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Financial well-being’s benefits extend beyond the financial domain. This study examined factors 
of financial well-being and its dimensions—financial satisfaction, financial limitation, 
indebtedness, and financial anxiety—using the Czech National Representative Sample of the 
Adult Population. The results showed that socio-demographic variables, such as education, 
work status, living in an urban or rural area, and income, were related to financial well-being. 
Financial knowledge was related to dimensions of financial satisfaction and indebtedness. 
Financial attitudes were associated with higher financial well-being, characterized by lower 
debt and a sense of less financial limitation and anxiety. Positive financial behavior contributed 
to financial well-being, higher financial satisfaction, lower indebtedness, and less financial 
anxiety. More experience with financial products was associated with higher financial well-
being and satisfaction, as well as lower financial anxiety and limitations. The results are 
beneficial to policymakers and financial practitioners aiming to design effective strategies and 
targeted interventions to improve financial well-being and its dimensions. 

 
Keywords: financial well-being, financial knowledge, financial attitudes, financial behavior, 
financial experience 

 
INTRODUCTION 

 
Financial well-being is a crucial component of overall well-being and plays a significant 

role in financial therapy, as financial anxiety and stress can profoundly impact one’s behavior 
and mindset. At the individual level, financial well-being has been linked to aspects of overall 
well-being, including relationship satisfaction, happiness, and mental and physical health 
(Brüggen et al., 2017; Netemeyer et al., 2018). Stress resulting from financial hardship or 
high indebtedness negatively affects physical and mental health, as well as work productivity 
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(Hojman et al., 2016; Kahn & Pearlin, 2006; Kim & Garman, 2003). Such stress not only 
damages the individual in question but also affects their families and communities (Dunn & 
Mirzaie, 2016; Ponnet et al., 2016). At the societal level, financial well-being has furthermore 
been shown to contribute to overall welfare, since individuals can spend more and rely less 
on Social Security benefits (Brüggen et al., 2017).  
 

Financial well-being has been a priority on both the international and national policy 
agendas of various countries. According to an international study (Organisation for 
Economic Cooperation and Development [OECD], 2020a), many participating countries 
reported decreasing well-being indicators. The following study showed that factors 
concerning human and social capital in the Czech Republic improved, but the financial 
aspects of well-being indicators did not (OECD, 2024).  

 
While financial well-being research has expanded in recent years, the research has 

scarcely included European countries. To the authors’ knowledge, there is currently no 
literature focusing on financial well-being specifically related to the Czech population at 
large. Furthermore, there is no systematic approach to financial therapy at either the 
national or regional level. Consequently, financial therapy in the Czech Republic may be 
regarded as a relatively new field with considerable future potential. 

 
Financial dissatisfaction and financial anxiety can prevent individuals from managing 

their household finances responsibly, which can strain relationships between partners and 
negatively impact a family’s financial well-being. This outcome stands in direct contrast to 
the goals of the National Strategy, which aims to support the financial well-being of 
individuals and their families (Czech Ministry of Finance, 2020). Additionally, evidence 
suggests that financial literacy, including its components such as financial knowledge, 
financial behaviors, and financial attitudes, is closely related to financial well-being. The 
present study brings into focus the question, “What are the main determinants of financial 
well-being in the Czech Republic?”  

 
Studies have investigated the association of financial knowledge or financial behavior 

with financial well-being in OECD countries, yet such an examination is lacking for the Czech 
adult population. The Czech Republic has been promoting financial literacy among its 
citizens since 2005, with the ultimate goal of achieving financial well-being (Czech Ministry 
of Finance, 2024). Therefore, identifying the factors that determine financial well-being in 
the country is crucial to providing recommendations to improve these national efforts. 

 
In response, this research paper adds to the literature in two ways. First, by assessing 

whether the following factors are related to specific dimensions of financial well-being: 
financial satisfaction, financial limitations, financial indebtedness, and financial anxiety. 
Those dimensions are part of the financial well-being measurement by the OECD 
International Network on Financial Education (INFE). Second, we further examine financial 
well-being factors within the national context of the Czech Republic to increase the 
generalizability of the prevailing financial well-being framework.  
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With these insights, financial practitioners and therapists will know what to include in 
their programs and interventions when aiding individuals to achieve overall financial well-
being, as well as what factors to incorporate when focusing on a specific dimension of 
financial well-being, as stated above.  

 
LITERATURE REVIEW 

 

The National Context 
 

A research study (OECD, 2017) on general well-being in the Czech Republic yielded 
some contradictory findings. Data on the adult population revealed high rates of educational 
attainment, employment, personal security, and life satisfaction. On the other hand, the study 
indicated lower income compared to the OECD average, decreased housing affordability, and 
lower self-perceived health. The data from this OECD well-being study fall within the 
timeframe of the present financial well-being study.  

 
Education and financial education are priorities in many countries. The Czech 

Republic* was one of the first countries to have a National Strategy for Financial Education, 
which was approved in 2010. However, initiatives can be traced back to 2005 and 2006 with 
the creation of the Working Group for Financial Education (Czech Ministry of Finance, 2024). 
Education to improve financial literacy became compulsory at the secondary education level 
in 2009 and the primary education level in 2013, affecting students aged 6-18 years. 
Additionally, other target groups within the adult population were prioritized with the 
revision of the national strategy in 2020. The target groups also included socially 
disadvantaged people receiving social benefits, the unemployed, seniors, teachers, social 
workers, and certain public sector workers (Czech Ministry of Finance, 2020).  

 
Before the economic transformation in 1989, the market economy did not exist in the 

Czech Republic.† The economy was influenced by politics; corporate ownership was 
predominantly state-controlled, while private entrepreneurship was almost non-existent 
(Žídek, 2019). In the decade after the Velvet Revolution in 1989, the financial system 
underwent an extensive “reconstruction.” During this period, the Czech population needed 
to adapt their financial behavior accordingly and learn to navigate an entirely new financial 
landscape. To put this into perspective, those who were economically active at the time of 
the Velvet Revolution made up more than 42% of the demographic sample in this study.  

 
The development in the 1990s also led to some negative experiences with fraud related 

to collective investment funds (Jílek, 2009), during which many individuals lost not only 
their investment assets but also their trust in the financial system and investment products. 
The Czech financial report (Czech Ministry of Finance, 2015, 2023) indicated that funds 
allocated to investment and pension funds constituted only 17% of the financial market in 

 

* The Czech Republic can be also recognized under the name “Czechia.” In this paper, we use the 
formal name, the Czech Republic. 
† Former Czechoslovakia. The Czech Republic was established in 1993. 
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2015 and 20% in 2023. The majority of funds were held as deposits in the banks where they 
are protected by deposit insurance (Czech National Bank, 2024). 

Currently, the Czech Republic is a developed economy located in central Europe. Its 
recent gross domestic product was 343 billion USD (World Bank, 2023), and it is a member 
of the European Union. Among OECD countries, the Czech Republic reported mixed results 
on different well-being factors (OECD, 2017). On average, the Czech Republic scored higher 
in financial knowledge, financial attitudes, and financial well-being, but lower in financial 
behavior compared to participating OECD countries (OECD, 2020b). Financial literacy 
factors in the Czech Republic included age, education, income, work situation, living in the 
city or rural area, and attitudes towards risk. Interestingly, the Czech national data revealed 
that risk-averse individuals demonstrated higher financial literacy, while gender did not 
significantly influence financial literacy. Moreover, men scored lower than women on 
financial behavior (Chmelíková, 2017).  

 
Positive financial behavior, making sound financial decisions, and taking care of 

personal finances are essential for accumulating sufficient wealth in the long term and 
securing one's retirement. Therefore, the national strategy of the Czech Republic defines 
financial education as “a process to increase financial literacy to reinforce the personal 
responsibility of individuals for their money management” (Czech Ministry of Finance, 2020, 
p. 4). Financial education encompasses the behavioral aspect that enables individuals to 
make responsible financial decisions, thereby ensuring the financial well-being of 
themselves and their families (Czech Ministry of Finance, 2020).  

 
Furthermore, numerous national strategies (OECD/INFE, 2015a) in other countries 

also focus on enhancing financial literacy and financial well-being (Australian Treasury, 
2022; Financial Consumer Agency of Canada, 2019; New Zealand Commission for Financial 
Capability, 2021; OECD/INFE, 2015a; UK Money & Pensions Service, 2020; U.S. Financial 
Literacy and Education Commission, 2020). Therefore, this study provides valuable insights 
that can support policymakers in developing targeted, effective, and relevant financial well-
being initiatives. 

 
Financial Well-Being 

 

Financial well-being is a complex, multidimensional concept with various definitions 
and different approaches (Fan & Henager, 2022; Garcia-Mata & Zeron-Felix, 2022; 
Mahendru, 2020; Nanda & Banerjee, 2021; Riitsalu & van Raaij, 2022; Salignac et al., 2020; 
Sorgente et al., 2022). For instance, Kempson et al. (2017) described financial well-being as 
the fulfillment of financial commitments and needs. This definition also encompasses the 
financial resilience that enables one to maintain financial stability and the ability to fulfill 
future commitments and needs. The OECD (2005) linked financial well-being to financial 
education, which facilitates financial knowledge and enhances financial skills, confidence, 
and sound decision-making. According to Joo (2008), financial well-being is related to having 
enough financial capital, access to quality healthcare, and an appropriate portfolio of 
financial products.  
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Huston (2010) indicated that financial knowledge, financial education, personal 
finance behavior, and financial well-being are related. Brüggen et al. (2017) linked financial 
well-being to living standards and financial freedom, conclusions that were further 
expanded upon in a study by Riitsalu et al. (2024). Additionally, the financial well-being 
concept, as proposed by Muir et al. (2017), which builds on financial resilience, suggests that 
individuals can be in control of their financial situation, accompanied by a sense of financial 
security. Furthermore, a study by van Raaij et al. (2023) showed that higher self-control can 
reduce money management stress. Financial well-being can therefore be viewed as an ideal 
state where individuals feel financially secure, meet their financial obligations, and make 
decisions such that they can enjoy life (Consumer Financial Protection Bureau [CFPB], 
2015a; U.S. Financial Literacy and Education Commission, 2020).  

 
Just as there are several ways to define financial well-being, there are also various 

instruments used to measure it (CFPB, 2015b, 2017; OECD/INFE, 2018, 2022). In the current 
study, we adopted a measure developed by OECD/INFE (2015b, 2018) that includes financial 
well-being questions. Given the multi-dimensional nature of financial well-being, we 
assessed the overall measurements and specific dimensions of financial well-being (i.e., 
financial satisfaction, financial limitation, financial indebtedness, and financial anxiety) 
separately.  

 
Several conceptual models of financial well-being have been developed. These models 

show the complexity and interrelations among numerous factors, such as personal financial 
knowledge, attitudes, psychological factors, financial behavior, socio-economic conditions, 
financial experience, and skills, that determine financial well-being (Carton et al., 2022; 
CFPB, 2015a; Fu, 2020; Hudson et al., 2022; Huston, 2010; Kempson et al., 2017; Mokhtar & 
Husniyah, 2017; Sabri & Falahati, 2013; Salignac et al., 2020).  

 
Moreover, prior work already established a relation between financial well-being and 

financial literacy (Fernandes et al., 2014). OECD/INFE defined financial literacy as “A 
combination of awareness, knowledge, skill, attitude, and behavior necessary to make sound 
financial decisions and ultimately achieve individual financial well-being” (Atkinson & 
Messy, 2012, p. 14). 

 
In the following sections, we elaborate on the relationships between financial 

knowledge, financial behavior, financial attitudes, financial experience, and financial well-
being.  

 
Financial Knowledge  

 

Financial knowledge, as described by Huston (2010), refers to an individual’s ability to 
understand financial matters, including concepts, products, and services. This knowledge 
can be obtained through experience and education. Hung et al. (2009) used the term financial 
knowledge to refer to an understanding of financial and economic concepts of the overall 
financial system.  
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Financial knowledge can benefit individuals’ personal lives. For instance, when 
individuals understand financial concepts and principles, they are better equipped to 
navigate the financial landscape effectively. Such knowledge leads them to feel greater 
control over their financial circumstances. This may enable them to experience less social 
and psychological stress, leading to a greater sense of perceived financial well-being. 
Research by Y. Lee et al. (2023) confirmed that higher financial knowledge is linked with 
lower financial stress and anxiety (J. M. Lee et al., 2023). 

Numerous research studies have shown a positive link between financial knowledge 
and financial well-being (Dare, 2022; Fan & Henager, 2022; Riitsalu & Murakas, 2019; 
Riitsalu et al., 2025; Younas et al., 2019).   

 
Previous studies have distinguished between two types of financial knowledge: 

objective financial knowledge, or what individuals know about financial matters, and 
subjective financial knowledge, which is what they believe they know about financial matters 
(Hung et al., 2009; Huston, 2010; Lind et al., 2020; Nejad & Javid, 2018; Riitsalu & Murakas, 
2019). The first is measured by a set of financial knowledge questions with a final score 
based on their correct answers (Atkinson & Messy, 2011; Fernandes et al., 2014; Lusardi & 
Mitchell, 2014; Robb & Woodyard, 2011; Xu & Zia, 2012). The latter is measured by self-
assessment question(s) where respondents indicate their perceived level of financial 
knowledge (Riitsalu & Murakas, 2019; Tang & Baker, 2016). In this research, we used 
objective financial knowledge, assessed via the OECD/INFE (2015b, 2018) financial literacy 
measurement toolkit. 

 
Financial Attitudes 

 

Personal attitudes are an important factor in financial well-being as they not only 
influence how we perceive our well-being but also what actions we are inclined to take to 
achieve it. Eagly and Chaiken (1993), drawing from Białowolski et al. (2020, p. 192), defined 
attitudes as “A psychological tendency that is expressed by evaluating a particular entity 
with some degree of favor or disfavor.” 

 
In international measurements (OECD, 2016, 2020b; Scott et al., 2013) and 

OECD/INFE (2015b, 2018) toolkits, the financial attitude score averages the scales. Financial 
attitudes are measured by various statements with a Likert scale ranging from ‘completely 
agree’ to ‘completely disagree’ (Baglioni et al., 2017; OECD, 2023; She et al., 2022). The 
statements are designed to detect individuals who, for instance, take care of their future by 
planning, developing action steps, and pursuing those plans regardless of the outcome. For 
example, an inclination to save rather than spend also reflects positive actions aimed at 
building one’s financial future, thereby contributing to financial well-being—unlike those 
who tend to live for today without making provisions for the future. 

 
Additionally, we can draw a parallel between financial attitudes and the financial 

well-being models (Brüggen et al., 2017; Kempson et al., 2017; Utkarsh et al., 2020), which 
indicate that attitudes and other personal traits are among the factors influencing financial 
well-being. Moreover, research studies by Atkinson and Messy (2012) and She et al. (2022) 
have shown a connection between positive financial attitudes and financial well-being.  
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Financial Behavior  

 

Xiao (2008, p. 70) defined financial behavior as “any human behavior that is relevant 
to money management. Common financial behaviors include cash, credit, and saving 
behaviors.” Saurabh and Nandan (2018) used financial behavior in their study, which linked 
one’s ability to manage their finances with financial satisfaction. Past research has found that 
a wide range of positive financial behaviors were positively associated with financial well-
being (Fan & Henager, 2022; Joo, 2008; Kempson et al., 2017; Mokhtar & Husniyah, 2017; 
She et al., 2022; Shim et al., 2009; Xiao & Porto, 2021). 

 
The ‘behavior’ measurement we used sums up actual or self-assessed positive 

financial behaviors. Those include active saving, managing debt and risk, setting goals and 
financial plans, budgeting, disciplined spending and tracking, avoiding compulsive buying, 
avoiding borrowing for essentials, selecting appropriate financial products, retirement 
planning, and investing in the long term (Fernandes et al., 2014; Hilgert et al., 2003; 
OECD/INFE, 2015b, 2018; Strömbäck et al., 2017; Xiao et al., 2011). 

 
Financial Experience  

 

According to Hogarth and Hilgert (2002), financial experience refers to the extent to 
which individuals have utilized financial products, including savings and deposit accounts, 
credit cards, mortgages, and investments. In her work, Moore (2003) provided numerous 
yes/no measurements of financial experiences, such as having a checking or savings account, 
a credit card, a mortgage, investments, or retirement plans. Baglioni et al. (2017) presented 
an index that indicates whether respondents were familiar with and used various financial 
instruments. Lusardi and Tufano (2015) examined financial experiences with debt products, 
borrowing, and investing in detail. Individuals with more financial experience are expected 
to know how to better manage their money (e.g., savings, investments, and credit). This 
experience makes them feel secure about their financial situation, thereby improving their 
perception of financial well-being. Previous studies have emphasized the role of financial 
experience (Hilgert et al., 2003; Hogarth & Hilgert, 2002). 

 
Kempson et al. (2017) explored financial well-being and its components, including 

knowledge and experience with financial products and money management. This connection 
was also included in a study by Iramani and Lutfi (2021), which showed a positive 
correlation between financial experience and financial well-being. However, the literature 
lacks further research on the link between financial experience and financial well-being.  

 
In line with the financial well-being model by Kempson et al. (2017), which has 

financial experience as one of the components, we measured financial experience based on 
the number of financial products held or used. This approach corresponds with the 
OECD/INFE (2015b, 2018) question that was used in our research to examine the link 
between financial experience and financial well-being.  
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Conceptual Framework and Hypotheses 
 

There are various conceptual frameworks that include financial well-being. Huston 
(2010) compiled a model that shows how financial well-being relates to financial literacy 
knowledge and application, personal finance behaviors, and other external and internal 
influences such as socio-economic factors, behavioral biases, and attitudes. 

 
Brüggen et al. (2017) developed a financial well-being framework that includes 

external contextual factors and personal factors such as socio-demographics, attitudes, 
traits, life events, and financial behavior. Riitsalu and van Raaij (2022) included both national 
context and individual factors in their conceptual model of financial well-being. Kempson et 
al. (2017) proposed a financial well-being model that accounts for socio-economic and 
psychological factors, financial knowledge and skills, financial behaviors, and financial 
experience.  

 
The financial well-being factors in this research encompass not only socio-

demographics, financial knowledge, behavior, and attitudes, but also financial experience, 
which may differ from that of other nations, given the previously described national context. 
Moreover, this study examines financial well-being and its dimensions, i.e. financial 
satisfaction, financial limitation, financial indebtedness, and financial anxiety. Based on these 
considerations, the following hypotheses were set: 

 
H1: Higher financial knowledge is associated with higher financial well-being, and with each 
of its dimensions. 
H2: Positive financial attitudes are associated with higher financial well-being and with each 
of its dimensions.  
H3: Positive financial behavior is associated with higher financial well-being, and with each 
of its dimensions. 
H4: More financial experience is associated with higher financial well-being, and with each 
of its dimensions.  
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Figure 1.  
 
Conceptual Framework of the Study. 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
Figure 1 presents the conceptual framework of our study. The dependent variable is 

financial well-being, which is the central aim of the current study. We examine not only 
financial well-being as an overall concept but also its separate dimensions. Based on the 
literature review, the proposed factors of financial well-being and its dimensions are 
financial knowledge, financial attitudes, financial behavior, and financial experience. We also 
explored the relationship between socio-demographic factors and financial well-being, 
including its dimensions; however, we did not formulate separate hypotheses for these 
factors, given the study's aim.  

 
Consequently, we hypothesized that higher financial knowledge (H1), positive 

financial attitudes (H2), positive financial behavior (H3), and more financial experience (H4) 
are associated with higher overall financial well-being and greater financial satisfaction, 
along with feeling less financial limitation, less financial indebtedness, and less financial 
anxiety.  

 
METHODOLOGY 

 

Data and Instrument 
 

The current study used the Czech Republic's national data from the International 
Financial Literacy Assessment developed by the OECD/INFE (2015b). The Czech Ministry of 
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Finance initiated data collection by in-person interviews with 1,000 individuals aged 18 to 
79 years in the Czech Republic in September 2015. The sample structure was representative 
of the Czech Republic’s general adult population, using a quota sampling method that 
accounted for gender, age, education, and living area. The original sample size was N = 1,000. 
Due to certain missing variable cases, the sample size used in this study was n = 988. The 
sample still represented the Czech population; sample demographics are presented in Table 
1.  

 
The OECD/INFE (2015b, 2018) Financial Literacy Assessment constructs three 

separate scores: financial knowledge, financial attitudes, and financial behaviors, and sums 
these scores to create an overall financial literacy score. The present study considered the 
same three scores as factors, plus financial experience, and examined whether each of these 
components contributes to financial well-being within a representative sample of the Czech 
adult population. This study contributes to the literature by assessing the factors of overall 
financial well-being and its dimensions (financial satisfaction, financial limitation, financial 
indebtedness, and financial anxiety). 

 
Variables 
 

In this section, we present the variables used in this study, constructed according to 
the OECD/INFE (2015b, 2018) toolkit, with a detailed methodology for the scores regarding 
financial knowledge, financial attitudes, and financial behavior. The OECD (2020b) 
international study included Cronbach’s alpha statistics, ranging from 0.61 to 0.63. Our 
Cronbach’s alpha statistics align with those reported by the OECD. 
 

Financial well-being and its dimensions. The OECD/INFE (2015b, 2018) 
measurement provided several statements to analyze financial well-being (see Appendix). 
Four of these statements were included in the Czech Republic national survey data and used 
in the present study. These statements were: Dimension 1: financial satisfaction—"I am 
satisfied with my present financial situation”; Dimension 2: financial limitation—"My 
financial situation limits my ability to do the things that are important to me”; Dimension 3: 
financial indebtedness—"I have too much debt right now”; and Dimension 4: financial 
anxiety—"I tend to worry about paying my normal living expenses.” 

 
Respondents provided answers on a five-point scale ranging from 1 

(always/completely agree) to 5 (never/completely disagree). To construct the overall 
financial well-being score, the scale of the first statement was reverse-scored, and then all 
answers to the statements were averaged (OECD, 2020b, p. 53; Riitsalu & Murakas, 2019). 
Higher scores indicated higher financial well-being (Cronbach’s alpha = 0.7). For the 
separate financial well-being dimensions, the single score for that specific dimension was 
used. Higher scores indicated greater financial satisfaction, fewer financial limitations, less 
financial indebtedness, and lower financial anxiety, respectively.  

 
Independent variables in the analyses are as follows:  
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Financial knowledge. The Financial Literacy Toolkit (OECD/INFE, 2018) suggests 
using seven questions to construct the financial knowledge score. The questions covered 
inflation, interest, diversification, the relationship between risk and return, and the time 
value of money (see Appendix). Each respondent’s correct answers were summed, ranging 
from 0 (no correct answers) to 7 (all correct answers); higher scores represented more 
financial knowledge (Cronbach’s alpha = 0.6).  

 
Financial attitudes. The OECD/INFE scale used three statements to examine financial 

attitudes (See Appendix). Respondents provided answers on a five-point scale ranging from 
1 (completely) to 5 (not at all). The answers were averaged so that higher scores indicated 
better financial attitudes (Cronbach’s alpha = 0.7).  

 
Financial behavior. The OECD/INFE questionnaire suggested using eight items to 

analyze financial behavior. In the present study, we used seven of these items; the remaining 
items related to choosing financial products were excluded because they reduced the overall 
internal consistency of the financial behavior score. Consequently, the financial behavior 
score was calculated as a count of the number of positive behaviors regarding (1) budgeting, 
(2) active saving, (3) making considered purchases, (4) paying bills on time, (5) keeping 
track of financial affairs, (6) striving to achieve goals, and (7) avoiding borrowing to make 
ends meet (Cronbach’s alpha = 0.6). The score ranged from 0 (no positive behavior) to 7 (all 
positive behaviors). Thus, higher scores indicated more positive financial behaviors. 

 
Financial experience. The OECD/INFE (2018) measurement of financial experience 

utilized questions related to respondents’ experience with money management and financial 
products. The Kempson et al. (2017) model explored key components of financial well-being, 
including experiences derived from products held and bought, as well as having a significant 
role in managing personal finances. Therefore, we assessed financial experience based on 
whether the respondents held or used any of the payment, savings, investment, retirement, 
insurance, credit, or other financial products presented to them from a list. Therefore, the 
financial experience score was calculated as a count of the number of financial products held, 
ranging from 0 (no financial products) to 14 (all kinds of financial products). Higher scores 
indicated more financial experience.  

 
Socio-demographic factors. Socio-demographic variables in this study included: 

Gender—female or male; education—complete primary school, some secondary school, 
complete secondary school, beyond the secondary school/vocational education, and 
university education; income—up to 17,000 CZK, from 17,001 to 28,500 CZK, more than 
28,500 CZK, and not specified; work status—[self]employed, unemployed/not 
working/unable to work, retired, student, and other; living area—village/rural area with 
less than 3,000 people, small town with 3,001 to about 15,000 people, town with 15,001 to 
about 100,000 people, city with 100,001 to about 1,000,000 people, and large city with over 
1,000,000 people. The reference categories were female, university education, up to 17,000 
CZK, [self]employed work status, and village/rural area with less than 3,000 people. Prior 
research (e.g., Kempson et al., 2017; Riitsalu & Murakas, 2019) has demonstrated that these 
socio-demographic characteristics are associated with financial well-being. 

 



Understanding Financial Well-Being 
 

ISSN: 1945-7774  

CC by–NC 4.0 2025 Financial Therapy Association   29 

Data Analysis 
 

To examine how the various factors (independent variables) contributed to financial 
well-being, we performed hierarchical multiple regression analyses. The model's 
assumptions were checked and met. Model I represented the baseline model, including all 
socio-demographic variables.‡ Model II included financial knowledge, and Model III included 
financial attitudes. In Model IV, we added financial behavior. In Model V, we incorporated 
financial experience.  

 
To evaluate whether the contribution of the given factors changed depending on the 

dimension of financial well-being, we replicated the five models separately for each 
dimension (financial satisfaction, financial limitation, financial indebtedness, and financial 
anxiety). We performed the analyses using the statistical software IBM SPSS 25. 
 

RESULTS 
 

In this section, we present the results of descriptive analysis, including sample 
characteristics, the financial well-being score, and other relevant variables. Next, we focus 
on the outcome of the hierarchical modeling, reporting the results on financial well-being 
first. Next, we present the regression results for the dimensions of financial well-being.  
 
Descriptive Analysis Results  

 

We analyzed the dataset to remove any missing observations due to unreported data 
for dependent and/or independent variables. This resulted in a final sample of 988 
respondents, excluding 12 observations with missing data (see Table 1 for sample 
characteristics). The Czech sample was balanced in terms of gender, age, and urban-rural 
distribution. While levels of educational attainment varied, most respondents had at least a 
secondary education. The majority were economically active, and gross monthly income 
levels ranged from low to high. Table 1 presents the minimum and maximum scores used in 
the analysis, along with the mean. 

 
Table 1. 

 
Demographics (N = 988). 
 

Variable %  M (SD) 

Gender      

Female  51   

 

‡ Collinearity diagnostics detected high correlation between the socio-demographic variables age and 
work. Therefore, we excluded the variable age, which significantly improved the model and 
eliminated possible multicollinearity issues. 
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Male  49   

Age     

18 - 29 years  18   

30 - 39 years  19   

40 – 49 years  21   

50 – 59 years  15   

60 – 69 years  19   

70 years and more  8   

Education     

University level  13   

Beyond secondary school/Vocational education  2   

Complete secondary school  34   

Some secondary school  41   

Complete primary school  10   

Urban     

A village/rural area, less than 3,000 people  28   

A small town, with 3,001 to about 15,000 people  20   

A town with 15,001 to about 100,000 people  27   

A city, with 100,001 to about 1,000,000 people  11   

A large city, with over 1 million people  14   

Work     

Employed or self-employed  64   

Unemployed, not working or unable to work  5   

Retired  22   

Student  5   

Other  4   

Income     
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Up to 17,000 CZK§ gross monthly income  23   

From 17,001 CZK to 28,500 gross monthly income  30   

More than 28,500 CZK gross monthly income  37   

Didn’t specified  10   

Financial Well-Being Score (1-5 points*)  3.25 
(0.853) 

Financial Knowledge Score (0-7 points*)  4.46 
(1.719) 

Financial Attitudes Score (1-5 points*)  3.07 
(0.894) 

Financial Behavior Score (0-7 points*)  4.55 
(1.658) 

Financial Experience Score (0-14 points*)  2.77 
(1.867) 

Note. The table presents percentages for categorical variables and means for continuous variables. 
* Points show the minimum and maximum possible score points. 

 
Hierarchical Regression Analysis Results 

 

In this section, we present the hierarchical regression analysis results for financial 
well-being (Table 2), which is measured as a composite score (see the Methodology section). 
The direction of the coefficient indicates the direction of the association (positive or 
negative), while the significance level indicates whether this association is significant.  

 
After analyzing financial well-being, we developed regression models for each of its 

dimensions, i.e., dependent variables: financial satisfaction, financial limitation, financial 
indebtedness, and financial anxiety. Tables with hierarchical regression results for these 
dependent variables are available in the Appendix. 

 
For all these dependent variables, we conducted hierarchical modeling. The baseline 

model (Model I) started with the socio-demographic variables. Subsequent models added 
the following variables: financial knowledge (Model II), financial attitudes (Model III), 
financial behavior (Model IV), and financial experience (Model V). 

 
Financial Well-Being 

 

The regression results for financial well-being, the dependent variable, are presented 
in Table 2. In Model I, financial well-being was positively associated with higher income 
levels and retirement status. Conversely, financial well-being was significantly negatively 
associated with lower levels of education (except for beyond secondary education) 

 

§ The exchange rate: 1 USD = 21.95 CZK. Data by the Czech National Bank as of April 25th, 2025 
retrieved from < https://www.cnb.cz/cs/financni-trhy/devizovy-trh/kurzy-devizoveho-
trhu/kurzy-devizoveho-trhu/>. 



Journal of Financial Therapy  Volume 16, Issue 2 (2025) 

ISSN: 1945-7774  

CC by–NC 4.0 2025 Financial Therapy Association   32 

compared to university-level education. Lower financial well-being was also associated with 
being unemployed, unwilling, or unable to work compared to being (self)employed. Place of 
residence emerged as a statistically significant predictor of financial well-being, indicating 
that people living in more populated urban areas—especially in small towns, towns, or 
cities—tended to have lower financial well-being compared to those living in villages.  

 
In Model II, financial knowledge was not a significant predictor of financial well-being. 

In Model III, the financial attitudes variable was statistically significant, indicating that 
positive financial attitudes were associated with higher financial well-being. Model IV 
showed that engaging in more positive financial behaviors was associated with higher 
financial well-being.  

 
In Model V, the associations between socio-demographic factors, financial knowledge, 

financial attitudes, financial behavior, and financial well-being remained consistent with 
those in Models I through IV. The only exception was that having an income between 17,000 
CZK and 28,500 CZK was no longer a significant predictor of financial well-being when 
compared to the reference group (income below 17,000 CZK). The financial experience 
variable indicated that having more financial experience was associated with greater 
financial well-being.  
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Table 2. 
 
Regression Results with Financial Well-Being as the Dependent Variable. 
 
Variable Model I  

Estimate 
(SE)  

Model II  
Estimate 
(SE)  

Model III  
Estimate (SE)  

Model IV  
Estimate (SE)  

Model V  
Estimate (SE)  

Intercept   3.397 
(0.108) ***  

 3.274 
(0.130) ***  

 2.612 (0.155) 
***  

 2.327 (0.156) 
***  

 2.206 (0.156) 
***  

Male  -0.004 
(0.051)   

-0.006 
(0.051)   

 0.024 
(0.050)   

 0.062 
(0.049)   

 0.065 
(0.048)   

Education (ref.: 
university)  

          

Beyond secondary  -0.354 
(0.188)   

-0.328 
(0.188)   

-0.290 
(0.183)   

-0.204 
(0.179)   

-0.164 
(0.177)   

Complete secondary  -0.274 
(0.083) ***  

-0.269 
(0.082) **  

-0.240 (0.080) 
**  

-0.220 
(0.078) **  

-0.205 
(0.078) **  

Some secondary  -0.286 
(0.081) ***  

-0.269 
(0.081) ***  

-0.262 (0.079) 
***  

-0.212 
(0.078) **  

-0.172 
(0.077) *  

Primary  -0.630 
(0.117) ***  

-0.610 
(0.118) ***  

-0.550 (0.115) 
***  

-0.463 
(0.113) ***  

-0.395 
(0.112) ***  

Urban (ref.: village/rural)            
Small town  -0.250 

(0.074) ***  
-0.244 
(0.074) **  

-0.198 (0.073) 
**  

-0.185 
(0.071) **  

-0.172 
(0.070) *  

Town  -0.276 
(0.068) ***  

-0.267 
(0.068) ***  

-0.235 (0.066) 
***  

-0.242 
(0.065) ***  

-0.261 
(0.064) ***  

City  -0.309 
(0.090) ***  

-0.321 
(0.090) ***  

-0.277 (0.088) 
**  

-0.227 
(0.086) **  

-0.210 
(0.085) *  

Large city  -0.138 
(0.084)   

-0.143 
(0.084)   

-0.134 
(0.082)   

-0.094 
(0.080)   

-0.112 
(0.079)   

Work (ref.: [self-
]employed)  

          

Unemployed  -0.636 
(0.119) ***  

-0.627 
(0.119) ***  

-0.629 (0.116) 
***  

-0.539 
(0.113) ***  

-0.495 
(0.113) ***  

Retired   0.306 
(0.070) ***  

 0.299 
(0.070) ***  

 0.218 (0.069) 
**  

 0.188 (0.068) 
**  

 0.266 (0.069) 
***  

Student  -0.153 
(0.128)   

-0.165 
(0.128)   

-0.007 
(0.127)   

 0.074 
(0.124)   

 0.159 
(0.124)   

Other_   0.066 
(0.131)   

 0.065 
(0.131)   

 0.081 
(0.128)   

 0.129 
(0.125)   

 0.133 
(0.123)   

Income (ref.: less than 
17,000 CZK)  

          

From 17,000 to 28,500 
CZK  

 0.210 
(0.072) **  

 0.211 
(0.072) **  

 0.183 (0.070) 
**  

 0.145 (0.069) 
*  

 0.117 
(0.068)   

More than 28,500 CZK   0.513 
(0.077) ***  

 0.500 
(0.077) ***  

 0.475 (0.075) 
***  

 0.402 (0.074) 
***  

 0.350 (0.074) 
***  

Not specified   0.283 
(0.102) **  

 0.299 
(0.103) **  

 0.312 (0.100) 
**  

 0.284 (0.097) 
**  

 0.260 (0.096) 
**  
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Financial knowledge  -   0.026 
(0.015)   

 0.018 
(0.015)   

 0.008 
(0.015)   

 0.001 
(0.015)   

Financial attitudes  -  -   0.217 (0.029) 
***  

 0.135 (0.031) 
***  

 0.140 (0.030) 
***  

Financial behavior  -  -  -   0.121 (0.017) 
***  

 0.104 (0.017) 
***  

Financial experience  -  -  -  -   0.071 (0.015) 
***  

Adjusted R-square  .143  .144  .190  .230  .247  
Model F statistics F(16, 971) = 

11.27 *** 
F(17, 970) = 
10.80 *** 

F(18, 969) = 
13.88 *** 

F(19, 968) = 
16.53 *** 

F(20, 967) = 
17.18 *** 

Note. SE is the Standard Error. Ref. is the reference category. * p < .05, ** p < .01, *** p < .001 

 
Financial Satisfaction 

 

The hierarchical regression results for financial satisfaction are available in the 
Appendix. Those with primary education, some secondary education, completed secondary 
education, and beyond secondary education reported lower financial satisfaction than those 
with a university education. In Model V alone, education beyond secondary level became 
insignificant as a predictor of financial satisfaction.  

 
Individuals living in more urbanized areas reported significantly lower financial 

satisfaction than those living in villages or rural areas. Regarding work status, retirees 
indicated higher financial satisfaction than (self)employed respondents, except in Model IV. 
Conversely, the unemployed and those not working or unable to work reported lower 
financial satisfaction.  

 
Respondents with higher incomes reported more financial satisfaction (Models I-II). 

For models with additional variables (Models III-V), significance remained only for the 
highest income category. 

 
Based on the regression results, having more financial knowledge was associated with 

lower financial satisfaction. Financial attitudes did not show a significant relationship with 
financial satisfaction. However, higher financial satisfaction was associated with positive 
financial behavior. Model V revealed that having more financial experience was associated 
with higher financial satisfaction. 

 
Financial Limitation 

 

The regression results (see Appendix) showed that significant factors of perceived 
financial limitation included education, living area, unemployed work status, and income. 
Specifically, respondents with lower education levels (primary and complete secondary) 
reported more financial limitations than those with a university education. Also, 
respondents living in a town or city reported more financial limitations than those living in 
villages.  
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Unemployed respondents reported higher financial limitations compared to (self) 
employed respondents (Model II-V). Similar results were found for students in Models I and 
II. However, this became insignificant in later models, which included additional variables. 
The highest income group, as well as those who did not specify their income, reported fewer 
financial limitations compared to the lowest income group.  

 
The variables financial knowledge (Models II-V) and financial behavior (Models IV-V) 

were not significantly associated with financial limitations. However, the financial attitudes 
score (included in Models III-V) was a statistically significant factor, indicating that 
individuals with positive and long-term-oriented financial attitudes perceived fewer 
financial limitations. The same applied to respondents with greater financial experience 
(added in Model V); having more financial experience was related to lower financial 
limitations.  

 
In summary, positive financial attitudes and greater financial experience were 

associated with lower financial limitations, whereas financial knowledge and engaging in 
positive financial behaviors did not show a significant relationship. 

 
Financial Indebtedness 

 

Data analysis focused on indebtedness revealed that feeling overwhelmed by 
financial debt was associated with work status and income, as well as financial knowledge, 
attitudes, and behaviors. The regression results with financial indebtedness as the 
dependent variable are presented in the Appendix. 

 
The analysis (Models I-V) revealed that respondents in the highest income group felt 

less overwhelmed by debt than those from the lowest income group. Similar results were 
observed for individuals who did not specify their income (Models II-V). 

 
Respondents living in a small town (Models I-V) and a town (Models I-II) tended to 

exhibit a higher debt burden than those in villages or rural areas. The unemployed 
experienced significantly more debt-related pressure compared to those in paid or self-
employment (Models I-III). However, this factor became insignificant after including 
financial behavior in Models IV-V. Retirees and students reported significantly less financial 
indebtedness than (self) employed respondents.  

 
Financial knowledge (Models II-V) was a statistically significant predictor, with 

higher financial knowledge scores linked to feeling lower debt pressure. Similarly, positive 
financial attitudes (Models III-V) and responsible financial behaviors (Models IV-V) were 
associated with lower financial indebtedness. In contrast, financial experience was not 
significantly related to financial indebtedness.  

 
Financial Anxiety 

 

The results (see Appendix) on financial anxiety indicated that lower financial anxiety 
contributed to greater financial well-being. Regression analysis showed that respondents 
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with lower educational levels (primary and secondary) experienced more anxiety about 
paying living expenses than those with a university education (Models I-III). Similarly, 
respondents with lower income reported greater financial anxiety than those in higher 
income groups (Models I-IV). However, in Model V, only the highest income category and 
those who did not specify their income remained significantly less anxious compared to the 
lowest income group.  
 

Individuals living in towns reported higher levels of financial anxiety than those in 
villages or rural areas (Models I-V). Unemployed respondents worried significantly more 
about covering living expenses than those who were working. Retirement was associated 
with lower financial anxiety, implying that retired respondents worried less about paying 
living expenses (Models I, II, V).  

 
Financial knowledge was significantly related to lower financial anxiety in Models I 

to III, but became insignificant after adding financial behavior and experience variables 
(Models IV-V). In contrast, positive financial attitudes, financial behavior, and greater 
financial experience were consistently associated with lower financial anxiety. Nevertheless, 
having more financial knowledge did not have a significant relationship with financial 
anxiety.  

 
Results Summary 

 

Table 3 presents overall regression results from Models V across all dependent 
variables, namely financial well-being and its dimensions: financial satisfaction, financial 
limitation, financial indebtedness, and financial anxiety. 
 

Higher financial knowledge was associated with lower financial satisfaction and 
lower financial indebtedness. Positive financial attitudes were significantly related to higher 
financial well-being, as well as lower indebtedness and feelings of lower financial limitation 
and anxiety. Positive financial behavior was associated with higher financial well-being, 
higher financial satisfaction, lower financial indebtedness, and lower anxiety. Having more 
financial experience was positively linked to higher financial well-being, increased financial 
satisfaction, and decreased sense of financial limitation and anxiety. 
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Table 3. 
 
Regression Results with Financial Well-Being and its Dimensions as the Dependent Variable. 
 
Models V 
Variable: 

Financial 
Well-Being 
Estimate 
(SE)  

Financial 
Satisfaction  
Estimate 
(SE)  

Financial 
Limitations 
Estimate 
(SE)  

Financial 
Indebtedness 
Estimate (SE) 

Financial 
Anxiety 
Estimate (SE) 

Intercept   2.206 
(0.156) ***  

 2.369 
(0.222) ***  

 2.040 
(0.225) ***  

2.423 (0.239) 
***  

1.994 (0.242) 
***  

Male   0.065 
(0.048)   

 0.050 
(0.069)   

 0.037 
(0.070)   

0.053 
(0.074)   

0.120 
(0.075)   

Education (ref.: 
university)  

          

Beyond secondary  -0.164 
(0.177)   

-0.486 
(0.252)   

 0.244 
(0.255)   

-0.413 
(0.271)   

-0.001 
(0.275)   

Complete secondary  -0.205 
(0.078) **  

-0.350 
(0.110) **  

-0.256 
(0.112) *  

-0.012 
(0.119)   

-0.204 
(0.120)   

Some secondary  -0.172 
(0.077) *  

-0.449 
(0.110) ***  

-0.094 
(0.111)   

0.011 
(0.118)   

-0.156 
(0.120)   

Primary  -0.395 
(0.112) ***  

-0.669 
(0.160) ***  

-0.413 
(0.162) *  

-0.139 
(0.172)   

-0.359 
(0.174) *  

Urban (ref.: village/rural)            
Small town  -0.172 

(0.070) *  
-0.231 
(0.100) *  

-0.125 
(0.101)   

-0.257 
(0.107) *  

-0.075 
(0.109)   

Town  -0.261 
(0.064) ***  

-0.302 
(0.091) ***  

-0.357 
(0.092) ***  

-0.181 
(0.098)   

-0.204 
(0.100) *  

City  -0.210 
(0.085) *  

-0.321 
(0.121) **  

-0.256 
(0.122) *  

-0.146 
(0.130)   

-0.116 
(0.132)   

Large city  -0.112 
(0.079)   

-0.396 
(0.112) ***  

-0.097 
(0.114)   

0.085 
(0.121)   

-0.041 
(0.122)   

Work (ref.: [self-
]employed)  

          

Unemployed  -0.495 
(0.113) ***  

-0.425 
(0.160) **  

-0.568 
(0.162) ***  

-0.329 
(0.172)   

-0.660 
(0.175) ***  

Retired   0.266 
(0.069) ***  

 0.252 
(0.098) ***  

 0.110 
(0.099)   

0.453 (0.105) 
***  

0.251 (0.107) 
*  

Student   0.159 
(0.124)   

 0.074 
(0.176)   

-0.148 
(0.178)   

0.639 (0.190) 
***  

0.069 
(0.192)   

Other_   0.133 
(0.123)   

-0.065 
(0.175)   

 0.181 
(0.177)   

0.305 
(0.189)   

0.108 
(0.191)   

Income (ref.: less than 
17,000 CZK)  

          

From 17,000 to 28,500 
CZK  

 0.117 
(0.068)   

 0.101 
(0.097)   

 0.063 
(0.098)   

0.113 
(0.105)   

0.190 
(0.106)   

More than 28,500 CZK   0.350 
(0.074) ***  

 0.302 
(0.105) **  

 0.488 
(0.106) ***  

0.307 (0.113) 
**  

0.303 (0.114) 
**  

Not specified   0.260 
(0.096) **  

 0.030 
(0.137)   

 0.298 
(0.139) *  

0.315 (0.147) 
*  

0.397 (0.150) 
**  
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Financial knowledge   0.001 
(0.015)   

-0.058 
(0.021) **  

-0.020 
(0.021)   

0.054 (0.022) 
*  

0.028 
(0.023)   

Financial attitudes   0.140 
(0.030) ***  

 0.062 
(0.043)   

 0.194 
(0.043) ***  

0.184 (0.046) 
***  

0.119 (0.047) 
*  

Financial behavior   0.104 
(0.017) ***  

 0.152 
(0.024) ***  

 0.003 
(0.025)   

0.128 (0.026) 
***  

0.132 (0.026) 
***  

Financial experience   0.071 
(0.015) ***  

 0.079 
(0.021) ***  

 0.101 
(0.021) ***  

-0.012 
(0.023)   

0.115 (0.023) 
***  

Adjusted R-square  .247  .172  .142  .129  .159  
Model F statistics F(20, 967) = 

17.18 *** 
F(20, 967) = 
11.23 *** 

F(20, 967) = 
9.16 *** 

F(20, 967) = 
8.33 *** 

F(20, 967) = 
10.31 *** 

Note. SE is the Standard Error. Ref. is the reference category. * p < .05, ** p < .01, *** p < .001 
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DISCUSSION 
 

Financial dissatisfaction, excessive debt, difficulty covering essential expenses, and 
persistent money-related worries can create financial disharmony, leading to unhealthy 
financial behaviors that affect not only an individual's financial well-being but also that of 
their family. Consequently, such financial challenges should be addressed in financial 
therapy. 

 
Previous research on financial well-being has primarily focused on factors that 

determine it, such as socio-demographics, financial knowledge, financial behavior, financial 
attitudes, and environment (Brüggen et al., 2017; Kempson et al., 2017; Riitsalu & Murakas, 
2019; Utkarsh et al., 2020). Nevertheless, to our knowledge, no research has studied whether 
these factors differ among the financial well-being dimensions in question. The present 
study, therefore, examined possible factors affecting overall financial well-being and its 
dimensions among a nationally representative sample of adults in the Czech Republic.  

 
The factors included in this study were: (a) socio-demographic factors, (b) financial 

knowledge, (c) financial attitudes, (d) positive financial behavior, and (e) financial 
experience.  

 
Overall regression results (summarized in Table 3) indicate that financial well-being is 

associated with educational attainment, the area of residence, work situation, income level, 
financial attitudes, financial behavior, and financial experience.  

 
When we examine the individual socio-demographic factors in relation to financial 

well-being and its dimensions, we see that educational attainment is significant for financial 
satisfaction and financial limitation as dependent variables, less significant for financial 
anxiety, and not significant for financial indebtedness. Financial well-being was lower among 
individuals with lower education levels compared to those with university-level education, 
except for those with post-secondary technical or vocational education.  

 
The area where people live was also statistically significant. Data indicated that people 

living in more populated or urban areas, such as towns or cities, tended to report lower 
financial well-being than those living in villages or rural areas. 

 
Based on the regression results, retired respondents reported greater financial well-

being than respondents who were employed or self-employed. Higher financial satisfaction 
was associated with people in retirement. Also, retired respondents indicated less financial 
indebtedness and less financial anxiety in comparison with the (self) employed respondents. 
It may be that retired individuals have accumulated capital throughout their working years, 
thereby providing them with greater financial security. Also, retired individuals may enjoy 
more leisure without experiencing stress related to work. The highest income category 
consistently showed higher financial well-being compared to the lowest income category 
across all financial well-being dimensions. 

 



Journal of Financial Therapy  Volume 16, Issue 2 (2025) 

ISSN: 1945-7774  

CC by–NC 4.0 2025 Financial Therapy Association   40 

The financial knowledge tested in hypothesis H1 was not related to overall financial 
well-being, which contrasts with studies by Fan and Henager (2022), Riitsalu and Murakas 
(2019), and Younas et al. (2019). However, our results corresponded with the studies of 
Mokhtar and Husniyah (2017) and Utkarsh et al. (2020). We can infer that having positive 
financial attitudes, engaging in more responsible financial behaviors, and having more 
financial experience are more germane to overall financial well-being than solely financial 
knowledge. The contribution of financial knowledge varied depending on the dimension of 
financial well-being. For example, financial knowledge was negatively related to financial 
satisfaction. This finding corroborates previous work (Dare et al., 2020; Mugenda et al., 
1990) and can be explained by deducing that financially knowledgeable individuals are more 
aware of the extent to which their financial situation still requires improvement. 
Consequently, these individuals may feel less satisfied with their current financial situation 
and in need of financial therapy. On the other hand, higher financial knowledge was 
associated with lower financial indebtedness, suggesting that individuals with greater 
financial knowledge tend to have less debt. That would be beneficial in financial therapy 
sessions, where individuals can be further educated to improve their financial situation and 
manage excessive debt. 

 
Financial attitudes were positively associated with overall financial well-being (H2), a 

finding consistent with other studies (Atkinson & Messy, 2012; She et al., 2022). Positive 
financial attitudes were also associated with several well-being dimensions, including fewer 
financial limitations, lower indebtedness, and reduced financial anxiety. For this reason, 
targeted financial therapy sessions would support individuals in their financial journey and 
enhance their well-being. Someone with a positive money mindset is more likely to think 
about the future and save for their goals, rather than borrowing out of necessity. Hence, it 
would lower their anxiety about paying their living expenses, and they may feel fewer 
financial limitations in pursuing the things that are important to them. 

 
Financial behavior was positively related to overall financial well-being (H3), as shown 

in other research studies (Fan & Henager, 2022; Kempson et al., 2017; Mokhtar & Husniyah, 
2017; Riitsalu & Murakas, 2019; She et al., 2022; Xiao & Porto, 2021). Financial behavior was 
significantly associated with the individual dimensions of financial well-being, except for 
financial limitation. Examples of desired financial behaviors included paying financial 
obligations on time, tracking expenses, and actively saving. Therefore, supporting these 
behaviors in financial therapy can help consumers prevent high levels of financial 
indebtedness and financial anxiety, and contribute to their financial satisfaction and well-
being.  

 
Likewise, financial experience was positively related to overall financial well-being 

(H4), as suggested by Iramani & Lutfi (2021) and Kempson et al. (2017). Our results 
indicated that individuals with more experience in financial products (as measured by the 
products they currently held) tended to score higher in financial well-being. Furthermore, 
financial well-being dimensions—except for financial indebtedness—were positively 
associated with financial experience. Consumers with more financial experience and who 
use a wide range of financial products reported higher financial satisfaction, feeling less 
limited by their financial situation, and less financial anxiety about paying their living 
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expenses. Financial therapists can expertly encourage clients to explore the financial 
products suited for their circumstances, which can positively contribute to their financial 
well-being. 

 
Implications 

 

In financial therapy, individuals and couples experiencing financial stress, debt burden, 
anxiety, or a sense of limitation by their finances can benefit from targeted financial therapy 
sessions to address the aspects, attitudes, and behaviors mentioned in the previous section. 
Financial well-being is valuable from both an individual and societal standpoint, with its 
impact reaching beyond the financial domain into areas such as mental health, relationships, 
family well-being, and overall quality of life. Also, consumer motivation to participate in 
financial markets, by selecting and using financial products and services, is often driven by a 
desire to maximize their financial well-being. Therefore, financial therapists, financial 
practitioners, and policymakers should understand the determinants of financial well-being 
and its dimensions so they can design effective strategies and personalized interventions. 

 
In particular, the experience of Czech citizens with the turbulent transition from a 

centrally planned economy to a market-based system in the 1990s likely influenced their 
perceptions of the economic situation, attitudes toward money, and level of trust in financial 
institutions. National data further revealed that risk-averse individuals demonstrated higher 
levels of financial literacy (Chmelíková, 2017). The historical context may also continue to 
shape individuals’ engagement with the financial market and their selection of financial 
products. Notably, investment asset holdings in the Czech Republic remain relatively low to 
this day (Czech Ministry of Finance, 2023). 

 
In this study, financial experience was found to be positively associated with financial 

well-being. Financial experience was measured by the number of financial products held by 
respondents. This finding suggests that individuals who actively use a greater number of 
financial products are more engaged in financial planning to secure their future, which in 
turn contributes to their overall financial well-being. 

 
The Czech National Strategy introduced compulsory financial education in secondary 

schools in 2009 and in primary schools in 2013 (Czech Ministry of Finance, 2020). Notably, 
no significant positive relationship was identified between financial knowledge and financial 
well-being. This raises a question: what type of financial knowledge, if any, can ultimately 
contribute to achieving greater financial well-being? The findings may also suggest that 
financial knowledge alone may be insufficient to enhance financial well-being, which likely 
requires additional effort and consistent action. This can be supported by continuous 
financial programs that involve not only encouraging ‘knowledge’ but also ‘action’ or 
‘support’ in the form of financial coaching or financial therapy. 

 
Furthermore, the positive association between financial behavior and financial well-

being also suggests that financial education should extend beyond the cognitive dimension 
and incorporate practical, behavior-oriented elements included in financial therapy. 
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Ongoing financial difficulties experienced by individuals may be more effectively 
addressed through the involvement of financial therapists, who can offer strategies tailored 
to specific needs and situations. As previously noted, the practice of financial therapy 
remains limited in the Czech Republic, indicating substantial potential for further 
development in this area. 

 
Limitations and Future Directions 

 

Although our study suggests interesting associations that contribute to the literature 
and can be useful for policymakers and financial practitioners, some limitations warrant 
attention. The cross-sectional nature of the present survey data prevents us from drawing 
causal conclusions. To investigate whether the different studied factors causally affect 
financial well-being, future research could carry out longitudinal studies, e.g., Sorgente et al. 
(2022) or van Doorn and Mende (2015).  

 
In addition, we used self-reported data to construct the financial behaviors score; this 

approach is often used internationally on a large scale (OECD/INFE, 2022) and in the 
literature (Carton et al., 2022; Kempson et al., 2017; Riitsalu & Murakas, 2019). However, it 
would be interesting to test whether our results align with actual financial behavior data 
(Comerton-Forde et al., 2022).  

 
The representative Czech national data provided quality information. However, we 

acknowledge that more data and question items regarding financial well-being and its 
dimensions would help to enrich the analysis and lead to more detailed interpretations. 
Additionally, it would be interesting to include personality traits, self-control, and other 
variables that capture the individual characteristics of the respondent in the national data 
collection.  

 
Future research should also consider replicating our study, which used a nationally 

representative sample of adults in the Czech Republic, in other social, cultural, and economic 
contexts to broaden the international generalizability of our results.  

 
CONCLUSION 

 

This study's findings offer valuable insights for financial therapists and practitioners, 
highlighting the association between various dimensions of financial well-being and 
financial attitudes, behaviors, knowledge, and experience. The findings can help to develop 
strategies for therapy sessions aimed at improving financial well-being.  
 

The results also demonstrate the relevance of financial therapy in enhancing financial 
satisfaction by targeting financial behavior and fostering financial experience. Regarding 
consumers’ feelings of financial limitation, it appears that financial attitudes and financial 
experience are the most significant factors. Regarding financial indebtedness, it may be 
beneficial to educate clients further with relevant financial knowledge and support positive 
financial attitudes and behaviors. To mitigate financial anxiety, it might be best to work on 
behavioral and attitudinal change, together with expanding financial experience.  
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Overall, fostering positive financial attitudes and behaviors, along with gaining 
relevant financial experience, is key to improving financial well-being. 
  



Journal of Financial Therapy  Volume 16, Issue 2 (2025) 

ISSN: 1945-7774  

CC by–NC 4.0 2025 Financial Therapy Association   44 

REFERENCES 
 

Atkinson, A., & Messy, F. (2011). Assessing Financial Literacy in 12 Countries: An OECD/INFE 
International Pilot Exercise. Journal of Pension Economics & Finance, 10(4), 657–665. 
https://doi.org/10.1017/S1474747211000539 

Atkinson, A., & Messy, F. (2012). Measuring Financial Literacy: Results of the 
OECD/International Network on Financial Education (INFE) Pilot Study (OECD 
Working Papers on Finance, Insurance and Private Pensions, No. 15). OECD 
Publishing. https://doi.org/10.1787/5k9csfs90fr4-en 

Australian Treasury. (2022). National Financial Capability Strategy 2022. Australian 
Treasury. https://files.moneysmart.gov.au/media/vyfbpg4x/national-financial-
capability-strategy-2022.pdf 

Baglioni, A., Colombo, L., & Piccirilli, G. (2017). On The Anatomy of Financial Literacy in Italy. 
Economic Notes, 46(2), 289–313. https://doi.org/10.1111/ecno.12111 

Białowolski, P., Cwynar, A., Cwynar, W., & Węziak-Białowolska, D. (2020). Consumer Debt 
Attitudes: The Role of Gender, Debt Knowledge and Skills. International Journal of 
Consumer Studies, 44(3), 191–205. https://doi.org/10.1111/ijcs.12558 

Brüggen, E. C., Hogreve, J., Holmlund, M., Kabadayi, S., & Löfgren, M. (2017). Financial Well-
Being: A Conceptualization and Research Agenda. Journal of Business Research, 79, 
228–237. https://doi.org/10.1016/j.jbusres.2017.03.013 

Carton, F. L., Xiong, H., & McCarthy, J. B. (2022). Drivers of Financial Well-Being in Socio-
Economic Deprived Populations. Journal of Behavioral and Experimental Finance, 34, 
100628. https://doi.org/10.1016/j.jbef.2022.100628 

Chmelíková, B. (2017). Financial Literacy: Key Determinants and Current Trends (Doctoral 
dissertation, Masaryk University). Masaryk University. 
https://is.muni.cz/th/hziea/Barbora_Chmelikova_-_Dissertation.pdf 

Comerton-Forde, C., de New, J., Salamanca, N., Ribar, D. C., Nicastro, A., & Ross, J. (2022). 
Measuring Financial Wellbeing with Self-Reported and Bank Record Data. Economic 
Record, 98(321), 133–151. https://doi.org/10.1111/1475-4932.12664 

Consumer Financial Protection Bureau [CFPB]. (2015a). Financial Well-Being: The Goal of 
Financial Education. Consumer Financial Protection Bureau. 
https://www.consumerfinance.gov/data-research/research-reports/financial-well-
being/  

Consumer Financial Protection Bureau [CFPB]. (2015b). Measuring Financial Well-Being: A 
Guide to Using the CFPB Financial Well-Being Scale. Consumer Financial Protection 
Bureau. https://www.consumerfinance.gov/data-research/research-
reports/financial-well-being-scale/  

Consumer Financial Protection Bureau [CFPB]. (2017). Financial Well-Being Scale: Scale 
Development Technical Report. Consumer Financial Protection Bureau. 
https://www.consumerfinance.gov/data-research/research-reports/financial-well-
being-technical-report/ 

Czech Ministry of Finance. (2015). Report on the Development of the Financial Market in 2015. 
Czech Ministry of Finance. https://www.mfcr.cz/cs/financni-trh/bankovnictvi-a-
dohled/vyvoj-financniho-trhu/2015/zprava-o-vyvoji-financniho-trhu-v-roce-2-
25123 

https://doi.org/10.1017/S1474747211000539
https://doi.org/10.1787/5k9csfs90fr4-en
https://files.moneysmart.gov.au/media/vyfbpg4x/national-financial-capability-strategy-2022.pdf
https://files.moneysmart.gov.au/media/vyfbpg4x/national-financial-capability-strategy-2022.pdf
https://doi.org/10.1111/ecno.12111
https://doi.org/10.1111/ijcs.12558
https://doi.org/10.1016/j.jbusres.2017.03.013
https://doi.org/10.1016/j.jbef.2022.100628
https://is.muni.cz/th/hziea/Barbora_Chmelikova_-_Dissertation.pdf
https://doi.org/10.1111/1475-4932.12664
https://www.consumerfinance.gov/data-research/research-reports/financial-well-being/
https://www.consumerfinance.gov/data-research/research-reports/financial-well-being/
https://www.consumerfinance.gov/data-research/research-reports/financial-well-being-scale/
https://www.consumerfinance.gov/data-research/research-reports/financial-well-being-scale/
https://www.consumerfinance.gov/data-research/research-reports/financial-well-being-technical-report/
https://www.consumerfinance.gov/data-research/research-reports/financial-well-being-technical-report/
https://www.mfcr.cz/cs/financni-trh/bankovnictvi-a-dohled/vyvoj-financniho-trhu/2015/zprava-o-vyvoji-financniho-trhu-v-roce-2-25123
https://www.mfcr.cz/cs/financni-trh/bankovnictvi-a-dohled/vyvoj-financniho-trhu/2015/zprava-o-vyvoji-financniho-trhu-v-roce-2-25123
https://www.mfcr.cz/cs/financni-trh/bankovnictvi-a-dohled/vyvoj-financniho-trhu/2015/zprava-o-vyvoji-financniho-trhu-v-roce-2-25123


Understanding Financial Well-Being 
 

ISSN: 1945-7774  

CC by–NC 4.0 2025 Financial Therapy Association   45 

Czech Ministry of Finance. (2020). National Strategy for Financial Education 2.0. Czech 
Ministry of Finance. 
https://financnigramotnost.mfcr.cz/assets/cs/media/PSFV_2020_Narodni-
strategie-financniho-vzdelavani-2-0.pdf 

Czech Ministry of Finance. (2023). Report on the Development of the Financial Market in 2023. 
Czech Ministry of Finance. https://www.mfcr.cz/cs/financni-trh/bankovnictvi-a-
dohled/vyvoj-financniho-trhu/2023/zprava-o-vyvoji-financniho-trhu-v-roce-2023-
56210  

Czech Ministry of Finance. (2024). The Establishment of the Working Group for Financial 
Education. https://financnigramotnost.mfcr.cz/cs/pro-odborniky/pracovni-
skupina-pro-financni-vzdelavani/vznik-psfv   

Czech National Bank. (2024). Deposit Insurance. Czech National Bank. 
https://www.cnb.cz/en/supervision-financial-market/conduct-of-
supervision/status-of-supervision/supervision-of-credit-institutions/deposit-
insurance/ 

Dare, S. E., van Dijk, W. W., van Dijk, E., van Dillen, L. F., Gallucci, M., & Simonse, O. (2020). 
The road to financial satisfaction: Testing the paths of knowledge, attitudes, sense of 
control, and positive financial behaviors. Journal of Financial Therapy, 11(2), 1–30. 
https://doi.org/10.4148/1944-9771.1240 

Dare, S. E. (2022). The Relation of Financial Knowledge and Financial Behavior with Financial 
Well-Being: The Case of the Netherlands. In Financial Decisions Matter: Promoting 
Positive Financial Behaviour, Financial Satisfaction, And Financial Well-Being (Chapter 
3) [Doctoral dissertation, Leiden University]. Leiden University. 
https://scholarlypublications.universiteitleiden.nl/handle/1887/3485828 

Dunn, L. F., & Mirzaie, I. A. (2016). Consumer Debt Stress, Changes in Household Debt, and 
the Great Recession. Economic Inquiry, 54(1), 201–214. 
https://doi.org/10.1111/ecin.12218 

Eagly, A. H., & Chaiken, S. (1993). The Psychology of Attitudes. Harcourt Brace Jovanovich 
College Publishers. 

Fan, L., & Henager, R. (2022). A Structural Determinants Framework for Financial Well-
Being. Journal of Family and Economic Issues, 43, 415–428.  
https://doi.org/10.1007/s10834-021-09798-w  

Fernandes, D., Lynch, J. G., Jr., & Netemeyer, R. G. (2014). Financial Literacy, Financial 
Education, and Downstream Financial Behaviors. Management Science, 60(8), 1861–
1883. https://doi.org/10.1287/mnsc.2013.1849  

Financial Consumer Agency of Canada. (2019). Financial Well-Being in Canada. Financial 
Consumer Agency of Canada. https://www.canada.ca/en/financial-consumer-
agency/programs/research/financial-well-being-survey-results.html  

Fu, J. (2020). Ability or Opportunity to Act: What Shapes Financial Well-Being? World 
Development, 128, 104843. https://doi.org/10.1016/j.worlddev.2019.104843 

García-Mata, O., & Zerón-Félix, M. (2022). A Review of the Theoretical Foundations of 
Financial Well-Being. International Review of Economics, 69(2), 145–176. 
http://dx.doi.org/10.1007/s12232-022-00389-1  

Hilgert, M. A., Hogarth, J. M., & Beverly, S. G. (2003). Household Financial Management: The 
Connection Between Knowledge and Behavior. Federal Reserve Bulletin, 89, 309–322 

https://financnigramotnost.mfcr.cz/assets/cs/media/PSFV_2020_Narodni-strategie-financniho-vzdelavani-2-0.pdf
https://financnigramotnost.mfcr.cz/assets/cs/media/PSFV_2020_Narodni-strategie-financniho-vzdelavani-2-0.pdf
https://www.mfcr.cz/cs/financni-trh/bankovnictvi-a-dohled/vyvoj-financniho-trhu/2023/zprava-o-vyvoji-financniho-trhu-v-roce-2023-56210
https://www.mfcr.cz/cs/financni-trh/bankovnictvi-a-dohled/vyvoj-financniho-trhu/2023/zprava-o-vyvoji-financniho-trhu-v-roce-2023-56210
https://www.mfcr.cz/cs/financni-trh/bankovnictvi-a-dohled/vyvoj-financniho-trhu/2023/zprava-o-vyvoji-financniho-trhu-v-roce-2023-56210
https://financnigramotnost.mfcr.cz/cs/pro-odborniky/pracovni-skupina-pro-financni-vzdelavani/vznik-psfv
https://financnigramotnost.mfcr.cz/cs/pro-odborniky/pracovni-skupina-pro-financni-vzdelavani/vznik-psfv
https://www.cnb.cz/en/supervision-financial-market/conduct-of-supervision/status-of-supervision/supervision-of-credit-institutions/deposit-insurance/
https://www.cnb.cz/en/supervision-financial-market/conduct-of-supervision/status-of-supervision/supervision-of-credit-institutions/deposit-insurance/
https://www.cnb.cz/en/supervision-financial-market/conduct-of-supervision/status-of-supervision/supervision-of-credit-institutions/deposit-insurance/
https://doi.org/10.4148/1944-9771.1240
https://scholarlypublications.universiteitleiden.nl/handle/1887/3485828
https://doi.org/10.1111/ecin.12218
https://doi.org/10.1007/s10834-021-09798-w
https://doi.org/10.1287/mnsc.2013.1849
https://www.canada.ca/en/financial-consumer-agency/programs/research/financial-well-being-survey-results.html
https://www.canada.ca/en/financial-consumer-agency/programs/research/financial-well-being-survey-results.html
https://doi.org/10.1016/j.worlddev.2019.104843
http://dx.doi.org/10.1007/s12232-022-00389-1


Journal of Financial Therapy  Volume 16, Issue 2 (2025) 

ISSN: 1945-7774  

CC by–NC 4.0 2025 Financial Therapy Association   46 

Hogarth, J. M., & Hilgert, M. A. (2002). Financial Knowledge, Experience and Learning 
Preferences: Preliminary Results from a New Survey on Financial Literacy. Consumer 
Interests Annual, 48(1), 1–7. 

Hojman, D. A., Miranda, Á., & Ruiz-Tagle, J. (2016). Debt Trajectories and Mental Health. 
Social Science & Medicine, 167, 54–62. 
https://doi.org/10.1016/j.socscimed.2016.08.027 

Hudson, C. R., Copeland, C. W., & Young, J. (2022). Financial Well-Being: Psychological Factors 
That Affect African Americans’ Financial Well-Being. Journal of Financial Therapy, 
13(2), 44–60. https://doi.org/10.4148/1944-9771.1296 

Hung, A., Parker, A. M., & Yoong, J. (2009). Defining and Measuring Financial Literacy 
(Working Paper WR-708). RAND Corporation. 
https://www.rand.org/pubs/working_papers/WR708.html  

Huston, S. J. (2010). Measuring Financial Literacy. Journal of Consumer Affairs, 44(2), 296–
316. https://doi.org/10.1111/j.1745-6606.2010.01170.x  

Iramani, R., & Lutfi, L. (2021). An Integrated Model of Financial Well-Being: The Role of 
Financial Behavior. Accounting, 7(3), 691–700. 
https://doi.org/10.5267/j.ac.2020.12.007 

Jílek, J. (2009). Akciové Trhy a Investování. Grada, Prague. ISBN: 978-80-247-2963-3 
Joo, S. (2008). Personal Financial Wellness. In J. J. Xiao (Ed.), Handbook of Consumer Finance 

Research (pp. 21–33). Springer. https://doi.org/10.1007/978-0-387-75734-6_2 
Kahn, J. R., & Pearlin, L. I. (2006). Financial Strain Over the Life Course and Health Among 

Older Adults. Journal of Health and Social Behavior, 47(1), 17–31. 
https://doi.org/10.1177/002214650604700102 

Kempson, E., Finney, A., & Poppe, C. (2017). Financial Well-Being: A Conceptual Model and 
Preliminary Analysis (Consumption Research Norway Report No. 74). SIFO, Oslo 
Metropolitan University. https://doi.org/10.13140/RG.2.2.18737.68961 

Kim, J., & Garman, T. E. (2003). Financial Stress and Absenteeism: An Empirically Derived 
Model. Personal Finance Employee Education Foundation. 
https://www.afcpe.org/wp-content/uploads/2018/10/vol1413.pdf  

Lee, J. M., Rabbani, A., & Heo, W. (2023). Examining Financial Anxiety Focusing on 
Interactions Between Financial Knowledge and Financial Self-Efficacy. Journal of 
Financial Therapy, 14(1), 1–21. https://doi.org/10.4148/1944-9771.1279 

Lee, Y., Kelley, H., & Lee, J. M. (2023). Untying Financial Stress and Financial Anxiety: 
Implications for Research and Financial Practitioners. Journal of Financial Therapy, 
14(1), 41–65. https://doi.org/10.4148/1944-9771.1293 

Lind, T., Ahmed, A., Skagerlund, K., Strömbäck, C., Västfjäll, D., & Tinghög, G. (2020). 
Competence, Confidence, and Gender: The Role of Objective and Subjective Financial 
Knowledge in Household Finance. Journal of Family and Economic Issues, 41(2), 626–
638. https://doi.org/10.1007/s10834-020-09678-9 

Lusardi, A., & Mitchell, O. S. (2014). The Economic Importance of Financial Literacy: Theory 
and Evidence. Journal of Economic Literature, 52(1), 5–44. 
https://doi.org/10.1257/jel.52.1.5 

Lusardi, A., & Tufano, P. (2015). Debt Literacy, Financial Experiences, and Overindebtedness. 
Journal of Pension Economics & Finance, 14(4), 332–368. 
https://doi.org/10.1017/S1474747215000232  

https://doi.org/10.1016/j.socscimed.2016.08.027
https://doi.org/10.4148/1944-9771.1296
https://www.rand.org/pubs/working_papers/WR708.html
https://doi.org/10.1111/j.1745-6606.2010.01170.x
https://doi.org/10.5267/j.ac.2020.12.007
https://doi.org/10.1007/978-0-387-75734-6_2
https://doi.org/10.1177/002214650604700102
https://doi.org/10.13140/RG.2.2.18737.68961
https://www.afcpe.org/wp-content/uploads/2018/10/vol1413.pdf
https://doi.org/10.4148/1944-9771.1279
https://doi.org/10.4148/1944-9771.1293
https://doi.org/10.1007/s10834-020-09678-9
https://doi.org/10.1257/jel.52.1.5
https://doi.org/10.1017/S1474747215000232


Understanding Financial Well-Being 
 

ISSN: 1945-7774  

CC by–NC 4.0 2025 Financial Therapy Association   47 

Mahendru, M. (2020). Financial Well-Being for a Sustainable Society: A Road Less Travelled. 
Qualitative Research in Organizations and Management: An International Journal, 
16(3), 572–593. https://doi.org/10.1108/QROM-03-2020-1910 

Mokhtar, N., & Husniyah, A. R. (2017). Determinants of Financial Well-Being among Public 
Employees in Putrajaya, Malaysia. Pertanika Journal of Social Sciences and Humanities, 
25(3), 1241–1260. 

Moore, D. (2003). Survey of Financial Literacy in Washington State: Knowledge, Behavior, 
Attitudes, and Experiences. Washington State University, Social and Economic 
Sciences Research Center. https://doi.org/10.13140/2.1.4729.4722 

Mugenda, O. M., Hira, T. K., & Fanslow, A. M. (1990). Assessing the Causal Relationship among 
Communication, Money Management Practices, Satisfaction with Financial Status, 
and Satisfaction with Quality of Life. Journal of Family and Economic Issues, 11, 343–
360. https://doi.org/10.1007/BF00987345 

Muir, K., Hamilton, M., Noone, J. H., Marjolin, A., Salignac, F., & Saunders, P. (2017). Exploring 
Financial Wellbeing in the Australian Context. Centre for Social Impact & Social Policy 
Research Centre, University of New South Wales. 
https://assets.csi.edu.au/assets/research/Exploring-Financial-Wellbeing-in-the-
Australian-Context-Report.pdf  

Nanda, A. P., & Banerjee, R. (2021). Consumer’s Subjective Financial Well-Being: A 
Systematic Review and Research Agenda. International Journal of Consumer Studies, 
45(4), 750–776. https://doi.org/10.1111/ijcs.12668 

Nejad, M. G., & Javid, K. (2018). Subjective and Objective Financial Literacy, Opinion 
Leadership, and the Use of Retail Banking Services. International Journal of Bank 
Marketing, 36(4), 784–804. https://doi.org/10.1108/IJBM-07-2017-0153 

Netemeyer, R. G., Warmath, D., Fernandes, D., & Lynch, J. G., Jr. (2018). How Am I Doing? 
Perceived Financial Well-Being, Its Potential Antecedents, and Its Relation to Overall 
Well-Being. Journal of Consumer Research, 45(1), 68–89. 
https://doi.org/10.1093/jcr/ucx109 

New Zealand Commission for Financial Capability. (2021). New Zealand National Strategy for 
Financial Capability. New Zealand Retirement Commission. 
https://nationalstrategy.retirement.govt.nz/national-strategy  

Organisation for Economic Co-operation and Development [OECD]. (2005). Improving 
Financial Literacy: Analysis of Issues and Policies. OECD Publishing. 
https://doi.org/10.1787/9789264012578-en 

Organisation for Economic Co-operation and Development [OECD]. (2016). OECD/INFE 
International Survey of Adult Financial Literacy Competencies. OECD Publishing. 
https://doi.org/10.1787/28b3a9c1-en 

Organisation for Economic Co-operation and Development [OECD]. (2017). How’s Life? 2017: 
Measuring Well-Being. OECD Publishing. https://doi.org/10.1787/how_life-2017-en 

Organisation for Economic Co-operation and Development [OECD]. (2020a). How’s Life? 
2020: Measuring Well-Being. OECD Publishing. https://doi.org/10.1787/9870c393-
en 

Organisation for Economic Co-operation and Development [OECD]. (2020b). OECD/INFE 
2020 International Survey of Adult Financial Literacy. OECD Publishing. 
https://doi.org/10.1787/145f5607-en 

https://doi.org/10.1108/QROM-03-2020-1910
https://doi.org/10.13140/2.1.4729.4722
https://doi.org/10.1007/BF00987345
https://assets.csi.edu.au/assets/research/Exploring-Financial-Wellbeing-in-the-Australian-Context-Report.pdf
https://assets.csi.edu.au/assets/research/Exploring-Financial-Wellbeing-in-the-Australian-Context-Report.pdf
https://doi.org/10.1111/ijcs.12668
https://doi.org/10.1108/IJBM-07-2017-0153
https://doi.org/10.1093/jcr/ucx109
https://nationalstrategy.retirement.govt.nz/national-strategy
https://doi.org/10.1787/9789264012578-en
https://doi.org/10.1787/28b3a9c1-en
https://doi.org/10.1787/how_life-2017-en
https://doi.org/10.1787/9870c393-en
https://doi.org/10.1787/9870c393-en
https://doi.org/10.1787/145f5607-en


Journal of Financial Therapy  Volume 16, Issue 2 (2025) 

ISSN: 1945-7774  

CC by–NC 4.0 2025 Financial Therapy Association   48 

Organisation for Economic Co-operation and Development [OECD]. (2023). OECD/INFE 2023 
International Survey of Adult Financial Literacy (OECD Business and Finance Policy 
Papers, No. 39). OECD Publishing. https://doi.org/10.1787/56003a32-en 

Organisation for Economic Co-operation and Development [OECD]. (2024). How’s Life? 2024: 
Well-Being and Resilience in Times of Crisis. OECD Publishing. 
https://doi.org/10.1787/90ba854a-en 

Organisation for Economic Co-operation and Development/International Network on 
Financial Education [OECD/INFE]. (2015a). National Strategies for Financial 
Education: Policy Handbook. OECD Publishing. https://doi.org/10.1787/a8916d0e-
en 

Organisation for Economic Co-operation and Development/International Network on 
Financial Education [OECD/INFE]. (2015b). Toolkit For Measuring Financial Literacy 
and Financial Inclusion. OECD Publishing. 

Organisation for Economic Co-operation and Development/International Network on 
Financial Education [OECD/INFE]. (2018). Toolkit For Measuring Financial Literacy 
and Financial Inclusion. OECD Publishing. 

Organisation for Economic Co-operation and Development/International Network on 
Financial Education [OECD/INFE]. (2022). OECD/INFE Toolkit for Measuring 
Financial Literacy and Financial Inclusion. OECD Publishing. 
https://doi.org/10.1787/cbc4114f-en 

Ponnet, K., Wouters, E., Goedemé, T., & Mortelmans, D. (2016). Family Financial Stress, 
Parenting and Problem Behavior In Adolescents: An Actor–Partner Interdependence 
Approach. Journal of Family Issues, 37(4), 574–597. 
https://doi.org/10.1177/0192513X13514409 

Riitsalu, L., Gąsiorowska, A., van Raaij, W. F., & Ruggeri, K. (2025). Longitudinal Assessment 
of Financial Well-Being Across Europe Confirms The Multidimensionality of the 
Construct. Social Indicators Research, 178, 279–303. 
https://doi.org/10.1007/s11205-025-03587-w 

Riitsalu, L., & Murakas, R. (2019). Subjective Financial Knowledge, Prudent Behaviour and 
Income: The Predictors of Financial Well-Being in Estonia. International Journal of 
Bank Marketing, 37(4), 934–950. https://doi.org/10.1108/IJBM-03-2018-0071 

Riitsalu, L., Sulg, R., Lindal, H., Remmik, M., & Vain, K. (2024). From Security to Freedom: the 
Meaning of Financial Well-Being Changes with Age. Journal of Family and Economic 
Issues, 45, 56–69. https://doi.org/10.1007/s10834-023-09886-z 

Riitsalu, L., & van Raaij, W. F. (2022). Current and Future Financial Well-Being in 16 
Countries. Journal of International Marketing, 30(3), 35–56. 
https://doi.org/10.1177/1069031X221095076 

Robb, C. A., & Woodyard, A. S. (2011). Financial Knowledge and Best Practice Behavior. 
Journal of Financial Counseling and Planning, 22(1), 60–70.  

Sabri, M. F., & Falahati, L. F. (2013). Predictors of Financial Well-Being Among Malaysian 
Employees: Examining the Mediating Effect of Financial Stress. Journal of Emerging 
Economies and Islamic Research, 1(3), 61–76. 
https://doi.org/10.24191/jeeir.v1i3.9130 

Salignac, F., Hamilton, M., Noone, J., Marjolin, A., & Muir, K. (2020). Conceptualizing Financial 
Wellbeing: An Ecological Life-Course Approach. Journal of Happiness Studies, 21, 
1581–1602. https://doi.org/10.1007/s10902-019-00145-3 

https://doi.org/10.1787/56003a32-en
https://doi.org/10.1787/90ba854a-en
https://doi.org/10.1787/a8916d0e-en
https://doi.org/10.1787/a8916d0e-en
https://doi.org/10.1787/cbc4114f-en
https://doi.org/10.1177/0192513X13514409
https://doi.org/10.1007/s11205-025-03587-w
https://doi.org/10.1108/IJBM-03-2018-0071
https://doi.org/10.1007/s10834-023-09886-z
https://doi.org/10.1177/1069031X221095076
https://doi.org/10.24191/jeeir.v1i3.9130
https://doi.org/10.1007/s10902-019-00145-3


Understanding Financial Well-Being 
 

ISSN: 1945-7774  

CC by–NC 4.0 2025 Financial Therapy Association   49 

Saurabh, K., & Nandan, T. (2018). Role of Financial Risk Attitude and Financial Behavior as 
Mediators in Financial Satisfaction: Empirical Evidence from India. South Asian 
Journal of Business Studies, 7(2), 207–224. https://doi.org/10.1108/SAJBS-07-2017-
008 

Scott, K., Kempson, E., & Perotti, V. (2013). Measuring Financial Capability: A New Instrument 
and Results from Low- and Middle-Income Countries (World Bank Policy Research 
Working Paper No. 79806). World Bank.  
https://openknowledge.worldbank.org/server/api/core/bitstreams/b43ebf4e-
38c7-523c-9574-41ace89698b3/content  

She, L., Rasiah, R., Turner, J. J., Guptan, V., & Sharif Nia, H. (2022). Psychological Beliefs and 
Financial Well-Being Among Working Adults: The Mediating Role of Financial 
Behaviour. International Journal of Social Economics, 49(2), 190–209. 
https://doi.org/10.1108/IJSE-07-2021-0389 

Shim, S., Xiao, J. J., Barber, B. L., & Lyons, A. C. (2009). Pathways To Life Success: A Conceptual 
Model of Financial Well-Being for Young Adults. Journal of Applied Developmental 
Psychology, 30(6), 708–723. https://doi.org/10.1016/j.appdev.2009.02.003 

Sorgente, A., Totenhagen, C. J., & Lanz, M. (2022). The Use of Intensive Longitudinal Methods 
To Study Financial Well-Being: A Scoping Review and Future Research Agenda. 
Journal of Happiness Studies, 23, 333–358. https://doi.org/10.1007/s10902-021-
00381-6 

Strömbäck, C., Lind, T., Skagerlund, K., Västfjäll, D., & Tinghög, G. (2017). Does Self-Control 
Predict Financial Behavior and Financial Well-Being? Journal of Behavioral and 
Experimental Finance, 14, 30–38. https://doi.org/10.1016/j.jbef.2017.04.002 

Tang, N., & Baker, A. (2016). Self-Esteem, Financial Knowledge and Financial Behavior. 
Journal of Economic Psychology, 54, 164–176. 
https://doi.org/10.1016/j.joep.2016.04.005 

UK Money & Pensions Service. (2020). UK Strategy for Financial Well-Being. Money & 
Pensions Service. https://maps.org.uk/en/our-work/uk-strategy-for-financial-
wellbeing#  

U.S. Financial Literacy and Education Commission. (2020). U.S. National Strategy for 
Financial Literacy 2020. Financial Literacy And Education Commission. 
https://home.treasury.gov/system/files/136/US-National-Strategy-Financial-
Literacy-2020.pdf  

Utkarsh, Pandey, A., Ashta, A., Spiegelman, E., & Sutan, A. (2020). Catch Them Young: Impact 
of Financial Socialization, Financial Literacy and Attitude Towards Money on 
Financial Well-Being of Young Adults. International Journal of Consumer Studies, 
44(6), 531–542. https://doi.org/10.1111/ijcs.12583 

Van Doorn, J., & Mende, M. (2015). Coproduction of Transformative Services as a Pathway to 
Improved Consumer Well-Being: Findings from a Longitudinal Study on Financial 
Counseling. Journal of Service Research, 18(3), 351–368. 
https://doi.org/10.1177/1094670514559001 

Van Raaij, W. F., Riitsalu, L., & Põder, K. (2023). Direct and Indirect Effects of Self-Control and 
Future Time Perspective on Financial Well-Being. Journal of Economic Psychology, 99, 
102667. https://doi.org/10.1016/j.joep.2023.102667 

World Bank. (2023). GDP (current US$) – Czech Republic. World Bank. 
https://data.worldbank.org/indicator/NY.GDP.MKTP.CD?locations=CZ 

https://doi.org/10.1108/SAJBS-07-2017-0088
https://doi.org/10.1108/SAJBS-07-2017-0088
https://openknowledge.worldbank.org/server/api/core/bitstreams/b43ebf4e-38c7-523c-9574-41ace89698b3/content
https://openknowledge.worldbank.org/server/api/core/bitstreams/b43ebf4e-38c7-523c-9574-41ace89698b3/content
https://doi.org/10.1108/IJSE-07-2021-0389
https://doi.org/10.1016/j.appdev.2009.02.003
https://doi.org/10.1007/s10902-021-00381-6
https://doi.org/10.1007/s10902-021-00381-6
https://doi.org/10.1016/j.jbef.2017.04.002
https://doi.org/10.1016/j.joep.2016.04.005
https://maps.org.uk/en/our-work/uk-strategy-for-financial-wellbeing
https://maps.org.uk/en/our-work/uk-strategy-for-financial-wellbeing
https://home.treasury.gov/system/files/136/US-National-Strategy-Financial-Literacy-2020.pdf
https://home.treasury.gov/system/files/136/US-National-Strategy-Financial-Literacy-2020.pdf
https://doi.org/10.1111/ijcs.12583
https://doi.org/10.1177/1094670514559001
https://doi.org/10.1016/j.joep.2023.102667
https://data.worldbank.org/indicator/NY.GDP.MKTP.CD?locations=CZ


Journal of Financial Therapy  Volume 16, Issue 2 (2025) 

ISSN: 1945-7774  

CC by–NC 4.0 2025 Financial Therapy Association   50 

Xiao, J. J. (2008). Applying Behavior Theories to Financial Behavior. In J. J. Xiao (Ed.), 
Handbook of consumer finance research (pp. 69–81). Springer. 
https://doi.org/10.1007/978-0-387-75734-6_5 

Xiao, J. J., & Porto, N. (2021). Financial Capability and Wellbeing of Vulnerable Consumers. 
Journal of Consumer Affairs, 56(2), 1004–1018. https://doi.org/10.1111/joca.12418 

Xiao, J. J., Tang, C., Serido, J., & Shim, S. (2011). Antecedents and Consequences of Risky Credit 
Behavior among College Students: Application and Extension of the Theory of 
Planned Behavior. Journal of Public Policy & Marketing, 30(2), 239–245. 
https://doi.org/10.1509/jppm.30.2.239 

Xu, L., & Zia, B. (2012). Financial Literacy around the World: An Overview of the Evidence with 
Practical Suggestions for the Way Forward (Policy Research Working Paper No. 6107). 
World Bank. https://doi.org/10.1596/1813-9450-6107 

Younas, W., Javed, T., Kalimuthu, K. R., Farooq, M., Khalil-ur-Rehman, F., & Raju, V. (2019). 
Impact of Self-Control, Financial Literacy and Financial Behavior on Financial Well-
Being. Journal of Social Sciences Research, 5(1), 211–218. 
https://doi.org/10.32861/jssr.51.211.218 

Žídek, L. (2019). Centrally Planned Economies: Theory and Practice in Socialist Czechoslovakia 
(1st ed.; Routledge Studies in the European Economy). Routledge. 
https://doi.org/10.4324/9780429464119 

 
 

https://doi.org/10.1007/978-0-387-75734-6_5
https://doi.org/10.1111/joca.12418
https://doi.org/10.1509/jppm.30.2.239
https://doi.org/10.1596/1813-9450-6107
https://doi.org/10.32861/jssr.51.211.218
https://doi.org/10.4324/9780429464119


Understanding Financial Well-Being 
 

ISSN: 1945-7774  

CC by–NC 4.0 2025 Financial Therapy Association   51 

APPENDIX 
 

Financial Well-Being Questions 

 
Questions/Statements - Please indicate to what extent do 
you agree with the statement or how often it applies to 
you:  

Answers Value towards final score 

I am satisfied with my present financial situation.* 5-point Likert 
scale: 

 
1 = completely 

agree; 
5 = completely 

disagree; 
or 

1 = always; 
5 = never; 

 

The financial well-being score is computed as the sum of 
the 5-point Likert scale values for the four statements and 
then divided by four (it is the average). Therefore, the 
financial well-being score ranges from 1 (low financial 
well-being) to 5 (high financial well-being). 

My financial situation limits my ability to do the things 
that are important to me. 

I have too much debt right now. 

I tend to worry about paying my normal living expenses. 

Note. *Items were reverse coded.  
Source: Based on OECD/INFE Toolkit for Measuring 
Financial Literacy and Financial Inclusion (2015b, 2018) 
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Financial Knowledge Questions 
 

Questions Answers Value towards final score 
1. Five brothers are going to be given a gift of 1,000 

CZK in total to share between them. Now imagine 
that the brothers have to wait for one year to get 
their share of the 1,000 CZK and inflation stays at 
2 percent. In one year’s time will they be able to 
buy: 

• More with their share of the money than they 
could today 

• The same amount 
• Less than they could buy today 
• It depends on the types of things that they 

want to buy 
• Don’t know 
• Didn’t answer 

1 for correct answer. 
0 otherwise. 

2. You lend 500 CZK to a friend one evening and he 
gives you 500 CZK back the next day. How much 
interest has he paid on this loan? 

• Open-end answer 
• Don’t know 
• Didn’t answer 

1 for correct answer. 
0 otherwise. 

3. Imagine that someone puts 100 CZK into a no fee, 
tax free savings account with a guaranteed interest 
rate of 2% per year. They don’t make any further 
payments into this account and they don’t 
withdraw any money. How much would be in the 
account at the end of the first year, once the 
interest payment is made? 

• Open-end answer 
• Don’t know 
• Didn’t answer 

1 for correct answer. 
0 otherwise. 

4. Following up the previous question. And how 
much would be in the account (no fees, no tax 
deductions) at the end of five years? Would it be:  

• More than 100 CZK 
• Exactly 100 CZK 
• Less than 100 CZK 
• Impossible to tell from the information given 
• Don’t know 
• Didn’t answer 

1 for correct answer only if 
the answer to the previous 
question was also correct. 
0 otherwise. 

5. If someone offers you the chance to make a lot of 
money it is likely that there is also a chance that 
you will lose a lot of money. 

• True 
• False 
• Don’t know 
• Didn’t answer 

1 for correct answer. 
0 otherwise. 

6. High inflation means that the cost of living is 
increasing rapidly. 

• True 
• False 
• Don’t know 

1 for correct answer. 
0 otherwise. 
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• Didn’t answer 
7. It is less likely that you will lose all of your money 

if you save it in more than one place. 
• True 
• False 
• Don’t know 
• Didn’t answer 

1 for correct answer. 
0 otherwise. 

Source: Based on OECD/INFE Toolkit for Measuring Financial Literacy and Financial Inclusion (2015b, 2018)   
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Financial Behavior Questions 
 

 Questions Value towards final score 

Responsible and has 
a (household) 
budget 

1. Who is responsible for making day-to-day decisions 
about money in your household? Do you or your 
household have a budget? 

List of answer options based on the OECD/INFE 
(2015, 2018). 

1 point if personally or jointly responsible for money 
management and household has a budget.  
0 otherwise. 

Active saving 2. In the past 12 months, have you been [personally] 
saving money in any of the following ways, whether 
or not you still have the money? 

List of answer options based on the OECD/INFE 
(2015, 2018). 

1 point for any type of active saving.  
0 otherwise.  

Making considered 
purchases 

3. How much you agree or disagree that the following 
statement applies to you: Before I buy something, I 
carefully consider whether I can afford it. 

1 point for points 1 or 2 on the 5-point scale ranging 
from 1 (strongly agree) to 5 (strongly disagree).  
0 otherwise. 

Paying bills on time 4. How much you agree or disagree that the following 
statement applies to you: I pay my bills on time. 

1 point for points 1 or 2 on the 5-point scale ranging 
from 1 (strongly agree) to 5 (strongly disagree).  
0 otherwise. 

Keeping track of 
financial affairs 

5. How much you agree or disagree that the following 
statement applies to you: I keep a close watch on my 
financial affairs. 

1 point for points 1 or 2 on the 5-point scale ranging 
from 1 (strongly agree) to 5 (strongly disagree).  
0 otherwise. 

Long-term financial 
goal setting and 
striving to achieve 
goals 

6. How much you agree or disagree that the following 
statement applies to you: I set long-term financial 
goals and strive to achieve them. 

1 point for points 1 or 2 on the 5-point scale ranging 
from 1 (strongly agree) to 5 (strongly disagree).  
0 otherwise. 

Not borrowing to 
make ends meet 

7. Sometimes people find that their income does not 
quite cover their living expenses. In the last year, has 
this happened to you? What did you do to make ends 
meet the last time this happened? 

List of answer options based on the OECD/INFE (2015, 
2018). 

1 point if the respondent did not borrow to make 
ends meet; or did not face a shortfall. 
0 points if the respondent borrowed to make ends 
meet. 

Source: Based on OECD/INFE Toolkit for Measuring Financial Literacy and Financial Inclusion (2015b, 2018)   
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Financial Attitudes Questions 
 

Questions 
Answers 

Value towards final score 

How much you agree or disagree that the 
following statement applies to you: I tend to live 
for today and let tomorrow take care of itself. 

5-point Likert scale; 
1 = completely agree;  
5 = completely disagree; 

The financial attitudes score is computed as the sum of 
the 5-point Likert scale values for the three statements 
and then divided by three (it is the average). The 
financial attitudes score, therefore, ranges from 1 to 5. 

How much you agree or disagree that the 
following statement applies to you: I find it more 
satisfying to spend money than to save it for the 
long term. 

5-point Likert scale; 
1 = completely agree;  
5 = completely disagree; 

How much you agree or disagree that the 
following statement applies to you: Money is there 
to be spent. 

5-point Likert scale; 
1 = completely agree;  
5 = completely disagree; 

Source: Based on OECD/INFE Toolkit for Measuring Financial Literacy and Financial Inclusion (2015b, 2018)  
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Regression Results with Financial Satisfaction as the Dependent Variable  
 
Model 
Variable: 

Model I  
Estimate (SE)  

Model II  
Estimate (SE)  

Model III  
Estimate (SE)  

Model IV  
Estimate (SE)  

Model V  
Estimate (SE)  

Intercept   3.292 (0.150) ***   3.433 (0.181) ***   2.906 (0.219) ***   2.503 (0.221) ***   2.369 (0.222) ***  
Male  -0.034 (0.071)   -0.031 (0.071)   -0.007 (0.071)    0.047 (0.069)    0.050 (0.069)   
Education (ref.: university)            
Beyond secondary  -0.653 (0.261) *  -0.683 (0.261) **  -0.652 (0.259) *  -0.531 (0.253) *  -0.486 (0.252)   
Complete secondary  -0.412 (0.115) ***  -0.418 (0.115) ***  -0.395 (0.114) ***  -0.367 (0.111) **  -0.350 (0.110) **  
Some secondary  -0.551 (0.113) ***  -0.570 (0.113) ***  -0.564 (0.112) ***  -0.494 (0.110) ***  -0.449 (0.110) ***  
Primary  -0.893 (0.163) ***  -0.916 (0.164) ***  -0.868 (0.163) ***  -0.744 (0.159) ***  -0.669 (0.160) ***  
Urban (ref.: village/rural)            
Small town  -0.294 (0.103) **  -0.301 (0.103) **  -0.264 (0.103) *  -0.245 (0.100) *  -0.231 (0.100) *  
Town  -0.287 (0.094) **  -0.297 (0.095) **  -0.271 (0.094) **  -0.280 (0.092) **  -0.302 (0.091) ***  
City  -0.458 (0.125) ***  -0.445 (0.125) ***  -0.410 (0.124) ***  -0.340 (0.121) **  -0.321 (0.121) **  
Large city  -0.445 (0.116) ***  -0.439 (0.116) ***  -0.432 (0.115) ***  -0.376 (0.113) ***  -0.396 (0.112) ***  
Work (ref.: [self-]employed)            
Unemployed  -0.590 (0.165) ***  -0.600 (0.165) ***  -0.601 (0.164) ***  -0.473 (0.161) **  -0.425 (0.160) **  
Retired   0.262 (0.097) **   0.271 (0.098) **   0.207 (0.098) *   0.164 (0.096)    0.252 (0.098) ***  
Student  -0.274 (0.178)   -0.260 (0.179)   -0.135 (0.180)   -0.019 (0.176)    0.074 (0.176)   
Other_  -0.150 (0.182)   -0.149 (0.182)   -0.137 (0.181)   -0.069 (0.177)   -0.065 (0.175)   
Income (ref.: less than 17,000 CZK)            
From 17,000 to 28,500 CZK   0.211 (0.101) *   0.209 (0.100) *   0.187 (0.100)    0.133 (0.098)    0.101 (0.097)   
More than 28,500 CZK   0.469 (0.106) ***   0.484 (0.107) ***   0.463 (0.106) ***   0.360 (0.104) ***   0.302 (0.105) **  
Not specified   0.104 (0.142)    0.086 (0.143)    0.096 (0.141)    0.057 (0.138)    0.030 (0.137)   
Financial knowledge    -0.030 (0.021)   -0.036 (0.021)   -0.050 (0.021) *  -0.058 (0.021) **  
Financial attitudes       0.172 (0.041) ***   0.056 (0.043)    0.062 (0.043)   
Financial behavior         0.171 (0.024) ***   0.152 (0.024) ***  
Financial experience           0.079 (0.021) ***  
Adjusted R-square  .101  .102  .117  .161  .172  
Model F statistics F(16, 971) = 7.94 

*** 
F(17, 970) = 7.60 
*** 

F(18, 969) = 8.28 
*** 

F(19, 968) = 10.95 
*** 

F(20, 967) = 11.23 
*** 

Note. SE is the Standard Error. Ref. is the reference category. * p < .05, ** p < .01, *** p < .001  
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Regression Results with Financial Limitations as the Dependent Variable  
 
Model 
Variable: 

Model I  
Estimate (SE)  

Model II  
Estimate (SE)  

Model III  
Estimate (SE)  

Model IV  
Estimate (SE)  

Model V  
Estimate (SE)  

Intercept   2.903 (0.149) ***   2.903 (0.180) ***   2.275 (0.217) ***   2.211 (0.224) ***   2.040 (0.225) ***  
Male  -0.005 (0.071)   -0.005 (0.071)    0.024 (0.070)    0.032 (0.070)    0.037 (0.070)   
Education (ref.: university)            
Beyond secondary   0.131 (0.259)    0.131 (0.260)    0.168 (0.257)    0.187 (0.258)    0.244 (0.255)   
Complete secondary  -0.308 (0.114) **  -0.308 (0.114) **  -0.281 (0.113) *  -0.277 (0.113) *  -0.256 (0.112) *  
Some secondary  -0.169 (0.112)   -0.169 (0.113)   -0.162 (0.111)   -0.151 (0.112)   -0.094 (0.111)   
Primary  -0.587 (0.162) ***  -0.587 (0.163) ***  -0.529 (0.161) **  -0.510 (0.162) **  -0.413 (0.162) *  
Urban (ref.: village/rural)            
Small town  -0.190 (0.103)   -0.190 (0.103)   -0.147 (0.102)   -0.143 (0.102)   -0.125 (0.101)   
Town  -0.358 (0.094) ***  -0.358 (0.094) ***  -0.328 (0.093) ***  -0.329 (0.093) ***  -0.357 (0.092) ***  
City  -0.334 (0.124) **  -0.334 (0.124) **  -0.293 (0.123) *  -0.281 (0.123) *  -0.256 (0.122) *  
Large city  -0.088 (0.116)   -0.088 (0.116)   -0.080 (0.114)   -0.071 (0.115)   -0.097 (0.114)   
Work (ref.: [self-]employed)            
Unemployed  -0.649 (0.164)   -0.649 (0.164) ***  -0.650 (0.162) ***  -0.630 (0.163) ***  -0.568 (0.162) ***  
Retired   0.081 (0.097)    0.081 (0.097)    0.005 (0.097)   -0.002 (0.097)    0.110 (0.099)   
Student  -0.435 (0.177) *  -0.435 (0.178) *  -0.286 (0.178)   -0.268 (0.179)   -0.148 (0.178)   
Other_   0.150 (0.181)    0.150 (0.181)     0.165 (0.179)    0.176 (0.179)    0.181 (0.177)   
Income (ref.: less than 17,000 CZK)            
From 17,000 to 28,500 CZK   0.138 (0.100)    0.138 (0.100)    0.112 (0.099)    0.103 (0.099)    0.063 (0.098)   
More than 28,500 CZK   0.603 (0.106) ***   0.603 (0.106) ***   0.578 (0.105) ***   0.562 (0.106) ***   0.488 (0.106) ***  
Not specified   0.327 (0.141) *   0.327 (0.142) *   0.339 (0.140) *   0.333 (0.140) *   0.298 (0.139) *  
Financial knowledge     0.000 (0.021)   -0.008 (0.021)   -0.010 (0.021)   -0.020 (0.021)   
Financial attitudes       0.205 (0.041) ***   0.187 (0.044) ***   0.194 (0.043) ***  
Financial behavior         0.027 (0.024)    0.003 (0.025)   
Financial experience           0.101 (0.021) ***  
Adjusted R-square  .102  .101  .123  .123  .142  
Model F statistics F(16, 971) = 8.01 

*** 
F(17, 970) = 7.53 
*** 

F(18, 969) = 8.70 
*** 

F(19, 968) = 8.31 
*** 

F(20, 967) = 9.16 
*** 

Note. SE is the Standard Error. Ref. is the reference category. * p < .05, ** p < .01, *** p < .001  
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Regression Results with Financial Indebtedness as the Dependent Variable  
 
Model 
Variable: 

Model I  
Estimate (SE)  

Model II  
Estimate (SE) 

Model III  
Estimate (SE) 

Model IV  
Estimate (SE) 

Model V  
Estimate (SE) 

Intercept  3.868 (0.161) ***  3.523 (0.192) ***  2.698 (0.231) ***  2.403 (0.236) ***  2.423 (0.239) ***  
Male  -0.017 (0.076)   -0.024 (0.076)   0.014 (0.074)   0.053 (0.074)   0.053 (0.074)   
Education (ref.: university)            
Beyond secondary  -0.616 (0.279) *  -0.543 (0.278)   -0.495 (0.273)   -0.406 (0.271)   -0.413 (0.271)   
Complete secondary  -0.080 (0.123)   -0.066 (0.122)   -0.030 (0.120)   -0.009 (0.119)   -0.012 (0.119)   
Some secondary  -0.089 (0.120)   -0.043 (0.121)   -0.034 (0.118)   0.018 (0.117)   0.011 (0.118)   
Primary  -0.347 (0.174) *  -0.293 (0.174)   -0.217 (0.171)   -0.127 (0.170)   -0.139 (0.172)   
Urban (ref.: village/rural)            
Small town  -0.343 (0.111) **  -0.326 (0.110) **  -0.269 (0.108) *  -0.255 (0.107) *  -0.257 (0.107) *  
Town  -0.241 (0.101) *  -0.218 (0.101) *  -0.178 (0.099)   -0.185 (0.098)   -0.181 (0.098)   
City  -0.217 (0.133)   -0.249 (0.133)   -0.194 (0.131)   -0.143 (0.130)   -0.146 (0.130)   
Large city  0.044 (0.124)   0.030 (0.124)   0.041 (0.122)   0.082 (0.120)   0.085 (0.121)   
Work (ref.: [self-]employed)            
Unemployed  -0.437 (0.177) *  -0.413 (0.176) *  -0.414 (0.173) *  -0.321 (0.172)   -0.329 (0.172)   
Retired  0.620 (0.104) ***  0.599 (0.104) ***  0.498 (0.103) ***  0.467 (0.102) ***  0.453 (0.105) ***  
Student  0.405 (0.191) *  0.373 (0.190) *  0.569 (0.189) **  0.653 (0.188) ***  0.639 (0.190) ***  
Other_  0.238 (0.195)   0.237 (0.194)   0.256 (0.190)   0.306 (0.188)   0.305 (0.189)   
Income (ref.: less than 17,000 CZK)            
From 17,000 to 28,500 CZK  0.177 (0.107)   0.182 (0.107)   0.148 (0.105)   0.108 (0.104)   0.113 (0.105)   
More than 28,500 CZK  0.441 (0.114) ***  0.406 (0.114) ***  0.374 (0.112) ***  0.298 (0.111) **  0.307 (0.113) **  
Not specified  0.278 (0.152)   0.323 (0.152) *  0.339 (0.149) *  0.310 (0.147) *  0.315 (0.147) *  
Financial knowledge    0.073 (0.023) **  0.063 (0.022) **  0.053 (0.022) *  0.054 (0.022) *  
Financial attitudes      0.270 (0.043) ***  0.185 (0.046) ***  0.184 (0.046) ***  
Financial behavior        0.125 (0.025) ***  0.128 (0.026) ***  
Financial experience          -0.012 (0.023)   
Adjusted R-square  .066  .074  .109  .130  .129  
Model F statistics F(16, 971) = 5.32 

*** 
F(17, 970) = 5.67 
*** 

F(18, 969) = 7.72 
*** 

F(19, 968) = 8.76 
*** 

F(20, 967) = 8.33 
*** 

Note. SE is the Standard Error. Ref. is the reference category. * p < .05, ** p < .01, *** p < .001  
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Regression Results with Financial Anxiety as the Dependent Variable  
 
Model 
Variable: 

Model I  
Estimate (SE)  

Model II  
Estimate (SE) 

Model III  
Estimate (SE) 

Model IV  
Estimate (SE) 

Model V  
Estimate (SE) 

Intercept  3.526 (0.165) ***  3.238 (0.198) ***  2.567 (0.238) ***  2.190 (0.242) ***  1.994 (0.242) ***  
Male  0.040 (0.078)   0.035 (0.078)   0.066 (0.077)   0.115 (0.076)   0.120 (0.075)   
Education (ref.: university)            
Beyond secondary  -0.280 (0.286)   -0.218 (0.286)   -0.180 (0.283)   -0.066 (0.278)   -0.001 (0.275)   
Complete secondary  -0.295 (0.126) *  -0.283 (0.125) *  -0.254 (0.124) *  -0.228 (0.122)   -0.204 (0.120)   
Some secondary  -0.333 (0.123) **  -0.295 (0.124) *  -0.288 (0.122) *  -0.221 (0.121)   -0.156 (0.120)   
Primary  -0.692 (0.178) ***  -0.646 (0.179) ***  -0.585 (0.177) ***  -0.470 (0.175) **  -0.359 (0.174) *  
Urban (ref.: village/rural)            
Small town  -0.174 (0.113)   -0.160 (0.113)   -0.114 (0.112)   -0.096 (0.110)   -0.075 (0.109)   
Town  -0.216 (0.103) *  -0.197 (0.103)   -0.164 (0.102)   -0.173 (0.101)   -0.204 (0.100) *  
City  -0.228 (0.137)   -0.254 (0.137)   -0.210 (0.135)   -0.145 (0.133)   -0.116 (0.132)   
Large city  -0.061 (0.128)   -0.073 (0.127)   -0.064 (0.126)   -0.011 (0.124)   -0.041 (0.122)   
Work (ref.: [self-]employed)            
Unemployed  -0.869 (0.181) ***  -0.849 (0.181)   -0.850 (0.179) ***  -0.731 (0.176) ***  -0.660 (0.175) ***  
Retired  0.262 (0.107) *  0.244 (0.107) *  0.163 (0.107)   0.122 (0.105)   0.251 (0.107) *  
Student  -0.309 (0.195)   -0.336 (0.195)   -0.177 (0.196)   -0.068 (0.193)   0.069 (0.192)   
Other_  0.024 (0.200)   0.023 (0.199)   0.039 (0.197)   0.102 (0.194)   0.108 (0.191)   
Income (ref.: less than 17,000 CZK)            
From 17,000 to 28,500 CZK  0.311 (0.110) **  0.316 (0.110) **  0.287 (0.109) **  0.237 (0.107) *  0.190 (0.106)   
More than 28,500 CZK  0.539 (0.116) ***  0.510 (0.117) ***  0.484 (0.115) ***  0.387 (0.114) ***  0.303 (0.114) **  
Not specified  0.423 (0.156)   0.460 (0.156) **  0.473 (0.154) **  0.437 (0.151) **  0.397 (0.150) **  
Financial knowledge    0.061 (0.023) **  0.053 (0.023) *  0.040 (0.023)   0.028 (0.023)   
Financial attitudes      0.220 (0.045) ***  0.111 (0.047) *  0.119 (0.047) *  
Financial behavior        0.160 (0.026) ***  0.132 (0.026) ***  
Financial experience          0.115 (0.023) ***  
Adjusted R-square  .079  .085  .106  .138  .159  
Model F statistics F(16, 971) = 6.30 

*** 
F(17, 970) = 6.37 
*** 

F(18, 969) = 7.49 
*** 

F(19, 968) = 9.32 
*** 

F(20, 967) = 10.31 
*** 

Note. SE is the Standard Error. Ref. is the reference category. * p < .05, ** p < .01, *** p < .001 
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