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Abstract: Financial well-being is one of the several significant issues with its
implications throughout the world. The outbreak of coronavirus or COVID-19
has rattled the Indian economy and made a colossal impact on the individual
and financial well-being. It is the need of the hour, to quest for the factors that
might determine the current psychological status of the people who make an
enormous contribution to the financial infrastructure and superstructure of the
country. A survey (n=172) was conducted using convenience sampling on
financial well-being during the COVID-19 in India. It also investigated how an
ongoing pandemic affects individual perception of the future economic outlook
in relation to their financial well-being. With the help of exploratory factor
analysis and regression analysis, we identified that financial ignorance,
satisfaction with life; financial stress and financial literacy were key
contributing elements that constitute financial well-being in India.
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1 Introduction

COVID-19 is an acronym for coronavirus disease, originated in China towards the end of
2019 and has since spread globally in the form of pandemic (McKibbin and Fernando,
2020). There was also an apprehension of the effect of trade war between China and
USA the two global productions and tech-giants, effect of Brexit in Europe and US
Presidential elections in global economy. The combination of the above events had
reflections in the year 2020 (Goodell, 2020). On account of these, International Monetary
Fund (IMF) had predicted a global growth of 3.4% (Bansal, 2020). These led to the
economic downturn similar to the Great Depression (Alamet al., 2020). In modern-day
world, strong bonds exist where geographical boundaries diminish and diseases impact
directly beyond any mortality and morbidity from pandemic outbreak (Barrafrem et al.,
2020a, 2020b). As a result, global stock indices have plunged in international financial
markets (Shuraeva et al., 2020). The pandemic has affected every aspect of life including
the financial position. Currently, mankind is undergoing a natural state of experiment; it
endeavours the research in relation to effect of COVID-19 on financial markets and
psychological impact on retail investors (Goodell, 2020). With the natural expectations of
fear and uncertainty from the current pandemic situation, firms considered their
profitability to be lower, it decreased a wealth of US$6 trillion from its stakeholders
between 24th and 28th of February, 2020 (Peterson and Thankom, 2020).
It further impacted Standard & Poor’s 500 index, which erased over $5 trillion in value in
the same week (McKibbin and Fernando, 2020). This loss of value was mostly due to
irrational assessment by investors (Ashraf, 2020). Likewise, the spread of COVID-19 in
India has drastically lowered the prospects of fiscal consolidation and would increase the
pace of slowdown in India’s economic development.

Keeping in mind the above considerations, the present study is an endeavour to
quantify the assessment of people regarding their financial well-being. In addition, it
demonstrates the issues like financial literacy, financial ignorance and several views of
financial well-being. Consequently, it explores the forces of rational human mind and
financial well-being during a sudden global pandemic.

2 Literature review

Well-being itself is a multi-facet concept. It is a product of individual gratification in six
areas: health, leisure, home, business, finance and environment (Van Praag et al., 2003).
The ultimate measure to evaluate financial health of a person depends on people’s own
perspective on their financial situation. Well-being has been described as the person’s
satisfaction feelings with his or her financial position, Hayhoe (1990). Similarly,
Fergusson et al. (1981) stated that financial well-being is an extension of financial
income level. Further, financial well-being can also be spotted as a function of spiritual
and material dimension of one’s financial status, Williams (1983). In the last decade,
well-being meant to be the overall happiness or satisfaction, but in the post millennial era
the concept has changed to a more materialistic aspect of financial status (Joo and
Garman, 1998). Therefore, financial well-being is different among researchers and in
various studies, multiple methods have been used to measure economic well-being and
welfare.

Therefore, the focus of this present study is, how related variables affect people’s
financial well-being in India during current world-wide pandemic. The variables have
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been identified for the research, through randomly selected 25 research articles available
online in various platforms like Scopus, Web of Science and JSTOR. We have used
matrix coding technique (see Table 2) to obtain vivid evidence for the prime variables
and found significant correlations (see Table 1) among them.

Table 1 Nonparametric correlations
Correlations
A: FINANCIAL B: FINANCIAL C: FINANCIAL
IGNORANCE LITERACY WELLBEING
Correlation 1.000 998" 1.000”
A: FINANCIAL ~ Coefficient
IGNORANCE Sig. (2-tailed) .000 .000
N 25 25 25
Correlation 998" 1.000 998"
Spearman’s B: FINANCIAL Coefficient
rho LITERACY Sig. (2-tailed) .000 . .000
N 25 25 25
Correlation 1.000"" 998" 1.000
C: FINANCIAL Coefficient
WELLBEING Sig. (2-tailed) .000 .000 .
N 25 25 25
Notes:  **. Correlation is significant at the 0.01 level (2-tailed); SPSS 24.
Table 2 Matrix coding

A: FINANCIAL  B: FINANCIAL C: FINANCIAL

Research articles

IGNORANCE LITERACY WELLBEING
1: Banerji et al. (2020) 11 11 11
2: Bansal (2020) 12 12 12
3: Barrafrem et al. (2020a, 2020b) 26 26 26
4: Lusardi et al. (2008, 2011) 70 75 67
5. Ozili and Arun (2020) 8 8 8
6: Oprean andTanasescu (2014) 28 28 28
7: Falahati and Sabri (2015) 32 32 32
8: Fiinfgeld and Wang (2009) 11 12 11
9: Goodell (2020) 12 12 12
10: McKibbin and Fernando (2020) 15 15 15
11: Paule-Vianez et al. (2020) 9 9 9
12: Shanaev et al. (2020) 9 9 9
13: Strombaéck et al. (2017) 6 5 5
14: Taft et al. (2013) 23 23 23
15: Kapoor and Prosad (2017) 13 13 13

16: Liu et al. (2020) 5 5 5
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Table 2 Matrix coding (continued)

A: FINANCIAL  B: FINANCIAL C: FINANCIAL

Research articles IGNORANCE LITERACY ~ WELLBEING
17: Phan and Narayan (2020) 18 17 18
18: Mishra et al. (2020) 11 11 11
19: Aldana and Liljenquist (1998) 2 2 2
20: Davis and Mantler (2004) 17 17 17
21: Xiao et al. (2009) 15 15 15
22: Sabri and Falahati (2013) 27 27 27
23: Ullah and Yusheng (2020) 39 39 39
24: Zurlo (2009) 46 47 46
25: WEF (2020) 24 24 24

Source: NVivo.

The key criteria of selecting the research articles were keyword search, e.g.; COVID-19
and finance, pandemics, financial well-being, behavioural finance, financial crisis, better-
than-average effect, etc. It has been evidently found in studies that during any financial
crisis and market-fall, investors usually ignore the position of their investment portfolio
and, this event has been termed as the ostrich effect (Karlsson et al., 2009). Financial
ignorance here has been defined as the tendency to avoid and neglect pertinent
information that is freely available. Likewise, financial literacy is having the minimum
knowledge to take financial decision making which enlightens of the commercial aspect
of a human being. During an on-going pandemic, factors mentioned in the above study
might lead to various coping strategies, resulting from individual differences in multiple
levels of financial well-being.

3 Methodology

The study is combination of exploratory as well as descriptive in nature. It aims to
explore different dimensions of financial well-being during an ongoing pandemic. Both
primary and secondary data have been used for the purpose of the study. Primary data
consisted of administered questionnaire. Secondary data were collected through various
books and journals. It followed quantitative and qualitative research approach and
attempted to find the key factors that affect the financial well-being during the
COVID-19 pandemic in India. We have used several statistical techniques by applying
qualitative software NVivo, and quantitative software SPSS 24. Descriptive statistics
were used to examine each item which was captured through the questionnaire. For each
attribute both frequency and descriptive statistics such as min, max, mean and standard
deviation. etc., was computed.

The survey has been conducted online in India via Google forms between April 2021
and June 2021, among 172 respondents using convenience sampling. The reason behind
choosing convenience sampling technique was primarily related to the current pandemic
situation. India was already going through a unique phase, so no additional inputs were
necessary for the principal research. Secondly, it was helpful in quick collection of data,
which was another pre-requisite of the research i.e., to capture the mind-set of
respondents exactly during an ongoing Covid-crisis. Finally, special emphasis was given
to the accuracy and precision of data, during collection. The subjects of the study were
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both male and female, which included students, self-employed and employees working
across different job levels in India. The gender allotment was 55.7% male and 44.3%
female. The average age of the participants ranged between 18-years-old and 55-years-
old. The educational qualification of the participants was quite high, as it constituted
post-graduate degree holder of 47%, graduates of 32% and remaining 21% pursuing their
formal education. The study was conducted only considering samples which have
competed full value scale. For the process of collecting primary data, structured
questionnaires were used. It was further fragmented into six sections. We used
14 different scales for measuring financial well-being during the pandemic. First section
dealt with participants demographic details. The second section of the questionnaire
states the, measure of financial well-being. For which certain sub-scales were used like,
Financial Anxiety scale (Fiinfgeld and Wang, 2009), Financial Security scale (Strombéck
et al., 2017) and Financial Homo Ignorans (FHI) scale (Barrafrem et al., 2020a, 2020b).
FHI further of sub-scales in relation to, motivated reasoning, aggregation bias,
information avoidance and decision avoidance. FHI consisted of 12 items, its values
ranged from 1 (low level of financial ignorance) to 5 (high level of financial ignorance).
Furthermore, we measured financial literacy of the participants using Financial Literacy
scale (Lusardi and Mitchell, 2008) that evaluated their knowledge about general inflation,
compounding interest and risk assortment. Sections 3 and 4 of the questionnaires entail
two scales consecutively, first being the Satisfaction with Life Scale (SWLS) (Diener et
al., 1985) and the other was Subjective well-being scale. The SWLS contained four
items, and was measured in S5-point Likert scale 1 (strongly disagree) to 5 (strongly
agree). The Subjective well-being scale (Kahneman and Krueger, 2006) with three items
was measured in agree or disagree. Section 5 of the questionnaire represented a series of
three questions relating to individuals’ prospects for the potential transforms in the
economic condition (Barrafrem et al., 2020a, 202b) soliciting about their views on how
the outburst of COVID-19 will have effect on the household, the country and the World.
There were three items and were measured in value ranges from 1 (A lot worse) to 5 (A
lot better). The 6th and the final section consisted of a series of additional scales in
relation to our study. It included scales like, Financial Stress Scale (Garman et al., 2004)
consisting six items, Financial Strain Scale (Norvilitis et al., 2003) of eight items,
Financial Socialisation Scale (Danes and Yang, 2014) of six items, Financial Locus of
control (Buddelmeyer and Powdthavee, 2016) with seven items, Measurements of
Financial behaviours’ (Hilgert et al., 2003; Xiao et al. 2006) with nine items, Financial
Capability Scale (Collins and Collin, 2013) with six items, Frequency of Financial
Problems Scale (FFPS) (Fitzsimmons et al., 1993) consisting of six items, Financial
Satisfaction scale (Smith et al., 2017) with three items. The questions were intended to
capture the actual financial behaviour of the respondents and, to understand their
perspectives on financial well-being during the COVID-19 in India.

4 Results and discussions

The administered data collection from the study showed the following results. Cronbach
alpha is the most broadly used method for verifying the reliability of scales. Generally, a
Cronbach alpha above 0.7 is desirable for good internal reliability. The Cronbach alpha
values for the scales used were 0.726, indicating standard reliability (see Table 6). The
significance of the regression model (see Table 3) showed a statistically satisfying result



274 U. Sanyal and F. Uddin

(F = 451.504), signifying the presence of a linear relationship among independent and
dependent variables. Significantly, changes in dependent variables could be specified due
to the alteration in independent variables as R*-value (see Table 4) is .606 or 60.6%.
Results also showed, Financial Ignorance had the highest beta value with .538, following
satisfaction with life scale .300, then Financial stress with beta value .244 and finally,
Financial literacy with .155 (see Table 5). The Kaiser-Meyer-Olkin (KMO) test was also
conducted, as adequacy of sample is an important pre-requisite for factor analysis. In our
study KMO was .731 (see Table 7), which directs to have adequate sample for the study,
as anything above 0.5 is favourable for the analysis. According to the factor analysis
conducted, the study had found four key factors that can be extracted using the Principal
Component Analysis (PCA). It constitutes 64.86% (see Table 8) of total variance
explained in our study, about financial well-being of the respondents during the
COVID-19 in India. The solution was obtained by using fixed number of factors.
Accordingly, 13 items were selected for factor, 1-Financial ignorance, 2-Financial
literacy, 3-Financial stress, 4-Financial strain, 5-Financial socialisation, 6-Financial locus
of control, 7-Financial behaviour, 8-Financial capability, 9-Financial problem,
10-Financial satisfaction, 11-Satisfaction with life, 12-COVID-19 on future economic
condition and 13-Subjective well-being. In our study, from variable explained
(see Table 9) we can extract those factors which were inter-correlated with them and
financial well-being. The four extracted factors were Financial Ignorance, Satisfaction
with Life, Financial Stress and Financial Literacy, respectively. Financial ignorance is
highly associated with financial well-being because, in general as financial ignorance
increases amongst respondents, chances of good financial decision-making decreases.
Secondly, the study found association between financial literacy and financial well-
being. As literacy increases awareness, it makes the investors more prudent in financial
decision-making during an ongoing pandemic (Lusardi and Mitchell, 2011). Thirdly,
Satisfaction with Life was also highly correlated with financial well-being, as it was
discussed before that well-being leads to satisfaction and vice-versa. Hayhoe (1990),
defines well-being as satisfaction feeling of a person with his financial status. Finally,
financial stress found to have bond with financial well-being in our study. The collapse
as a result of the pandemic caused an acute fall in consumption and investment
(McKibbin and Fernando, 2020). Significantly, financial stress played an important role
in the financial well-being of the respondents during an ongoing pandemic.

Table 3 ANOVA

Sum of Squares df Mean Square F Sig

Between People 19088.503 171 111.629

Between Items 179293.642 13 13791.819 451.504 .000
Within People Residual 67904.573 2223 30.546

Total 247198.214 2236 110.554
Total 266286.717 2407 110.630

Notes:  Grand Mean = 18.91; SPSS 24.
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Model summary

Table 4
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Coefficients

Table 5
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Table 6 Reliability statistics

Cronbach’s Alpha Cronbach’s Alpha Based on Standardised Items No. of Items
726 .697 14

Source: SPSS 24.

Table 7 KMO and Bartlett’s test

Kaiser-Meyer-Olkin Measure of Sampling Adequacy. 731

Bartlett's Test of Sphericity Approx. Chi-Square 838.636
df 91
Sig. .000

Source: SPSS 24.

Table 8 Total variance explained
Rotation
Component Initial Eigenvalues g;zzz;zg:g;;f gg::;is]dp
Loadings”
Total Va‘ﬁ' :}{CQ Cum%ative Total Va%. ;’{Ce Cum;l)ative Total
1 3.887 27.767 27.767 3.887 27.767 27.767 3.128
2 2237 15.980 43.747 2237 15.980 43.747 2.505
3 1.858 13.271 57.018 1.858 13.271 57.018 2.677
4 1.098 7.842 64.859 1.098 7.842 64.859 1.526
5 .825 5.895 70.755
6 735 5.247 76.002
7 704 5.028 81.029
8 516 3.688 84.717
9 A87 3.477 88.194
10 405 2.890 91.084
11 371 2.647 93.731
12 362 2.589 96.319
13 331 2.367 98.686
14 .184 1.314 100.000

Notes:  Extraction Method: Principal Component Analysis; a. When components are
correlated, sums of squared loadings cannot be added to obtain a total variance;
SPSS 24.
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Table 9 Rotation component matrix®
Component
1 2 3 4

Finlgnorance 257 .640 —.458 .249
FinLiteracy —-.048 —.487 482 405
SWL 573 —.244 —.499 —.149
SWB —.344 A87 481 .082
COVID19FutureEcoCond 11 —472 —-.133 .687
FinStress .563 —483 -318 .060
FinStrain 442 536 -.261 436
FinSocialisation .613 250 391 —-.093
FinLOC 496 574 191 107
FinBehaviour 742 —.185 375 —-.053
FinCapability .819 154 .084 —-.087
FinProblem 613 —.166 423 117
FinSatisfaction .587 -.203 -.070 -.327

Notes:  Extraction Method: Principal Component Analysis. a. 4 components extracted;
SPSS 24.

5 Conclusion

The study investigated how an ongoing pandemic like COVID-19 affects individual
perception of future economic outlook and financial well-being. For an emerging country
like India, pandemic such as COVID-19 is a setback in its economic growth; it not only
hampers the country’s economic outlook, but also weakens the investment and financial
morale of the county. It affects the financial well-being of world’s largest consumer
economy, in terms of both shape and size. In the study, it was our objective to provide a
vivid picture of country’s financial well-being and to quest for the factors that were
affecting the same. From the results we can suggest that, people are tremendously
gloomy about the economic viewpoint for the future. The pandemic in general, has
affected the middle-class and lower middle-class strata of population the most. As, these
two large segments of population play a pivotal role in contribution to the economy, their
financial well-being works as a catalyst in the growth and development of the country.
The implication of this study states that, the four factors identified from our study i.e.,
financial ignorance, satisfaction with life, financial stress and financial literacy are the
key contributing elements that constitute financial well-being in India. The factors are
quite relatable for an emerging economy, as the segmented financial genetic structure of
any country depends of its literacy and financial awareness, the stress undergone by its
population, their satisfaction with life and the level of their financial ignorance. Thereby,
accelerating and enhancing the above factors in a positive direction might be helpful for
improving the financial well-being of any country. In the same vein, further studies must
be conducted for cultivating the inner dimensions and links among these factors to
introspect in deep.



An empirical study on financial well-being during the COVID-19 in India 279

References

Alam, M.N., Alam, M.S. and Chavali, K. (2020) ‘Stock market response during COVID-19
lockdown period in India: an event study’, Journal of Asian Finance, Economics and
Business, Vol. 7, No. 7, pp.131-137.

Aldana, S.G. and Liljenquist, W. (1998) ‘Validity and reliability of a financial strain survey’,
Journal of Financial Counseling and Planning, Vol. 9, No. 2, pp.11-19.

Ashraf, B.N. (2020) ‘Stock markets’ reaction to COVID-19: cases or fatalities?’, Research in
International Business and Finance, Vol. 54. Doi: 10.1016/j.ribaf.2020.101249.

Banerji, J., Kundu, K. and Alam, P.A. (2020) ‘Influence of behavioral biases on investment
behavior’, SCMS Journal of Indian Management, Vol. 17, No. 1, pp.81-98.

Bansal, T. (2020) ‘Behavioral finance and COVID-19: cognitive errors that determine the financial
future’, SSRN Electronic Journal. Doi: 10.2139/ssrn.3595749.

Barrafrem, K., Vistfjdll, D. and Tinghdg, G. (2020a) ‘Financial Homo Ignorans: measuring
vulnerability to behavioral biases in household finance’, Financial Decision Making Intuition
and Deliberation in Decision Making. Doi: 10.31234/osf.io/q43ca.

Barrafrem, K., Vistfjall, D. and Tinghog, G. (2020b) ‘Financial well-being, COVID-19, and the
financial better-than-average-effect’, Journal of Behavioral and Experimental Finance,
Vol. 28. Doi: 10.31234/osf.io/tkuaf

Buddelmeyer, H. and Powdthavee, N. (2016) ‘Can having internal locus of control insure against
negative shocks? Psychological evidence from panel data’, Journal of Economic Behavior &
Organization, Vol. 122, pp.88—1009.

Collins, J. and Collin, R. (2013) Finding A Yardstick: Field Testing Outcome Measures for
Community-based Financial Coaching and Capability Programs, University of Wisconsin-
Madison.  pp.1-17.  Available online at:  http:/fyi.uwex.edu/financialcoaching/
files/2013/07/Report_Final.pdf

Danes, S.M. and Yang, Y. (2014) ‘Assessment of the use of theories within the Journal of
Financial Counseling and Planning and the contribution of the family financial socialization
conceptual model’, Journal of Financial Counseling and Planning, Vol. 25, No. 1.

Davis, C.G. and Mantler, J. (2004) The Consequences of Financial Stress for Individuals, Families,
and Society Centre for Research on Stress, Coping, and Well-being, Carleton University.

Falahati, L. and Sabri, M.F. (2015) ‘An exploratory study of personal financial wellbeing
determinants: examining the moderating effect of gender’, Asian Social Science, Vol. 11,
No. 4, pp.33-42. Doi: 10.5539/ass.v1 1n4p33.

Fergusson, D.M., Horwood, L.J. and Beautrais, A. L. (1981) ‘The measurement of family material
well-being’, Journal of Marriage and the Family, pp.715-725.

Fitzsimmons, V.S., Hira, T.K., Bauer, J.W. and Hafstrom, J.L. (1993) ‘Financial management:
development of scales’, Journal of Family and Economic Issues, Vol. 14, No. 3, pp.257-274.

Finfgeld, B. and Wang, M. (2009) ‘Attitudes and behaviour in everyday finance: evidence from
Switzerland’, International Journal of Bank Marketing, Vol. 27, No. 2, pp.108-128.
Doi: 10.1108/02652320910935607.

Garman, E.T., Sorhaindo, B., Bailey, W., Kim, J. and Xiao, J. (2004) ‘Financially distressed credit
counseling clients and the incharge financial distress/financial well-being scale’, Proceedings
of the FEastern Regional Family Economics and Resource Management Association
Conference, pp.71-81. Available online at: https:/scholar.google.com/scholar?hl
=en&q=Drentea+and+Lavrakas&btnG=&as_sdt=1%2C5&as_sdtp=#5

Goodell, J.W. (2020) ‘COVID-19 and finance: agendas for future research’, Finance Research
Letters, Vol. 35. Doi: 10.1016/j.fr1.2020.101512.

Hayhoe, C.R. (1990) ‘Theoretical model of perceived economic well-being’, Annual Proceedings
of the Association for Financial Counseling and Planning Education, pp.116-141.

Hilgert, M.A., Hogarth, J.M. and Beverly, S.G. (2003) ‘Household financial management: the
connection between knowledge and behavior’, Fed. Res. Bull., Vol. 89, p.309.



280 U. Sanyal and F. Uddin

Joo, S.H. and Garman, E.T. (1998) ‘Personal financial wellness may be the missing factor in
understanding and reducing worker absenteeism’, Personal Finances and Worker
Productivity, Vol. 2, No. 2, pp.172—182.

Kahneman, D. and Krueger, A.B. (2006) ‘Developments in the measurement of subjective
well-being’, Journal of Economic Perspectives, Vol. 20, No. 1, pp.3-24.

Kapoor, S. and Prosad, J.M. (2017) ‘Behavioural finance: a review’, Procedia Computer Science,
Vol. 122, pp.50-54. Doi: 10.1016/j.procs.2017.11.340.

Karlsson, N., Loewenstein, G. and Seppi, D. (2009) ‘The ostrich effect: Selective attention to
information’, Journal of Risk and Uncertainty, Vol. 38, No. 2, pp.95-115.

Liu, H., Manzoor, A., Wang, C., Zhang, L. and Manzoor, Z. (2020) ‘The COVID-19 outbreak and
affected countries stock markets response’, International Journal of Environmental Research
and Public Health, Vol. 17, No. 8, pp.1-19. Doi: 10.3390/ijerph17082800.

Lusardi, A. and Mitchell, O.S. (2008) ‘Planning and financial literacy: how do women fare?’,
American Economic Review, Vol. 98, No. 2, pp.413—417. Doi: 10.1257/aer.98.2.413.

Lusardi, A. and Mitchell, O.S. (2011) ‘Financial literacy around the world: an overview’, Journal
of Pension Economics & Finance, Vol. 10, No. 4, pp.497-508.

McKibbin, W. and Fernando, R. (2020) The Global Macroeconomic Impacts of COVID-19,
Brookings Institute, pp.1-43. Available online at: https://www.brookings.edu/
wp-content/uploads/2020/03/20200302_COVID19.pdf

Mishra, A.K., Rath, B.N. and Dash, A.K. (2020) ‘Does the Indian financial market nosedive
because of the COVID-19 outbreak, in comparison to after demonetisation and the GST?’,
Emerging Markets Finance and Trade, Vol. 56, No. 10, pp.2162-2180. Doi:
10.1080/1540496X.2020.1785425.

Norvilitis, J.M., Szablicki, P.B. and Wilson, S.D. (2003) ‘Factors influencing levels of credit[Icard
debt in College Students 1°, Journal of Applied Social Psychology, Vol. 33, No. 5,
pp-935-947.

Oprean, C. and Tanasescu, C. (2014) ‘Effects of behavioural finance on emerging capital markets’,
Procedia Economics and Finance, Vol. 15, No. 14, pp.1710-1716. Doi: 10.1016/s2212-
5671(14)00645-5.

Ozili, P.K. and Arun, T. (2020) ‘Spillover of COVID-19: impact on the global economy’, SSRN
Electronic Journal. Doi: 10.2139/sstn.3562570.

Paule, J., Gomez, R. and Prado, C. (2020) ‘A bibliometric analysis of behavioural finance with
mapping analysis tools’, European Research on Management and Business Economics,
Vol. 26, No. 2, pp.71-77. Doi: 10.1016/j.iedeen.2020.01.001.

Peterson, O. and Thankom, A. (2020) ‘Spillover of COVID-19: impact on the global economy’,
SSRN Electronic Journal, Vol. 10, pp.11-15.

Phan-Vianez, D.H.B. and Narayan, P.K. (2020) ‘Country responses and the reaction of the stock
market to COVID-19 — a preliminary exposition’, Emerging Markets Finance and Trade,
Vol. 56, No. 10, pp.2138-2150. Doi: 10.1080/1540496X.2020.1784719.

Sabri, M.F. and Falahati, L.F. (2013) ‘Predictors of financial well-being among Malaysian
employees: examining the mediate effect of financial stress’, Journal of Emerging Economies
and Islamic Research, Vol. 1, No. 3, pp.61. Doi: 10.24191/jeeir.v1i3.9130.

Shanaev, S., Shuraeva, A. and Ghimire, B. (2020) ‘The financial pandemic: COVID-19 and policy
interventions on rational and irrational markets’, SSRN Electronic Journal. Doi:
10.2139/ssrn.3589557.

Smith, J., Ryan, L., Sonnega, A. and Weir, D. (2017) Psychosocial and Lifestyle Questionnaire
2006 — 2016, Documentation Type and Report, HRS, pp.1-72.

Strombéck, C., Lind, T., Skagerlund, K., Vistfjéll, D. and Tinghdg, G. (2017) ‘Does self-control
predict financial behavior and financial well-being?’, Journal of Behavioral and Experimental
Finance, Vol. 14, pp.30-38. Doi: 10.1016/j.jbef.2017.04.002.



An empirical study on financial well-being during the COVID-19 in India 281

Taft, M.K., Hosein, Z.Z. and Mehrizi, S.M.T. (2013) ‘The relation between financial literacy,
financial wellbeing and financial concerns’, International Journal of Business and
Management, Vol. 8, No. 11. Doi: 10.5539/ijbm.v8n11p63.

Ullah, S. and Yusheng, K. (2020) ‘Financial socialization, childhood experiences and financial
well-being: the mediating role of locus of control’, Frontiers in Psychology, Vol. 11, pp.1-11.
Doi: 10.3389/fpsyg.2020.02162

Van Praag, B.M., Frijters, P. and Ferrer-i-Carbonell, A. (2003) ‘The anatomy of subjective well-
being’, Journal of Economic Behavior & Organization, Vol. 51, No. 1, pp.29-49.

Williams, F.L. (1983) ‘Money income, nonmoney income, and satisfaction as determinants of
perceived adequacy of income’, Proceedings of the Symposium on Perceived Economic Well-
being, pp.106-125.

World Economic Forum (WEF) (2020) Impact of COVID-19 on the Global Financial System
Platform for Shaping the Future of Financial and Monetary Systems Recommendations for
Policy-Makers Based on Industry Practitioner Perspectives, Documentation.

Xiao, J.J., Tang, C. and Shim, S. (2009) ‘Acting for happiness: financial behavior and life
satisfaction of college students’, Social Indicators Research, Vol. 92, No. 1, pp.53—68. Doi:
10.1007/s11205-008-9288-6.

Zurlo, K.A. (2009) ‘Personal attributes and the financial well-being of older adults: the effects of
control beliefs’, PARC Working Papers, Vol. 48, No. 3, pp.27. Available online at:
http://repository.upenn.edu/parc_working_papers%5Cnhttp://repository.upenn.edu/parc_
working_papers/27



