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Abstract  

The financial well-being of Dutch young adults has declined during the last year. Limited 

knowledge exists regarding the impact of financial behavior, financial knowledge, and student 

debt on the financial well-being in the specific context of young adults in the Netherlands. This 

quantitative research provides insights into enhancing their (subjective) financial well-being. 

To examine this hypotheses derived from theory and established measurement scales were used. 

The variables were chosen from a Financial Well-Being Framework. Additionally, the control 

variables of financial counseling, gender, and educational level were incorporated into this 

research. No previous research has been conducted on these relationships.  

  The results show that young adults are more secure in their current money management 

than in their expected future financial security. Additionally, financial behavior and subjective 

financial knowledge positively affect perceived financial well-being. The research also reveals 

a mediation effect indicating that higher financial knowledge leads to increased financial 

behavior, thereby enhancing the financial well-being of young Dutch adults. However, it could 

not be concluded which specific financial behavior domain (consumption, cash management, 

saving and investment, credit management) has a positive or negative relationship with 

financial well-being. Nevertheless, items specifically for financial behavior imply that staying 

within a budget and saving money positively affect financial well-being. Furthermore, a higher 

student debt was found to negatively influence financial well-being. This research suggests no 

differences in the financial well-being of young adults who received financial counseling, 

which required further research. 

These findings contribute to Transformative Service Research by emphasizing the 

importance of incorporated variables. The development of financial planning and budgeting 

interventions, fostering knowledge, and debt management are crucial in empowering young 

adults to achieve and sustain financial well-being. Several practical implications were given for 

different stakeholders on how to contribute to enhancing the financial well-being of young 

adults.  

Keywords:  

financial well-being, financial behavior, financial knowledge, student debt, financial  

counseling. Transformative Service Research (TSR)  
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1. Introduction 

In the Netherlands, the financial well-being of young adults aged 18-25 declined in 2022 

(71,6%) compared to 2021 (76,5%) (Centraal Bureau voor de Statisiek, 2023). This decline is 

concerning, given that young adults are at the initial stages of their careers and adulthood 

(Jeugdinstituut, 2024). As they turn 18, young adults gain financial independence and access to 

their bank and savings accounts (Nibud, n.d. ). However, recent statistics show that many young 

adults are becoming more concerned about their financial future (Statistiek, 2023a). It is 

becoming more difficult to make current and future financial decisions due to the growing 

complexity of financial services, offerings, and products (Garcia, 2013). It will possibly harm 

financial well-being. For instance, the “buy now pay later” offers can make purchases attractive 

to young adults (Kredietmaatschappij, n.d.; Schmale, 2024). This requires effective 

management of financial behavior. Skill factors such as financial knowledge could enhance 

confidence in financial well-being. However, concerns about the financial future could also be 

caused by socio-demographic factors such as student debt (Brüggen et al., 2017). There is 

limited knowledge of how financial behavior, financial knowledge, and student debt impact the 

financial well-being of young adults in the Netherlands.   

  It is crucial to increase knowledge of how to enhance the financial well-being of young 

adults since many people experiencing financial difficulties simultaneously experience 

challenges within society that negatively affect social welfare (Brüggen et al., 2017). This 

chapter clarifies why these variables are important in the Dutch context.   

1.1 Well-being  

Well-being refers to being healthy, happy, or prosperous, with physical, psychological, or moral 

welfare (OED, 2023). This research focuses on individuals' subjective well-being, which refers 

to their perception of their personal well-being (Searle, 2008).   

  Services affect the well-being of individuals, families, employees, and communities. 

Transformative Service Research (TSR) emphasizes instigating positive changes in consumer 

well-being (Anderson & Ostrom, 2015). According to Ostrom et al. (2015), designing services 

for vulnerable consumers is a pressing issue requiring research attention to enhance well-being 

through transformative service. 

1.2 Financial well-being of young adults  

TSR in this research refers to a specific well-being domain, namely financial well-being 

(Rahman, 2020). Financial well-being is “the perception of being able to sustain current money 

management and the expected future financial security” (Brüggen et al., 2017; Bureau, 2015; 
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Netemeyer et al., 2018). Perceived financial well-being is important because it is a key indicator 

of overall well-being (Netemeyer et al., 2018).  

  Young adults are financially vulnerable, given that they have accumulated fewer assets. 

They frequently experience greater work flexibility but may struggle to navigate unforeseen 

circumstances, such as loss of income, without a financial buffer (BKR, 2019). According to 

Buszko et al. (2020), young adults are typically characterized by their unrestricted use of mobile 

and electronic devices and frequent social media usage. During a conversation with financial 

specialists from a social work organization, Bindkracht10, it was revealed that, as a result,  

young adults are increasingly prone to comparing themselves to others. This regards whether 

they experience belonging, loneliness, or low self-confidence, which may lead to lower 

financial well-being (Bindkracht10, personal communication, February 29, 2024).  Brüggen et 

al. (2017) encouraged further research on young adults' financial well-being because 

understanding their challenges to financial well-being can lead to more effective support and 

policies that strengthen their financial resilience.   

  The research of Brüggen et al. (2017) provides a Financial Well-Being Framework, 

which indicates categories associated with financial well-being (Appendix A). The framework 

serves as a model for identifying the variables incorporated within this research. The 

independent variables are chosen from three categories to enhance the comprehension of 

financial well-being: (1) financial behavior refers to financial behavior. (2) skills refer to 

financial knowledge. (3) social demographics refer to student debt. The framework shows that 

the category of financial behavior is central and directly impacts financial well-being. However, 

based on the framework, it is unclear whether financial knowledge and student debt directly 

impact financial well-being (Brüggen et al., 2017). This research incorporates these direct 

effects and selects two categories for the control variables. Firstly, the category of financial 

intervention refers to financial counseling, which could enhance an individual’s financial well-

being is examined. Secondly, the category of social demographics refers to gender and 

education, which are considered to allow for more targeted implications. The subsequent 

paragraphs elucidate these variables' relevance and timeliness, leading to a specific research 

question.  

1.3 Influence of financial behavior  

In this research, financial behavior is defined as “any human behavior relevant to financial 

management of consumption, cash management, savings and investment, and credit 

management” (Bapat, 2019; Dew & Xiao, 2013; Xiao, 2008a, 2008b). In the literature, financial 

behavior is one of the most important influences on financial well-being (Brüggen et al., 2017). 
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Advancing financial behavior is essential within the contemporary digital landscape. 

Contactless payment methods present a prevailing trend, diminishing money's tangible nature. 

On the one hand, this can cause young adults to have fewer records of their monthly spending 

behavior. On the other hand, the frequent use of mobile banking applications could help to stay 

within a budget plan  (Dew & Xiao, 2013; Simonse et al., 2017). Moreover, financial behavior 

requires heightened levels of individual responsibility because young adults have to save money 

for unforeseen circumstances (Simonse et al., 2017). However, young adults focus mainly on 

short-term financial matters instead of long-term consequences (Nibud, 2023; Westhof et al., 

2015). Engagement in long-term consequences regarding consumption, cash management, 

savings and investment, and credit management is expected to impact financial well-being 

positively. By measuring the financial behavior of young adults, it can be ascertained whether 

awareness of long-term consequences should be fostered. This highlights the importance of 

researching young adults' financial behavior and its impact on their financial well-being.  

1.4 Influence of financial knowledge 

In this research, financial knowledge refers to a subjective approach defined as “ self-reported 

confidence and competence in financial matters” (Mende & van Doorn, 2015). Financial 

knowledge is important at every stage of life (Wijzer in geldzaken, 2023). Individuals tend to 

overestimate their financial knowledge (Lusardi & Mitchell, 2014; van Loon et al., 2023). 

However, Hadar et al. (2013) suggest that individuals are more confident about their financial 

decisions if subjective financial knowledge is high. This could lead to higher levels of financial 

well-being. Measuring subjective financial knowledge helps to understand whether it leads 

directly or indirectly through financial behavior to financial well-being.  

1.5 Influence of student debt 

Given recent developments, student debt is important in this research. In the academic year 

2023-2024, the Dutch Government revised the policy regarding study financing. This raised 

many questions among young adults about their expected financial security  (Bindkracht10, 

personal communication, February 29, 2024). Students can request so-called ‘Basisbeurs,’ 

receiving a monthly amount based on whether they live independently or with their parents 

(Rijksoverheid, n.d.). However, students who have studied for one or more years during the 

loan system (2015-2023) are not entitled to equitable relief. In the Netherlands, student debt 

among current and ex-students reached 28,2 billion euros in early 2023 (Centraal Bureau voor 

de Statistiek, 2023). Student debt can have an enduring impact on their financial well-being, as 

the redemption phase can take on a significant duration (Simonse et al., 2017). In addition,  

Henager and Wilmarth (2018), and Fan and Henager (2021), examined student debt and 
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identified it as a contributing factor to lower levels of financial well-being among young adults 

entering adulthood. Therefore, the levels of student debt are incorporated to examine if 

assistance in debt planning is required to improve their financial well-being. 

1.6 Research objective and research question 

The importance of financial well-being is crucial in today’s society, especially since there is a 

decrease in the financial well-being of young adults (Centraal Bureau voor de Statisiek, 2023). 

This quantitative research aims to gain insights into how financial well-being among young 

adults can be enhanced. The variables are chosen from the Financial Well-Being Framework of 

Brüggen et al. (2017). There is limited knowledge regarding how financial behavior, financial 

knowledge, and student debt impact financial well-being in the specific context of young adults 

in the Netherlands (Anderson et al., 2013; Brüggen et al., 2017; Centraal Bureau voor de 

Statisiek, 2023). Given the recent developments, this research fills the gap in measuring the 

specific profile of young Dutch adults by exploring how and when their financial well-being 

can be enhanced. Subsequently, covariates of financial counseling gender and educational level 

are considered, which can identify differences in the financial well-being of young adults 

(Buszko et al., 2020; Grable & Joo, 2001; Tran et al., 2018). This provides insights into whether 

interventions for enhancing financial well-being can be uniform. The following research 

question is formulated: “To what extent do financial behavior, financial knowledge, and student 

debt influence the financial well-being of young adults?”.  

1.7 Relevance  

1.7.1 Theoretical Relevance 

This research provides a deeper understanding of the factors underlying the subjective financial 

well-being of young adults within the Netherlands. It investigates the link between financial 

behavior and financial well-being. Additionally, the research explains the direct relationship 

between financial knowledge and financial well-being, as well as the indirect relationship 

between financial knowledge via financial behavior and financial well-being. Lastly, the 

research investigates the influence of student debt levels on financial well-being. No research 

has been conducted on these relationships among young Dutch adults. 

 In addition, this research aligns with TSR because the results will guide future research 

on where to focus within the financial context (financial behavior, financial knowledge, student 

debt) to enhance well-being. Furthermore, it contributes to the body of knowledge surrounding 

TSR by examining whether the control variable, financial counseling, provides different 

insights into the direct effects on the financial well-being of young adults  (Anderson & Ostrom, 

2015). This can initiate further examination of financial interventions. 
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1.7.2 Practical Relevance 

The research also has practical contributions. First, on the individual level, fostering young 

adults' financial well-being strongly and positively affects overall well-being. Maintaining 

long-term financial and personal well-being requires a balanced spending and saving pattern 

(Brüggen et al., 2017; van Praag et al., 2003). Positive well-being can enhance self-awareness 

and improve physical health (Kern et al., 2015). The results of this research can provide 

recommendations to community-level bodies, such as schools or non-profit organizations, if 

they need to take action to enhance young adults’ financial behavior and financial knowledge 

or help them settle debts. This research considers whether initiatives are needed to create 

awareness and improve young adults’ mindsets that affect their financial behavior (Brüggen et 

al., 2017). Adding the control variable of financial counseling provides insights into whether 

this affects financial well-being. In addition, it gives insights into the extent to which young 

adults are now using financial counseling and whether more attention should be paid to it 

(Mende & van Doorn, 2015). 

1.8 Outline of the thesis  

The following chapters will further explain this research and substantiate the choices made in 

its theoretical underpinnings and research design. Chapter 2 outlines the theoretical background 

and hypothesis of this research. Chapter 3 explains the research methodology, encompassing 

data collection and analysis techniques. Chapter 4 describes the quality and results of the data. 

At least chapter 5 gives the implications and limitations of this research.  
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2. Theoretical Background 

This research aims to gain insights into how to enhance the financial well-being of young adults. 

This chapter discusses the hypotheses and relationships presented in a conceptual model.  

2.1 Well-being  
Well-being is being healthy, happy, prosperous, and experiencing physical, psychological, or 

moral welfare (OED, 2023). In this research, well-being is the dependent variable because 

positive well-being can enhance self-awareness and improve physical health (Kern et al., 2015). 

Additionally, it is an important outcome for practitioners and service researchers to pay 

attention to because investing in the well-being of employees and customers contributes to the 

corporate social responsibility (CSR) goals of organizations, allowing the organization to 

improve its functioning and image (Arendt & Brettel, 2010; Rahman, 2020).   

  Well-being can be distinguished into two approaches: objective and subjective  

(Voukelatou et al., 2020). However, a person’s experience of well-being arises from subjective 

experiences and social comparisons rather than objective truths or material. Subjective 

appraisals of our circumstances are more essential to our well-being than objective conditions 

(Searle, 2008). Therefore, the focus of this research is on subjective well-being.  

  Transformative Service Research (TSR) emphasizes instigating positive changes in 

consumer well-being(Anderson & Ostrom, 2015). Rahman (2020) provides a unified 

framework of sources and categories of well-being based on the TSR domain. This research 

focuses on the individual-driven sources of young adults and the category of one’s subjective 

assessment of life (Rahman, 2020). This can be referred to as domain-specific well-being. 

Therefore, the focus is on the subjective assessment of the financial life circumstances of young 

adults. Netemeyer et al. (2018) confirm that the financial domain affects the subjective well-

being domain. The following paragraphs elaborate on financial well-being. The individual-

driven sources that can influence financial well-being are financial behavior, financial 

knowledge, and student debt, are also discussed.  

2.2 Definition of financial well-being 

Numerous academic disciplines, including economics, developmental psychology, financial 

counseling and planning, consumer decision-making, and services marketing, have examined 

financial well-being (Brüggen et al., 2017). However, the definition of financial well-being 

remains vague (Zhou et al., 2020).  

  The definitions can be distinguished by their objective or subjective approach (Shim et 

al., 2009). Subjective measures of financial well-being can assist researchers in examining 

people’s perceptions and reactions to their financial circumstances, even though objective 
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financial measures (income) provide objective evidence of where an individual stands 

financially. Nevertheless, individuals with comparable financial situations, as determined by 

objective financial measures, may have different perspectives on their financial well-being 

based on factors including comparison and ideal state (Brüggen et al., 2017). Therefore, the 

focus of this research is on subjective financial well-being.  

  Financial well-being is “the perception of being able to sustain current money 

management and the expected future financial security (Brüggen et al., 2017; Bureau, 2015; 

Netemeyer et al., 2018). The definition of financial well-being has two dimensions: 1) concern 

related to current money management, which includes sentiments of worry or stress regarding 

one’s financial status and being unable to manage money effectively today to fulfill financial 

responsibilities and to live the life one wants to live. 2) expected future financial security, which 

includes reaching future financial objectives and views of having a financially secure future 

(Netemeyer et al., 2018).  

  This definition of financial well-being is employed in this research for several reasons. 

First, it is based on an individual’s perception rather than an objective denotation, which refers 

to subjective financial well-being. This suggests that an individual can only evaluate their level 

of well-being. Second, it implies a current and future situation. Current financial control and 

future goals may be part of an individual’s behavior, which refers to a dynamic aspect of 

financial well-being because it can change over time (Brüggen et al., 2017). So, the definition 

is broader than a construct in the literature of financial stress (negative) and financial 

satisfaction (positive) because it includes an assessment of the current and future expected 

security of living (Brüggen et al., 2017; Fan & Henager, 2021).  

2.3 Influences on financial well-being  

Various factors influence an individual’s perception of their financial well-being (Brüggen et 

al., 2017). The Financial Well-Being Framework proposed by Brüggen et al. (2017) serves as 

a model for identifying the variables incorporated within this research. Their model is inspired 

by TSR (Appendix A). The central part of the model illustrates a relationship between financial 

interventions, financial behavior, and financial well-being. However, the influence of personal 

factors on financial well-being is not clear. The direct variables are chosen from three categories 

of these personal factors to enhance the comprehension of financial well-being: (1) financial 

behavior refers to financial behavior. (2) skills, which refers to the financial knowledge. (3) 

social demographic refers to student debt. In addition, the control variables are from the 

categories: (1) financial interventions, which refer to financial counseling; (2) social 

demographics, gender, and educational level. Financial counseling is incorporated as a control 
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variable to focus on the impact of the direct relationships. The subsequent paragraphs elaborate 

on the importance of these variables in financial well-being.   

2.4 Financial behavior  

Behavior is defined as how a person acts in a particular situation or under particular conditions 

(Cambridge, 2024). The behavior of individuals can enhance well-being (Rahman, 2020).  

  The influence of financial behavior is often considered in the literature as a central 

component that affects financial well-being (Burcher et al., 2021; Fan & Henager, 2021; Shim 

et al., 2009; Vlaev & Elliott, 2014). Consistent with the literature, this research examines the 

financial behavior specified in young Dutch adults. Kim et al. (2003) found that positive 

financial behavior is associated with higher levels of financial well-being. According to Bapat 

(2019); Dew and Xiao (2013); Xiao (2008a, 2008b) , financial behavior refers to “any human 

behavior relevant to the financial management of consumption, cash management, savings and 

investment, and credit management”. For example, price comparison benefits individuals by 

fostering a sense of financial control. The financial domains provide a comprehensive 

illustration of the financial behavior of young adults, which can be linked to the definition of 

financial well-being. The domains of consumption and cash management contribute to 

mitigating current money management concerns because it directly impacts the control over 

young adults’ day-to-day finances and financial freedom to make choices to enjoy life. In 

addition, the domains of savings and investment are essential in fostering expected future 

financial security because they can absorb a financial shock and meet their financial goals. 

Lastly, the domain of credit management addresses current financial obligations and future 

financial security because it minimizes the risks of financial trouble.  

  Research by Nibud (2023) implies that young adults focus mainly on short-term 

financial matters. It indicates that young adults struggle to make ends meet yet also make 

purchases for which they do not have money (Nibud, 2023). This confirms Westhof et al. 

(2015), where short-term thinking about purchasing decisions prevails. Young adults live 

primarily in the present, borrow extra, and not always because it is necessary. Although this is 

not true for everyone, they often do not think sufficiently about the long-term consequences 

(Westhof et al., 2015). For example, the absence of savings among young adults for future 

objectives indicates a negative financial behavior that may subsequently negatively impact their 

financial well-being.  

  Although the financial circumstances of the majority of customers are complicated, an 

understanding of their past savings and investment practices serves as a valuable tool for 

making predictions about what their future may hold. Customers may be able to consider more 
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critically what is required to enhance their future financial prospects by reflecting on their 

previous financial behavior (Netemeyer et al., 2018). When young adults exhibit positive 

financial behaviors encompassing consumption, cash management, savings and investment, 

and credit management, it will enhance their financial well-being. It is anticipated that young 

adults with a greater capacity to accomplish their financial objectives will experience fewer 

concerns regarding their current and future financial circumstances or enhanced financial well-

being (Kim et al., 2003). Thus, within this research, it is expected that financial behavior will 

exhibit a positive association with financial well-being. This leads to the following hypothesis: 

H1: Financial behavior is positively related to financial well-being.  

2.5 Financial knowledge  

Consumer knowledge refers to the extent of experiences and familiarity an individual has with 

a product before an external search occurs (Alba & Hutchinson, 1987; Dodd et al., 2005). 

Consumer researchers frequently distinguish knowledge from actual and self-assessed 

knowledge (Alba & Hutchinson, 1987; Carlson et al., 2008; Moorman et al., 2004).  

  Financial knowledge is objective, understanding financial concepts, or subjective, based 

on self-reported confidence and competence in financial matters (Allgood & Walstad, 2012; 

Henager & Wilmarth, 2018; Mende & van Doorn, 2015; Netemeyer et al.). The research of 

Lusardi and Mitchell (2014) highlights that there is often a mismatch between people’s self-

assessed knowledge versus their actual knowledge. Individuals are generally confident in their 

financial knowledge and tend to overestimate how much they know (van Loon et al., 2023). 

Additionally, the research of Lusardi et al. (2010) indicates that young people lack the basic 

financial knowledge (objective) required to make wise financial decisions. This research 

focuses only on the subjective financial knowledge of young adults, which impacts their 

financial well-being more than objective knowledge (Xiao et al., 2013).  

 Financial knowledge explains why financial behavior, such as savings, can vary 

(Huston, 2010). Hadar et al. (2013) find that if consumers have high objective knowledge about 

an investment but lack confidence in their knowledge about an investment, they tend to choose 

the safer or more familiar option, regardless of which alternative best meets their needs. On the 

other hand, if consumers have high subjective knowledge about investing but lack the actual 

knowledge to make a good decision, they may take risks even if a safer or more familiar option 

would be more appropriate. This example suggests that people take financial behavior on their 

subjective knowledge, regardless of objective knowledge. If subjective financial knowledge is 

high, individuals are more confident about their financial decisions to reach financial goals. In 

addition, they tend to face financial challenges and are less concerned about their financial 



15 
 

future. Thus, subjective knowledge could have a positive direct effect on financial well-being 

or a positive indirect effect via financial behavior (Bureau, 2015).  This implies the following 

hypotheses: 

H2a: Subjective financial knowledge is directly and positively related to financial well-being  

H2b: The positive effect of subjective financial knowledge on financial well-being is mediated 

by financial behavior. 

2.6 Student debt 

Student debt, as examined by Cherney et al. (2019); Fan and Henager (2021); Henager and 

Wilmarth (2018), is identified as a contributing factor to lower levels of financial well-being 

among young adults entering adulthood. It is often associated with distressing thoughts and 

feelings and constraints on young adults' autonomy (Feige & Yen, 2021).  

  Student debt arises because young adults can apply for student loans if they cannot make 

ends meet. Debt-free individuals probably have a solid network of support for financial 

guidance, for example, with parents who cover costs. If young adults do not have student debt, 

their financial well-being will not be affected (Britt et al., 2011). However, due to the revised 

policy regarding study financing, the interest rates on current student debt have increased for 

young adults (DUO, n.d.; Rijksoverheid, n.d.).  

  To enhance the understanding of student debt on financial well-being, the level of 

student debt is incorporated as an independent variable within this research. High levels of 

student debt will negatively affect financial well-being more than low levels. This is because 

young adults have concerns about repayment  (Durband & Britt, 2012). With the increase in 

interest rates, it is anticipated that young adults will accelerate the process of repaying their 

student debt. Student debt repayment is difficult for individuals with higher levels of student 

debt because of goal disengagement. They will have fewer financial resources to achieve their 

financial goals, which can improve long-term financial well-being (Zhang et al., 2020). For 

example, a high level of student debt reduces an individual’s flexibility upon entering the 

workforce. This affects decisions related to home purchase flexibility, as it decreases the 

maximum amount an individual can borrow (Durband & Britt, 2012). Thus, for this research, 

it is hypothesized that student debt will exhibit a negative association with financial well-being.  

This implies the following hypothesis:  

H3: Student debt is negatively related to financial well-being. 

Figure 1 presents the hypotheses in a conceptual model.  
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2.7 Control variables 

2.7.1. Financial counseling  
A service intended to enhance a person’s financial well-being is known as financial counseling 

(Mende & van Doorn, 2015). It can aim to enhance financial behavior, save money, create an 

emergency fund, or pay bills on time and have a stabilizing effect on vulnerable individuals. 

Groen and Prins (2022) suggest that young adults seek information to help them accomplish  

their financial goals. However, de Rooij et al. (2013) initially entitle young adults to discuss 

financial problems with their families. As a result, they rely entirely on their immediate 

environment, potentially overlooking valuable insights from financial counselors (Groen & 

Prins, 2022). Grable and Joo (2001) argue that individuals seeking professional help may 

exhibit positive behaviors after working with a financial professional. Therefore, it is expected 

that young adults who had financial counseling have generated more knowledge to apply to 

their financial behavior, leading to a higher level of financial well-being. The presence of 

financial counseling among young adults and its impact on financial well-being will be 

examined.  

2.7.2.Gender   

Gender appears to be a significant component in understanding the health effects of financial 

stress (Tran et al., 2018). Their results indicate that women experience more financial stress, 

and men face more social pressure due to masculinity stereotypes. In addition, Brüggen et al. 

(2017) indicate that women seem less confident than men in making financial decisions. In this 

research, gender identity is based on participants' self-identification as “male,” “female,” or 

“non-binary” to investigate gender disparities in the effects on financial well-being.  

2.7.3. Educational level 
The research of Buszko et al. (2020) illustrates that education level is a significant factor 

influencing the adoption of banking products. Young adults with high levels of education are 

more likely to utilize bank products than those with low levels of education (Buszko et al., 

Figure 1 Conceptual model 
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2020). This could affect their perceived financial well-being. Therefore, the educational level 

of young adults is included to examine differences in the effects on financial well-being. 
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3. Methodology 

This chapter outlines the methodological decisions, including selecting the research design, 

sampling methodology, procedure, operationalization, data analysis, research ethics 

considerations, and reliability and validity assessment. 
3.1 Research design  

This research aimed to answer the research question. It was conducted in a deductive way 

because several hypotheses derived from theory were tested.  

  The data was collected quantitively via an online survey. Advantages of this method 

include allowing respondents to complete the survey at their own time and pace. Furthermore, 

the data can be imported into statistical software for subsequent processing (Vennix, 2019). The 

survey was constructed in Qualtrics and distributed via WhatsApp and social media channels 

like Instagram and LinkedIn. This decision was made because of the prevalent social media 

usage among young adults (Buszko et al., 2020). In addition, the researcher shared a QR code 

from the survey in public places, such as schools. No variance was anticipated to arise from 

individual and public sharing of the survey.     

3.2 Sampling  

The population of this research consisted of young adults aged 18-25 in the Netherlands. The 

following equation was used to predict the minimum sample size to achieve the statistical power 

to test the hypothesis: N > 50 + 8p (Burmeister & Aitken, 2012; Green, 1991). P indicates the 

number of predictors (three independent variables) resulting in a minimum required sample size 

of 50 + (8*3) = 74 respondents.  

 Convenience sampling was employed as the sampling technique for this research. This 

nonprobability sampling method encompasses individuals from the target population who 

fulfill specific practical criteria, such as accessibility and willingness to participate in the survey 

(Etikan, 2016). The disadvantage of this method is that it excludes people who do not use 

WhatsApp, Instagram, or LinkedIn. Therefore, the survey was shared via a QR code in public 

places like schools. The snowball sampling technique was also used to extend the survey's 

reach, as participants were encouraged to recommend others who meet the target population’s 

requirements (Berg, 2006). Utilizing both sampling methods enabled the minimum required 

sample size.  

3.3 Operationalization  

Appendix B presents an overview of the variables and their measurement items.  
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3.3.1 Measurement dependent variable financial well-being 

The dependent variable in this research is financial well-being. The Consumer Financial 

Protection Bureau (CFPB) developed a 10-item scale to measure financial well-being. The 

measure reflects a subjective sense of an individual’s financial situation (Bureau, n.d.). 

Netemeyer et al. (2018) divided the CFPB's 10-item scale into current money management and 

expected future security-related questions, which is used as a definition for this research.  

  Respondents were asked to choose a response ranging from 1=, “Does not describe me 

at all,” to 5=, “Describes me completely,”. The CFPB scale was used frequently in the literature 

(Netemeyer et al., 2018; Utkarsh et al., 2020).  

3.3.2 Measurement independent variable financial behavior 
Financial behavior is an independent variable in this research. Dew and Xiao (2013) developed 

a Financial Management Behavior Scale (FMBS) to assess the multiple domains of financial 

behavior. This scale included the financial domains: consumption, cash management, savings 

and investment, and credit management. The 14-item scale ranged from 1 = “Never” to 5 = 

“Always.”. This research chose the adapted FMBS from Bapat (2019).  

3.3.3 Measurement independent variable financial knowledge  

Mende and van Doorn (2015) research items were used to measure the independent variable of 

subjective financial knowledge. They adapted these items from existing literature about 

consumer expertise (Mitchell & Dacin, 1996). The items were measured on a 7-point Likert-

type scale, which ranges from 1=” Strongly disagree,” 4=“Neutral,” and 7=“Strongly agree.”  

3.3.4 Measurement independent variable student debt 

The independent variable, student debt, was measured as a metric variable. First, respondents 

were asked if they were aware of having student debt.  Subsequently, their debt level was  

examined. The scale for the size of the debt was taken from Statistiek (2023b) 1= “>10.000”, 

2= “10.000-29.999”, 3= “30.000-50.000”, 4= “50.000 or more”. The research of Zhang et al. 

(2020) indicates no, low, moderate, or high debt, where above 30.000 is classified as high debt. 

This scale indication was adopted, considering that the average student debt amounts to 13.900 

euros in the Netherlands.  

3.4 Procedure  

The sample of this research consisted of young Dutch adults. Therefore, the survey was 

translated from English to Dutch. Forward and backward word translations were utilized to 

guarantee translation quality (Heij et al., 1996). A pre-test survey was conducted to refine the 

survey’s quality and ensure the questions were well-understood.  A few adjustments were made. 

The item “I bought bonds, stocks, or mutual funds“ was revised to the present tense to assess 



20 
 

current investments. Additionally, the response option for “I have no student debt” was added, 

as respondents indicated that there is a big difference between having no student and 8.000 

euros in student debt. Those who participated in the pre-test survey were excluded from the 

final survey. Data collection occurred from April 14 to April 19, 2024. 

 The survey commenced with an introductory section outlining its purpose, duration, and 

participants' rights, ensuring transparency and confidentiality. Next, participants confirmed 

their consent for data processing. Additionally, a preliminary question verified participants ‘age 

(18-25), excluding those outside this range.  

  Participants then answered questions based on the operationalization section. In 

addition, a control question assessed whether respondents had received financial counseling 

and whether they were interested in such counseling. Afterward, other questions were asked 

about demographic factors, such as gender and educational level, because these are easy to 

complete and participants are most attentive at the beginning of the survey (Lavrakas, 2008). 

Additionally, questions addressed employment status and the use of financial support systems 

(‘Basisbeurs’ and loan system). Appendix C presents an overview of the final survey.   
3.5 Data Analysis   

The data analysis was conducted using IBM SPSS Statistics 27. Regression analysis estimates 

the relationship between one dependent and one or more independent variables. Therefore, it 

was an applicable method for this research. Several assumptions were assessed (Hair & Black, 

2018).  

3.6 Research ethics 

Ethical considerations are fundamental in research to protect participants' subjects through 

responsibility, transparency, and integrity (Rhodes, 2010).  

  First, responsibility was exercised in this research because respondents were asked if 

they would be willing to participate before the survey. Participation was entirely voluntary. 

Privacy was guaranteed by stating that the survey was anonymous and that respondents could 

withdraw at any time. Personal data were anonymized through numbered registration (de 

Leeuw et al., 2008).  

  Secondly, transparency was ensured because respondents were allowed to ask questions 

or raise concerns, with accessibility to the researcher’s contact details. Before the survey, 

participants were informed of the structure, data processing protocol, and potential risks to 

ensure informed consent. Respondents were respected because they were crucial to this 

research. 
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  Thirdly, integrity was maintained because the research design underwent extensive 

review and gained approval from the Faculty of Management Science at Radboud University. 

The survey stated that the research is part of a Master's Thesis Marketing by a Radboud 

University student. Data was securely stored on a private laptop, and it was noted that the 

Radboud Repository would retain the research data.  

3.7 Reliability and validity  

Reliability and validity are crucial research metrics (Hair & Black, 2018). Reliability ensures 

consistency across different contexts over time, while validity ensures that the research 

accurately measures what it intends to refer to (Hair & Black, 2018). This was verified in a few 

ways.  

  First, this research focused on a subjective approach to financial well-being. However, 

the subjective nature can be influenced by respondent bias and timing effects, such as reduced 

financial stress immediately after payday (Riitsalu & van Raaij, 2022). Using established 

measurement scales from prior research helped ensure construct validity. Additionally, 

Cronbach’s alpha coefficient was used, with a threshold above .70, to ensure reliability (Hair 

& Black, 2018).  

 Second, the pre-test survey aimed to combat the language barrier inherent in translation, 

enhancing construct validity by confirming respondent comprehension of survey questions. It 

also contributed to reliability by reducing response variability due to misunderstanding.  

  Third, respondents were verified before the survey started as young adults (18-25 years) 

to maintain validity. Clear explanations of measured variables and response options further 

ensured respondents’ understanding during data collection, such as their current and future 

financial status, as indicated by the financial well-being statements 

   Fourth, to generalize the results, a requirement sample size was calculated (Burmeister 

& Aitken, 2012; Green, 1991). The survey was disseminated through the researcher's network, 

which could result in bias and impact the representativity and generalizability because 

respondents might share a similar network. To overcome this, the survey was distributed via a 

QR code in public spaces, such as schools (Polit & Beck, 2010). Anonymity in survey responses 

helped minimize socially desirable responses, thereby enhancing the reliability and validity of 

the findings.  
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4. Results 

The current chapter explains the survey results, including the descriptive analyses of the sample, 

the factor analysis, the assumptions of multiple regression, and the analyses of multiple 

regression and PROCESS application.   

4.1 Sample descriptives 
12 respondents filled out a pre-test before distributing the survey. A few adjustments were made 

to the final survey, which concerned sentencing (Appendix C). 

  Before examining the sample, some items were reverse-coded in order to code all items 

measuring a variable in the same direction. In total, 5 items of financial well-being and 1 item 

of financial knowledge were reversed.  

  Initially, 264 respondents participated in this research. A univariate descriptive analysis 

of the items was conducted, and it could be concluded that 212 respondents completed the 

survey completely. Participants were required to be between 18 and 25, considering this 

initiates the target group of young adults. Thus, 52 cases were deleted and seen as missing data 

because they did not finish the survey out of convenience or did not meet the requirement of a 

young adult's age. However, in the end, a final sample size of 170 respondents remained because 

42 answered, 'I don’t know my student debt.’ Although they only had a missing score for this 

control question, these respondents were excluded from the analyses. This exclusion was 

chosen to ensure a consistent conclusion with a uniform sample size. Additionally, the sample 

size was sufficiently large and met the required criteria. There were no further variables with 

missing data above the margin of 10% (Hair & Black, 2018).   

 

 

 

 

 

Table 1 summarizes the sample descriptives, representing most of the data. A chi-square 

representative test was generated for the control variables gender and educational level, both of 

which were significant (Statistiek, 2024a, 2024b). This indicated that the sample distribution 

for gender and educational level did not represent the population; both exhibited unequal 

distribution. This restricted the generalizability of the results and limited the assessment of 

comparisons of financial well-being (Appendix D, Tables 7 and 8). The age distribution in the 

sample was well dispersed. Most respondents were studying and had a secondary job (52,4%). 

Further, it was notable that a large portion of the sample did not have financial counseling 

Table 1 Sample descriptives mean or mode (N₌170) 
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(90,6%) but was not interested in financial counseling (42,4%). Appendix D provided more 

insights into the descriptives of the variables. 

4.2 Quality of the data 
Before conducting the multiple regression analysis, factor analyses for the independent 

variables and dependent variables were performed. Factor analysis provides a tool for analyzing 

the correlation structure among the variables. The research was grounded in theoretical 

hypothesized constructs and sought to ascertain their verifiable identification, which could be 

done using common factor analyses (Field, 2018; Hair & Black, 2018). The independent 

variable, student debt, was excluded due to its single item for measuring the variable. 

 4.2.1 Factor analyses  

First, the dependent variable's factor analysis was performed. This aimed to assess discriminant 

and convergent validity because it shows whether the items related to financial well-being could 

effectively differentiate between current money management and expected future security. At 

least one correlation in the correlation matrix exceeded the criteria of >.30. Therefore, the 

oblique rotation method was used (Hair & Black, 2018).  

  The Kaiser-Meyer-Olkin (KMO) test should be >.5 to represent the population 

adequately. The KMO of financial well-being was accepted because its value was .866. 

Furthermore, Barlett’s test of Sphericity was significant <.05, which means there were enough 

correlations to conduct a factor analysis (Appendix E, Tables 1 and 2). In addition, all items 

had a commonality after extraction above the criterium of .20, which indicated the amount of a 

variable’s variance explained by its loading on the factor (Hair & Black, 2018). Two factors 

could be extracted from the Eigenvalues >1, with a cumulative variance of 50,79%. This 

percentage was not desirable because the threshold was 60%.  

  The pattern matrix was assessed to check the discriminant validity; it showed that the 

items meet the threshold of a sufficient factor loading >.4. However, two items of the future 

financial security dimension load higher on the current financial management dimension 

(Appendix E, Tables 3-5). Therefore, a distinction in financial well-being was made based on 

these factor analyses in the additional analyses. The overall analyses measured financial well-

being as one construct. 

Second, the factor analysis of the independent variables of financial behavior and 

financial knowledge was conducted to measure whether the items accurately measured their 

own construct to ensure discriminant and convergent validity. The correlation criterion >.30 

was not met; therefore, orthogonal rotation was applied. The KMO was found to be .678, and 
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Bartlett’s test was <.001. These findings suggest that the data was suitable for additional factor 

analysis (Appendix E, Tables 6 and 7).  

  The commonalities after extraction did not exceed the criterium of .20. Despite this 

violation, it was decided to look further into the analysis, given that when items below .20 were 

removed, several values deteriorated. In addition, the Eigenvalues >1, two factors were 

extracted, with a cumulative variance of 30,68%. The Rotated Factor Matrix showed that not 

all factors had a sufficient loading>.4, which indicated that items of the variables had to be 

removed (Appendix E, Tables 7-10). The item ‘I bought bonds, stocks, or mutual funds’ did 

not load on its factor of financial behavior. It was imperative not to remove items immediately, 

as they were theoretically grounded. However, the reliability analysis also showed that 

Cronbach’s alpha would increase from .601 to .622 when this item was deleted (Appendix E, 

Table 11). Therefore, it was decided to perform an iteration, removing this item.  

  After removing the item, the factor analysis results were examined again. The criteria 

were still exceeded, resulting in a slightly higher cumulative variance (32,05%). Despite items 

with lower commonalities, a deliberate decision was made not to remove these items due to the 

recognition that this could be caused by the choice of common factor analysis (Hair & Black, 

2018). The Rotated Factor Matrix showed two financial behavior items loaded on the financial 

knowledge construct (Appendix E, Tables 12 and 13). However, it was decided not to remove 

or add these items to the financial knowledge construct because they were derived from theory. 

A comparison was made with the principal component analysis, which gave evidence to 

proceed with this analysis (Table 2). The items of financial knowledge loaded on their 

construct; the same was true for financial behavior. The scales measured a unique construct, so 

no further adjustments were made (Appendix E, Tables 14 and 15).    
Table 2 Comparison factor analysis Eigenvalue and % variance explained variables. 

 

 

 

 

Third, a separate factor analysis was conducted for the financial behavior variable 

because the literature discussed four financial domains. Although the literature did not mention 

them as separate measurement dimensions, this was tested. However, the factor analysis 

indicated a different distribution of the items as financial domains, and not all of these 

constructs were reliable enough either. Thus, further analyses made no distinction between the 

financial behavior domains (Appendix E, Table 16).   
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4.2.2 Reliability analyses  
A reliability analysis was conducted for each variable to assess the internal consistency of the 

scales (Hair & Black, 2018). A Cronbach’s alpha >.80 is considered a good relatable scale. All 

values between .60 and .80 were considered reasonably good (Appendix F, Tables 1-10). The 

construct of financial well-being was good. The financial behavior and knowledge constructs 

were reasonably reliable (Table 3). 

Table 3 Cronbach's alpha constructs  
 
 
 
 
 

4.3 Assumptions for Multiple Regression Analyses  
Five assumptions were checked before conducting the multiple regression and PROCESS 

analyses. The assumptions were applied to the conceptual model, the direct relationships with 

the dependent variable financial well-being, and the mediation effect between financial 

behavior and financial knowledge.  

  Firstly, all variables in the model needed to be metrically scaled according to interval or 

ratio level. The financial well-being, behavior, and knowledge variables were all metrically 

scaled. The independent variable, student debt, and the control variables, financial counseling, 

gender, and education, were not metrically scaled, so dummy variables were created. 

Furthermore, dummies were created for control variables such as employment status, financial 

support systems, and interest in financial counseling. Therefore, the assumption of metric scales 

was met.  

  Secondly, the assumption of linearity was checked. Linearity is the degree to which the 

dependent changes are associated with the independent variable (Hair & Black, 2018). The 

skewness and kurtosis of the variables had to be between the range of -3 and +3, meaning they 

were normally distributed. The dummy variables with a student debt of 29.999 to 50.000 euros 

and >50.000 euros violated the normality rule. However, merging these two categories did not 

deliver improvement. The kurtosis of the dummy variable with a lower educational level and 

financial counseling had also been violated. Despite violating the assumption for these dummy 

variables, they were still included in the regression model to avoid omitted variable bias (Field, 

2018). This was taken into account when interpreting the results. However, the assumption was 

met when looking at the scatterplots. Clear patterns were absent. This indicated linear 

relationships between the independent and dependent variables (Appendix G, Tables 1 and 2; 

Figures 1 and 2).   



26 
 

  The third assumption, the constant variance of the residuals, means that the residuals 

should not vary significantly across the range of the independent variables (Hair & Black, 

2018). Again, scatterplots were used to verify this. The consistent variance indicated 

homoscedastic data. Thus, the assumption was met.  

  Fourthly, the assumption of independence of the residuals was checked. Each predicted 

value had to be independent and unrelated to other predictions. The independent variables could 

not explain the error in the variance. The Residual Statistics were used; the mean was 0, and 

the standard deviation was 1.0 (Appendix G, Tables 3 and 4) (Hair & Black, 2018). 

Additionally, the VIF values were <10, which indicated that there was no multicollinearity. The 

independent variables were not strongly intercorrelated (Appendix G, Tables 5 and 6). 

Therefore, the assumption was met. 

   Fifthly, histograms and normal probability plots were used to assume the normality of 

the residuals (Hair & Black, 2018). The figures in the data exhibited a normal distribution 

because the dots were along the line. These characteristics suggested that the normality 

assumption for the residuals was met (Appendix G, Figures 3 - 6).   

4.4 Regression Analyses  
The multiple regression analysis and PROCESS analysis were conducted after meeting the 

assumptions. 

4.4.1 Relationship between independent variables and dependent variable 

First, a multiple regression analysis was performed to investigate the relationship between the 

independent variables (financial behavior, financial knowledge, and student debt), the control 

variables (gender, educational level, and financial counseling), and the dependent variable 

(financial well-being). The dummy variables with the most observations were taken as 

reference categories (no student debt, woman, hbo-and wo-bachelor, and no experience with 

financial counseling). The initial stage of the analysis entailed estimating and evaluating the 

overall model fit by examining the adjusted R2 value and significant F-statistics (Hair & Black, 

2018). The model had a strong explanatory power (Adj. R2 = .42) (Field, 2018). This meant 

that the variables could explain 42% of financial well-being. In addition, the model was 

applicable (F(10,159) = 13.18, p < .001) because of the significant F-statistic. Financial 

behavior (β = .280, p<.001), financial knowledge (β =.421, p<.001), and student debt levels   (β 

= -.144, p<.05; β= -.225, p<.001; β = -.123, p<.05; β = -.145, p<.05) all had a significant effect 

on financial well-being. Student debt only had a negative significant effect. Furthermore, just 

the control variable for higher education (β =.163, p<.05) was significant (Appendix H, Table 

1 – 3). The relative influences of the variables are illustrated in Table 4.  
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 Table 4 Standardized Coefficients Beta 

 

 

 

 

 

 

 

4.4.2. Relationship between financial knowledge and financial well-being mediated by 

financial behavior  

A regression analysis via PROCESS was conducted to examine a possible mediation effect of 

financial knowledge via financial behavior on financial well-being (Appendix I). To determine 

whether there was a significant effect, the observed 95% confidence interval for the effect 

should not have had a value of 0 (Field, 2018). The confidence interval for the indirect impact 

of financial knowledge on financial behavior bootstrapped from .037 to .156. Because the 

indirect effect was significant, how the mediation model differs from the direct effect was 

examined. The direct effect of financial knowledge on financial well-being was .556, with a 

significant p<.001. The direct effect of financial knowledge on financial well-being mediated 

by financial behavior was .443, with a significant p<.001. The completely standardized indirect 

effect was significant because it bootstrapped from .047 to .189. The value of .113 represented 

a medium indirect effect (Field, 2018). The indirect effect could explain 20,3% of the total 

effect (C) via financial behavior (A*B). This demonstrated that subjective financial knowledge 

was directly and positively related to financial well-being, and subjective financial knowledge 

also positively affected financial well-being mediated by financial behavior. The direct effect 

is thus partially explained by the role of financial behavior as a mediator. An increase in 

subjective financial knowledge leads to improved financial behavior, and contributes to an 

increased sense of their financial well- being. Table 5 summarizes the results from the 

PROCESS analyses. 
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  An additional PROCESS was conducted to see whether the independent variable of 

student debt affected the outcomes of the PROCESS analysis. When student debt was included 

as a control variable, the coefficients decreased, suggesting that student debt weakens the 

positive impact of financial knowledge on financial behavior and well-being. The results are 

included in Appendix J.  

4.4.3 Hypothesis testing 
The results of the multiple regression analysis and PROCESS analysis are shown in Figure 2. 

The standardized coefficients are illustrated because these weights give relative comparisons 

among the independent variables(Hair & Black, 2018).  

Table 5 Coefficients PROCESS  
BootLLCI= Bootstrap Lower Level Confidence; Interval BootULCI= Bootstrap Upper Level Confidence Interval 

Figure 2 Conceptual model with standardized coefficiënts 
*indicates a significant effect 
(C*) indicates the direct effect of financial knowledge on financial well-being mediated by financial behavior 
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  First, hypothesis 1 stated that financial behavior is positively related to financial well-

being. This hypothesis was supported, given the significant effect (p<.001) (Table 6). 
Table 6 Hypothesis 1 

Secondly, hypothesis 2a stated that subjective financial knowledge is positively related 

to financial well-being. This hypothesis was also supported, given the significant effect 

(p<.001). Hypothesis 2b, which stated that the positive effect of subjective financial knowledge 

on financial well-being is mediated by financial behavior, was also supported. There is a 

significant effect (p<.001) (Table 7).  

 

 

 

 

 

 

Thirdly, hypothesis 3, which stated that student debt is negatively related to financial 

well-being, was supported. The reference category was no student debt. The significance of the 

dummy variables student debt 0.01 – 9.999 euro and 10.000 – 29999 euro showed that a higher 

student debt (up to 29.999 euro) negatively impacted financial well-being more than a lower or 

no student debt. Unless the other dummy variables of student debt were also significant, they 

would not be reported because of the violation of the kurtosis (Table 8). 

The control variables, gender, education, and financial counseling, were considered in 

the analyses. The adjusted R2 represents the model's explanatory power (Hair & Black, 2018). 

The explanatory power, including the control variables, improved from .401 to .419. Thus, 

adding these control variables had a positive impact because they could explain more financial 

well-being (Appendix H, Table 2). A significantly higher difference in financial well-being was 

found only for respondents who took an hbo- and wo-master or PhD compared to respondents 

who took an hbo-and wo-bachelor education (Table 9).   

Table 7 Hypothesis 2a and 2b 

Table 8 Hypothesis 3 
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Table 9 Education 

4.4.4 Additional analyses  

Additional questions were asked to gain deeper insights. These included whether respondents 

were interested in financial counseling, their employment status, and what financial support 

system they could or could not use. The reference categories were no interest in financial 

counseling, studying and secondary job, and loan system. However, these additional questions 

did not reveal differences in financial well-being because the results were insignificant (Table 

10).  

Table 10 Additional analyses 

Furthermore, a regression analysis was conducted for the two constructs of financial 

well-being: current money management and expected future financial security. The constant 

for current money management was higher than for expected future financial security, which 

suggests that the respondents currently experience a higher level of financial well-being than 

they expect in the future. The regression model for the current money management illustrated 

the same variables with significant effects as the overall financial well-being construct. The 

regression model for the expected future financial security remained consistent with the 

significant variables in the overall financial well-being construct, except for the dummy 

variables: student debt 10.000 – 29.999 euro, 30.000 – 50.000, and more than 50.000 euro. This 

suggests that student debt only affects the financial well-being of young adults' current money 

management. Also, the dummy variable for education was insignificant, meaning there is no 

difference in future expected security regarding financial well-being among young adults 

(Appendix H, Tables 4 and 5).         

 At least one regression analysis was conducted on the single items of financial behavior, 

given that it could not be concluded which financial domain had a positive or negative impact. 

This resulted in a negative significance effect of keeping track of monthly expenses (β = -.149, 

p<.05), a positive significance effect of staying in a budget plan (β = .291, p<.001), and a 

positive significance effect of saving from salary (β = .352, p<.001) (Appendix H, Table 6).   
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5. Discussion 

This chapter discusses the research's conclusion, theoretical and practical implications, 

limitations, and recommendations for further research.  

5.1 Conclusion 

This research aimed to investigate how to enhance the financial well-being of young adults in 

the Netherlands. The following research question was formulated: “To what extent do financial 

behavior, financial knowledge, and student debt influence the financial well-being of young 

adults?” Four hypotheses were formulated to answer this research question. The results showed 

that all hypotheses are supported (Table 11).  

 

 

 

 

 

 

5.2 Discussion 

In line with the first hypothesis and consistent with the literature, this research shows that 

financial behavior directly impacts young adults' financial well-being (Brüggen et al., 2017). 

This research describes financial behavior as human behavior relevant to the financial 

management of consumption, cash management, saving and investment, and credit 

management  (Bapat, 2019; Dew & Xiao, 2013; Xiao, 2008a, 2008b). The financial behavior 

domains were not included as separate constructs in the regression analysis because these 

constructs lacked a reliable Cronbach’s alpha. This could be because the items for each domain 

in the Financial Behavior Scale were not sufficiently elaborated. For example, the financial 

behavior domain of credit management had only two items. Therefore, no conclusion could be 

made based on which specific financial behavior domain has a positive or negative relationship 

with financial well-being. However, it was noteworthy that a regression analysis with the single 

items of financial behavior provided the insight that keeping track of monthly expenses 

indicated a negative relationship with financial well-being. Respondents rarely or never tracked 

their expenses, which resulted in lower financial well-being. On the other hand, respondents 

stay within their budget plan and save money from their salary. The additional analyses, 

however, did not consider saving for future financial goals significant. Therefore, it is debatable 

Table 11 Overview supported hypotheses 
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to confirm the literature that young adults are more short-term than long-term focused (Nibud, 

2023; Westhof et al., 2015). Netemeyer et al. (2018) indicated that people may be able to 

consider more critically what is required to enhance their future financial prospects by reflecting 

on their previous financial behavior. Keeping track of monthly expenses would be appropriate 

for this. However, this has hardly ever been done by young adults in this research. Thus, this 

skill can be further examined.  

  There are several reasons why some behaviors are positively and others negatively 

related to financial well-being. Firstly, not all savings and budget activities have the same 

impact. It would be beneficial to narrow the sample to young adults aged 18-25 for more 

specific insights. This is because the research did not consider the income levels of young adults 

or whether they live independently or with their parents. Secondly, it may be attributed to the 

wording and interpretation of the items. It is unclear from the survey how young adults 

determined that they stayed within their budget. To achieve consistent understanding, the 

survey could have included a specific example, such as “I use an app to stay within my budget”  

The second hypothesis examines young adults’ subjective financial knowledge, which 

research suggests has a stronger impact on financial well-being than objective knowledge (Xiao 

et al., 2013). This research implies a positive effect of subjective knowledge on financial well-

being, meaning that young adults feel assured or think they know much about financial matters. 

However, this does not guarantee sustained financial well-being. This research did not assess 

objective financial knowledge. A comparison could have been made with objective and 

subjective financial knowledge questions to test whether young adults overestimate their 

knowledge (van Loon et al., 2023). If young adults continue to act as they think is right, which 

may not always be the wisest choice, their financial well-being may decline. This research 

found that the positive effect of subjective financial knowledge on financial well-being is 

mediated by financial behavior. This may lead to diminished financial well-being over time if 

subjective knowledge is overestimated and not aligned with objective financial knowledge.  

  The third hypothesis about the negative impact of student debt on financial well-being 

is also confirmed (Cherney et al., 2019; Durband & Britt, 2012; Fan & Henager, 2021; Henager 

& Wilmarth, 2018). The results showed that the higher the student debt, the more negative the 

impact on financial well-being. This can be associated with goal disengagement and 

overspending propensity when student debt levels are higher (Zhang et al., 2020). However, 

this should only be interpreted for student debts up to 30.000 euros, as responses above this 

threshold exhibited poor kurtosis and skewness.       

 The additional analyses of the constructs of financial well-being showed a significant 
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effect on expected future security for student debt up to 9.999 euros. This means that 

respondents do not rate their future financial well-being significantly lower than those without 

high debt levels, perhaps because they temporarily postpone their worries by focusing on short-

term spending. A limitation of the survey design was the question about the amount of student 

debt. In retrospect, the answer option “I do not know” should have been included in the item. 

Respondents were excluded in response to the question, “Do you know the amount of your 

student debt?” People could also have interpreted this question as asking whether they knew 

their exact student debt amount and answered “No.” This resulted in more missing data for the 

regression analysis. Otherwise, the degree of student debt might have been distributed 

differently.  

This research also included several control variables that were critically reflected upon.  

 First, research suggests financial counseling could benefit people's financial knowledge 

(Mandell & Klein, 2007; Mende & van Doorn, 2015). It was remarkable that no significant 

difference was found in this research between people who had experienced financial counseling 

and those who did not, considering the support in the literature (Grable & Joo, 2001). This may 

be due to poor skewness and kurtosis. Most of the respondents did not have a financial 

counseling session, which could be because young adults discuss financial problems with their 

families (de Rooij et al., 2013). However, this research did not incorporate parental influence, 

which refers to the category of financial practices of financial socialization in the framework of 

Brüggen et al. (2017). 

  Second, the results showed no significant differences between men and women. This 

means that there was no measurable impact on gender. Thus, this research cannot confirm the 

literature that women are less confident and experience more financial stress than men (Brüggen 

et al., 2017; Tran et al., 2018).  

  Third, significant differences were found in the level of education. The frame of 

reference was hbo-and wo-bachelor. The results indicated a higher level of financial well-being 

for highly educated hbo-and wo-master and PhD respondents. This means the higher the 

education level, the higher the level of financial well-being observed. Explanations for this may 

be that higher-educated people are more likely to seek professional advice and have more bank 

products (Buszko et al., 2020; Rijksoverheid, 2023). However, it was striking that this 

conclusion could not be drawn for the differences between hbo-and wo-bachelor with the lower 

educational levels vmbo,havo,vwo and mbo. A reason for this could be due to the experiences 

in practical skills and parental influence of lower educated people, which could reduce the gap 

in financial well-being.  
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An additional control question revealed that most respondents were not interested in 

financial counseling. This may be because they already had high financial well-being scores or 

were unaware of the benefits of financial counseling (Groen & Prins, 2022). Young adults need 

to be convinced that financial counseling can enhance their financial well-being, aligning with   

Mende and van Doorn (2015) research.  

  The second additional control question was about employment status, where no 

significant differences in financial well-being were found. This could be because young adults 

are at the initial stages of their careers and adulthood and experience work flexibility (BKR, 

2019; Jeugdinstituut, 2024). In retrospect, the socio-demographics, occupation, and income 

from the Financial Well-Being Framework of Brüggen et al. (2017) should have been included 

to gain more insights into the differences.   

  Lastly, no significant differences were found in the financial well-being of young adults 

based on their ability to receive a financial support system. This is remarkable, considering it 

might be anticipated that the loan system would negatively affect the financial well-being of 

young adults compared to the ‘Basisbeurs’ because they are paying for much more themselves. 

It may suggest that young adults in a loan system may be more aware of their financial situation 

and, therefore, manage their finances responsibly. 

5.3 Theoretical implications 
This study contributed to TSR research because it is specified in the domain of financial well-

being. The variables in this research were based on the Financial Well-Being Framework of 

Brüggen et al. (2017). No previous research has been conducted on the relationships between 

financial behavior, financial knowledge, and student debt for young adults in the Netherlands. 

It was found that incorporating these variables provides strong explanatory power to examine 

financial well-being. This research confirmed that a subjective appraisal of someone's financial 

well-being measured in the dimensions of current money management and expected future 

financial security is important. It implies that perceptual factors are valuable in financial 

research. Additionally, the results found differences in the perceived financial well-being of the 

current money management and expected future financial security. This implies that researchers 

can be advised to examine financial well-being in these two dimensions for future research.  

 Furthermore, it can be concluded that fostering financial behavior enhances financial 

well-being. This research newly addressed that keeping track of expenses negatively influences 

financial well-being and that saving from salary and staying within the budget plan has a 

positive effect. This implies to the literature that only specific types of financial behavior 

directly enhance financial well-being.  
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 Additionally, the research contributes to the literature by finding a mediating effect 

between financial knowledge, financial behavior, and financial well-being. However, student 

debt decreased this mediation effect. This mediation effect implies that financial education is 

crucial in improving financial well-being.  

  Lastly, higher student debt has a more negative impact on financial well-being. Thus, 

the level of debt gives rise to differences in perceived financial well-being. Therefore, it is 

important for researchers to include the level of debt.  

  Thus, this research also contributes to TSR by highlighting the importance of developing 

interventions focused on financial planning and budgeting, as well as fostering financial 

knowledge, and debt management, as these areas can significantly enhance financial well-

being.   

5.4 Practical implications 

The research has several practical implications for different stakeholders. 

  First, young adults should prioritize investing time in understanding their financial 

situation early. They must set realistic financial saving goals because this research confirmed 

that saving money and staying within budget increases their financial well-being. In addition, 

using online tools to increase their knowledge or discuss problems could enhance their financial 

behavior. Furthermore, given the negative impact of higher student debt, young adults should 

carefully consider the additional amount they need to borrow.  

 Second, parents play a crucial role in developing financial behavior and knowledge in 

young adults. They should encourage open discussions about financial matters with their young 

adults and serve as positive role models through their own financial practices. Additionally, 

parents could improve their young adult's financial well-being by supervising their banking 

accounts, ensuring better financial management.   

 Third, financial institutions and social work organizations can create interventions, such 

as workshops, to enhance financial knowledge. Here, young adults could share success stories 

to learn from one another and receive feedback on improving their behavior. Additionally, 

financial institutions should develop effective budgeting tools because this positive financial 

behavior positively affects financial well-being. Lastly, a specific service point should be 

developed to help young adults repay their student debt.  

  Fourth, community-level entities like schools and social work organizations may 

collaborate with service providers (financial institutions) to help young adults maintain 

financial well-being. Since young adults may not be directly interested in financial counseling, 
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it is crucial to highlight its accessibility and benefits. Furthermore, they can collaboratively 

develop interactive finance-related games.  

  Fifth, the government can play a role in providing young adults with transparent student 

debt disclosures, which can help them better understand future obligations and thus make better 

financial decisions (Zhang et al., 2020). This is crucial, given that student debt amplifies 

negative effects and the interest rate of student debt increases. Furthermore, policymakers 

should undertake initiatives using marketing tools as campaigns to create awareness among 

young adults for financial well-being.  

5.5 Limitations and recommendations for further research  

The limitations of this research provide opportunities for further research. First, the distribution 

of the control variables does not represent the population. Comparative analysis can better 

represent the population if future research assumes a proportional distribution of subgroups 

achieved through a stratified sample. This could give other insights into the differences in the 

financial well-being of gender or educational level. 

  Second, further investigation should concentrate on the reasons that current money 

management seems to be more important for financial well-being than security in the future. 

This could provide information about young adults' short-term versus long-term needs and 

tactics.  

  Third, this research was conducted cross-sectionally. Conducting longitudinal research 

to see how financial well-being has developed would be interesting. It is useful for future 

research to select a deeper analysis of subgroups of young adults to see if there are differences 

in financial behavior, financial knowledge, student debt, and the impact on their financial well-

being. Additional control variables must be chosen in the framework of Brüggen et al. (2017): 

financial socialization, financial ability, motivation to manage finances, and income. This was 

a limitation because these additional control variables could have offered more insights, namely 

why the student debt for future financial security was not significant for all debt thresholds and 

why young adults are confident in their financial knowledge and do not keep track of their 

finances. Therefore, conducting qualitative interviews and surveys is recommended because it 

contributes to a better understanding of young adults' financial well-being. A side note in 

researching the financial well-being of young adults is that it is a sensitive topic. Because of 

embarrassment, respondents may pretend to have more financial security than they actually 

have (Riitsalu & van Raaij, 2022).   
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  Fourth, the measurement constructs in this research were all adequate. However, the 

Financial Behavior Scale can be further developed to compare the financial behavior domains 

as separate research constructs to increase content validity (Bapat, 2019; Dew & Xiao, 2013). 

  Fifth, future research could examine whether a higher level of student debt also 

correlates with overall negative well-being. For example, young adults who live independently 

during their studies and need to borrow money may have a better overall well-being despite 

their negative financial well-being, given that they work on their social network and are 

independent.  

  Sixth, no differences were found in financial well-being based on whether young adults 

experienced financial counseling. Future research should examine different interventions that 

can help, for example, enhance the negative impact of student debt. Interventions could include 

possible IT innovations, such as apps or the use of AI, because, in modern society, young adults 

are characterized by the use of electronic devices (Buszko et al., 2020; Hentzen et al., 2021) 

 Finally, the overall conceptual model of this research can be adopted in other contexts, 

like internationally, to investigate differences in the financial well-being of young adults in 

different countries. If intervention strategies from other countries are effective, they can also be 

tested and applied in the Netherlands. 
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Appendix A Financial Well-Being Framework 

 

 

 

 

 

 

 

 

 

 

Figure 1 Financial Well-Being Framework (Brüggen et al., 2017). 
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Appendix B Measurement variables 
 

 
 
 
 
 

Dependent variable:  
Financial well-being 

Definition Items 

Current money management Sentiments of worry or 
stress regarding one’s 
financial status, and 
being unable to manage 
money effectively today 
to fulfill financial 
responsibilities and to 
live the life one wants 
to live (Netemeyer et 
al., 2018).  

1. Because of my money situation, I feel I 
will never have the things I want in life. 
1= “Does not describe me at all”, to 5= 
“Describes me completely” 

2. I am behind with my finances 
1= “Does not describe me at all”, to 5= 
“Describes me completely” 

3. My finances control my life 
1= “Does not describe me at all”, to 5= 
“Describes me completely” 

4. Whenever I feel in control of my finances, 
something happens that sets me back 
1= “Does not describe me at all”, to 5= 
“Describes me completely” 

5. I can enjoy life, because of the way I am 
managing my money  
1= “Does not describe me at all”, to 5= 
“Describes me completely” 

(Bureau, n.d.; Netemeyer et al., 2018). 
 

Expected future financial security Views of having a 
financially secure future 
and reaching future 
financial objectives 
(Netemeyer et al., 
2018).  

1. I could handle a major unexpected 
expense  
1= “Does not describe me at all”, to 5= 
“Describes me completely” 

2. I am becoming financially secure 
1= “Does not describe me at all”, to 5= 
“Describes me completely” 

3. I am securing my financial future 
1= “Does not describe me at all”, to 5= 
“Describes me completely” 

4. I will achieve the financial goals that I 
have set for myself 
1= “Does not describe me at all”, to 5= 
“Describes me completely” 

5. I am concerned that the money I have or 
will save won’t last   
1= “Does not describe me at all”, to 5= 
“Describes me completely” 

(Bureau, n.d.; Netemeyer et al., 2018). 

Figure 1 Items dependent variable 
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Figure 2 Items independent variable financial behavior 

 

 
 
 
 

Independent variable:  

Financial behavior 

Items  

Consumption 1. I compare prices when I purchase a product or 

service 

1=“Never” to 5= “Always”(Bapat, 2019; Dew & 

Xiao, 2013). 

Cash management 2. I pay my bills on time 

1=“Never” to 5= “Always” 

3. I keep a record of my monthly expenses  

1=“Never” to 5= “Always” 

4. I stay within budget or spending plan  

1=“Never” to 5= “Always” (Bapat, 2019) 

Savings and investment 5. I save money from every paycheck or allowance  

1=“Never” to 5= “Always” 

6. I save for a long-term goal, such as mobile, car, 

education, home, etc.  

1=“Never” to 5= “Always” 

7. I bought bonds, stocks, or mutual funds  

1=”Never”, to 5=”Always” (Bapat, 2019; Dew & 

Xiao, 2013). 

Credit management 8. I return borrowings on time if I borrow from friends 

1=“Never” to 5= “Always 

9. I pay my credit card balance in full each month  

1=“Never” to 5= “Always”(Bapat, 2019; Dew & 

Xiao, 2013). 
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Figure 3 Items independent variable financial knowledge 

 
Figure 4 Item independent variable student debt 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

Independent variable: 

Financial knowledge 

Items 

Subjective financial knowledge  1. I am uncomfortable dealing with financial matters 

2. I know a great deal about financial matters 

3. I am very confident in discussing financial matters  

1= “Strongly disagree”, to 7= “Strongly agree” 

(Mende & van Doorn, 2015; Mitchell & Dacin, 

1996). 

 

Independent variable: 

Student debt 

Item 

 1. What is the amount of your student debt? 

1=“>10.000”, 2= “10.000-29.999”, 3= “30.000-

50.000”,4= “50.000>” 

(Statistiek, 2023b; Zhang et al., 2020). 
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Appendix C Survey 

 

Beste deelnemer, 

 

Hartelijk dank dat u de tijd wilt nemen om deze enquête in te vullen. Mijn naam is Femke van 

Aken, master student Marketing aan de Radboud Universiteit. Voor mijn masterthesis doe ik 

onderzoek naar het financieel welzijn van jongvolwassenen.  

   

Het invullen van deze enquête neemt ongeveer 5 minuten tijd in beslag. Deelname aan dit 

onderzoek is geheel vrijwillig en anoniem. De vragen in deze enquête betreffen uw 

persoonlijke ervaringen. Er zijn geen goede of foute antwoorden. Uw gegevens worden veilig 

opgeslagen volgens de richtlijnen van de Radboud Universiteit conform Algemene 

Verordening Gegevensbescherming (AVG) en uitsluitend gebruikt voor deze masterthesis. U 

kunt op ieder moment stoppen. Heeft u een vraag over de enquête of over de toekomstige 

resultaten? Dan kunt u contact met mij opnemen via het volgende emailadres: 

femke.vanaken@.ru.nl. 

 

Door hieronder te klikken op “Ja, ik doe mee aan het onderzoek” bevestigt u het volgende:  

• U stemt vrijwillig in met deelname aan dit onderzoek 

• U leest de vragen zorgvuldig  

• U vult de vragen eerlijk in op basis van uw persoonlijke ervaringen 

 

Succes met het invullen van de enquête!  

Bedankt voor uw hulp!   

 

Met vriendelijke groet, 

Femke van Aken  
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“Ja, ik doe mee aan het onderzoek” 

“Nee, ik doe niet mee aan het onderzoek” (einde enquête) 

 

Bent u tussen de 18-25 jaar oud? (18 en 25 jaar tellen mee) 

• Ja 

• Nee (einde enquête) 

Vul hier uw leeftijd in: 

…… 

Vragen financieel welzijn 

Hieronder leest u 5 stellingen betreffende het gevoel over uw huidige financiële status. 

Oftewel, de controle over uw dagelijkse financiën en financiële vrijheid om te genieten van 

het leven. 

De antwoordopties waaruit u kan kiezen zijn van “Helemaal mee oneens” tot “Helemaal mee 

eens”.  

1. Door mijn geldsituatie heb ik het gevoel dat ik nooit de dingen zal hebben, die ik wil in het 

leven.  

(1) Helemaal mee oneens (2) Oneens (3) Enigszins oneens (4) Niet mee eens of oneens (5) 

Enigszins eens (6) Eens (7) Helemaal mee eens  

 

2. Telkens als ik het gevoel heb dat ik mijn financiën onder controle heb, gebeurt er iets 

waardoor ik achterloop met mijn financiën.  

(1) Helemaal mee oneens (2) Oneens (3) Enigszins oneens (4) Niet mee eens of oneens (5) 

Enigszins eens (6) Eens (7) Helemaal mee eens  

 

3. Ik kan van het leven genieten door de manier waarop ik met mijn geld om ga.  

(1) Helemaal mee oneens (2) Oneens (3) Enigszins oneens (4) Niet mee eens of oneens (5) 

Enigszins eens (6) Eens (7) Helemaal mee eens  

 

4. Ik loop achter met mijn financiën.(controle over in- en uitgaande geldstromen) 

(1) Helemaal mee oneens (2) Oneens (3) Enigszins oneens (4) Niet mee eens of oneens (5) 

Enigszins eens (6) Eens (7) Helemaal mee eens 
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5. Mijn financiën beheersen mijn leven. 

(1) Helemaal mee oneens (2) Oneens (3) Enigszins oneens (4) Niet mee eens of oneens (5) 

Enigszins eens (6) Eens (7) Helemaal mee eens  

 

Hieronder leest u 5 stellingen betreffende het gevoel over uw toekomstige financiële status, 

met de financiële middelen die u nu heeft. Oftewel, de capaciteit die u nu heeft om 

onverwachte uitgaven te doen en in hoeverre u uw financiële doelen kunt bereiken. De 

antwoordopties waaruit u kunt kiezen zijn van “Helemaal mee oneens” tot “Helemaal mee 

eens”.  

6. Ik zou grote onverwachte uitgave aankunnen. 

(1) Helemaal mee oneens (2) Oneens (3) Enigszins oneens (4) Niet mee eens of oneens (5) 

Enigszins eens (6) Eens (7) Helemaal mee eens  

 

7. Ik word financieel zeker. 

(1) Helemaal mee oneens (2) Oneens (3) Enigszins oneens (4) Niet mee eens of oneens (5) 

Enigszins eens (6) Eens (7) Helemaal mee eens 

 

8. Ik stel mijn financiële toekomst veilig. 

(1) Helemaal mee oneens (2) Oneens (3) Enigszins oneens (4) Niet mee eens of oneens (5) 

Enigszins eens (6) Eens (7) Helemaal mee eens 

 

9. Ik zal financiële doelen bereiken die ik voor mezelf heb gesteld. 

(1) Helemaal mee oneens (2) Oneens (3) Enigszins oneens (4) Niet mee eens of oneens (5) 

Enigszins eens (6) Eens (7) Helemaal mee eens 

 

10. Ik maak mij zorgen dat mijn gespaarde geld anders wordt besteed, dan de in eerste 

instantie gestelde financiële doelen. 

(1) Helemaal mee oneens (2) Oneens (3) Enigszins oneens (4) Niet mee eens of oneens (5) 

Enigszins eens (6) Eens (7) Helemaal mee eens 

 

Vragen financieel gedrag 

Hieronder leest u 9 stellingen die gaan over uw financieel gedrag. De antwoordopties waaruit 

u kunt kiezen zijn van “Nooit” tot “Altijd”.  
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11. Ik vergelijk prijzen wanneer ik een product of dienst koop. 

(1) Nooit, (2) Zelden, (3) Soms, (4) Vaak, (5) Altijd 

 

12. Ik betaal mijn rekeningen op tijd. 

(1) Nooit, (2) Zelden, (3) Soms, (4) Vaak, (5) Altijd 

 

13. Ik houd mijn maandelijkse uitgaven bij. 

(1) Nooit, (2) Zelden, (3) Soms, (4) Vaak, (5) Altijd 

 

14. Ik blijf binnen mijn budget of bestedingsplan. 

(1) Nooit, (2) Zelden, (3) Soms, (4) Vaak, (5) Altijd 

 

15. Ik spaar geld van mijn salaris. 

(1) Nooit, (2) Zelden, (3) Soms, (4) Vaak, (5) Altijd 

 

16. Ik spaar voor een toekomstig doel, zoals mobiel, auto, opleiding, huis etc.. 

(1) Nooit, (2) Zelden, (3) Soms, (4) Vaak, (5) Altijd 

 

17. Ik koop aandelen, beleggingsfondsen of obligaties. 

(1) Nooit, (2) Zelden, (3) Soms, (4) Vaak, (5) Altijd 

 

18. Ik betaal leningen op tijd terug als ik van vrienden leen / zij iets voorgeschoten hebben. 

(1) Nooit, (2) Zelden, (3) Soms, (4) Vaak, (5) Altijd 

 

19. Indien u uw online aankopen met Afterpay zou betalen, betaalt u direct bij ontvangst van 

het product.  

(1) Nooit, (2) Zelden, (3) Soms, (4) Vaak, (5) Altijd 

 

Vragen financiële kennis 

Hieronder leest u 3 stellingen die gaan over uw subjectieve financiële kennis. Oftewel de mate 

waarin u het gevoel heeft financiële kennis te hebben over bijvoorbeeld rente of inflatie. De 

antwoordopties waaruit u kunt kiezen zijn van “Helemaal mee oneens” tot “Helemaal mee 

eens”.  
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20. Ik voel me ongemakkelijk bij het omgaan met financiële zaken. 

(1) Helemaal mee oneens, (2) Oneens, (3) Enigszins oneens, (4) Niet mee eens of oneens, (5) 

Enigszins eens, (6) Eens, (7) Helemaal mee eens  

 

21. Ik weet veel over financiële zaken. 

(1) Helemaal mee oneens, (2) Oneens, (3) Enigszins oneens, (4) Niet mee eens of oneens, (5) 

Enigszins eens, (6) Eens, (7) Helemaal mee eens 

 

22. Ik ben zelfverzekerd bij het bespreken van financiële zaken. 

(1) Helemaal mee oneens, (2) Oneens, (3) Enigszins oneens, (4) Niet mee eens of oneens, (5) 

Enigszins eens, (6) Eens, (7) Helemaal mee eens 

 

Vragen studieschuld 

Hieronder volgen vragen over een studieschuld.  

23. Weet u de hoogte van uw studieschuld? 

(1) Ja, dat weet ik, (2) Nee, dat weet ik niet 

 

24. Hoe hoog is uw studieschuld? 

(1) Ik heb geen studieschuld , (2) 0,01 - 9.999 euro , (2) 10.000 - 29.999 euro , (3) 30.000 -

50.000 euro 

(4) >50.000 euro 

 

25. Van welk financieel ondersteuningssysteem kan/kon u gebruik maken ? 

(1) Leenstelstel, (2) Basisbeurs, (3) Ik heb gebruik gemaakt van zowel het leenstelsel als de 

basisbeurs, (4) Ik heb geen gebruik gemaakt van zowel het leenstelsel als de basisbeurs.  

 

26. Heeft u over de afgelopen 12 maanden advies gehad van een financieel adviseur? 

(Bijvoorbeeld een studieadviseur of financiële instelling) 

(1) Ja, (2) Nee 

 

27. Zou u gebruik willen maken van een gratis financieel adviesgesprek?  

(1) Ja, (2) Misschien, (3) Nee 
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28. Met welk geslacht identificeert u zich? 

• Man  

• Vrouw  

• Non-binair  

• Anders / zeg ik liever niet 

 

29. Wat is uw huidige situatie met betrekking tot werk? 

• Ik werk 

• Ik studeer 

• Ik werk (bijbaan) en studeer 

• Ik werk en studeer niet 

 

28. Wat is uw opleidingsniveau? Indien u al werkt wat is uw hoogst afgeronde 

opleidingsniveau? 

• Geen opleiding 

• Basisschool 

• Middelbare school (VMBO, HAVO, VWO) 

• MBO 

• HBO Bachelor 

• HBO Master 

• WO Bachelor 

• WO Master 

• PhD 

• Anders 

! Klik op de pijl om uw antwoorden te verzenden !  

Met de door uw ingevulde antwoorden wordt onderzocht wat de invloed is van financieel 

gedrag, financiële kennis en studieschuld op het financieel welzijn van jongvolwassenen. Op 

basis van de resultaten kunnen er adviezen worden gegeven aan bijvoorbeeld 

onderwijsinstellingen of andere non-profit organisaties hoe zij jongvolwassenen kunnen 

helpen hun financieel welzijn te verbeteren.  

Bedankt voor het invullen van de vragenlijst. 
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Appendix D Descriptives  
Tabel 1 Valid data 

 
 
 
 
 
 
 
 
 
 
 
 

Table 2 Age distribution 

 
 
 
 
 
 
 
 
 
 
 
 
 
 

Table 3 Gender 

 
 
 
 
 
 
  
 
 

Table 4 Employment status 
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Table 5 Educational level 

Table 6 Educational level 'Anders' 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 

 
 

Table 7 Chi Square Gender 
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Table 7 Financial support system 

 
Table 8 Financial counseling 

 
 
 
 
 
 
 
 
 
 
 
 

Tabel 6 Chi Square Education 
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Table 9 Interested in financial counseling 

 

 
 

 
 

 
 

 
  



60 
 

Appendix E Factor analyses  

 

 
 
 

 

 
 
 

 
 
 
 
 

 
 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 

 
 
 
 
 
 
 
 

Table 2 KMO and Bartlett's test of Sphericity dependent variable 

Table 3 Communalities dependent variable 

Table 4 Total variance explained dependent variable 

Table 1 Factor correlation matrix dependent variable 
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Factor analysis independent variables  
 

 
 
 
 
 
 
 
 
 

 
 
 

 
 

 

Table 5 Pattern matrix dependent variable 

Table 6 Factor correlation matrix independent variables 

Table 7 KMO and Barlett’s test of Sphericity independent variables 
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Table 8 Communalities independent variables  

Table 9 Total variance explained independent variables 
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Table 10 Rotated Factor Matrix independent variables 

Table 11 Item- Total Statistics financial behavior  
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Table 12 Total variance explained independent variables after iteration 

Table 13 Rotated Factor matrix independent variables after iteration  
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Table 14 Pattern matrix component analysis independent variables 

Table 15 Total variance explained after iteration 
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Table 16 Pattern matrix financial behavior domains 
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Appendix F: Reliability analyses 

 
 

 

 
 
 

  
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

 

 

 

 

  

 

 

 

Table 1 Cronbach’s alpha of financial well-being 

Table 2 Item-Total Statistics financial well-being 

Table 3 Cronbach’s alpha current money management financial well-being 
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Table 4 Item-Total Statistics current money management financial well-being  

Table 5 Cronbach’s alpha expected future financial security financial well-being  

Table 6 Item-Total Statistics expected future financial security financial well-being  
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Table 7 Cronbach’s alpha financial behavior after iteration 

Table 8 Item-Total Statistics financial behavior after iteration 

Table 9 Cronbach’s alpha financial knowledge 

Table 10 Item-Total Statistics financial knowledge 
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Appendix G Assumptions Multiple Regression 

 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Table 1 Descriptive statistics indicating skewness and kurtosis variables 

Table 2 Descriptive statistics indicating skewness and kurtosis extra control variables 

Figure 1 Scatterplot relationship financial behavior, financial knowledge, student debt, control variables and financial well-being 

Figure 2 Scatterplot relationship financial knowledge, control variables and financial behavior  
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Table 3 Residuals statistics relationship financial behavior, financial knowledge, student debt, control variables and financial well-being  

Table 4 Residuals statistics relationship financial knowledge, control variables and financial behavior  

Table 5 VIF relationship financial behavior, financial knowledge, student debt, control variables and financial well-being  

Table 6 VIF value relationship financial knowledge, control variables and financial behavior  

Figure 3 Histogram relationship financial behavior, financial knowledge, student debt, control variables and financial well-being  
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Figure 4 Normal P-Plot relationship financial behavior, financial knowledge, student debt, control variables and financial well-being  

Figure 5 Histogram relationship financial knowledge, control variables and financial behavior  

Figure 6 Normal P-Plot relationship financial knowledge, control variables and financial behavior  
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Appendix H: Multiple Regression analyses  

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 

Table 1 Model summary relationship financial behavior, financial knowledge, student debt,(extra) control variables and financial well-being  

Table 2 ANOVA relationship financial behavior, financial knowledge, student debt,(extra) control variables and financial well-being  
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Table 3 Coefficients relationships between financial behavior, financial knowledge, student debt,(extra) control variables and financial well-being  
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Table 4 Coefficients relationship financial behavior, financial knowledge, student debt, control variables 
 and construct current money management of financial well-being  

Table 5 Coefficients relationship financial behavior, financial knowledge, student debt, control variables 
 and construct expected future financial security of financial well-being  
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Table 6 Coefficients items financial behavior on financial well-being  



77 
 

Appendix I: PROCESS analysis  
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Appendix J: Additional PROCESS analysis  
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