri-
minant analysis

Spangler (2013) Outcome Budgeting behavior; financial delay of 
gratification; maternal attachment; relative 
financial responsibility

Bivariate correlations

Switek (2013) Mediator FW is the mediator between life transi-
tion (school-to-work transition, changes 
in partnership status, and the parenting 
transition) and life satisfaction

OLS regression

Friedline et al. (2014) Outcome Net worth accumulation trajectories during 
childhood/adolescence (from 1999 to 
2009); having a savings account during 
childhood/adolescence (in 2002); control 
variables (race, gender, optimism for 
future, employed at 2005, ever enrolled in 
college at 2005)

Regression model

Shim and Serido (2014) Outcome Times (wave 1, wave 2, wave 3); employ-
ment status; debt

NS

Vlaev and Elliott (2014) Outcome Financial control, debt to income, income, 
comfort with being in debt, external 
pressure affecting borrowing, other items 
measuring financial attitudes separately 
tested (“I adjust the amount of money 
I spend on non-essentials when my life 
changes”, “I think it is easy to get into 
debt because banks and shops make it 
too easy to get credit”, “I think it is better 
to live your life and enjoy it rather than 
worry about money”, “I think it’s impor-
tant to save up for things I/we want”, “I 
think of my money in terms of ‘‘pots’’ put 
aside for different things”)

Regression
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no specific role. In these studies, the correlation analysis 
(Norvilitis et  al. 2003; Norvilitis and MacLean 2010) or 
factor analysis (Brown and Applegate 2012; Rehman et al. 
2015) were used.

Across these various roles, financial well-being was 
investigated in relation to different variables. We reviewed 
the variables directly related to financial well-being. Across 
the 44 studies, 115 different variables were detected and 
listed in Table  5. To simplify the presentation of these 
variables, we classified them into 11 categories (10 for the 
financial well-being’s predictors and 1 for the outcomes), 

and the frequency (f) with which they were investigated 
across the included studies was reported.

The ten categories of financial well-being’s predic-
tors are as follows: socio-demographic variables such as 
gender and age (f = 44); particular events that occurred in 
emerging adults’ life such as economic crisis (f = 6); gen-
eral characteristics of emerging adults such as their per-
sonality or their personal resources (f = 16); and general 
characteristics of their family (f = 6) or community (f = 5). 
The most investigated categories were the ones in which 
the individual-level financial aspects were located, such as 

Table 5   (continued)

Record FW role Variables in relation with FW Statistical analysis

Friedlmeier and Dahlstrom (2015) Outcome Three studies: (1) Parental SES; Parenting 
Quality (responsiveness, autonomy sup-
port, and behavioral control) and Knowl-
edge about children’s spending; Parents’ 
Financial Behaviors; Parent Direct 
Financial Teaching; (2) financial behavior, 
financial control, financial knowledge, life 
satisfaction; (3) Working Experience High 
School, Financial Education High School, 
Working experience during college

(1) Regression; (2) Correlation; (3) t-test, 
ANOVA

Oman et al. (2015) Outcome 14 Youth assets: 4 assets operated at the 
individual level (religiosity, responsible 
choices, educational aspirations for the 
future, and good health practices), 4 at 
the family level (family communication, 
relationship with mother, relationship 
with father, and parental monitoring), and 
6 at the community level (non-parental 
adult role models, community involve-
ment, peer role models, use of time for 
sports or other group activity, use of time 
for religion, and school connectedness)

Regression

Negru-Subtirica et al. (2015) Outcome Perceived SES (reported by parent); Dyadic 
(parent–child) representations of financial 
success; Parent’s financial satisfaction; 
Child-reported healthy financial behavior; 
Parent-reported healthy financial behavior 
of child; Child-reported financial relations 
with parents; Parent-reported financial 
relations with child

Regression

Rehman et al. (2015) NA NA Factor Analysis
Solis and Durband (2015) Outcome 4 types of financial support: student loan, 

family financial support, scholarship, 
grants

Logistic regression

Tagliabue et al. (2015) Outcome Individual predictor (proactive coping, pre-
ventive coping, optimism) and relational 
predictor (mother support, father support, 
financial support), employment status (to 
be student, worker or student-worker)

SEM

Thompke et al. (2015) Outcome Working experience during high school, 
working experience during college, finan-
cial education during high school, length 
of employment

ANOVA and T-test

NA not applicable, NS not specified, SEM structural equation model, ANOVA analysis of variance
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subject’s financial information (f = 9), financial cognition 
(f = 30), and financial behaviors (f = 23), as well as compo-
nents of financial well-being itself (f = 34). The family of 
origin-level financial aspects were also investigated as pre-
dictor (f = 28). Moreover, the relationship between financial 
well-being and outcome variables such as life satisfaction 
or physical health was analyzed 11 instances. These 11 cat-
egories will be examined in depth in the next section and 
in Online Resource 2. In this resource, all the variables are 
listed and located in one of the 11 categories. Furthermore, 
for each single variable, the number of times (i.e., fre-
quency) it was studied in relation to the emerging adults’ 
financial well-being across the 44 studies was specified.

As regards the statistical analysis used in the studies, 
Shim and Serido (2009, 2010, 2011, 2014) did not specify 
any or a part of the analysis implying financial well-being. 
These four studies were reports and not scientific publica-
tions. As such, the nature of their publication justified the 
lack of details on statistical analysis. In the other included 
studies, the most used technique was regression analysis 
(N = 22). Correlation was applied in 12 studies, followed 
by the Structural Equation Model (SEM) in 8 studies. The 
T-test and/or different kinds of ANOVA were applied only 
in six studies. The least used analyses were factor analy-
sis (two studies), Chi square (Salazar 2011), and multiple 
discriminant analysis (Shim et  al. 2013). Certain stud-
ies analyzed the financial well-being using more than one 
technique.

Mapping Outcomes

The mapping of literature on emerging adults’ financial 
well-being made it possible to organize and summarize 
information that helped clarify certain fundamental issues 
on financial well-being that the literature did not address 
adequately. Specifically, we outlined a definition of finan-
cial well-being, listed the components of the construct, and 
categorized all the variables investigated as financial well-
being’s predictors and outcomes.

Financial Well‑Being’s Definition

The information collected through this literature mapping 
enabled us to identify a cross-disciplinary definition of 
financial well-being, and consequently to detect the bound-
aries and links it has with similar constructs.

Financial well-being is a good and positive financial 
condition that has an objective and a subjective side. The 
former (usually referred as “economic well-being”)4 con-
sists of the material resources that an individual possesses 
when the balance between entry (e.g., income) and exit 
(e.g., debt) is considered, and those he/she already owns 
(e.g., assets, a saving account, a health insurance, job bene-
fits, education). The latter, or subjective financial well-
being, consists of an individual’s subjective experience 
with respect to his/her financial condition and the manner 
in which he/she evaluates such condition. Thus, we 
detected two theoretical dimensions of subjective financial 
well-being, and here we propose to refer them as experi-
ence and evaluation. The experience consists of the indi-
vidual’s perception of his/her own financial condition. It 
does not require an explicit judgment/evaluation of the per-
son, but only consists of one’s perception/description of an 
experienced situation. For example, the individual can per-
ceive that at times, he/she has no money to buy the things 
that he/she needs, or that he/she cannot engage in certain 
activities with friends owing to lack of money, but he/she is 
not reporting how these situations affect him/her. Instead, 
the evaluation consists of a judgment that an individual 
conducts of their owns financial experience. This evalua-
tion is emotional when it concerns the positive (e.g., secu-
rity, control) or negative (e.g., worry, distress) feelings 
caused by personal financial experiences of the individual. 
In this sense, financial well-being consists of the presence 
of positive and the absence of negative feelings. Instead, 
the subjective evaluation of one’s financial experience is 
cognitive when it consists of the degree of satisfaction or 
dissatisfaction that one has for his/her financial condition at 
that moment. The subjective financial well-being, both as 
an experience and an evaluation, is linked to one’s past and 
future. For example, the experience of not having enough 
money to buy things can depend on the past experience of 
having more money. The feeling of worry over one’s own 
financial condition can depend on the financial uncertainty 
of the future.

This definition allows to delineate the boundaries 
between financial well-being and similar constructs. First, 
we can state that financial satisfaction and financial well-
being are erroneously used as synonymous; the first con-
cept is a dimension of the second one. Furthermore, the 
expression “income satisfaction” is a specific type of finan-
cial satisfaction. It indicates financial satisfaction when 
referring only to one’s income and not to one’s general 

4  The label “economic well-being” was used 7 times across the 44 
included studies. In six out of these seven studies, the label referred 
to the objective side of financial well-being. In the only case in which 
it was used to refer to the subjective side, this was specified using the 
adjective “perceived” (i.e., perceived economic well-being). 
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financial situation. Finally, the relationship between finan-
cial well-being and financial well-ness can be conceptual-
ized as hierarchical; financial well-being is a dimension of 
financial wellness.

“Financial well-ness” (or financial health) is a healthy 
and functional financial process. Specifically, financial 
wellness is a process that works as a function of financial 
skills, such as the ability to interpret, compute, develop 
independent judgments, and take financial actions result-
ing from those processes; these skills are usually referred 
as “financial literacy.” The outcome of this financial liter-
ary process is a positive financial condition, referred to as 
“financial well-being.” Both financial literacy and financial 
well-being are dimensions of financial well-ness. Further-
more, financial wellness is a process [e.g., certain financial 
attitudes generate certain financial behaviors that generate 
certain financial well-being (Shim et  al. 2009)], whereas 
financial well-being, as an outcome of financial well-ness, 
is a state.

In the definition of financial well-being constructed 
across this study’s 44 records, no specificities for emerging 
adulthood were detected. These specificities were included 
when financial well-being was operationalized. For exam-
ple, to take into account the different occupational statuses 
that an emerging adult can have, it is not sufficient to opera-
tionalize the objective side of financial well-being measur-
ing the income. It is not necessary that all emerging adults 
have to be workers. Income should be substituted with the 
general concept of “money” which, for example, in Zhang 
and Cao (2010) was operationalized according to four cate-
gories: money from family, internship, college (e.g., schol-
arship), and other sources.

Financial Well‑Being’s Components

As clarified by the definition of financial well-being, this 
construct has two components:

1.	 Objective financial well-being, often named as “eco-
nomic well-being,” consists of the objective determi-
nants of financial well-being. Three different aspects 
of this objective dimension were detected, namely, 
the entries (e.g., income, financial aids), the exits (e.g. 
debt, expenses), and whatever the individual already 
owns (e.g., assets, a saving account, a health insurance, 
job benefits, and education).

2.	 Subjective financial well-being, consists of the expe-
riences of an individual based on one’s financial situ-
ation (e.g., to have enough money to do what he/she 
needs) and its consequently emotional (positive/nega-
tive feelings) and cognitive (financial satisfaction) eval-
uation.

Furthermore, the hierarchical relationship between 
financial well-being and financial well-ness allows us to 
consider financial well-being as a component of financial 
wellness itself. Overall, financial wellness has two compo-
nents, namely, financial literacy and financial well-being 
(see Fig. 4).

Financial literacy (or capability) is composed itself of 
three sub-components, as follows:

1.	 Financial knowledge, that consists of the information 
and preparation on financial matters that an individual 
possesses.

2.	 Financial attitudes that consist of the expression of 
favor or disfavor toward a financial matter. An example 
is evaluating the credit as a good or a bad idea (attitude 
towards credit; Rutherford and Fox 2010). In a more 
general way, the expression “financial attitudes” indi-
cates certain personal dispositions of the person with 
respect to financial issues, for example, the level of 
comfort with being in debt.

3.	 Financial behavior, that consists of the behavior of the 
individual in terms of managing his/her money [e.g., 
the action of saving money in Shim et al. (2009) or the 
ability to mobilize finances in Rehman et  al. (2015)]. 
At times, in this behavioral dimension, actions do not 
necessarily consist of money management; those to 
resolve/avoid/react to financial stressors form a part as 
well. These actions are usually called “financial coping 
behaviors” (e.g., Serido et  al. 2010; Shim and Serido 
2010).

Overall, a healthy and functional financial condition 
consists of two components (see Fig. 4): financial literacy 
and financial well-being. The former is composed of three 
other sub-components, while the latter has two other sub-
components. The last two sub-components (objective and 
subjective financial well-being) are sufficient to refer to the 
financial well-being, but when the antecedents of financial 
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well-being also need to be considered, financial wellness 
can be an appropriate construct. Financial wellness is a pro-
cess, and its dimensions are connected over time. In order 
to obtain a high level of financial well-being is necessary to 
exhibit a healthy financial behavior, which is a consequence 
of specific financial attitudes and knowledge. This study 
found no specificities of the emerging adulthood stage of 
life in the structure of financial well-being components.

Financial Well‑Being’s Predictors and Outcomes

Across the 44 papers reviewed, many variables were stud-
ied in relation to financial well-being. The full list of these 
variables is reported in Online Resources 2. We coded the 
variables into 11 categories based on the similarities and 
differences among the constructs they measured: 10 cat-
egories on the financial well-being’s predictors and one 
category on financial well-being’s outcomes. Indeed, out-
comes of emerging adults’ financial well-being were rarely 
investigated. Specifically, the list of variables considered 
as financial well-being’s outcomes is short and consists of 
the overall subjective well-being (e.g., life satisfaction and 
positive/negative feelings) or only its cognitive sub-dimen-
sion (i.e., life satisfaction), the depressed mood (e.g., to 
be “depressed,” “unhappy”), the academic success (e.g., a 
student’s grade-point average), and the physical health (see 
Fig. 5).

The list of variables considered as financial well-being’s 
predictors is instead longer, and we decided to group them 
into 10 categories that we organized along two axes (see 
Fig. 5).

The vertical axis distinguishes between predictors that 
concern only the emerging adults (individual level) and 
predictors that concern the emerging adults’ context, for 
example, their family or community (contextual level). 
The horizontal axis distinguishes between predictors that 
concern financial issues (financial domain) and predictors 
that concern non-financial issues (non-financial domain). 
Crossing these two axes, four quadrants were obtained. 
The ten categories of financial well-being’s predictors were 
classified into these four quadrants as shown below.

Individual Level and  Non‑Financial Domain   Two cat-
egories of financial well-being’s predictors were located in 
this quadrant. The first category consists of the socio-demo-
graphic variables that described the emerging adults, such 
as gender, age, cohort (defined as the epoch to which the 
emerging adults belong, when authors compared the finan-
cial well-being of emerging adults belonging to different 
historic periods), race, country in which the emerging adult 
lives, residential status (whether the emerging adult lives in 
their country/state of origin or not), and relationship/marital 
status (e.g., single, married, cohabiting). Moreover, varia-
bles that concerned school and work such as education (e.g., 
the highest education level reached) and information about 
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past job experiences (employment in the past during high 
school/college, length of employment, hours worked) or the 
current one (employment status, federal work-study) were 
collected. Finally, the emerging adult’s pathways (e.g., deci-
sion to work or to study after high school), and life transi-
tions (e.g., the parenting transition) were also located in this 
category of socio-demographic variables.

The second category belonging to the “individual level 
X non-financial domain quadrant” consists of the personal 
characteristics and includes aspects of the emerging adults’ 
personality and disposition (e.g., locus of control, opti-
mism, self-esteem, face consciousness, future orientation, 
delay of gratification, impulsivity, and social comparison) 
as well as their assets. The expression “personal assets” 
refers to different individual resources (e.g., religiosity, 
responsible choices, educational aspirations for the future, 
and good health practices) that can help emerging adults in 
their transition to adulthood (Oman et al. 2015).

Finally, some personal life events should be located in 
this quadrant, such as having a foster care history, or having 
taken part in a preventive intervention on health and well-
being, as they were investigated as financial well-being pre-
dictors in the included studies. At the same time, across the 
included studies, it is possible to detect as financial well-
being’s predictors some events that are neither individual 
neither non-financial. For example, the predictors “eco-
nomic crisis of 2008” is an event experienced by partici-
pants in Shim et al. 2013, but this event should belong to 
the “contextual level X financial domain” quadrant. This is 
the reason why the category event was located at the inter-
section of the two axes (see Fig. 5). According to the type 
of considered event, the category “event” can belong to 
each of the four quadrants.

Contextual Level and Non‑Financial Domain  In this sec-
ond quadrant, two categories of financial well-being’s pre-
dictors, namely, family and community characteristics were 
found. Family characteristics, even if not related to the 
financial domain, that affect the child’s financial well-being 
are the variables that assess the parent–child relationship, 
such as maternal attachment, support in mother–child rela-
tionship, support in father-child relationship, and parenting 
quality (responsiveness, autonomy support, and behavioral 
control) as well as family communication. Additionally, the 
community characteristics were considered as predictors of 
financial well-being. Specifically, non-parental adult role 
models, community involvement, peer role models, use of 
time for sports or other group activity, use of time for reli-
gion, and school connectedness were investigated in relation 
to financial well-being.

Individual Level and  Financial Domain  The “individual 
level X financial domain” quadrant contains the highest 

number of financial well-being predictors, given that finan-
cial well-being was itself a variable that concerns the indi-
vidual level and the financial domain. Specifically, four cat-
egories of predictors are located in this quadrant: financial 
well-being’s components, financial information, financial 
cognition, and financial behavior.

The first category of predictors was named financial 
well-being’s components, because it consists of the vari-
ables defined as components of the construct in the previ-
ous paragraph. These components are also reported in the 
financial well-being predictors list because researchers 
often conceptualized them thus (e.g., the objective financial 
well-being as predictor of the subjective one). We agree 
that a reciprocal influence between financial well-being 
components can be hypothesized, but we argue that, from 
a theoretical point of view, these variables are more appro-
priately financial well-being’s components than predic-
tors, as sometimes stated by the same authors who tested 
relationships between them (e.g., Shim et  al. 2009). Even 
more accurately, components of financial well-being are 
sometimes studied in relationship to financial well-being 
when measured in different time points with respect to the 
present financial well-being (e.g., “past subjective financial 
well-being” and the “anticipated income”).

The second category of predictors located in this quad-
rant consists of the financial information (education and 
knowledge) that the emerging adults have on financial mat-
ters. Using the expression “financial information,” we refer 
to financial knowledge (i.e., how much preparation that the 
emerging adults have about financial matter) and financial 
education (i.e., if the emerging adults took part in courses 
or programs aiming at enhancing his/her financial knowl-
edge). Financial knowledge can be subjective or objective. 
It is subjective in cases where it is the subject evaluates the 
knowledge s/he has about financial matters. It is objective 
when it is assessed through a test about financial notions, 
such as “If you expect to carry a balance on your credit 
card, the APR is the most important thing to look at when 
comparing credit card offers”?

The third category belonging to the intersection “indi-
vidual level X financial domain” is financial cognition, 
which contains all the predictors related to the way in 
which the subject mentally approaches financial matters. 
Specifically, we collected in this category the predictors 
that across the included studies were referred as financial 
attitudes and financial disposition. The attitude consists of 
an evaluation of an object to assess its positive or nega-
tive valence. Thus, “financial attitude” is an expression of 
favor or disfavor toward a financial matter. For example, 
across the 44 included studies, the emerging adults’ atti-
tude toward credit (e.g., Rutherford and Fox 2010), target 
financial behavior (e.g., Shim et  al. 2010), money (e.g., 
Norvilitis et al. 2003), debt (e.g., Novrilitis and Mao 2013), 
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credit card (e.g., Norvilitis and Mendes-Da-Silva 2013), 
and social health insurance (e.g., Schnusenberg et al. 2013) 
were evaluated. Instead, the expression “financial disposi-
tion” referred to certain personality characteristics that 
defined how individuals tend to think of financial matters, 
such as financial optimism, comfort with being in debt, risk 
tolerance, materialism, and so on. The boundary between 
financial attitude and disposition is really thin. For exam-
ple, in Gutter and Copur (2011), “risk tolerance” is defined 
as both an attitude and a disposition.

The last category of predictors concerning the individ-
ual level and the financial domain is financial behavior, in 
which we collected information on the past financial behav-
ior, the financial behavior intention, the financial behavior 
control, and the financial coping. Financial behavior (or 
practice) can be defined as any human behavior that is rel-
evant to money management (Gutter and Copur 2011). For 
instance, budgeting, saving, credit usage behaviors, and 
compulsive buying are examples of financial behaviors. 
In general, financial behaviors can be risky (such as max-
ing out credit cards or using payday loans) or healthy (such 
as tracking monthly expenses, or spending within budget) 
for the financial well-being of emerging adults. The finan-
cial behavior that is commonly tested as financial well-
being’s predictor is the financial behavior that individuals 
have exhibited and/or usually exhibit, and that we named 
as “past financial behavior.” Instead, the expression “finan-
cial behavior intention” indicates the evaluation of emerg-
ing adults’ intention to exhibit a specific financial behav-
ior in the next months, whereas the expression “financial 
behavior control” indicates the individuals’ evaluation of 
how easy or difficult it is for them to exhibit that behav-
ior. Finally, financial coping strategies also belong to the 
financial behavior category. The term “financial coping” 
refers to behavior exhibited to resolve/avoid/react to finan-
cial stressors. In Serido et al. (2010) and Shim and Serido 
(2010), three types of financial coping were listed, namely, 
reactive (e.g., using one credit card to pay off another), pre-
ventive (e.g., paying off credit card balances each month), 
and proactive (e.g., saving money). Instead, Shim et  al. 
(2009) and Shim and Serido (2009) distinguished two types 
of coping, namely, a more normative “economizing” cop-
ing response to financial hardship that includes relatively 
minor adjustments to daily life (e.g., cutting back on eating 
out) and an “extreme” measure involving desperate finan-
cial changes (e.g., relying on payday loans).

Contextual Level and  Financial Domain  Only one cate-
gory of predictors is located in the “contextual level X finan-
cial domain quadrant”: the family financial domain. Across 
the 44 included studies, the impact of the family financial 
domain on the emerging adults’ financial well-being was 
investigated through three different types of predictors. 

First, the parental financial condition, including both the 
objective (e.g., parental socio-economic status) and the 
subjective (e.g., parents’ financial satisfaction and financial 
worries) sides of their financial well-being was tested as a 
potential predictor of child’s financial well-being. Second, 
variables concerning the financial socialization that the child 
received from the parents were investigated as predictors of 
the child’s financial well-being. For example, parents can 
socialize with the child about financial matters in different 
ways, such as “parent facilitation” (i.e., parental assistance 
in handling money), “financial reticence” (if parents avoid 
addressing financial matters with their child), “financial 
relation” (i.e., how much the financial issues affect the par-
ent–child relationship), “parents financial support” (i.e., the 
economic help that parents provide to a child), and “parent 
financial behavior” (i.e., how parents acts as financial model 
for the child). Finally, the financial expectations that family 
members have of each other were investigated as predictors 
of financial well-being. For example, Serido et  al. (2010) 
investigated the parents’ expectation about the child’s finan-
cial behaviors, while Norvilitis and MacLean (2010) studied 
children’s expectations of being helped by parents if they 
found themselves in debt.

Discussion

The economic crisis of 2008 that affected the youth the 
most increased the attention that media, as well as the acad-
emy, paid to the financial well-being of emerging adults. 
This new academic trend is developing fast, as indicated by 
the many studies investigating the financial well-being of 
young adults that have been published. At the same time, 
this recent development has so far not provided enough 
space to the theoretical reflection on this topic.

This review is the first attempt to summarize all the 
scientific works on emerging adults’ financial well-being 
and produce a shared language and knowledge. This con-
struct, rarely defined in the studies in which it was inves-
tigated as discussed, was often treated as a construct 
with an obvious meaning. Instead, this systematic syn-
thesis of literature reveals that financial well-being is a 
construct that requires recognizing both its components 
(i.e., objective and subjective financial well-being) and 
the elements that compose them (income, debt, and assets 
for the objective as well as experience and evaluation for 
the subjective financial well-being). Furthermore, finan-
cial well-being is one dimension of the wider concept of 
financial wellness. This hierarchical structure allowed us 
to assign a specific definition to diverse labels (financial 
well-being, financial wellness, financial health, finan-
cial satisfaction, income satisfaction) often adopted in 
ways that are inconsistent with each other. Specifically, 
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financial wellness (of health) is a dynamic financial pro-
cess that has financial well-being as an outcome. This 
outcome has an objective and a subjective side. The sub-
jective financial well-being consists of the experience 
of one’s financial condition and its evaluation. When 
this evaluation is cognitive—instead of emotional—it is 
defined financial satisfaction. Furthermore, when this 
cognitive evaluation is not referred to ones’ general finan-
cial condition, but only to ones’ income, it can be referred 
as income satisfaction.

We believe that the main findings of this review are 
recognizing the complexity of the financial well-being 
construct as well as its strong link with the non-financial 
domain. The list of variables studied in relation to finan-
cial well-being revealed that many predictors of financial 
well-being are unexpectedly not related to the financial 
domain (e.g., parents’ emotional support, religiousness, 
life events, and so on), and the consequences generated by 
an increase/decrease of financial well-being affect subjec-
tive and physical well-being. As shown, the current review 
is valuable because it maps the literature on the financial 
well-being of emerging adults, and generates a wider view 
of the construct, recognizing both its multidimensionality 
and its relationship with domains different from financial 
ones. However, this review has some limitations, which are 
discussed below.

We identify three main limitations. The first limitation 
is due to the three inclusion criteria we used to select the 
records. The inclusion criterion related to the financial 
well-being construct is based on the searching of labels 
(i.e., financial wellness, financial well-being, financial sat-
isfaction, financial health, income satisfaction) that refer 
to a positive paradigm of the construct. Specifically, we 
searched only for labels that recalled a positive condition 
of well-being and satisfaction, ignoring labels such as 
financial distress, financial concerns, and financial worry. 
In fact, in literature, the relationship between this positive 
side (e.g., financial well-being) and the negative one (e.g., 
financial stress) is not clear. Some scholars consider these 
two frameworks to be interrelated (e.g., Serido et al. 2010), 
while others considered them as totally separated con-
structs (e.g., Archuleta et al. 2013; Joo and Grable 2004). 
The inclusion criterion related to the participants’ age was 
probably too flexible (e.g., even if the age range of partici-
pants did not exactly fit the range of 18–29, the mean and 
the standard deviation were used as criterion). This choice 
was made in order to not exclude a large number of records, 
but at the same time, studies with participants with age dif-
ferent from 18 to 29 are included in this review. Finally, the 
richness of the included records was strongly affected by 
the inclusion criterion that required English-language full 
texts. It is quite probable that relevant studies on emerging 
adults’ financial well-being were published in languages 

other than English, and their contribution is not reported in 
this review.

The second limitation we identified is due to the knowl-
edge synthesis methodology we selected. The scoping 
methodology indeed primarily aims to synthesize and map 
existing knowledge. The focus is on what was done and not 
on the obtained results. Consequently, our review did not 
include any information on the results that each included 
study attained (e.g., significance and effect size of the 
investigated relationships).

Finally, the third limitation of this study involves the 
team of researchers who conducted it. The interpretation 
of collected information and the posed research ques-
tions are inevitably affected by the history of this study’s 
authors, who are both psychologists. When an inter-disci-
plinary topic is treated, an inter-disciplinary research team 
is desirable.

At the same time, our aim was not to finalize the litera-
ture on the financial well-being of emerging adults, but to 
create a starting point, a shared base, from which cross-
disciplinary exchange and enrichment could originate. Our 
mapping of literature can provide information on what was 
done in disciplines different from one’s own and discipline-
specific vocabulary. Furthermore, the mappings’ outcomes 
(financial well-being’s definition, components, and predic-
tors and outcomes) offer a shared framework to concep-
tualize financial well-being. In order to further reinforce 
this exchange and reflection, we intend to also realize the 
scoping review’s optional final stage: the consulting stage. 
It entails consulting experts for suggestions on additional 
references and providing insights beyond those in the lit-
erature. The consultation’s purpose includes sharing pre-
liminary findings with stakeholders, validating the findings, 
or informing future research. With this objective, we have 
sent a copy of this review to authors of each included con-
tribution, in order to share this information with authors 
potentially interested in this theme. We are confident that 
this information sharing and connection will help emerging 
adults’ financial well-being literature.

Conclusions

The current systematic review summed up the scientific 
literature related to emerging adults financial well-being in 
order to build a systematic understanding of financial well-
being and its specific characteristics and influences during 
emerging adulthood. The information extracted from the 44 
included studies was mapped along five sections, in which 
we reported the information related to (1) publication of the 
included studies, (2) research aim, (3) the financial well-
being construct, (4) data collection, and (5) the financial 
well-being relationships with other variables.
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This five-section mapping enabled the bases to produce 
three outcomes: the definition of financial well-being, the 
components of financial well-being, and the list of its pre-
dictors and outcomes. These three products are an impor-
tant contribution for scholars, practitioners, and policymak-
ers interested in emerging adults’ financial well-being.

The content here reported is a useful framework to 
read what has so far been done on financial well-being. 
Specifically, the definition of financial well-being as well 
as components resulted to be non-specific for the emerg-
ing adulthood stage of life; thus it pertains to all academics 
interested in financial well-being, without any distinction 
for the stage of life to which their target belongs. At the 
same time, to conduct this review specifically with stud-
ies in which the emerging adults were the target popula-
tion allowed to recognize and emphasize that the financial 
dimension is no longer a taboo for researchers on adoles-
cence and emerging adulthood and that the existing body of 
work has significant scope for growth. The main research 
gaps are described below.

The relationship between all the financial well-being 
components as well as the relationship between finan-
cial well-being, financial wellness, and general well-being 
needs to be investigated. Even if certain studies investi-
gated the different financial well-being and financial well-
ness components at the same time (e.g., Rutherford and Fox 
2010; Shim et al. 2009), no study includes all the identified 
components. Therefore, their relationships during emerging 
adulthood have never been completely tested. Additionally, 
the relationship that financial well-being has with the gen-
eral well-being and its other sub-dimensions (e.g., psycho-
logical, subjective, and physical well-being) is not clear.

Even if all studies identified by the researchers had used 
a quantitative approach, studying the emerging adults’ 
financial well-being using a qualitative approach is possible 
and also relevant. Financial well-being can be investigated 
efficiently using a qualitative approach, as shown by a 
recent research in which authors performed different inter-
views to investigate the financial well-being of working-age 
adults and older consumers (CFPB 2015). This should be 
undertaken for emerging adults to understand their subjec-
tive perspectives and experiences contextually (and eventu-
ally, critically).

Multiple informant research investigating the emerg-
ing adults’ financial well-being could offer a new prospec-
tive on the topic, particularly if the new informants are the 
emerging adults’ parents. Parents are often relevant actors 
for their child’s financial well-being, given that they are 
their main financial socialization factors, and because they 
often give money to the children and offer them their house. 
This multiple informant methodology could enrich the lit-
erature on emerging adults’ financial well-being in different 
ways. First, it is possible to study how parents experience 

the financial dynamic in which they are involved with their 
child (e.g., financial socialization, economic support). For 
example, the financial assistance parents offer to the child 
may be considered a family dynamic in which all family 
members are involved (Sorgente et al. 2016), and studying 
family constructs requires collecting data from more than 
one informant to deal with the complexity of the relational 
constructs (Lanz et  al. 2015). Furthermore, the multiple 
informant methodology can be adopted to ask the same 
questions to parents and the child on the child’s financial 
well-being in order to (1) have a more reliable measure of 
the construct (Kraemer et  al. 2003), and (2) to compare 
their answers. Indeed, when reports of a child and a parent 
were compared, they were often divergent (Negru-Subtirica 
et  al. 2015). It could be interesting to investigate the ori-
gins and the consequences of these differences. The mul-
tiple informant approach was rarely applied in this field 
and never performed by collecting information from both 
the mother and father. This reflection on multiple inform-
ant methodology also allowed to emphasize the important 
role played by parents for emerging adults. Emerging adults 
deal with the transition to adulthood, a progressive process 
during which they leave the adolescent roles and take up 
the adult ones. In doing so, emerging adults become pro-
gressively more independent from parents, also in the 
financial domain. It is important to study how the parents 
offer this progressive independence to their child and how 
they promote their financial autonomy.

As already said, specific references to emerging adult-
hood were not detected in the definition of financial well-
being, while they were found with respect to the way in 
which the financial well-being was measured (e.g., stu-
dent loans, financial aid, parental economic support). The 
importance of recognizing the specificities of emerging 
adults’ financial well-being when the construct is measured 
reminds of the need for a validate instrument measuring 
specifically their financial well-being. The Norvilitis scale 
is the only instrument specific for emerging adults, but it is 
applicable only to students (e.g., an item on student loan), 
whereas it is important to create an instrument applicable 
to emerging adults, regardless of their occupational status. 
It could be useful to investigate the differences between stu-
dents and emerging adult workers in terms of their financial 
well-being. Additionally, a new instrument should include 
items referring to all the different financial well-being sub-
dimensions to verify if there are differences not only theo-
retically but also empirically as separate factors.

Finally, the last research gap we identified consists of the 
scarcity of cross-cultural studies. It is important to replicate 
studies already conducted in different countries, with dif-
ferent races, and use samples that are more representative 
of the whole emerging adult population. In this way, it can 
be tested whether the financial well-being phenomenon and 



290	 Adolescent Res Rev (2017) 2:255–292

1 3

its related processes are universal or have different charac-
teristics and dynamics across different countries. Cross-cul-
tural studies could fit this aim well.

This review’s outcomes can be useful also for practition-
ers and policymakers. We believe that the list of financial 
well-being predictors and outcomes identifies the factors 
(i.e., predictors) that can enhance the emerging adults’ 
financial well-being as well as the consequences (i.e., out-
comes) to expect when the emerging adults’ financial well-
being is improved. For example, the huge impact that the 
family of origin has on the child’s financial well-being can-
not be denied. Interventions should not work only on the 
emerging adults’ skills but also on their familial context. 
Indeed the family financial socialization works through the 
examples and teachings that parents provide as well as the 
emotional support that the mother and father give the child. 
Furthermore, these interventions aiming to improve the 
emerging adults’ financial well-being should be endorsed 
because they will also generate indirect consequences on 
the well-being and satisfaction in the overall life domain of 
the emerging adults.

Lastly, we hope that this work prompts researchers inter-
ested in the adolescence and emerging adulthood stages of 
life, during which the financial components have not yet 
been adequately studied. As a dimension of well-being, 
financial well-being should have its space in developmental 
science when individual adaptation is considered.
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