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The current study empirically tests a financial well-being (FWB) model built on financial socialization (FS) and early childhood consumer experience (ECCE). The current study was conducted based on primary data obtained through structured questionnaires. By using a convenient sampling technique, data were collected from 1,500 respondents from Pakistan. Results advocated that childhood experiences directly affect the FWB in adults. In addition, FS agents, such as parents, have direct and indirect effects on the FWB in adults. Findings revealed that financial coping behaviors mediate the relationship among FS agents, such as parents, students, and the FWB. Surprisingly, FS agent peers do not impact adult FWBs. The study concluded that FWB could be improved by socializing with parents and teachers and using childhood experiences. Considering the importance of the role of parents and teachers, they should discuss financial issues with children. Policymakers should work to provide some opportunities for children so that they can practice and gain experience.
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INTRODUCTION

Improving the quality of life has been an area of interest among social scientists for the last few decades, which can be improved by improving well-being (Brüggen et al., 2017; Cherney et al., 2019; Nguyen-Cousin et al., 2019; Sabri and Anthony, 2019; Sabri et al., 2020). Well-being is also essential as it helps overcome health, family, and interpersonal problems (McLellan, 2017). Irrespective of the significance of well-being, researchers debate over the definition, measure, and factors affecting well-being (Rea, 2017). Several studies argued that well-being is a combination of psychological, social, financial, and physical well-being (Zemtsov and Osipova, 2016). However, financial well-being (FWB) is the most essential and fundamental factor that explains adults' well-being (Netemeyer et al., 2018). Individuals' FWB is a relatively new concept in the field of personal financial management. Although an escalating body of literature regarded FWB, no agreement exists over the definition, measure, and factors affecting FWB (Rea, 2017). For instance, Shim et al. (2009b) explained FWB as “overall satisfaction with own financial situation.” However, Drever et al. (2015) concluded that FWB is the capacity to handle regular and periodic finances, the ability to cope with financial uncertainties, the accomplishment of financial targets, and the liberty to make choices that enable one to enjoy life. In other words, Drever et al. (2015) explained FWB as proficiencies in managing financials, whereas Shim et al. (2009b) defined FWB as an outcome of financial management skills. FWB can be objective and subjective. Shim et al. (2009b) supported the overall satisfaction as an indicator of subjective FWB, whereas Danes and Yang (2014) illuminated objective FWB as income adequacy and net worth. Following Shim et al. (2009b), the present study considered FWB as subjective, that is, satisfaction with one's financial situation.

Throughout the lives of adults, FWB plays a key role as it affects physical, psychological, and social well-being, resulting in poor work performance, loss of attention, reduced productivity, and higher truancy. Many adolescents now experience significant challenges to their FWB although many look forward to overcoming these hazards and reaching FWB but cannot do so. In the era of the COVID-19 pandemic, achieving FWB becomes more difficult (Azizi et al., 2021). Although the success and failure in achieving FWB depend on the resources and opportunities, some activities will enrich FWB across individuals. Through better future planning and effective use of resources, these behaviors promote sound financial decisions. The predominant literature suggested that these habits are guided by a wide variety of socio-economic characteristics and a complex set of personal traits (Gutter and Copur, 2011; Sabri, 2011; Danes and Yang, 2014; Strömbäck et al., 2017; Fan et al., 2018; Netemeyer et al., 2018; Sabri et al., 2020).

Various contributing factors have been established in the studies to examine FWB, that is, competence in financial knowledge and skills (Kim and Chatterjee, 2013; Xiao et al., 2013; Hazudin et al., 2018; Russell et al., 2020); physical health, marital status, and income (Cox et al., 2009; Netemeyer et al., 2018; Islam and Schreyer, 2020); interaction with parents and attitudes toward knowledge (Vosloo, 2014; Furnham and Cheng, 2017; Mohamed, 2017; Netemeyer et al., 2018); interaction with socialization agents (Sabri, 2011; Kim and Chatterjee, 2013; Rea, 2017; Rea et al., 2019; Lanz et al., 2020) and early childhood consumer experiences (ECCEs) (Brüggen et al., 2017; Netemeyer et al., 2018; Rea et al., 2019); positive financial behaviors (Serido et al., 2010; Farrell et al., 2016; Prawitz and Cohart, 2016; Furnham and Cheng, 2017; Sabri et al., 2020); and parent–child communication and expectations of parents (Serido et al., 2010; Drever et al., 2015; Aquilino and Supple, 2016; Serido and Deenanath, 2016). The present study attempts to find the relevant factors contributing to an individual's FWB in Pakistan.

Financial socialization (FS) can affect the FWB. FS is the acquisition and evolution of beliefs, capabilities, aspirations, standards, behaviors, and activities facilitating individual well-being and financial viability. Although FS is essential to understand the financial behavior among young adults, only a few scholars studied the FS process from young adults' perspectives. Given the lack of empirical and qualitative data, understanding of these behaviors is often overlooked (Rea, 2017). Previous studies indicated that children learn from their families about FS processes at younger ages, thereby impacting their potential financial activities and FWB (Shim et al., 2009a; Gudmunson and Danes, 2011; Kim and Chatterjee, 2013; Danes and Yang, 2014; Gudmunson et al., 2015; Rea et al., 2019). Based on the literature, we claim that FS contributes toward FWB.

Danes and Yang (2014) indicated that when adults mature and grow their own families, they try to practice the financial behavior patterns they learned as a child. The recent literature on consumer socialization suggested that individuals' behaviors and knowledge in adulthood were learned during childhood through the influence of different socialization agents (Sabri, 2011; Kim and Chatterjee, 2013; Legenzova et al., 2019; Rea et al., 2019). Moschis and Churchill (1978) claimed four primary FS agents, namely, parents, peers, education, and media. However, Gudmunson et al. (2016), Gutter et al. (2010), Hastings et al. (2013), Kim and Chatterjee (2013) argued that parents, peers, and teachers are the most important FS agents. Following the relevant literature, in the present study, we have included parents, peers, and teachers as socialization agents.

Empirical studies on the FWB demonstrated the significance of ECCE in explaining FWB. ECCE has a lasting effect on the financial actions of adults (Garg and Singh, 2018). Individuals in their adulthood practice the financial behaviors that they have learned in their childhood. Danes and Yang (2014) argued that, as adults grow their own families, they try to follow the financial behavior patterns they learned as a child. These learned financial behaviors help adults to achieve financial confidence. The results of developmental studies showed that ECCE positively affects adult financial management abilities (Kim and Chatterjee, 2013). The outcome of these financial management skills is FWB. In the present study, we consider ECCE's role in explaining adults' FWB.

The previous literature documented the effect of FS through parents (FSP), peers (FSPE), and teachers (FST), and ECCEs on FWB. However, along with these factors, the proper management of finances requires some life skills (Drever et al., 2015). These life skills help individuals to transform abilities and experiences into behaviors. To achieve FWB, individuals should have a wide range of skills (Danes and Yang, 2014). By following this, we can say that Adults develop life skills through FS and ECCE that help individuals achieve FWB. In the present study, we have only considered financial coping behaviors (FCB) (Serido et al., 2010; Stein et al., 2012; Britt et al., 2016) as life skills.

Coping behaviors (CBs) are strategies that are taken in response to problems. Coping is an ongoing process of adaptation in life. In addition, coping can be a reactive coping to deal with current problems and prevent future problems or proactive copying to attain future goals (Schwarzer and Knoll, 2003; Greenglass and Fiksenbaum, 2009). We can apply the concept of CBs in personal finance. Consistent with the literature, the three types of FCB are as follows: (a) reactive CBs to cope with instantaneous change in financial situations (e.g., paying credit card bills by using another card, cutting expenses), (b) preventive behaviors to control future financial problems (e.g., spending within budget, paying off credit card balances each month), and (c) proactive CBs to arrange for future goals (e.g., saving money) (Serido et al., 2010, 2014; Hamilton et al., 2018). Serido et al. (2010) argued that only future-oriented CBs are relevant to FWB.

The FCB observed in adulthood results from the financial behaviors learned in childhood through the interaction with the socialization agents and experiences (Serido et al., 2014). FCB helps individuals to lower financial stein and achieve financial success. Serido et al. (2010) concluded that FCB mediates the relationship between FS and financial well-being. Consistent with the personal financial literature (Xiao, 2008; Serido et al., 2010, 2014), in this study, we have only considered future-oriented CBs that are preventive FCB (budgeting and spending within the budget) and proactive FCB (saving and investing). We expect FS and ECCE to affect the FWB and CBs that help explain this relationship. In other words, FCB will mediate the relationship among FS, ECCE, and FWB.

This research aims to add to our current knowledge of personal attributes and FS that promote the FWB of an individual. To do so, we propose a model of FS and ECCE on FCB and their connection with FWB. Although developmental studies examined these factors (Sabri, 2011; Drever et al., 2015; Netemeyer et al., 2018; Rea et al., 2019; Lanz et al., 2020; Mubeen et al., 2020; Sabri et al., 2020; Ullah and Yusheng, 2020), they applied other combination of variables to study FWB.

The current study focuses on Pakistani adults. Pakistan is one of the world's six most populated countries. Pakistan is also among the countries with the fastest-growing populations. Adults make up the majority of Pakistan's population (~60% of the population is over 30 years old). However, the country cannot gain from this youth because of political instability, bad financial conditions, inadequate health and educational systems, rising unemployment rates, and a high population growth rate. According to a UNDP study released recently, Pakistan is rated 152nd out of 189 nations in the Human Development Index. Unemployed people are more likely to suffer from mental health issues, such as depression, than employed ones. All these affect one's quality of life, and one method to improve quality of life is to increase adults' FWB. The government of Pakistan is also trying to improve the quality of life by improving the well-being of adults (Mamirkulova et al., 2020; Wang et al., 2021). Thus, the current study is important for Pakistan as it will provide information on aspects connected to individuals' FWB, which would improve their quality of life.



THEORETICAL BACKGROUND AND HYPOTHESIS


FS

FS is the study and development of beliefs, knowledge, norms, standards, attitudes, and behaviors that enhance financial viability and individual well-being (Danes, 1994). The establishment of standards, values, norms, and attitudes that will either hinder or support the development of financial capacity among individuals and enhance FWB is all part of FS. Although attitude formation is a growing field of study in psychology, few studies focused on developing financial attitudes in children. People's financial activities in adulthood result from financial views that they learned as children (Drever et al., 2015). Abbas et al. (2019a) showed that students' enrollment has a positive effect on their learning abilities that result in better financial decisions in adulthoods.

People learn about consumer knowledge and behaviors in their childhood through interactions with socialization agents, such as parents, teachers, other family members, classmates, religion, and schools, and they put this information and behavior into effect as adults (Gudmunson and Danes, 2011; Gutter and Copur, 2011; Drever et al., 2015). Many of the FS outcomes (e.g., good financial behaviors, FWB) of young people are ingrained in the FS processes experienced in childhood (e.g., financial literacy) (Shim et al., 2009b; Drever et al., 2015; Gudmunson et al., 2015). Jorgensen et al. (2016) recently investigated the influence of FS on financial decision-making and found that people who have more opportunity to interact with and witness FS agents make better financial judgments. Rea et al. (2019) also verified the findings of the FS theory that financially socialized people make better financial decisions and attain FWB in adulthood. In the present study, the role of parents, peers, and teachers as a socialization agents is considered.

The study proposes the following hypotheses:

H1: In young adults, FS affects FWB.

H1a: The FWB of young adults is influenced by their parents' FS.

H1b: Peers' FS has an impact on young adults' FWB.

H1c: Teachers play an important role in understanding adult FWB.



ECCE

The socialization process begins in childhood and continues to some extent throughout one's life (Danes, 1994). Baltes (1987) presented the notion of the life span, which provides a lens to analyze the consistency and variance in behavior throughout a person's life. According to the idea of life span, distinct developmental activities may become important for a time at different phases of an individual's life span. When people reach adulthood, these activities are influenced by social and economic circumstances, thereby become more difficult. They also create the foundations for later actions. According to this hypothesis, early consumer encounters have a substantial influence on people's financial behavior.

Danes and Yang (2014) also pointed out that once children grow up and start their own families, they strive to emulate the financial behavior patterns they learned in childhood. According to Sabri and MacDonald (2010), students who received ECCE were more likely to participate in active financial behavior and were less likely to report financial issues (Sabri and MacDonald, 2010). Falahati and Sabri (2015) found that early consumer experiences are important predictors of adult financial distress in their study. As a result, we may conclude that early consumer experiences aid in the development of smart financial judgments and the management of financial stress, which enhances adults' FWB.

The study then proposes the second hypothesis:

H2: ECCE affects individuals' FWB.



Mediating Role of FCB

CBs are actions done in reaction to difficulties. Coping is a life-long process of adaptability, which can be reactive coping to deal with present issues, proactive copying to achieve future objectives, or preventative coping to avoid future issues (Schwarzer and Knoll, 2003; Greenglass and Fiksenbaum, 2009). The notion of CBs may be applied to personal finance. According to the literature, FCB have three types: (a) reactive CBs to deal with immediate changes in financial situations (e.g., paying credit card bills with another card, cutting expenses), (b) preventive CBs to deal with future financial problems (e.g., sticking to a budget, paying off credit card balances each month), and (c) proactive CBs to deal with long-term financial problems (Serido et al., 2010, 2014; Hamilton et al., 2018).

CBs are most commonly researched in the literature as a reactive stress reaction when resources are limited. From another aspect, Greenglass (2002) proposed a new theory of coping, The Proactive Coping Theory of Coping, which states that proactive CB aims at accomplishing future-oriented goals. Greenglass and Fiksenbaum (2009) stated that proactive CB has an impact on overall well-being. According to Serido et al. (2010), only proactive CB future-oriented coping strategies are important to financial habits. They also claimed that financial coping strategies developed in infancy as a result of interactions with socialization agents, and experiences are carried over into adulthood. According to Helm et al. (2019), proactive financial CB has a beneficial effect on psychological well-being. Following these studies, the present study evaluated future-oriented CB: proactive financial CB (budgeting and spending within the budget) and preventative financial CB (budgeting and spending within the budget) (saving and investing).

By mediating the relationship between resources and output, proactive CB helps to explain the resources–output paradigm, according to the proactive coping hypothesis. Greenglass (2002) utilized proactive CB as a mediating variable to explain the influence of FS on the FWB by viewing FS as psychological resources and well-being as output. Serido et al. (2010) also looked at the function of CBs in explaining the relationship between FS and well-being and concluded that financial coping practices moderate the relationship between FWB and FS. Although proactive CB's mediating function was indicated two decades ago, the investigation uncovered just one study by Serido et al. (2010) who investigated the mediating role of CB.

Serido et al. (2010) regarded FSP but neglected socialization through teachers and peers. They also overlooked the impact of consumer experiences on FWB. The current study aims to close this gap. We expect ECCEs and FS to have an influence on FWB and financial coping strategies, which will help us explain this link. In other words, the link among FS, ECCEs, and FWB will be mediated by FCB.

The third and fourth hypotheses of the study are as follows:

H3: FCB mediates the relationship between FS and FWB.

H3a: The FCB mediates the relationship between FSP and FWB.

H3b: The FCB mediates the relationship between FSPE and FWB.

H3c: FCB mediates the relationship between FST and FWB.

H4: FCB mediates the relationship between ECCE and FWB.



Theoretical Framework

Figure 1 depicts the theoretical framework used in this investigation, which was based on relevant literature and assumptions. Figure 1 indicates that, in addition to ECCE, FSP, FSPE, and FST is also an independent variable. The dependent variable is FWB. The locus of control hypothesis attempts to explain the link among FS agents, ECCEs, and FWB. The yellow boxes display the objects used to measure the variables, whereas the blue cycles show the variables.
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FIGURE 1. Theoretical framework. Source: Researcher.





MATERIALS AND METHODS

This section comprises different parts, including the following: (a) population, sampling, and collection of data, (b) questionnaire design, and (c) statistical model.


Population, Sampling, and Collection of Data

This research focuses on a population of up to 40 years of age belonging to Pakistan. Respondents involved people that were younger than 40 years of age and engaged in some earning practice. Typically, before going into the 1940s, citizens strive to establish long-lasting and enduring ties with other people, finalize their careers, select their professions, and most notably, start to handle their families and lives. The researchers applied this condition to assess the exact situation of the FWB. The unit of analysis is individuals. The researcher applied the sampling technique because data collection from the whole population is time-consuming, so sampling is a good choice for the researcher (Vanderstoep and Johnston, 2009). In this study, the researcher applied the convenient sampling technique. Under this technique, a subset of the conveniently available population is used for data collection.

The questionnaire was in English. Although English is not a primary language in Pakistan, it is a means of education in the country. The citizens of Pakistan can therefore read and comprehend the English language. Thus, the researchers used the study questionnaire in the English language. Researchers obtained data from respondents who have been able to understand the English language. Data were gathered by visiting the various communal media and large companies. Before answering the questionnaire, researchers briefed the respondents on the study goal. After the briefing, the researchers circulated the study surveys to the readily available respondents. During the data collection process, researchers gathered data from various geographical areas and sought to preserve diversity in gender, educational qualifications, and other critical indicators. Throughout the data collection process, the investigator maintained the anonymity of the respondents and adopted the moral procedures prescribed by the APA and the researcher's community. The resulting segment presents the demographic profile of the respondents. For a population of 1 million, Krejice and Morgan (1970) suggested a sample of 384. Cohen (1992) proposed minimum sample size of 212 for mediation analysis. However, by evaluating the sample size of similar studies (Sabri, 2011; Serido et al., 2014; Burcher et al., 2018; Sabri and Anthony, 2019; Abbas et al., 2020; Paulson et al., 2021), a sample size of 1,500 is considered acceptable for this analysis. The researcher used a large sample size to generalize the findings of the investigation.



Measures

The present research was cross-sectional and validated tools used to collect data. Important variables examined include FWB, FCB, FS, and ECCE.


FWB

The researchers assessed FWB using the “In-charge Financial Distress/Financial Well-Being Scale (IFDWF)” created by Prawitz et al. (2006). This instrument measures the level of stress, and well-being resulting from one's financial conditions. The response varied between 1 and 10 for each item, ranging from 1 (lowest FWB) to 10 after reversing the average individual rating (highest FWB).



FS

In the current study, the researcher assessed FS using the Financial Social Learning Opportunities (FSLO) method produced by the researcher (Gutter et al., 2010; Gudmunson and Danes, 2011). The FSLO score was a composite measure based on six dimensions: “discussions with parents,” “discussions with peers,” “discussions with teachers,” “observation of parents,” “observation of peers,” and “observation of teachers.” The average FS score ranged from 1 (lowest FS) to 5 (highest FS).



ECCE

The researcher has assessed ECCE using the tool developed by Sabri (2011). Sample questions were “at what age they became involved in financial activities, which included (a) having their own savings account, and (b) discussing financial matters with parents.” The researchers measured ECCE by taking the average of the above two questions. The average score was from 1 (low ECCE level) to 4 (higher ECCE level).



FCB

The researchers measured individuals' responses toward preventive and proactive FCB using a six-item scale developed by Serido et al. (2010). All six items are measured on a five-point Likert scale. A score equal to 1 shows the lowest tendency toward FCB, whereas 5 shows the highest FCB.




Procedure for Statistical Data Analysis

Following procedures for the data analysis were used.


Preliminary Data Analysis

The researcher applied the Preliminary Data Analysis to check missing values and outliers in the data. The data's missing values occur when respondents do not respond to all the voluntary or involuntary items. Missing values are not important; their patterns are important (Dong and Peng, 2013). Missing values create a problem in the results' generalizability, increasing standard errors and decreasing statistical power. The researchers have checked the missing values, where the missing values presented in the data were computed through linear interpolation. Outliers are cases with extreme values. Normally, outliers arise when the respondent is not a member of the selected population. Similar to missing values, outliers can also deteriorate the results. In the present study, the researcher has used box plots to detect outliers. Moreover, the researcher confirms that no outliers exist in the data.



Demographic Profile of the Respondents

The respondents' demographic profile helps the researchers specify the specific population group that was studied for the research purpose. The analysis of the demographics helps readers understand the results by keeping in mind the characteristics of that specific population. The respondents' demographic profile is not a direct part of the study; it only helps understand the results. Table 1 shows the results of the demographic profile of the respondents.


Table 1. Demographic profile of the respondents.
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Descriptive Analysis of the Study Variables

Descriptive analysis of the study variables includes descriptive statistics and normality analysis of the study variables. Descriptive statistics include the study variables' minimum, maximum, mean, standard deviation, skewness, and kurtosis values. These values help to understand the basic nature of the variables. Normality analysis for the study variables is also performed. The parametric test is the assumption to check for the normality of the constructs. Normality analysis is performed by analyzing the skewness and kurtosis values. Table 2 shows the results of the descriptive statistics.


Table 2. Descriptive statistics.
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Evaluation of the Measurement Model

To test the measurement model, researchers need to assess the reliability and validity (in terms of content, convergence, and discriminant) (Hair et al., 2017).



Structural Model Assessment

The path modeling technique of partial least square (PLS) is used to evaluate the theoretical model. The method of PLS path modeling is similar to structural equation modeling (SEM). A special variant of SEM-based on variance is the PLS path modeling technique, whereas conventional SEM is a covariance-based technique. As both approaches have unique applications, these methods cannot be used alternatively. When the goal is to test a hypothesis where all relations between variables are predefined, SEM is preferred, whereas the PLS modeling technique is used when discovering new connections that are not predefined (Hair et al., 2017). In management sciences and related fields, PLS path modeling techniques are used (Hair et al., 2017). The sole objective of the current study was to determine key drivers of FWB among adults that can be adequately achieved by using Smartpls.

In addition, for studies with similar objectives, SEM is considered the most appropriate technique (Hair et al., 2017). We used SMART PLS software to compute the PLS results. Final decisions on the relationships among variables are made throughout the PLS path modeling technique based on their coefficients and t values.



Sobel Test

To compute the results related to the significance of the mediation effect, the Sobel test is used. Hair et al. (2017) recommended using the Sobel test when variables change their signs with and without the mediating variable. For the computation of the Sobel test, the methodology proposed by Preacher and Leonardelli (2001) is used. The results of the Sobel test are reported under the evaluation of the structural model. The Sobel test is widely used but lacks statistical power (Hair et al., 2017). Thus, in the present study, another test variance accounted for (VAF) is also applied.



VAF

VAF measures the size of the direct and indirect effect and, based on these measures, conclude about the mediation's presence. For the VAF, the indirect effect is considered, and if the indirect effect is between 20 and 80%, then partial mediation exists. However, if the VAF is above 80%, then full mediation exists. The results of VAF are also reported under the structural model assessment.





RESULTS

A total of 1,500 responses have been gathered by the researchers. Only 1,130 legitimate replies were left after removing the responses with missing values, unengaged responses, and outliers. Table 1 shows the demographics of the 1,130 respondents. The findings of the research revealed that the majority of the respondents (72%) were men between the ages 25 and 30 (40%). Furthermore, the bulk of the respondents were single (60%), had a master's degree (73%), and lived in metropolitan regions of the nation. Furthermore, ~85% of the population had fewer than 10 years of work experience.

Table 2 reports that the minimum value for FWB is one, and the maximum value is 10, with a mean value of 4.97. The respondents' mean value shows that adults are not financially satisfied with their current position nor are they in financial distress. The minimum and maximum values for the FCB are 1 and 4.83, respectively. A value of 1 shows the lowest FCB level, whereas a value of 4.83 shows the highest level of FCB. The mean value of the FCB is 2.38, which shows that less than the average respondents feel that they have CBs.

The minimum and maximum value of the FSP is 1 and 4.83, respectively. The mean value of FSP is 3.29, which shows that above-average respondents discuss and observe their parents' financial matters. The mean value also highlights that individuals mostly observe and discuss their financial matters with their parents as its average value is higher than the mean value of FSPE and FST. The minimum and maximum value for FSPE is 1 and 5, respectively. The mean value of the FSPE is 2.98, which shows that most of the respondents only sometimes observe and discuss their financial matters with their peers.

The minimum and maximum value of the FST is 1 and 5, respectively. The value of FST is 2.65, which shows that most respondents only sometimes discuss and observe their teachers' financial behaviors. However, the mean value of the teachers' FS is less than the mean value of FSP and FSPE, which indicates that most people observe and discuss their financial matters with their peers and parents.

According to Table 2, the minimum and maximum value for ECCEs is 1 and 4, respectively. A value equal to 1 shows minimum or no ECCEs, whereas 4 represents the respondents' highest level of childhood consumer experiences. The mean value of childhood consumer experiences is above the mean value of the scale, showing that most of the respondents have ECCEs.

Table 2 also reports the value of skewness and Kurtosis for the study variables. That is, all reported values of the skewness and Kurtosis are less than the absolute value of 2, which confirms that the skewness and kurtosis values are in the acceptable range (Field, 2017). Hence, the study variables have no problem with normality.

Hair et al. (2017) recommended that the researcher should validate data for normality and missing values before applying a path modeling technique. In section 3.3, the demographic profile of the respondents and descriptive analysis of the study variables are reported. Hair et al. (2017) proposed a two-step process to compute path modeling technique, namely, (1) evaluation of the measurement model and (2) evaluation of the structural model.


Evaluation of the Measurement Model

The researchers checked the reliability, content, instrument, convergent, and instrument validity.


Instrument Reliability

The current study analyzed the reliability statistics by analyzing the outer factor loading of each construct individually (Hair et al., 2017). The loading factor above 0.4 is deemed appropriate (Field, 2017; Hair et al., 2017). Table 3 displays the external factor loading of each of the latent variables in the current study. Table 3 indicates that all performance values are significantly >0.4, suggesting that all current study variables follow the individual item reliability criterion.


Table 3. Factor loadings, average variance extracted, and composite reliability.
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Internal Consistency

Reliability of internal consistency measures how well an instrument calculates what the researcher wishes to use it to measure. Reliability is analyzed through a composite reliability coefficient, and a threshold value of 0.7 or higher is considered acceptable (Hair et al., 2017). Similarly, the reliability of the instruments is also reached by Cronbach's alpha (Field, 2017). Having a construct value of 0.6 or above is considered sufficient. Table 3 reports the coefficients of composite reliability of the study's latent variables. All values are above 0.7, indicating the composite accuracy of the study's tests. As shown in Table 3, Cronbach's alpha also shows that internal consistency exists in all measurements used in the present analysis.



Convergent Validity

Convergent validity or reliability of the predictor is the degree to which a measure is positively associated with the alternative means of the same construct (Hair et al., 2017). To test for convergent validity, average variance extracted (AVE) is used. To imply convergent validity, the AVE value should be at least 0.5 or more (Chin, 2010). Table 3 presents the derived average variance from all the constructs. All AVE values are above 0.5 except for parental financial coping patterns and FS. The AVE significance values imply that all values are statistically important, suggesting that the sample has ample convergent validity.



Validity of Discriminant

Validity of discriminant reveals the degree to which a given construct varies from other constructs. The Heterotrait-Monotrait (HTMT) ratio is used to test the validity of discriminants. The value of HTMT to suggest discriminant validity should be <0.9 (Henseler et al., 2014). All the HTMT values shown in Table 4 are <0.9; evidently, all research constructs are correct in discriminating terms.


Table 4. Discriminant validity [Heterotrait-monotrait ratio (HTMT)].
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Structural Model Assessment (Hypothesis Testing)

The coefficients was determined by following (Hair et al., 2017). The researchers used the bootstrapping re-sampling technique (5,000 subsamples of the initial sample) to extract the significance values of the indicators. Table 5, Figure 2 show complete projections on the mediation of FWB. Originally, H1 suggested that FSP, FSPE, and FST impact the FWB of adults. Table 5, Figure 2 also show that FSP (b = 0.086, t = 2.225, p < 0.5) has a favorable and statistically meaningful impact on FWB. This result indicates that, with the improvement in the FSP, the FWB will be improved. We will hold our H1a study hypothesis that the FSP has a major impact on the FWB.


Table 5. Direct, indirect, and total effect of the relationships.
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FIGURE 2. Direct, indirect, and total effect of the relationships. Source: Researcher.


Statics related to FSPE (b = −0.064, t = 1.533, p > 0.1) showed that FSPE has a negative but statistically insignificant effect on the FWB of the adults. The negative sign of the coefficient showed that, as the value of FSPE increases, the value of FWB decreases, but this relationship is statistically insignificant. Based on the results, we can conclude that FSPE does not affect the FWB of adults. Hence, the researcher found no support for H1b.

The results also revealed that FST (b = 0.017, t = 0.47, p > 0.1) shows that FST has a positive but statistically insignificant effect on the adults' FWB in Pakistan. Hence, the researchers found no support for H1c. To sum up all the statistics related to H1c, we can conclude that FS has a partial effect on the FWB, as only FSP was relevant to the FWB. The study results revealed that only socialization with parents significantly affects FWB among all FS agents. Hence, the researcher found partial support for H1c.

H2 was that ECCE affects FWB. Table 5, Figure 2 show that ECCE (b = 0.308, t = 10.215, p < 0.01) has a significant effect on the FWB. This result confirms that with ECCEs, the value of FWB increases. Hence, the results of the study supported H2.

H3 was that FCB mediates the impact of FSP, FSPE, FST, and FWB. Table 5, Figure 2 show the indirect effect from FS to ECCE and FWB, and Table 6 reports the results of the Sobel test and VAF statistics used to test the significance of the mediating variable. The coefficient of indirect effect of FSP is b = 0.063, t = 4.258, and p < 0.01. The statistics related to the indirect effect of FCB between FSP and FWB have a significant indirect effect. FCB's mediation effect coefficient between FSP and FWB is b = 3.63 and p < 0.001, which confirms that the mediation effect is statistically significant. The analysis of VAF shows that FCB partially mediates the relationship between FSP and FWB. Based on the results, we can conclude that FCB mediates the relationship between FSP and FWB of Pakistan's young adults. Hence, we will accept H3a.


Table 6. Mediation analysis.
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The coefficient of indirect effect of FSPE (b = 0.012, t = 1.149, p > 0.1) shows that FCB has no indirect effect on the relationship between FSPE and FWB. The Sobel test (b = 0.831, p > 0.1) also confirms that FSPE does not affect FSPE and FWB's relationship. Hence, the researchers found no support for H3b.

For the indirect effect of FCB, the coefficient value (b = 0.03, t = 2.568, p < 0.01) confirms the positive and statistically significant indirect of the FCB on the relationship between FST and FWB. Furthermore, the Sobel test (b = 1.934, p < 0.1) shows the mediating effect of FCB on FST and FWB's relationship. The analysis of VAF confirms that FCB partially mediates the relationship between FST and FWB. Hence, the researcher accepts H3c. Overall, the present study provided partial support H3.

H4 was that FCB mediates the relationship between ECCE and FWB. The indirect effect from Table 5, Figure 2 reveals that the coefficient of ECCE (b = −0.018, t = 2.235, p < 0.01) confirms the indirect effect of FCB on the relationship between ECCE and FWB. The Sobel test (b = 1.525, p > 0.1) reveals that the FCB's mediation effect on the relationship between ECCE and FWB is statistically insignificant. Hence, the researchers found no support for H4.




DISCUSSION AND CONCLUSION

The present research aims to establish and evaluate a conceptual model of FWB while focusing on FS and ECCE. This research is among the few early studies investigating the connection among FS, ECCE, and FWB. The findings of the study provided support to our theoretical model. The theories of FS, lifespan growth, and expected actions formed the foundation for the theoretical model of the analysis.

The present study supported the notation that we can improve the FWB of adults through the FS process and childhood consumer experiences. Contrary to previous studies (Gutter et al., 2010; Mohamed, 2017; Rea, 2017; Abbas et al., 2019b), our study showed that peers' FS has no direct nor indirect effect on the FWB of the individuals. This finding shows that adults do not take the influence of peers while making financial decisions. Usually, people who try to follow and observe their peers' financial patterns often face difficulties managing their financials. These difficulties arise because of the lack of confidence and lack of peer support at the time of stress. Thus, individuals in Pakistan do not consider peers as socialization agents. Surprisingly, individuals also do not consider teachers as socialization agents. Drever et al. (2015) provided support for FST in explaining positive financial behaviors in adults. However, children in Pakistan do not discuss or observe the financial behaviors of their teachers. The descriptive statistics analysis also reveals the same thing that individuals do not observe, discuss, and follow their teachers' financial behaviors. One possible explanation for this event is that, in many countries, including America and China, teachers teach financial concepts to school-going children. When the teachers teach them, students can take their influence in making financial decisions. However, in Pakistan, no concept of teaching finance-related subjects to young students exists. Normally, students start learning basic concepts of finance after grade 12. Owing to this curriculum difference, teachers do not affect the adults' FWB in Pakistan.

Consistent with the previous studies, our study supported that parents' FS has direct and indirect effects on the adults' FWB. The study results are consistent with (Sabri, 2011; Kim and Chatterjee, 2013; Drever et al., 2015; Rea, 2017; Rea et al., 2019). They also argued that FSP has a positive impact on FWB. The results confirm that parents are considered important FS agents, and their interaction with the child helps manage financials properly, resulting in FWB.

ECCE has a clear impact on adult FWB. Consistent with Rea et al. (2019), Sabri et al. (2012), this research confirms the assumption that adults with bank accounts or other childhood investment strategies have a positive effect on adult financial decisions. ECCE offers adults trust that they can handle their money properly. Proper financial control aims to achieve FWB through adulthood. Peng et al. (2007) claimed that practice allows to make sound investments and save money than financial education.

The role of copying behaviors is also essential in achieving FWB among adults. This role gives them inner motivation to work hard and find a solution to financial problems. CB also helps individuals in lowering distress related to financial decisions. The study results showed that CBs associated with early experiences and FS help individuals achieve FWB by motivating them to work hard to achieve FWB. However, FCB worked as a mediator only for FSP and FST. Earlier, only Serido et al. (2010) studied the mediating role of CBs in explaining the relationship between FSP and FWB and concluded that FCB works well as a mediator between FSP and FWB. The present study results are in line with Serido et al. (2010). That is, adults develop CBs that improve their FWB through the interaction between parents and children in their childhood. No particular study considered the mediating role of FCB in the relationship between FST and FWB. However, the results of the present study showed that FCB mediates the relationship between FST and FWB. This finding confirms that children with the interaction with teacher only develops the coping skills that result in improved FWB.

Individuals' financial decisions are likely to be affected by those with whom they associate. People in their adulthood typically spend more time with their parents and obey their decision-making habits. This claim was supported by the results of the study. This result indicates that parents are in a stronger place to advise adults on financial choices. The previous literature also supported our study (Oaten and Cheng, 2007; Bucciol and Veronesi, 2014). The result of the present study failed to provide evidence that FSPE and FST affect FWB. Thus, adults do not consider the role of teachers and peers as socialization agents. The present study supports that adults with ECCEs positively affect adulthood's financial decisions. ECCE offers adults encouragement that they can handle their financial resources. Discussion with parents enables self-regulation abilities in individuals that enhance coping actions in individuals. This event helps adults to face financial challenges more easily because of their faith in addressing and observing the financial problems of their parents. In other terms, owing to self-confidence, adults can deal with the financial challenges they encounter and maintain FWB. The findings indicated that individuals who discuss and follow the financial decision-making habits of their parents and have coping mechanisms should boost their FWB.

The empirical results highlighted the positive role of parents in improving FWB among adults. Whether parents transfer their skills and knowledge to their children to manage financials in the future is under debate. However, the present study results pointed out parents' direct effect on the adults' FWB. One possible explanation for this case is the lack of literacy among the parents. Approximately 43% of fathers and 60% of mothers have not attended university. As in Pakistan, the financial literacy situation was poorer as most institutions started financial literacy programs after the 1990s. Hence, parents are unable to influence FWB among adults directly. The problem of the lack of financial literacy can be solved by educating parents. The educational programs for parents will provide the skills and knowledge required to educate their children. When parents have the skills and knowledge to manage financials, they can properly guide their children to manage financials and achieve FWB. Offering informal financial education can be a good idea to promote financial literacy in adults, which can be achieved by organizing workshops and seminars related to money management skills. Counseling can also be helpful to the parents in acquiring financial skills and knowledge. In sum, parents should attend, and policymakers should arrange literacy programs where parents can improve their knowledge and skills.

The direct role of ECCEs is also highlighted in the study. Children can only be involved in ECCEs if their parents allow them. Thus, ECCEs are also related to the parents. Children who practice financial management skills in their childhood are believed to perform better in their adulthood. When children have the opportunity to manage their pocket money themselves, they try to learn and follow money management skills that improve their confidence, skills, and most importantly, their FWB. LeBaron et al. (2018) provided examples of money management skills, such as opening a bank account, recording expenses, keeping a record of shopping, observing, and discussing parents and siblings. However, in Pakistan, the situation is different. Although such management skills showed a significant effect, ECCE's average score showed that most individuals start practice money management skills after reaching 25 years. Children are not encouraged to make financial decisions independently from their parents. The role of the government is also not supportive. No mechanisms exist through which children can open their bank accounts and manage their financials. Parents should keep in mind the importance of ECCEs and provide opportunities for their children to practice money management skills in their childhood.

Moreover, policymakers should work on how children can start managing their finances at an early age. That can be done by training parents and children and restricting them to open saving and investing mechanisms. In China and America, many institutes frequency visits in the schools guide money management skills, and in Pakistan Chinese experience can be utilized.

Despite being a comprehensive study, the current study has significant limitations. Self-administered questionnaires were utilized in this study to collect data from the public based on their opinions. Individuals responded to certain questions based on their memories. To obtain more reliable data, many sources of information should be used. We cannot fully investigate the causal link among variables using cross-sectional data. Longitudinal data are needed to test the causal relationship. However, collecting longitudinal data quickly was not possible, so the researcher only used cross-sectional data. In some recent related studies, the role of religion, financial literacy, and parents' social setup is also studied. These should be considered in future studies. In explaining FWB in more detail, the role of some other financial behaviors should be studied along with these variables. Media played an important role in shaping individuals' decisions. The researchers also recommend studying the role of media as a socialization agent. In the present study, the researcher tried to explore this but was limited by the non-availability of instruments to measure the media's role as a socialization agent. During the data collection, some experts argued that the roles of siblings and spouses could also be important; however, as data collection was made, contacting the respondents again to obtain their response related to spouse and siblings as FS agents was impossible. In the present study, the researchers collected data from Pakistan only. Pakistan is a developing country, and its population faces certain problems, but many other countries do not face these problems. In Pakistan, the children are mostly attached to their parents, and they prefer to live with them and support each other. In western countries, governments take responsibility for taking care of the children, whereas in Pakistan, parents perform these types of duties. Hence, the results of the present study are specific to Pakistan only.

As the coronavirus pandemic spreads rapidly throughout the world, it is instilling widespread fear, worry, and concern in the general population and in particular among certain groups, such as older adults, caregivers, and people with underlying health conditions and well-being (Abbas, 2020; Aman et al., 2021; Aqeel et al., 2021; Maqsood et al., 2021). Therefore, in this era, it is more important to study financial well-being and its related factors.

We are living in an ever-moving world where everything is changing. Similarly, savings, investments, and money management beliefs and products are also changing. Moreover, there no products such as derivate securities exist in the financial markets. However, now, these products are a reality and are traded on the stock markets. Similarly, no cryptocurrency concept existed just 15 years ago, but now, many countries are trying to move toward cryptocurrencies. New generations are more used to these products. Instead, parent's guide their children; now, children can guide their parents about these products so that this parent–children role can be bidirectional. Therefore, considering this bidirectional role, future studies should be conducted. The role of media, siblings, and spouse as a socialization agent can also be critical. In the present study, these socialization agents were ignored, but scholars should consider these in future studies. Similarly, cultural issues and religious aspects are also ignored, which should also be considered in future studies. Longitudinal data can provide more insights into these relationships. The use of longitudinal data can provide insights into who and why individuals' perception changes over time—the present study, owing to time and financial constraints, only used cross-sectional data. In the future, researchers should consider longitudinal data for similar studies. Demographic aspects can also be important. In the present study, the researchers collected data only from Pakistan, where most of the respondents had similar characteristics. The present model should be applied in different developing countries and compare their findings to obtain more insights into the results.



DATA AVAILABILITY STATEMENT

The raw data supporting the conclusions of this article will be made available by the authors, without undue reservation.



ETHICS STATEMENT

This study was carried out in accordance with the recommendations of the Ethical Principles of Psychologists and Code of Conduct by the American Psychological Association (APA). The participants provided their written, informed consent to participate in this study.



AUTHOR CONTRIBUTIONS

JS provided technical assistance, actively participated in all the steps followed in this study, helped in conceptualization, and improving this draft. SU was involved in all the steps and procedures followed in this study, conceptualization, reviewing the literature, finalizing research methodology, data collection and analysis, and writing and reviewing the original draft. XZ, SD, and FS played an important role in facilitating data collection, completing this project, most importantly, and in improving the quality of the present draft. All authors contributed to the article and approved the submitted version.



FUNDING

The authors of the present study admiringly acknowledge the financial support of the National Natural Science Funding (Grant Number: 71904065) and the High Talent Research Program by Jiangsu University (17JDG005).



REFERENCES

 Abbas, J. (2020). The impact of coronavirus (SARS-CoV2) epidemic on individuals mental health: the protective measures of Pakistan in managing and sustaining transmissible disease. Psychiatr. Danub. 32, 472–477. doi: 10.24869/psyd.2020.472

 Abbas, J., Aman, J., Nurunnabi, M., and Bano, S. (2019a). The impact of social media on learning behavior for sustainable education: evidence of students from selected universities in Pakistan. Sustainability 11:1683. doi: 10.3390/su11061683


 Abbas, J., Hussain, I., Hussain, S., Akram, S., Shaheen, I., and Niu, B. J. S. (2019b). The impact of knowledge sharing and innovation on sustainable performance in Islamic banks: a mediation analysis through a SEM approach. Sustainability 11:4049. doi: 10.3390/su11154049


 Abbas, J., Zhang, Q., Hussain, I., Akram, S., Afaq, A., and Shad, M. A. (2020). Sustainable innovation in small medium enterprises: the impact of knowledge management on organizational innovation through a mediation analysis by using SEM approach. Sustainability 12:2407. doi: 10.3390/su12062407


 Aman, J., Lela, U., and Shi, G. (2021). Religious affiliation, daily spirituals, and private religious factors promote marital commitment among married couples: does religiosity help people amid the COVID-19 Crisis? Front. Psychol. 12:657400. doi: 10.3389/fpsyg.2021.657400

 Aqeel, M., Shuja, K. H., Rehna, T., Ziapour, A., Yousaf, I., and Karamat, T. (2021). The influence of illness perception, anxiety and depression disorders on students mental health during COVID-19 outbreak in Pakistan: a web-based cross-sectional survey. Int J Hum Rights Healthcare [ahead of print]. doi: 10.1108/IJHRH-10-2020-0095


 Aquilino, W. S., and Supple, A. J. (2016). Long-term effects of parenting practices during adolescence on well-being outcomes in young adulthood. J. Fam. Issues 22, 289–308. doi: 10.1177/019251301022003002


 Azizi, M. R., Atlasi, R., Ziapour, A., and Naemi, R. (2021). Innovative human resource management strategies during the COVID-19 pandemic: a systematic narrative review approach. Heliyon 7:e07233. doi: 10.1016/j.heliyon.2021.e07233

 Baltes, P. B. (1987). Theoretical propositions of Life-Span developmental psychology: on the dynamics between growth and decline. Dev. Psychol. 23, 611–626. doi: 10.1037/0012-1649.23.5.611


 Britt, S. L., Mendiola, M. R., Schink, G. H., Tibbetts, R. H., and Jones, S. H. (2016). Financial stress, coping strategy, and academic achievement of college students. J Financial Couns Plann. 27, 172–183. doi: 10.1891/1052-3073.27.2.172


 Brüggen, E. C., Hogreve, J., Holmlund, M., Kabadayi, S., and Löfgren, M. (2017). Financial well-being: a conceptualization and research agenda. J. Bus. Res. 79, 228–237. doi: 10.1016/j.jbusres.2017.03.013

 Bucciol, A., and Veronesi, M. (2014). Teaching children to save and lifetime savings: what is the best strategy? J Econ Psychol. 45, 1–17. doi: 10.1016/j.joep.2014.07.003


 Burcher, S. A., Serido, J., Danes, S., Rudi, J., and Shim, S. (2018). Using the expectancy-value theory to understand emerging adult's financial behavior and financial well-being. Emerg. Adulthood 9, 1–10. doi: 10.1177/2167696818815387


 Cherney, K., Rothwell, D., Serido, J., and Shim, S. (2019). Subjective financial well-being during emerging adulthood: the role of student debt. Emerg. Adulthood 8, 485–495. doi: 10.1177/2167696819879252


 Chin, W. W. (2010). “How to write up and report PLS analyses,” in Handbook of Partial Least Squares, eds V. Esposito Vinzi, W. Chin, J. Henseler, and H. Wang (Berlin, Heidelberg: Springer), 655–690.


 Cohen, J. (1992). Statistical power analysis. Curr. Dir. Psychol. Sci. 1, 98–101. doi: 10.1111/1467-8721.ep10768783


 Cox, A., Hooker, H., Markwick, C., and Reilly, P. (2009). Financial Well-Being in the Workplace. Available online at: www.employment-studies.co.uk (accessed December, 2020).


 Danes, S. M. (1994). Parental perceptions of children's financial socialization. J Financial Couns. Plan. 5, 27–146.


 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. J. Financial Couns. Plan. 25,53–68.


 Dong, Y., and Peng, C. Y. (2013). Principled missing data methods for researchers. Springerplus 2:222. doi: 10.1186/2193-1801-2-222

 Drever, A. I., Odders-White, E., Kalish, C. W., Else-Quest, N. M., Hoagland, E. M., and Nelms, E. N. (2015). Foundations of financial well-being: insights into the role of executive function, financial socialization, and experience-based learning in childhood and youth. J. Consum. Aff. 49, 13–38. doi: 10.1111/joca.12068


 Falahati, L., and Sabri, M. F. (2015). An exploratory study of personal financial well-being determinants: examining the moderating effect of gender. Asian Soc. Sci. 11:33. doi: 10.5539/ass.v11n4p33


 Fan, L., Chatterjee, S., and Kim, J. (2018). “Relationships among financial ability, financial independence, and well-being of emerging adults: does personality matter?” in Paper Presented at the Academic Research Colloquium for Financial Planning and Related Disciplines (Washington, DC).


 Farrell, L., Fry, T. R. L., and Risse, L. (2016). The significance of financial self-efficacy in explaining women's personal finance behaviour. J. Econ. Psychol. 54, 85–99. doi: 10.1016/j.joep.2015.07.001


 Field, A. (2017). Discovering Statistics Using IBM SPSS Statistics: North American Edition. 5th Edn. Thousand Oaks, CA: Sage.


 Furnham, A., and Cheng, H. (2017). Socio-demographic indicators, intelligence, and locus of control as predictors of adult financial well-being. J. Intell. 5:11. doi: 10.3390/jintelligence5020011

 Garg, N., and Singh, S. (2018). Financial literacy among youth. Int. J. Soc. Econ. 45, 173–186. doi: 10.1108/IJSE-11-2016-0303


 Greenglass, E. R. (2002). “Proactive coping and quality of life management,” in Beyond Coping: Meeting Goals, Visions, and Challenges, ed E. Frydenberg (Oxford: Oxford University Press), 37–62.


 Greenglass, E. R., and Fiksenbaum, L. (2009). Proactive coping, positive affect, and well-being. Eur. Psychol. 14, 29–39. doi: 10.1027/1016-9040.14.1.29


 Gudmunson, C. G., and Danes, S. M. (2011). Family financial socialization: theory and critical review. J. Fam. Econ. Issues 32, 644–667. doi: 10.1007/s10834-011-9275-y


 Gudmunson, C. G., Ray, S. K., and Xiao, J. J. (2016). “Financial socialization,” in Handbook of Consumer Finance Research, ed J. Xiao (Cham: Springer), 61–72.


 Gudmunson, C. G., Zuiker, V. S., Katras, M. J., and Sabri, M. F. (2015). Enhancing personal and family finance courses using case studies. Coll. Stud. J. 49, 321–330.


 Gutter, M. S., and Copur, Z. (2011). Financial behaviors and financial well-being of college students: evidence from a national survey. J. Fam. Econ. Issues 32, 699–714. doi: 10.1007/s10834-011-9255-2

 Gutter, M. S., Garrison, S., and Copur, Z. (2010). Social learning opportunities and the financial behaviors of college students. Fam. Consum. Sci. Res. J. 38, 387–404. doi: 10.1111/j.1552-3934.2010.00034.x


 Hair, J. F., Hult, G. T. M., Ringle, C. M., and Sarstedt, M. (2017). A Primer on Partial Least Squares Structural Equation Modeling (PLS-SEM), Vol. 2. Los Angeles, CA: SAGE Publications, Inc.


 Hamilton, R. W., Mittal, C., Shah, A., Thompson, D. V., and Griskevicius, V. (2018). How financial constraints influence consumer behavior: an integrative framework. J. Consum. Psychol. 29, 285–305. doi: 10.1002/jcpy.1074


 Hastings, J. S., Madrian, B. C., and Skimmyhorn, W. L. (2013). Financial literacy, financial education, and economic outcomes. Annu. Rev. Econom. 5, 347–373. doi: 10.1146/annurev-economics-082312-125807

 Hazudin, S. F., Tarmuji, N. H., Kader, M. A. R. A., Majid, A. A., Aziz, N. N. A., and Ishak, M. (2018). The relationship between previous mathematics performance, and level of financial literacy and financial well-being of university students. AIP Conf. Proc. 1974:050001. doi: 10.1063/1.5041701


 Helm, S., Serido, J., Ahn, S. Y., Ligon, V., and Shim, S. (2019). Materialist values, financial and pro-environmental behaviors, and well-being. Young Consum. 20, 264–284. doi: 10.1108/YC-10-2018-0867


 Henseler, J., Ringle, C. M., and Sarstedt, M. (2014). A new criterion for assessing discriminant validity in variance-based structural equation modeling. J. Acad. Mark. Sci. 43, 115–135. doi: 10.1007/s11747-014-0403-8


 Islam, T., and Schreyer, S. (2020). Effects of Health and Marital Status on Financial Well-Being. 2020 SACAD Entrants. 38. https://scholars.fhsu.edu/sacad_2020/38


 Jorgensen, B. L., Foster, D., Jensen, J. F., and Vieira, E. (2016). Financial attitudes and responsible spending behavior of emerging adults: does geographic location matter? J. Fam. Econ. Issues 38, 70–83. doi: 10.1007/s10834-016-9512-5


 Kim, J., and Chatterjee, S. (2013). Childhood financial socialization and young adults' financial management. J. Financial Couns. Plan. 24, 61–79.


 Krejice, R. V., and Morgan, D. W. (1970). Determining sample size for research activities. Educ. Psychol. Meas. 607–610. doi: 10.1177/001316447003000308


 Lanz, M., Sorgente, A., and Danes, S. M. (2020). Implicit family financial socialization and emerging adults' financial well-being: a multi-informant approach. Emerg. Adulthood 8:2167696819876752. doi: 10.1177/2167696819876752


 LeBaron, A. B., Runyan, S. D., Jorgensen, B. L., Marks, L. D., Li, X., and Hill, E. J. (2018). Practice makes perfect: experiential learning as a method for financial socialization. J. Fam. Issues 40, 435–463. doi: 10.1177/0192513X18812917


 Legenzova, R., Gaigaliene, A., and Lecke, G. (2019). Impact of Parental Financial Socialization Factors on Financial Literacy of Lithuanian High School Students. Latvia: Acta prosperitatis. Riga: Biznesa augstskola Turiba.


 Mamirkulova, G., Mi, J., Mahmood, S., Mubeen, R., and Ziapour, A. (2020). New silk road infrastructure opportunities in developing tourism environment for residents better quality of life. Glob.Ecol. Conserv. 24:e01194. doi: 10.1016/j.gecco.2020.e01194


 Maqsood, A., Rehman, G., and Mubeen, R. (2021). The paradigm shift for educational system continuance in the advent of COVID-19 pandemic: mental health challenges and reflections. Curr. Res. Behav. Sci. 2:100011. doi: 10.1016/j.crbeha.2020.100011


 McLellan, R. K. (2017). Work, health, and worker well-being: roles and opportunities for employers. Health Aff. 36, 206–213. doi: 10.1377/hlthaff.2016.1150

 Mohamed, N. A. (2017). Financial socialization: a cornerstone for young employees' financial well-being. Rep. Econ. Finance 3, 15–35. doi: 10.12988/ref.2017.711


 Moschis, G. P., and Churchill, G. A. (1978). Consumer socialization: a theoretical and empirical analysis. J. Mark. Res. 15, 599–609. doi: 10.1177/002224377801500409


 Mubeen, R., Han, D., and Hussain, I. (2020). The effects of market competition, capital structure, and CEO duality on firm performance: a mediation analysis by incorporating the GMM model technique. Sustainability 12:3480. doi: 10.3390/su12083480


 Netemeyer, R. G., Warmath, D., Fernandes, D., Lynch, J. G., Fischer, E., and Toubia, O. (2018). How am i doing? perceived financial well-being, its potential antecedents, and its relation to overall well-being. J. Consum. Res. 45, 68–89. doi: 10.1093/jcr/ucx109


 Nguyen-Cousin, T., Upton, M., and Roby, H. (2019). “Why a change in financial behaviour does not always trigger a change in financial well-being?” in Paper Presented at the World Social Marketing Conference (Edinburgh).


 Oaten, M., and Cheng, K. J. J. O. E. P. (2007). Improvements in self-control from financial monitoring. J. Econ. Psychol. 28, 487–501. doi: 10.1016/j.joep.2006.11.003


 Paulson, K. R., Kamath, A. M., Alam, T., Bienhoff, K., Abady, G. G., Abbasi-Kangevari, M., et al. (2021). Global, regional, and national progress towards Sustainable Development Goal 3.2 for neonatal and child health: all-cause and cause-specific mortality findings from the Global Burden of Disease Study 2019. Lancet 398, 870–905. doi: 10.1016/S0140-6736(21)01207-1

 Peng, T.-C. M., Bartholomae, S., Fox, J. J., and Cravener, G. (2007). The impact of personal finance education delivered in high school and college courses. J. Fam. Econ. Issues 28, 265–284. doi: 10.1007/s10834-007-9058-7


 Prawitz, A. D., and Cohart, J. (2016). Financial management competency, financial resources, locus of control, and financial wellness. J. Financial Couns. Plan. 27, 142–157. doi: 10.1891/1052-3073.27.2.142


 Prawitz, A. D., Garman, E. T., Sorhaindo, B., O'Neill, B., Kim, J., and Drentea, P. (2006). InCharge financial distress/financial well-being scale: development, administration, and score interpretation. J. Financial Couns. Plan. 17:34. doi: 10.1037/t60365-000


 Preacher, K. J., and Leonardelli, G. (2001). Calculation for the Sobel Test. Boston, MA: ScienceOpen, Inc.


 Rea, J. K. (2017). Young Adults' Financial Socialization Processes as Influences of Conceptualization and Understanding of Financial Well-Being and Choice in Relationship Commitment. Retrieved from the University of Minnesota Digital Conservancy. https://hdl.handle.net/11299/188905


 Rea, J. K., Danes, S. M., Serido, J., Borden, L. M., and Shim, S. (2019). “Being able to support yourself”: young adults' meaning of financial well-being through family financial socialization. J. Fam. Econ. Issues 40, 250–268. doi: 10.1007/s10834-018-9602-7


 Russell, R., Kutin, J., and Marriner, T. (2020). Financial Capability Research in Australia. Melbourne, VIC: RMIT University.


 Sabri, M. F. (2011). Pathways to Financial Success: Determinants of Financial Literacy and Financial Well-Being Among Young Adults. Graduate Teses and Dissertations. 11205. https://lib.dr.iastate.edu/etd/11205


 Sabri, M. F., and Anthony, R. (2019). The impact of a financial capability program on the financial well-being of medical practitioners. Shanlax Int. J. Manag. 6, 18–23. doi: 10.34293/management.v6i4.344


 Sabri, M. F., Cook, C. C., and Gudmunson, C. G. (2012). Financial well-being of Malaysian college students. Asian Educ. Dev. Stud. 1, 153–170. doi: 10.1108/20463161211240124


 Sabri, M. F., and MacDonald, M. (2010). Savings behavior and financial problems among college students: the role of financial literacy in Malaysia. Cross Cult. Commun. 6:103.


 Sabri, M. F., Wijekoon, R., and Rahim, H. A. (2020). The influence of money attitude, financial practices, self-efficacy and emotion coping on employees' financial well-being. Manag. Sci. Lett. 10, 889–900. doi: 10.5267/j.msl.2019.10.007


 Schwarzer, R., and Knoll, N. (2003). “Positive coping: mastering demands and searching for meaning,” in Positive Psychological Assessment: A Handbook of Models and Measures, eds S. J. Lopez and C. R. Snyder (Washington DC: American Psychological Association), 393–409.


 Serido, J., and Deenanath, V. (2016). “Financial parenting: promoting financial self-reliance of young consumers,” in Handbook of Consumer Finance Research, ed J. Xiao (Cham: Springer), 291–300.


 Serido, J., Shim, S., Mishra, A., and Tang, C. (2010). Financial parenting, financial coping behaviors, and well-being of emerging adults. Fam. Relat. 59, 453–464. doi: 10.1111/j.1741-3729.2010.00615.x


 Serido, J., Shim, S., Xiao, J. J., Tang, C., and Card, N. A. (2014). Financial adaptation among college students: helping students cope with financial strain. J. Coll. Stud. Dev. 55, 310–316. doi: 10.1353/csd.2014.0032


 Shim, S., Barber, B. L., Card, N. A., Xiao, J. J., and Serido, J. (2009a). Financial socialization of first-year college students: the roles of parents, work, and education. J. Youth Adolesc. 39, 1457–1470. doi: 10.1007/s10964-009-9432-x

 Shim, S., Xiao, J. J., Barber, B. L., and Lyons, A. C. (2009b). Pathways to life success: A conceptual model of financial well-being for young adults. J. Appl. Dev. Psychol. 30, 708–723. doi: 10.1016/j.appdev.2009.02.003


 Stein, C. H., Hoffmann, E., Bonar, E. E., Leith, J. E., Abraham, K. M., Hamill, A. C., et al. (2012). The United States economic crisis: young adults' reports of economic pressures, financial and religious coping and psychological well-being. J. Fam. Econ. Issues 34, 200–210. doi: 10.1007/s10834-012-9328-x


 Strömbäck, C., Lind, T., Skagerlund, K., Västfjäll, D., and Tinghög, G. (2017). Does self-control predict financial behavior and financial well-being? J. Behav. Exp. Finance 14, 30–38. doi: 10.1016/j.jbef.2017.04.002


 Ullah, S., and Yusheng, K. (2020). Financial socialization, childhood experiences and financial well-being: the mediating role of locus of control. Front. Psychol. 11:2162. doi: 10.3389/fpsyg.2020.02162

 Vanderstoep, S. W., and Johnston, D. D. (2009). Research Methods for Everyday Life: Blending Qualitative and Quantitative Approaches. San Francisco, CA: Jossey-Bass.


 Vosloo, W. (2014). The relationship between financial efficacy, satisfaction with remuneration and personal financial well-being. Int. Bus. Econ. Res. J. 3:1455. doi: 10.19030/iber.v13i6.8934


 Wang, C., Wang, D., Duan, K., and Mubeen, R. (2021). Global financial crisis, smart lockdown strategies, and the covid-19 spillover impacts: a global perspective implications from Southeast Asia. Front. Psychiatry 12:643783. doi: 10.3389/fpsyt.2021.643783

 Xiao, J. J. (2008). “Applying behavior theories to financial behavior,” in Handbook of Consumer Finance Research, ed J. J. Xiao (New York, NY: Springer), 69–81.


 Xiao, J. J., Chen, C., and Chen, F. (2013). Consumer financial capability and financial satisfaction. Soc. Indic. Res. 118, 415–432. doi: 10.1007/s11205-013-0414-8


 Zemtsov, A. A., and Osipova, T. Y. (2016). Financial well-being as a type of human well-being: theoretical review. Eur. Proc. Soc. Behav. Sci. 7, 385–392. doi: 10.15405/epsbs.2016.02.49


Conflict of Interest: The authors declare that the research was conducted in the absence of any commercial or financial relationships that could be construed as a potential conflict of interest.

Publisher's Note: All claims expressed in this article are solely those of the authors and do not necessarily represent those of their affiliated organizations, or those of the publisher, the editors and the reviewers. Any product that may be evaluated in this article, or claim that may be made by its manufacturer, is not guaranteed or endorsed by the publisher.

Copyright © 2021 Shi, Ullah, Zhu, Dou and Siddiqui. This is an open-access article distributed under the terms of the Creative Commons Attribution License (CC BY). The use, distribution or reproduction in other forums is permitted, provided the original author(s) and the copyright owner(s) are credited and that the original publication in this journal is cited, in accordance with accepted academic practice. No use, distribution or reproduction is permitted which does not comply with these terms.



OPS/images/fpsyg-12-762772-t003.jpg
Latent constructs and indicators

inancial well-being
FWB_1

FWB_2

FWB_3

FWB_4

FWB_5

FWB_6

FWB_7

FWB_8

Financial socialization—teachers
FSDT_1

FSDT_2

FSDT_3

FSDT_4

FSDT_5

FSOT_1

FSOT_2

FSOT_3

FSOT_4

FSOT_5

Financial socialization—parents
FSDP_1

FSDP_2

FSDP_3

FSDP_4

FSDP_5

FSOP_1

FSOP_2

FSOP_3

FSOP_4

FSOP_5

Financial socialization—peers
FSDPE_1

FSDPE_2

FSDPE_3

FSDPE_4

FSDPE_S

FSOPE_1

FSOPE_2

FSOPE_3

FSOPE_4

FSOPE_S

Early childhood consumer experiences
ECCE_1

ECCE_2

Financial coping behaviors
FCB_1

FCB_2

FCB_3

FCB_4

FCB_S

FCB_6

<0.05.

‘Standardized loadings

0.702
0.77
0.802
0.808
0.705
0.692
0.688
0.854

0.849
0.806
0.861

0.863
0.823
0.841

0.831

0.867
0863
0.805

0633
0.629
0532
0.629
0.586
0.739
0.681
0.699
0.668
0.61

0.753
0714
0.763
0813
0.74
0.721
0.775
0.747
0.789
0.76

0.958
0939

0.651
0.637
0.744
0.788
0.695
0.633

AVE

0572

0.708%

0.4142

0573

09

0.4812

CR

0913

0.96

0.875

0931

0.947

0.847

Cronbach’s alpha

0.891

0.954

0.847

0918

0.89

0.785





OPS/images/fpsyg-12-762772-t004.jpg
ECCE
FCB
FsP
FSPE
FST

ECCE

0.062
0.201
0.134
0.125
0347

FCB

0.367
0.286
0.313
0.302

FsP

0651
0.626
0.197

FSPE

0.713
0.1

FST

0.135





OPS/images/fpsyg-12-762772-t001.jpg
Age
<25 years

25-30 years
30-40 years
Gender

Female

Male

Marital status
Single

Married

Divorced
Education

High School and Lower
Undergraduate
Bachelor

Master

Ph.D. degree
Acadenmic ability
GPA > 2.50
GPA25-3.00
GPA 3.00-3.50
GPA < 3.50

Frequency

328
456
346

314
816

684
432
14

148
824
116

50
244
464
372

Percent

20%
40.4%
30.6%

27.8%
72.2%

60.5%
38.2%
1.2%

0.4%
3.4%
13.1%
72.9%
10.3%

4.4%

21.6%
41.1%
32.9%

Father’s education
No Formal Education
High School and Lower
Undergraduate
Bachelor

Master

Ph.D. degree
Mother’s education
No Formal Education
High School and Lower
Undergraduate
Bachelor

Master

Ph.D. degree
Working experience
<Byears

3-10 years

Over 10 years

Place of origin
Urban

Rural

Frequency

9%
398
202
270
148

16

230
456
190
176

158

750
380

Percent

85%
36.2%
17.9%
23.9%
13.1%
1.4%

20.4%
40.4%
16.8%
16.6%
6.7%
0.2%

44.1%
41.9%
14.0%

66.4%
33.6%





OPS/images/fpsyg-12-762772-t002.jpg
Minimum Maximum Mean Std. deviation Skewness Kurtosis

W8 1 10 497 1.93 021 (0.80)
FCB | 483 238 066 1 030
FsP 1 5 329 083 (0:36) (0.29)
FST 1 5 265 119 0.04 (1.16)
FSPE 1 5 298 099 021) 0.70)
ECCE 1 4 257 075 (0.25) (0.38)





OPS/images/fpsyg-12-762772-t005.jpg
Direct effect Indirect effect’ Total effect

ECCE -> FCB 0.07 0.07%
(2.086) (2.086)

ECCE -> FWB 0.308° -0.018 0.29°
(10.218) (2.235) (0.583)
FCB-> FWB —0.252° —0.252°
(65.96) (5.96)

FSP -> FCB 0.249° 0.249°
(6.945) (6.945)

FSP -> FWB 0.086° 0.063° 0.148>
(2.224) (4.258) (3.935)

FSPE -> FCB —0.048 -0.048
(1.204) (1.204)

FSPE -> FWB -0.064 0012 —0.052
(1.533) (1.149) (1.226)
FST -> FCB -0.121° -0.121°
(2.938) (2.938)

FST -> FWB 0017 003 0.048
(0.47) (2.568) (1.242)

" Financial Coping Behaviors (FCB) is a mediating varizb.
Values in the parenthesis are t values.

P <0.05.

bp < 0.001.





OPS/images/fpsyg-12-762772-t006.jpg
Hypothesis Sobeltest  VAF

Haa: The FCB mediates the 3.63(0000)  42.56%
relationship between FSP and
FWB.

Hap: FCB mediates the 0.831(0.406)  NA
relationship between FSPE and

FWB.

Hye: The FCB mediates the 1.934(0.053)  625%
relationship between FST and

FWB

Hy: FCB mediates the 1.625(0.128)  N/A
relationship between ECCE and

FWB.

Values in the parenthesis are P-values.
VAF stands for variance accounted for.

Mediation

Partial mediation

No mediation

Partial mediation

No mediation





OPS/xhtml/Nav.xhtml




Contents





		Cover



		Pathways to Financial Success: An Empirical Examination of Perceived Financial Well-Being Based on Financial Coping Behaviors



		Introduction



		Theoretical Background and Hypothesis



		FS



		ECCE



		Mediating Role of FCB



		Theoretical Framework







		Materials and Methods



		Population, Sampling, and Collection of Data



		Measures



		FWB



		FS



		ECCE



		FCB









		Procedure for Statistical Data Analysis



		Preliminary Data Analysis



		Demographic Profile of the Respondents



		Descriptive Analysis of the Study Variables



		Evaluation of the Measurement Model



		Structural Model Assessment



		Sobel Test



		VAF













		Results



		Evaluation of the Measurement Model



		Instrument Reliability



		Internal Consistency



		Convergent Validity



		Validity of Discriminant









		Structural Model Assessment (Hypothesis Testing)







		Discussion and Conclusion



		Data Availability Statement



		Ethics Statement



		Author Contributions



		Funding



		References

















OPS/images/cover.jpg
’ frontiers
in Psychology

Pathways to Financial Success: An
Empirical Examination of Perceived
Financial Well-Being Based on
Financial Coping Behaviors





OPS/images/fpsyg-12-762772-g001.gif





OPS/images/fpsyg-12-762772-g002.gif
$

§ E‘\l
H

& 5§i§§ ¥

m‘iim‘il

el a.}.\_









OPS/images/crossmark.jpg
©

2

i

|





OPS/images/logo.jpg
, frontiers
in Psychology





