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ABSTRACT

In the current world, financial wellbeing has been recognized as an incredibly important indicator of overall
quality of life, specifically for disadvantaged groups, which includes persons with disabilities (PWDs). Despite
growing awareness, few studies have examined factors influencing financial wellbeing, such as financial
literacy, financial inclusion, and social support for PWDs in Malaysia. Grounded in Self-Determination
Theory, financial literacy improves competencies, financial inclusion fosters autonomy, and social support
fulfils relatedness on interpersonal support. To examine this relationship, the data were collected through
questionnaires using 5-point Likert Scales and were analyzed using Partial Least Squares Structural Equation
Modeling (PLS-SEM). The findings show financial literacy, financial inclusion, and social support
significantly influence financial wellbeing. These findings highlight the significant importance of financial
literacy, financial inclusion, and social support in enhancing PWD’s financial wellbeing. This study contributes
to the existing literature for PWDs and empirical evidence for financial wellbeing in the context of Malaysia.
The present findings offer practical implications for policymakers and financial institutions regarding the
inclusive financial education, accessibility, and assistance initiative to support financial wellbeing for PWDs.
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INTRODUCTION

Financial wellbeing is one of the critical dimensions for social inclusion and overall quality of life. Persons
with disabilities (PWDs), who are considered vulnerable groups, remain persistently challenging in achieving
acceptable financial wellbeing. It is reported that out of the Malaysian population, approximately 2.16%
consist of individuals with several types of disabilities, including speech, visual, hearing, physical, learning
disability, mental, and others (Consists of more than one disability) (Department of Statistics Malaysia, 2025).

Even though Malaysia has implemented various commitments and initiatives to protect and promote the rights
for PWDs by establishing new policies and enacting laws such as the National Policy for Persons with
Disabilities and the Persons with Disabilities Act 2008, these efforts have still not adequately addressed the
sociocultural difficulties encountered by PWDs (Azizi et al, 2021)

In Malaysia, most PWDs face numerous barriers that limit their participation in formal economic activities.
Workplace discrimination, limited employment opportunities, inadequate training and vocational, inaccessible
infrastructure, and non-permanent jobs contribute to underemployment rates within this unfortunate
community (Omar et al, 2024 & Halid, Osman, and Abd Halim, 2020). Even when employed, many PWDs are
reported to receive low salaries and not permanent jobs, face job security concerns, as well as restricted access
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to social protection and employment benefits. Thus, economic exclusion makes it tough for PWDs to save for
emergencies, generate a stable income, and plan for their future.

Another ongoing difficulty for PWDs is accessing appropriate financial products and services. The majority of
financial institutions lack the necessary infrastructure, inclusive practice, and communication tools to serve the
needs of PWDs (Puli et al, 2024). Consequently, many PWDs frequently have difficulty getting financial
assistance, accessing credit and opening a bank account. Limited access and exclusion from accessing formal
financial and banking services restricted their options for investing, saving, and financial protection, leaving
them to rely on informal, risky financial services.

Lack of financial knowledge among PWDs is also one of the issues that exacerbates the achievement of
financial wellbeing (Thohari & Rizky, 2021). Financial literacy is widely acknowledged as an important key to
determining the financial wellbeing of individuals, since it has been proven to enable every individual to plan
efficiently, make informed decisions, and protect themselves from exploitation (Lusardi & Messy, 2023;
Amirtha, 2024). Nevertheless, due to physical difficulties, communication restrictions, or exclusion from
normal learning activities, they often face barriers to receiving formal financial education. Without adequate
financial skills and knowledge, managing complex financial planning becomes even more difficult.

Additionally, PWDs not only have to face economic marginalization, but they normally live in higher living
costs because of their disability’s expenses, including rehabilitative services, medical treatments, caregiver
services, and medical bills (Poonam & Verna, 2024). These extra costs can lead to significant strain and limit
household expenses, increasing the risk of poverty and financial stress. Excessive financial stress not only
negatively impacts the overall wellbeing but also reduces the financial wellbeing (Sergeyev, Lian, and
Gorodnichenko, 2024). One important tool assisting PWDs in resolving financial hardship is social support.
Family, friends, peers, and community members are social supports that can provide emotional and practical
assistance to help individuals engage in economic activities, access resources, and strengthen their coping
skills (Buckland & Wilson, 2021). Prior research found that social networks mitigate the negative effects of
financial stress while also fostering well-informed financial behavior (Chen, Zeng & Tam, 2024; Ploszaj,
2024).

Despite the extensive research that has examined the relationship between financial literacy, financial inclusion
and social support with financial wellbeing among the general population (Rahman et al, 2021; Xu & Rashid,
2023; Jaffar et al, 2024), empirical analysis that specifically focuses on the factors contributing to financial
wellbeing for PWDs in Malaysia is very limited. This knowledge gap prevents educators, policymakers, and
financial institution providers from developing effective programs to address the unique financial needs of this
unfortunate group. Considering this, the aims of this study are to examine the relationship between financial
literacy, financial inclusion, and social support with financial wellbeing among PWDs in Malaysia.

LITERATURE REVIEW
Theoretical Framework

This study employs Self-Determination Theory (SDT), which holds that individuals will achieve their financial
wellbeing when their basic psychological needs for relatedness, competence, and autonomy are met. This
theory developed by Edward L. Deci and Richard M. Ryan, posits that the three needs (relatedness,
competence, and autonomy) must be fulfilled in achieving optimal functioning (Deci & Ryan, 1980).
Regarding financial wellbeing, financial literacy improves individual competencies to manage their money,
financial inclusion fosters individual autonomy by providing accessibility to financial products and services
and enables them to make better financial decisions. Furthermore, social support relatedness by providing
interpersonal support. Thus, fulfilling all the psychological needs may contribute to an increase in financial
wellbeing (Ryan & Deci, 2000). Figure 1 depicts the study’s conceptual framework.
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Conceptual Framework

Figure 1: Conceptual Framework

Financial Literacy

Financial Inclusion Financial Wellbeing

Social Support

Financial Wellbeing

According to CFPB (2015), financial wellbeing refers to the capacity of individuals fulfil their financial
commitments, have confidence and freedom about their future and be able to make any decision to improve
their life. A recent study by Coats and Bajtelsmit (2024), several factors involve in financial wellbeing such as
risk preferences, financial literacy, discount rates, personality traits, and financial self-confidence. It is
complicated and varied enough that it is impossible to evaluate with a single metric alone. Past studies have
adopted a thorough approach to measuring financial wellbeing. For example, Silva and Dias (2023) examined
the financial wellbeing working adults and considered the numerous factors such as financial behavior,
financial status, financial attitude, and financial knowledge. They found that only financial status was
significantly related to financial wellbeing. Additionally, She (2022) stated that financial wellbeing is
influenced by personal factors (attitudes, personality traits, mental health, and financial practices) and
contextual factors (technological advancement, market factors, and macroeconomics environment).

It is well known that there are issues and difficulties with financial wellbeing for PWDs. Many PWDs are
excluded from labor market participation, feeling despair in joining the workforce, which leads to a higher
unemployment rate among PWDs (Dewi, Al lzzati & Suryahadi, 2022). Moreover, those who are being
employed tend to receive low-wage, not permanent jobs, and few job securities (CFPB, 2019). The report from
Department of Statistic Malaysia (2023), reported that PWDs are only offered informal sectors and elementary
occupations even though they are qualified to hold the position. Leading to restricted opportunities for
professional positions and skilled.

Financial Literacy

Financial literacy plays an important role in improving the financial wellbeing of PWDs, social inclusion and
independence. It includes the skills, behaviour and knowledge to make better financial choices, which is
critical for PWDs who frequently face structural and economic challenges. Even though growing studies on the
inclusive financial systems, show that PWDs recorded lower levels of financial literacy compared to other
general community (Kim & Lee, 2024). This gap is mostly contributed to by systematic obstacles such as
restricted to formal education, low employment and inaccessibility of the financial products and services
(Kishor & Ahmad, 2025). Hence, it is difficult for PWDs to perform essential financial responsibilities such as
saving, budgeting, and managing credit efficiently.

Adult PWDs are less likely to engage in financial education programs, not because they are uninterested. It is
because the programs are not tailored to their specific needs, like mobility requirements, sensory or specific
cognitive (Conroy et al, 2014). According to McGarity et al. (2020), as compared to general communities,
PWDs are reported to live five times below the poverty line, and they stated that financial capability is crucial
in increasing their financial wellbeing. Research finds that the financial wellbeing of PWDs is significantly
impacted by the accessibility of financial services and financial literacy (McGarity et al., 2020). Yet, PWDs
still tend to have low financial literacy as majority of them are struggling to establish informed financial plans
(Thohari & Rizky, 2021). They are further discouraged from utilizing the financial services due to the
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requirements of the financial services provider and the inaccessible infrastructure (Thohari & Rizky, 2021). To
overcome these issues, strengthening financial literacy and adopting digital financial services for PWDs are
essential efforts to improve financial literacy towards these marginalized groups (Santoso, 2023).

Hi: There is a positive and significant relationship between financial literacy and financial wellbeing among
PWDs.

Financial Inclusion

Financial inclusion is defined as the practice of providing access to reasonable and practical prices on financial
products and services (Durai & Stella, 2019; Ozili, 2020). Financial inclusion for PWDs is not only for
economic participation, but it is the way for self-determination, economic involvement, quality of life, and
social justice. Individuals who have better financial outcomes are reflected by the ability to fulfil their financial
needs, having confidence in their financial commitment, and being able to make informed financial decisions
that enable them to have a good life, which is formed by inclusive financial systems (CFPB, 2015).
Nevertheless, attitudinal barriers, technological and structural hurdles endure to prevent PWDs from achieving
financial inclusion and achieving financial wellbeing. Prior studies indicate that PWDs face formidable
challenges to financial inclusion (Wan et al., 2022; Santoso, 2023). Different types of disabilities of individuals
may have varying levels of financial exclusion, especially mobility and mental disabilities usually face the
most limitations (Wan et al., 2022). Furthermore, PWDs were also reported to be three times unbanked
compared to individuals without disabilities (National Disability Institute, 2023). The difference in income is
the main effect between the unbanked and banked groups, and lack of internet access, low income, and
ethnicity are the main factors that lead to being unbanked. A recent study on the financial inclusion of PWDs,
Sabore (2025), highlighted the positive significance of financial inclusion to increase financial involvement
and reduce the poverty rate of this unfortunate group, but it is restricted by inadequate financial literacy, strict
policies, and lack of facilities.

H>: There is a positive and significant relationship between financial inclusion and financial wellbeing among
PWDs.

Social Support

Stress and financial hardship negatively impact physical and mental health, increasing the risk of illness (Sing
et al, 2021; Fazi et al, 2025). Nevertheless, social support for PWDs plays a significant role in shaping
emotional support and access to opportunities and financial resources. It is found that social support, emotional
intelligence, and financial wellbeing contributed to a major role in lowering about 20 to 53 percent of
psychological stress and its symptoms (Espinosa & Rudenstine, 2020). Although social support generally
enhances the financial wellbeing and happiness of PWDs, it does not always eliminate the economic
difficulties (Kim & Lee, 2024). Certain studies suggest that the changes in policy may increase risk for PWDs
and caretakers (Small et al, 2020). Social supports that include the combination of financial literacy,
mentorship, and community programs for PWDs have shown to improve behaviour and financial outcome and
encourage better financial wellbeing (Steinert et al, 2020).

Hs: There is a positive and significant relationship between social support and financial wellbeing among
PWDs.

METHODOLOGY

This study used a cross-sectional design, with all data collected from the targeted respondents. The target
population for this study is from the physical category of PWDs in Perak, Malaysia. The physical category was
chosen because of the different levels of cognitive impairment and level of disability, the physical category of
PWDs is most suitable for answering the survey questionnaire. Physical categories of PWDs also recorded the
second-highest registration in Malaysia until February 2026 (JKM, 2026). The sampling techniques utilized in
this study was purposive sampling. According to Sugiyono (2018), purposive sampling is a non-probability
sampling that hold sample-specific characteristics that offer specific information, and they are the units that are
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appropriate for the study criteria. Thus, this study focuses on physical PWDs as these categories of disability
are able to meet the researcher’s criteria. The required total sample size for the analysis was determined by the
Gpower program. According to the Gpower program, the statistical power of 0.05 margin and the study for
95% calculated was 119. This study collected 134 questionnaires, but only 123 completed questionnaires can
be analysed. This study employed quantitative method and the data for were collected through online and face-
to-face questionnaire surveys. The face-to-face questionnaire survey is very crucial, particularly for PWD
respondents, to ensure accuracy, meaningful and inclusive participation. This approach permits immediate
clarification from the researcher to provide understanding and explanation in ensuring responses reflect
respondents’ views, as some PWDs face difficulties in understanding the questionnaire questions due to their
literacy and cognitive challenges. The questionnaire consists of five main sections: Section A, related to
respondent demographic information; Section B, for financial literacy; Section C, for financial inclusion;
Section D, for social support; and, lastly, Section E, for financial wellbeing. The measurement scales for this
study were adapted and adopted from the combination of past studies. A 5-point Likert scale, ranging from “1
— disagree” to “5 — strongly agree,” was used to record respondents’ responses. Seven items were used to
measure the financial literacy, financial inclusion, social support and financial wellbeing. This study proceeds
to analyse the collected data using the software of IBM SPSS Statistics Version 28 and SmartPLS 4.0.

RESULT
Descriptive Analysis

Table 1 shows the demographic profile of the respondents. The total number of respondents is 123, exceeding
the minimum number computed by GPower. Males recorded the highest participation (56%); the age group of
38+ recorded the highest, and the age group 18-22 recorded the lowest. The educational background of the
participants in this study was divided into five categories, with Secondary School/SPM recording the highest
proportion at 67%. The highest monthly income group was under RM2201 — RM2700, which recorded 26%,
followed by RM2701 — RM3200 (24%), below RM1700 (19%), RM1701 — RM2200 (17%), and the lowest
was the income group of more than RM3201 (14%). Years have been confirmed as physical PWDs recorded
higher for those 13 years or older (50%), followed by 7-13 years (38.5%) and 1-6 years (11.5%).

Table 1: Demographic Profile

Characteristic Frequency Percentage
Gender Male 69 56
Female 54 44
Age 18-22 19 155
23-27 22 18
28-32 27 22
33-37 24 19.5
More than 38 31 25
Education Background Primary School 4 3
Secondary School/SPM 82 67
Diploma 19 155
Degree 16 13
Master/Doctorate 2 15
Monthly Income Below RM1700 23 19
RM1701- RM2200 21 17
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RM2201 — 2700 32 26
RM2701 — RM3200 30 24
More than RM3201 17 14
How long have you been confirmed 1- 6 years 14 115
as a physical PWD?
7 — 13 years 47 38.5
More than 13 years 62 50

PLS-SEM Measurement Model

This study employed Partial Least Squares-Structural Equation Modeling (PLS-SEM) approach in examining
the relationship between the three hypotheses in the research model. The model was evaluated using a
measurement and a structural model. Firstly, the analysis began with a measurement model to assess the
quality and value of the construct in the model in terms of reliability and validity. The evaluation involved
obtaining the value of outer loadings, internal consistency, indicator reliability, convergent validity (assessed
with Average Variance Extracted), and discriminant validity (assessed with Haterotrait-Monotrait). Secondly,
the assessment of the structural model through the coefficient determinant (R?) and the path coefficient.

Figure 2 shows the measurement model. The indicator outer loading of the measurement model should be at
least 0.708. According to Hair et al. (2014), researchers are suggested to delete the outer loading between 0.40
and 0.708 only if deleting the outer loading may increase the average variance extracted (AVE) and composite
reliability. Hence, the researcher deletes three outer loadings under social support (SS), which are SS1, SS2
and SS4 where all these three outer loadings indicate below 0.708, and therefore, to increase the AVE and
composite reliability of the measurement model.

Figure 2: Measurement Model
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Figure 3 shows the measurement model after removing the low outer loading, and Table 2 shows the result for
the measurement model. From the results, the value of composite reliability is >0.7 and AVE >0.5, which both
met the threshold and achieved convergent validity (Fornell & Larcker, 1981).
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Figure 3: Measurement Model After Deletion
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Table 2: Reliability and Validity of The Construct

Cronbach’s alpha | Composite Reliability | Average Variance Extracted (AVE)
Financial Inclusion (FI) 0.902 0.910 0.630
Financial Literacy (FL) 0.885 0.906 0.591
Financial Wellbeing (FW) 0.919 0.922 0.673
Social Support (SS) 0.852 0.868 0.670

In assessing the discriminant validity of the measurement model, Haterotrait-Monotrait (HTMT) was applied.
Table 3 shows the value for HTMT obtained for the result and it reported that all the values are below than
0.85 and this suggests that while the indicators reflect their concept, they are distinct from the other
constructions. Overall, the model's constructs' validity and reliability were acceptable.

Table 3: HTMT
FI FL FW SS
Fl
FL 0.706
FW 0.571 0.495
SS 0.192 0.130 0.214

PLS-SEM Structural Model

In assessing the structural model, the structural model is assessed through the coefficients determinant (R?) and
the path coefficient. R? indicates the extent to which the independent variables explain the variance in the
dependent variable. The R? value obtained for this study is 34%. According to Ozili (2023), a value of R?
ranging from 10% to 50% is acceptable in social science studies only if the variables in the model are
significant. The R? value indicates that 34% of the variance in the financial wellbeing construct was able to
explain by the combination of financial literacy, financial inclusion, and social support. To assess the
significance of the path coefficients, a bootstrapping procedure with 1,000 resamples was employed, as
recommended by Chin (1998). The structural model is illustrated in Figure 4, while Table 4 presents the path
coefficients, t-values, and hypothesis testing results for each relationship.
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Figure 4: Structural Model
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The bootstrapping results show that financial literacy (f = 0.261, p < 0.05), financial inclusion (f = 0.344, p <
0.05), and social support (B = 0.155, p < 0.05) have significant effects on financial wellbeing, thereby
supporting Hi, H2 and Hs (Refer to Table 4). Among the predictors, financial inclusion is the strongest,
followed by financial literacy and social support.

Table 4: Path Coefficient Result

No Path coefficient | T-statistic P-Values Result

Hi | Financial Literacy — Financial Wellbeing 0.261 3.056 0.002 Supported

Hz | Financial Inclusion — Financial Wellbeing 0.344 3.802 0.000 Supported

Hs | Social Support — Financial Wellbeing 0.155 2.105 0.036 Supported
DISCUSSION

Following the research analysis and the findings, the first hypothesis (H1) found a positive and significant
relationship between financial literacy and financial wellbeing among PWDs in Malaysia. The significant
result could be that PWDs are equipped with substantial skills and knowledge, such as budgeting, saving, and
managing debt. PWDs who financially literate have the capability to manage their income and expenditure
efficiently, even though they are facing higher medical costs because of their disability. The positive and
significant relationship for this hypothesis can be explained by SDT’s concept of competence. SDT suggests
that individuals who have better knowledge in managing their finances are capable of making prudent
decisions. For the context of PWDs, financial literacy increases their capability in managing debt, investing,
and saving, which subsequently increases the sense of financial security and freedom, which may lead to
financial wellbeing. This is consistent with the study by Thohari and Rizky (2021), which found that PWDs
who gain financial knowledge are better at managing their personal finances and have a comprehension of
financial management. The knowledge and skills are able to empower them in managing money and improving
financial wellbeing. Additionally, Mousavi and Rasaeimanesh (2023) highlighted that individuals who are
proficient in financial matters can confront unforeseen challenges and reduce financial stress. Another study by
Kim and Lee (2024) indicated a low level of financial wellbeing among PWDs compared to non-disabled
individuals. They also stressed the importance of financial literacy towards PWDs in order to improve
financial wellbeing.

The positive and significant relationship for the second hypothesis (H2) on the financial inclusion toward
financial wellbeing are aligned with previous studies. A study by Jiya et al. (2022) on the PWDs in Malawi on
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the financial inclusion found that most of the PWDs have challenges and low accessibility to financial products
and services because of communication barriers and a lack of suitable products and services for them. The
study highlighted the importance of including PWDs with the capacity and accessibility to the financial
products and services, and hence, they may generate new sources of income through entrepreneurship. This is
supported by Norafandi and Mohamad Diah (2017), who highlighted that affordability and accessibility of the
financial products and services for PWDs, may allow them to become more independent when they are able to
start a small business and showcase their talents and skills. Therefore, in order to improve and maintain the
financial wellbeing of PWDs, Deloitte Insight (2021) suggests the advancement of institutional and physical
accessibility of financial institutions together with the improvement of digital banking that is able to facilitate
the needs of PWDs. The positive and significant relationship between financial inclusion and financial
wellbeing can also be explained by SDT, through the elements of autonomy. SDT posits that individuals who
have greater experience in managing money and the opportunity to make independent financial decisions will
achieve better wellbeing. Financial inclusivity for PWDs may enhance their confidence in managing money,
access to credit facilities and digital payments, which contribute to greater financial control.

The result for the third hypothesis (Hz) shows the positive and significant relationship of the social support
toward financial wellbeing among PWDs in Malaysia. SDT explained this relationship through relatedness.
SDT suggests that individuals are able to achieve higher wellbeing when they feel supported, connected and
valued by others. This shows that individuals who receive emotional, material, and educational assistance are
more competent in managing their finances. This is aligned with the earlier studies that emphasize the
importance of social network in improving individual’s ability to handle challenges and their economic
resilience (Xiao & O’Neill, 2018; Briiggen et al., 2017). Support from the family members, community,
friends, and governments towards PWDs can help them to feel more confident in managing financial matters,
which can increase financial wellbeing. The result is consistent with the study of Kim and Lee (2024), where
they reported that family socialization and support are positively associated with financial wellbeing for
PWDs. Furthermore, Wong et al. (2024) found that PWDs who have social support in their life and workplace,
were more likely to be hired, revealing that social support contributes to positive outcomes. Additionally,
within the Malaysian context, community, family, institutional, and government may compensate for the
limited and restricted financial opportunities and access and therefore be able to improve financial wellbeing
for PWDs. Thus, social support is a crucial element that acts as an additional support system that substantially
increases the overall standard of live and wellbeing of PWDs.

CONCLUSION

This study aims to analyse the factors that influence financial wellbeing among PWDs in Malaysia. The factors
on the financial wellbeing were divided into three, which are financial literacy, financial inclusion, and social
support, which are based on the Self-Determination Theory (SDT). Three hypotheses were developed to fulfil
the research objectives, which are the hypotheses for financial literacy, financial inclusion, and social support
toward financial wellbeing.

The findings for this study show the significant relationship between financial literacy, financial inclusion and
social support among PWDs. The mutual function of financial literacy, financial inclusion, and social support
serves as a significant value in helping PWDs in Malaysia to tackle the structural and psychological barriers to
achieve better financial wellbeing. Financial literacy may increase the individual’s information, self-
confidence and skills to make wise financial choices, which is particularly crucial for underprivileged groups,
specifically for PWDs as they always need to deal with limited job offers and low income. With improved
financial inclusion for PWDs, they are able to engage in everyday economic transactions and manage their
funds effectively when they have access to affordable credit, insurance, and savings. Additionally, social
support from the community, family, government and external institution may bring emotional and practical
assistance for PWDs, which may strengthen their coping skills toward financial resilience. Therefore, the
combination of these three factors provides a supportive environment that may support PWDs to reduce
financial stress, manage financial resources, and subsequently improve their financial wellbeing.
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This study only analyses the physical PWD in Perak, Malaysia. Therefore, future studies may include
additional disability categories and increase the sample size to improve generalizability. However, findings
from this study provide valuable insights into PWDs, a relatively underexplored group in financial wellbeing

research.

Moreover, future studies may explore other psychological and institutional variables, including

mediating or moderating effects, and could include comparative studies across different countries, and
longitudinal analysis to extend the understanding of financial wellbeing for PWDs.

REFERENCES

1.

10.

11.

12.

13.

14.

15.

16.

17.

18.

Abd Manaf, A. R., Othman, S. Z., Mohd Isa, M. F., Wan Mohd Noor, W. S., & Azizan, N. (2019).
Employment challenges among persons with disabilities in Malaysia. International Journal of
Academic Research in Business and Social Sciences, 9(10), 139-148.
https://doi.org/10.6007/1JARBSS/v9-i10/6469

Amirtha, R. (2024). Financial literacy for the future: preparing individuals for economic success.
rrrj, 3(2), 381-396. https://doi.org/10.36548/rrrj.2024.2.006

Azizi, N. N. H., Asmaaa, S. N., Azman, S., Mua, A., & Soberi, A. M. (2021). Persons with
disabilities: A comparative study between Malaysia, United Kingdom and Philippines. Environment-
Behaviour Proceedings Journal, 6(S16), 117-123.

Briggen, E. C., Hogreve, J., Holmlund, M., Kabadayi, S., & Léfgren, M. (2017). Financial well-
being: A conceptualization and research agenda. Journal of Business Research, 79, 228-237.
https://doi.org/0.1016/j.jbusres.2017.03.013

Buckland, J., & Wilson, L. (2021). Control, sufficiency, and social support lessons from low-income
Canadians about financial wellbeing. Sufficiency, and Social Support Lessons from Low-income
Canadians about Financial Wellbeing (March 12, 2021).

Calem, P. S., Henderson, C., & Wang, J. (2025). Who remains unbanked in the United States and
why? Working paper (Federal Reserve Bank of Philadelphia)

Chen, B., Zeng, N., & Tam, K. P. (2024). Do social networks affect household financial
vulnerability? Evidence from China. Finance Research Letters, 59, 104710.
https://doi.org/10.1016/j.fr.2023.104710

Chin, W. W. 1998. Issues and opinion on structural equation modeling. MIS Quarterly, 22(1), vii—xvi
Choi, S. L., Heo, W., Cho, S. H., & Lee, P. (2020). The links between job insecurity, financial well-
being and financial stress: A moderated mediation model. International Journal of Consumer
Studies, 44(4), 353-360. https://doi.org/10.1111/ijcs. 12571

Coats, J., & Bajtelsmit, V. L. (2024). New insights into improving financial well-being. Wharton
Pension Research Council Working Paper No. WP2024-8, TIAA Institute, Research Dialogue, Issue,
(208).

Conroy, N. E., McDonald, K. E., Morris, M., & Jennings, J. E. (2014). Financial capability of adults
with disabilities. National Disability Institute.

Deci, E. L., & Ryan, R. M. (1980). The empirical exploration of intrinsic motivational processes.
In Advances in experimental social psychology (Vol. 13, pp. 39-80). Academic Press.

Deloitte Insights (2021). Access to banking and financial services for people with disabilities.
Deloitte.https://wwwz2.deloitte.com/us/en/insights/industry/financialservices/accessible-banking-for-
disabled.html

Department of Statistics Malaysia. (2023). Social statistics bulletin Malaysia 2023.

Dewi, R. K., Al Izzati, R., & Suryahadi, A. (2022). Disability and labor market exclusion: Evidence
from Indonesia. Sustainability Science and Resources, 2, 45-77.

Durai, T., & Stella, G. (2019). Digital finance and its impact on financial inclusion. Journal of
Emerging Technologies and Innovative Research, 6(1), 122-127.

Espinosa, A., & Rudenstine, S. (2020). The contribution of financial well-being, social support, and
trait emotional intelligence on psychological distress. British Journal of Clinical Psychology, 59(2),
224-240. https://doi.org/10.1111/bjc.12242

Fazi, F. A. M., Ahmad, S. N. A, Isa, N. A. M., & Ali, S. M. (2025). An overview of financial stress
and health outcomes: The moderating role of social support. Information Management and Business
Review, 17(1), 209-217. https://doi.org/10.22610/imbr.v17i1(1)S.4443

Page 571

www.rsisinternational.org


http://www.rsisinternational.org/
https://doi.org/10.6007/IJARBSS/v9-i10/6469
https://doi.org/10.36548/rrrj.2024.2.006
https://doi.org/0.1016/j.jbusres.2017.03.013
https://doi.org/10.1016/j.jbusres.2017.03.013
https://doi.org/10.1016/j.frl.2023.104710
https://doi.org/10.1111/ijcs.12571
https://doi.org/10.1111/ijcs.12571?urlappend=%3Futm_source%3Dresearchgate.net%26utm_medium%3Darticle
https://www2.deloitte.com/us/en/insights/industry/financialservices/accessible-banking-for-
https://www2.deloitte.com/us/en/insights/industry/financialservices/accessible-banking-for-
https://doi.org/10.1111/bjc.12242
https://doi.org/10.1111/bjc.12242?urlappend=%3Futm_source%3Dresearchgate.net%26utm_medium%3Darticle
https://doi.org/10.22610/imbr.v17i1(I)S.4443

INTERNATIONAL JOURNAL OF RESEARCH AND INNOVATION IN SOCIAL SCIENCE (I1JRISS)
ISSN No. 2454-6186 | DOI: 10.47772/1JRISS | Volume X Issue XV May 2026 | Special Issue on Economics

19.

20.

21.

22.

23.

24.

25.

26.

27.

28.

29.

30.

31.

32.

33.

34.

35.

36.

37.

38.

Fornell, C. and Larcker, D. F. (1981). Evaluating structural equation models with unobservable
variables and measurement error. Journal of Marketing Research, 18(1), 39-50.

Halid, H., Osman, S., & Abd Halim, S. N. J. (2020). Overcoming unemployment issues among
person with disability (PWDs) through social entrepreneurship. Albukhary Social Business
Journal, 1(2), 57-70. https://doi.org/10.55862/asbjV112a006

Jaffar, N., Mohd Faizal, S., Selamat, Z., Awaludin, I. S., & Sulaiman, N. A. (2024). Financial
literacy and financial well-being of low-income women in Malaysia: a capability view. Cogent
Social Sciences, 10(1), 2388826. https://doi.org/10.1080/23311886.2024.2388826

Jaiswala, S., & Rathore, V. (2025). Effects of financial stress on the financial well-being: A study on
the individual investors in Indore region. Asian Journal of Empirical Research, 15(2), 53-58.
https://doi.org/10.55493/5004.v15i2.5429

Kim, K. T., & Lee, J. (2024). Unlocking financial well-being for people with disabilities: The
importance of financial knowledge and socialization within the family context. Sage Open, 14(2),
21582440241253564.

Kishor, S., & Ahmad, H. (2025). A Study on the barriers in usage of formal financial
products/services by women in the rural area of kabrai block of Mahoba District of Uttar Pradesh.
International Journal of Advanced Multidisciplinary Research and Studies

Lusardi, A., & Messy, F. A. (2023). The importance of financial literacy and its impact on financial
wellbeing. Journal of Financial Literacy and Wellbeing, 1(1), 1-11.

McGarity, Stephen V., et al. "Assessing financial capability among people with disabilities." Journal
of Social Work 20.5 (2020): 657-672. https://doi.org/10.1177/1468017319860308

Mitra, S. and Yap, J. (2021). The Disability Data Report. Disability Data Initiative. Fordham
Research Consortium on Disability: New York

Mousavi, S. J., & Rasaeimanesh, D. (2023). Investigating the direct effect of financial knowledge,
financial stress, financial risk tolerance, and financial socialization on the financial behavior and
financial well-being of individuals in Iran. International Journal of Innovative Science and Research
Technology, 8(5), 3187-3195.

Norafandi, M. N. A., & Diah, N. M. (2017). The prospects of people with disabilities (PWDs)
participation in entrepreneurship: the perspective of university students with physical and sensory
disabilities. International Journal for Studies on Children, Women, Elderly and Disabled, 2, 79-85.
Omar, M. K., Li, Y. C., Rashid, A. M., Puad, M. H. M., Jamaluddin, F., Saripan, M. I. & Hussain, M.
A. M. (2024). Examining hindrance factors for hiring people with disabilities (PWDs) in Malaysia:
Employers perspectives. International Journal of Research and Innovation in Social Science, 8(11),
1800-1817. https://doi.org/10.47772/1JR1SS.2024.8110140

Ozili, P. K. (2020). Theories of financial inclusion. In Uncertainty and challenges in contemporary
economic behaviour (pp. 89-115). Emerald Publishing Limited.

Ozili, P. K. (2023). The acceptable R-square in empirical modelling for social science research.
In Social research methodology and publishing results: A guide to non-native English speakers (pp.
134-143). IGI Global Scientific Publishing.

Ozyuksel, S. (2022). Financial stress relationship with work life and financial well-being. European
Scientific Journal, ESJ, 18(6), 87. https://doi.org/10.19044/esj.2022.v18n6p87

Ploszaj, A. (2024). Does stress make you less neighbourly? Economic Papers: A journal of applied
economics and policy, 43(2), 124-144.

Poonam, S., & Verma, R. (2024). Empowering equality: Navigating the rights of persons with
disabilities. International Journal for Multidisciplinary Research, 6(6), 2582-2160

Puli, L., Layton, N., Bell, D., & Shahriar, A. Z. (2024). Financial inclusion for people with
disability: a scoping review. Global Health Action, 17(1), 2342634.

Rahman, M., Isa, C. R., Masud, M. M., Sarker, M., & Chowdhury, N. T. (2021). The role of
financial behaviour, financial literacy, and financial stress in explaining the financial well-being of
B40 group in Malaysia. Futur Bus J 7, 52 (2021). https://doi.org/10.1186/s43093-021-00099-0

Ryan, R. M., & Deci, E. L. (2000). Intrinsic and extrinsic motivations: Classic definitions and new
directions. Contemporary educational psychology, 25(1), 54-67.

Page 572

www.rsisinternational.org


http://www.rsisinternational.org/
https://doi.org/10.55862/asbjV1I2a006
https://doi.org/10.1080/23311886.2024.2388826
https://doi.org/10.1080/23311886.2024.2388826?urlappend=%3Futm_source%3Dresearchgate.net%26utm_medium%3Darticle
https://doi.org/10.55493/5004.v15i2.5429
https://doi.org/10.1177/1468017319860308
https://doi.org/10.47772/IJRISS.2024.8110140
https://doi.org/10.19044/esj.2022.v18n6p87
https://doi.org/10.1186/s43093-021-00099-0

INTERNATIONAL JOURNAL OF RESEARCH AND INNOVATION IN SOCIAL SCIENCE (I1JRISS)
ISSN No. 2454-6186 | DOI: 10.47772/1JRISS | Volume X Issue XV May 2026 | Special Issue on Economics

39.

40.

41.

42.

43.

44,

45.

46.

47.

48.

49.

50.

51.

52.

Sabore, M. M. (2025). The consequence of financial inclusion to people with disabilities’ welfare in
Monduli District, Tanzania. Asian Journal of Education and Social Studies, 51(4), 249-255.
https://doi.org/10.9734/ajess/2025/v51i41866

Santoso, B. (2023). Inclusive digital financial services for persons with disabilities: Impact on
economic empowerment and financial inclusion. Indonesian Journal of Disability Studies, 10(1),
105-124.

Sergeyev, D., Lian, C., & Gorodnichenko, Y. (2024). The economics of financial stress. Review of
Economic Studies, rdae110.

She, L., Waheed, H., Lim, W. M., & E-Vahdati, S. (2022). Young adults' financial well-being:
current insights and future directions. International journal of bank marketing, 41(2), 333-368.
https://doi.org/10.1108/1JBM-04-2022-0147

Silva, A. J., & Dias, R. (2023). The role of financial status, attitudes, behaviours and knowledge for
overall well-being in Portugal: the mediating role of financial well-being. International Journal of
Organizational Analysis, 31(7), 3668-3685. https://doi.org/10.1108/1JOA-08-2022-3385

Singh, A., Contreras Suarez, D., You, E., Fleitas Alfonzo, L., & King, T. (2021). Role of social
support in the relationship between financial hardship and multimorbidity—a causal mediation
analysis. European Journal of Public Health, 31(3), 482-487. https://doi.org/ 0.1093/eurpub/ckab015
Small, F., Mehmet, M., & Kleinschafer, J. (2020). The circle of vulnerability and the myth of
choice. Journal of Social Marketing, 10(4), 489-506.

Steinert, J. 1., Cluver, L. D., Meinck, F., Nzima, D., & Doubt, J. (2020). Opening the black box: a
mixed-methods investigation of social and psychological mechanisms underlying changes in
financial behaviour. The Journal of Development Studies, 56(12), 2327-2348. https://doi.org/
10.1080/00220388.2020.1715946

Thohari, S., & Rizky, U. F. (2021). Persons with disabilities’ financial literacy and access to
financial services. Jurnal ekonomi dan bisnis, 24(1), 47-64. https://doi.org/10.24914/jeb.v24i1.3675

Wann, C. R., & Burke-Smalley, L. (2023). Differences in financial inclusion by disability
type. International Journal of Bank Marketing, 41(5), 1104-1135. https://doi.org /10.1108/1JBM-06-
2022-0242

Wong, J., Su, H., Kudla, A., Munsell, E. G., Ezeife, N., Crown, D., ... & Heinemann, A. W. (2024).
Facilitators and barriers to employment for people with physical disabilities: A cross-sectional
study. Work, 79(4), 1673-1684. https://doi.org/10.3233/WOR-220721

Worthington, A. C. (2006). Debt as a source of financial stress in Australian
households. International Journal of Consumer Studies, 30(1), 2-15. https://doi.org/10.1111/].1470-
6431.2005.00420.x

Xiao, J. J., & O'Neill, B. (2018). Propensity to plan, financial capability, and financial
satisfaction. International Journal of Consumer Studies, 42(5), 501-512.
https://doi.org/10.1111/ijcs.12461

Xu, X., & Rashid, I. M. A. (2023). Financial Literacy, financial Stress, financial anxiety, financial
self-efficacy and financial emotional  well-being among  university  students in
Malaysia. International Journal of Academic Research in Business and Social Sciences, 13(2).
https://doi.org/10.6007/1JARBSS/v13-i2/16301

Page 573

www.rsisinternational.org


http://www.rsisinternational.org/
https://doi.org/10.9734/ajess/2025/v51i41866
https://doi.org/10.1108/IJBM-04-2022-0147
https://doi.org/10.1108/IJOA-08-2022-3385
https://doi.org/
https://doi.org/10.1093/eurpub/ckab015
https://doi.org/10.1080/00220388.2020.1715946
https://doi.org/10.1080/00220388.2020.1715946
https://doi.org/10.24914/jeb.v24i1.3675
https://doi.org/
https://doi.org/10.1108/IJBM-06-2022-0242
https://doi.org/10.1108/IJBM-06-2022-0242
https://doi.org/10.1108/IJBM-06-2022-0242
https://doi.org/10.3233/WOR-220721
https://doi.org/10.1111/j.1470-
https://doi.org/10.1111/j.1470-6431.2005.00420.x
https://doi.org/10.1111/j.1470-6431.2005.00420.x
https://doi.org/10.1111/j.1470-6431.2005.00420.x
https://doi.org/10.1111/ijcs.12461
https://doi.org/10.6007/IJARBSS/v13-i2/16301

