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ABSTRACT

Financial stress has become an increasingly important concern among graduate students due to rising educational
costs, increasing living expenses, limited financial resources, and uncertainty regarding future employment
opportunities. While previous studies have examined financial literacy, financial self-efficacy, and financial well-
being separately, limited research has integrated these constructs within a single conceptual framework,
particularly in the context of emerging educational regions of India. This study addresses this research gap by
developing an integrated conceptual understanding of the relationships among financial literacy, financial self-
efficacy, financial resilience, financial stress, and financial well-being. The study adopts a conceptual and
descriptive research design based on a systematic review of secondary literature collected from peer-reviewed
journal articles, books, academic reports, and scholarly publications. The review indicates that financial literacy
and financial self-efficacy significantly influence financial behaviour, budgeting practices, financial decision-
making, and students’ ability to cope with financial stress. Educational expenses, accommodation costs,
educational debt, family financial responsibilities, and socioeconomic vulnerability are identified as major
contributors to financial stress among graduate students. Students with higher financial knowledge and stronger
financial confidence are generally better able to maintain financial stability and adapt to financial challenges.
The study highlights the importance of financial education initiatives, counselling support, and institutional
interventions in improving financial resilience and overall financial well-being. The novelty of this study lies in
proposing an integrated conceptual framework that links financial literacy, financial self-efficacy, financial
resilience, financial stress, and financial well-being, providing a foundation for future empirical research in
emerging educational regions of India.

Keywords: Financial Literacy, Financial Self-Efficacy, Financial Stress, Financial Well-Being, Behavioural
Finance, Graduate Students, Higher Education.

INTRODUCTION

Higher education plays a crucial role in promoting personal development, social mobility, and economic
advancement. However, pursuing higher education has become increasingly challenging due to rising tuition
fees, increasing living expenses, educational debt, and limited financial resources. These challenges are
particularly significant for graduate students who often face greater academic responsibilities and uncertainty
regarding future employment opportunities. Consequently, financial stress has emerged as a major concern
affecting students’ academic performance, psychological well-being, and overall quality of life.

Financial stress refers to the psychological and emotional strain resulting from difficulties in managing financial
obligations and resources. Previous studies have shown that students experiencing financial stress are more likely
to report anxiety, reduced academic engagement, lower life satisfaction, and poor financial well-being. As
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financial challenges continue to affect student populations globally, understanding the factors that can mitigate
financial stress has become increasingly important.

Among the factors influencing financial well-being, financial literacy has received considerable attention.
Financial literacy refers to the knowledge and skills required to make informed financial decisions regarding
budgeting, saving, borrowing, and financial planning. Financially literate individuals are generally better
equipped to manage their resources effectively and cope with financial challenges. In the context of higher
education, financial literacy can help students make responsible financial decisions and reduce vulnerability to
financial distress.

Another important factor is financial self-efficacy, which refers to an individual’s confidence in managing
financial matters successfully. Students with higher financial self-efficacy are more likely to engage in positive
financial behaviours, demonstrate financial discipline, and effectively handle financial challenges. Existing
research suggests that financial self-efficacy serves as an important psychological mechanism linking financial
knowledge and financial behaviour.

Recent literature indicates that financial literacy and financial self-efficacy jointly contribute to financial well-
being by influencing financial behaviour and resilience. However, most existing studies have examined these
variables independently, with limited attention given to their integrated relationship with financial stress and
financial well-being, particularly in emerging educational regions of India.

Although previous studies have established the importance of financial literacy, financial self-efficacy, financial
stress, and financial well-being, most have examined these constructs independently or within limited empirical
contexts. Few studies have developed an integrated conceptual framework explaining how these factors interact
to influence the financial well-being of graduate students, particularly in emerging educational regions of India.
Furthermore, the growing challenges of rising educational costs, financial uncertainty, and changing financial
environments highlight the need for a comprehensive synthesis of recent evidence. Therefore, this study
addresses this research gap by integrating existing literature into a unified conceptual framework that explains
the interrelationships among financial literacy, financial self-efficacy, financial resilience, financial stress, and
financial well-being, thereby providing a foundation for future empirical research. (Lone & Bhat, 2022; Sajid
et al., 2024; Yadav et al., 2024; Zaimovic et al., 2023).

Against this background, the present study aims to develop a conceptual understanding of the relationship among
financial literacy, financial self-efficacy, financial stress, and financial well-being among graduate students. By
synthesizing existing literature, the study proposes an integrated conceptual framework that explains how
financial knowledge and confidence contribute to financial resilience and improved financial well-being. (Lone
& Bhat, 2022; Sajid et al., 2024).

Conceptual Definitions
Financial Literacy

Financial literacy refers to an individual's ability to understand and apply financial knowledge in making
effective financial decisions. It encompasses knowledge of budgeting, saving, investing, borrowing, debt
management, and financial planning. According to Lusardi and Mitchell (2014), financial literacy enables
individuals to evaluate financial products, manage resources efficiently, and make informed financial choices
that contribute to long-term financial well-being. Among graduate students, financial literacy helps in managing
educational expenses, personal finances, and future financial responsibilities (Lusardi & Mitchell, 2014;
Zaimovic et al., 2023).

Financial Self-efficacy

Financial self-efficacy refers to an individual's confidence in their ability to successfully manage financial
matters and achieve desired financial outcomes. Derived from Bandura's Self-Efficacy Theory (1977), financial
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self-efficacy reflects the belief that one can effectively budget, save, control spending, and solve financial
problems. Individuals with high financial self-efficacy are more likely to engage in positive financial behaviours

and demonstrate greater financial resilience when facing financial challenges (Bandura, 1977; Lone & Bhat,
2022).

Financial Stress

Financial stress refers to the psychological and emotional strain experienced due to actual or perceived financial
difficulties. It arises when individuals feel unable to meet financial obligations, manage expenses, or achieve
financial goals. Financial stress may result from educational costs, debt burdens, inadequate income, family
financial responsibilities, or economic uncertainty. High levels of financial stress can negatively affect academic
performance, mental health, life satisfaction, and overall well-being among students (Archuleta et al., 2013;
Xu & Rashid, 2023).

Financial Resilience

Financial resilience refers to an individual's ability to withstand, adapt to, and recover from financial shocks or
unexpected economic difficulties. It reflects the capacity to manage financial uncertainty through effective
planning, savings, financial knowledge, and adaptive financial behaviour. Financially resilient individuals are
better prepared to cope with emergencies, income fluctuations, and unforeseen expenses without experiencing
severe financial distress (Garcia-Santillin & Santana, 2025; Yadav et al., 2024).

Financial Well-Being

Financial well-being refers to a state in which an individual can meet current financial obligations, feel secure
about future financial conditions, and maintain the freedom to make life choices without excessive financial
stress. According to the Consumer Financial Protection Bureau (CFPB, 2015), financial well-being includes both
objective financial conditions and subjective perceptions of financial security. For graduate students, financial
well-being reflects the ability to manage educational and personal expenses while maintaining financial
confidence and stability (CFPB, 2015; Margasari et al., 2024).

LITERATURE REVIEW

Financial Stress Among Graduate Students

Financial stress has become one of the most significant challenges faced by students in higher education. It refers
to the psychological and emotional strain arising from difficulties in managing financial obligations and
resources. Research suggests that financial stress extends beyond objective financial conditions and is influenced
by individuals’ perceptions of their financial circumstances. Northern, O’Brien, and Goetz (2010) argued that
individuals experiencing similar financial situations may report different levels of stress depending on their
financial confidence and coping abilities. Similarly, Archuleta et al. (2013) found a strong association between
financial dissatisfaction and financial anxiety among college students.

Graduate students are particularly vulnerable to financial stress due to rising tuition fees, accommodation
expenses, educational loans, and uncertainty regarding future employment opportunities. Excessive financial
stress can negatively affect academic performance, mental health, and overall well-being, making it an important
issue in higher education research.

Financial Literacy and Financial Behaviour

Financial literacy refers to the ability to understand and apply financial knowledge in making effective financial
decisions. It includes budgeting, saving, borrowing, investing, and managing financial risks. Lusardi and
Mitchell (2014) emphasized that financially literate individuals are better equipped to manage resources, plan
for the future, and make informed financial decisions.

Page 1670
www.rsisinternational.org


http://www.rsisinternational.org/

INTERNATIONAL JOURNAL OF LATEST TECHNOLOGY IN ENGINEERING,
MANAGEMENT & APPLIED SCIENCE (IJLTEMAS)

ISSN 2278-2540 | DOI: 10.51583/IJLTEMAS | Volume XYV, Issue VI, June 2026

Recent studies highlight the importance of financial literacy in promoting positive financial behaviour and
improving financial well-being. Chong et al. (2021) reported that students with higher financial literacy were
more likely to engage in budgeting and savings practices. Likewise, Xu and Rashid (2023) found that financial
literacy positively influences financial well-being while reducing financial stress and anxiety among university
students. These findings indicate that financial literacy serves as a preventive mechanism against financial
difficulties by enabling individuals to make responsible financial decisions.

Financial Self-Efficacy and Financial Well-Being

Financial self-efficacy is derived from Bandura’s (1977) Self-Efficacy Theory and refers to an individual’s
confidence in managing financial matters successfully. Individuals with high financial self-efficacy are more
likely to budget effectively, save regularly, and cope with financial challenges.

The literature suggests that financial self-efficacy plays a critical role in translating financial knowledge into
positive financial behaviour. Lone and Bhat (2022) demonstrated that financial self-efficacy significantly
mediates the relationship between financial literacy and financial well-being. Similarly, Sajid et al. (2024) found
that financial confidence contributes to improved financial behaviour and enhanced financial well-being. These
findings indicate that financial knowledge alone may not be sufficient; individuals must also possess confidence
in their ability to apply financial knowledge effectively.

Financial Resilience and Financial Well-Being

Financial resilience refers to an individual’s ability to withstand, adapt to, and recover from financial shocks or
unexpected economic difficulties. Recent literature identifies financial resilience as a key component of financial
well-being. Financially resilient individuals are better able to manage unexpected expenses, cope with economic
uncertainty, and maintain financial stability.

Studies suggest that financial literacy and financial self-efficacy contribute significantly to the development of
financial resilience. Garcia-Santillan and Santana (2025) reported that financially resilient students demonstrate
greater adaptability to financial challenges and experience lower levels of financial stress. Similarly, Xu and
Rashid (2023) found that stronger financial knowledge and confidence are associated with higher levels of
financial well-being and resilience. These findings highlight the importance of resilience in reducing financial
vulnerability among students.

Interrelationship Among Financial Literacy, Financial Self-Efficacy, and Financial Stress

The existing literature indicates that financial literacy, financial self-efficacy, and financial stress are closely
interconnected. Financial literacy provides individuals with the knowledge necessary to make informed financial
decisions, while financial self-efficacy influences their confidence in implementing those decisions effectively.

Students possessing both financial knowledge and financial confidence are generally better equipped to manage
financial challenges, thereby reducing financial stress and improving financial well-being. Contemporary
behavioural finance research suggests that financial literacy enhances financial self-efficacy, which promotes
positive financial behaviour and financial resilience, ultimately leading to improved financial well-being. This
integrated perspective highlights the importance of considering both cognitive and psychological factors in
understanding student financial outcomes.

Recent Research Trends (2020-2025)
Recent research has expanded beyond financial literacy to examine broader dimensions of financial well-being.

Scholars increasingly recognize that financial well-being is influenced by financial knowledge, financial
behaviour, psychological factors, and socioeconomic conditions. Financial self-efficacy has emerged as a
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significant predictor of financial behaviour and well-being, while financial resilience has gained attention as a
mechanism for coping with financial uncertainty.

Another notable trend is the growing focus on digital financial literacy. With the expansion of digital banking,
fintech applications, and online financial services, researchers have begun exploring how digital financial skills
influence financial behaviour and well-being. Additionally, recent studies demonstrate increasing
interdisciplinary integration between behavioural finance, psychology, consumer behaviour, and financial
education research.

Research Gap

Despite substantial growth in the literature, several gaps remain. First, most studies have examined financial
literacy, financial self-efficacy, financial stress, and financial well-being independently rather than within an
integrated framework. Second, limited attention has been given to the mediating role of financial self-efficacy
and the contribution of financial resilience in improving financial well-being. Third, empirical evidence from
emerging educational regions of India remains limited despite unique socioeconomic and educational challenges
faced by students in these regions. Therefore, the present study addresses these gaps by proposing an integrated
conceptual framework linking financial literacy, financial self-efficacy, financial resilience, financial stress, and
financial well-being among graduate students(Yadav et al., 2024; Zaimovic et al., 2023).

Objectives of the Study

1. To examine the factors contributing to financial stress among graduate students.

2. To analyse the role of financial literacy and financial self-efficacy in shaping students' financial
behaviour and financial well-being.

3. To explore the interrelationship among financial literacy, financial self-efficacy, financial resilience,
financial stress, and financial well-being based on existing literature.

4. Todevelop an integrated conceptual framework explaining the pathways through which financial literacy
and financial self-efficacy influence financial well-being.

5. To provide practical implications and policy recommendations for enhancing financial well-being among
graduate students.

Research Questions

RQ1: How does financial literacy influence financial self-efficacy among graduate students?

RQ2: What role does financial self-efficacy play in shaping financial behaviour?

RQ3: How does financial resilience contribute to reducing financial stress?

RQ4: How do financial literacy and financial self-efficacy collectively influence financial well-being?
Theoretical Foundation

The present study is grounded in three important theoretical perspectives that explain financial behaviour and
financial well-being among students.

Self-Efficacy Theory

The concept of self-efficacy was proposed by Bandura (1977), who defined it as an individual’s belief in their
ability to successfully perform specific tasks and achieve desired outcomes. According to the theory, individuals
with higher self-efficacy are more likely to face challenges confidently, persist in difficult situations, and
demonstrate better performance.
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Within the financial context, financial self-efficacy refers to an individual’s confidence in managing financial
matters effectively. Students who possess high financial self-efficacy are generally more capable of budgeting,
saving, managing expenses, and making informed financial decisions. As a result, they are less likely to
experience financial anxiety and stress.

The theory suggests that confidence plays a crucial role in translating financial knowledge into actual financial
behaviour. Therefore, financial self-efficacy serves as an important psychological mechanism linking financial
literacy and financial well-being.

Behavioral Finance Theory

Traditional finance assumes that individuals make rational financial decisions. However, Behavioral Finance
challenges this assumption by recognizing that financial decisions are often influenced by psychological,
emotional, and behavioural factors.

Behavioral finance emphasizes that individuals may not always act rationally due to cognitive biases, emotions,
lack of information, and personal experiences. Students frequently face financial decisions under conditions of
uncertainty, limited resources, and financial pressure. Their financial behaviour is therefore influenced not only
by knowledge but also by confidence, attitudes, perceptions, and emotions.

The theory provides a useful framework for understanding how financial literacy and financial self-efficacy
influence students’ financial decisions and their ability to cope with financial stress.

Financial Well-Being Framework

Financial well-being refers to an individual’s ability to meet current financial obligations, feel secure about future
financial conditions, and maintain financial freedom in making life choices.

Recent literature suggests that financial well-being is influenced by multiple factors including:

. Financial literacy

. Financial self-efficacy

. Financial behaviour

. Financial resilience

. Socioeconomic conditions

The framework assumes that individuals with better financial knowledge and stronger financial confidence are
more likely to engage in responsible financial behaviour, which ultimately improves financial well-being and
reduces financial stress. The present study adopts this perspective to explain the interrelationship among
financial literacy, financial self-efficacy, and financial stress among graduate students.

RESEARCH METHODOLOGY

Research Design

The present study adopts a conceptual and descriptive research design based entirely on secondary data. The
objective is to develop a comprehensive understanding of the relationships among financial literacy, financial
self-efficacy, financial resilience, financial stress, and financial well-being among graduate students. The study
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synthesizes existing theoretical and empirical literature to identify key concepts, relationships, and research gaps
within the selected domain.

Data Sources

The study relies exclusively on secondary data collected from peer-reviewed journal articles, books, conference
proceedings, government reports, policy documents, and other scholarly publications. Relevant literature was
obtained from reputable academic databases, including Scopus, Web of Science, ScienceDirect, SpringerLink,
Emerald Insight, Taylor & Francis Online, Wiley Online Library, and Google Scholar. Greater emphasis was
placed on studies published between 2020 and 2025 to ensure contemporary relevance, while seminal works
were included to establish the theoretical foundation.

Literature Search Strategy

A systematic literature search was conducted using keywords such as financial literacy, financial self-efficacy,
financial stress, financial resilience, financial well-being, financial behaviour, and graduate students. Boolean
operators such as AND, OR, and NOT were used to refine search results and enhance the relevance of selected
studies.

Inclusion and Exclusion Criteria

The review included peer-reviewed studies published in English that focused on financial literacy, financial self-
efficacy, financial stress, financial resilience, and financial well-being in student or higher education contexts.
Non-academic articles, duplicate studies, and publications lacking direct relevance to the study objectives were
excluded.

Literature Screening and Selection Process

To ensure transparency and rigor, the literature selection followed a systematic screening process. Relevant
studies were identified through searches of major academic databases, including Scopus, Web of Science,
ScienceDirect, SpringerLink, Emerald Insight, Taylor & Francis Online, Wiley Online Library, and Google
Scholar. The search employed combinations of keywords such as financial literacy, financial self-efficacy,
financial stress, financial resilience, financial well-being, graduate students, and higher education using Boolean
operators (AND, OR).

Duplicate records were removed before screening titles and abstracts for relevance. Full-text articles were then
assessed based on the predefined inclusion and exclusion criteria. Only peer-reviewed English-language studies
directly related to the study objectives were included in the final review, while non-peer-reviewed publications,
duplicate records, and studies not directly relevant to the research objectives were excluded. This systematic
screening process ensured that the conceptual framework was developed using high-quality and relevant
literature.

Data Analysis

The collected literature was analysed using thematic content analysis. Relevant studies were systematically
reviewed and categorized into major themes, including financial literacy, financial self-efficacy, financial
resilience, financial stress, and financial well-being. Thematic analysis facilitated the identification of recurring
patterns, theoretical perspectives, and emerging research trends.

The synthesis focused on identifying recurring themes, theoretical relationships, and research gaps that informed
the development of the proposed conceptual framework.

Page 1674
www.rsisinternational.org


http://www.rsisinternational.org/

INTERNATIONAL JOURNAL OF LATEST TECHNOLOGY IN ENGINEERING,
MANAGEMENT & APPLIED SCIENCE (IJLTEMAS)

ISSN 2278-2540 | DOI: 10.51583/IILTEMAS | Volume XV, Issue VI, June 2026

Development of Conceptual Framework

Based on the synthesis of existing literature, a conceptual framework was developed to explain the relationships
among the selected constructs. The framework proposes that financial literacy enhances financial self-efficacy,
which promotes positive financial behaviour and financial resilience. Increased financial resilience reduces
financial stress and contributes to improved financial well-being among graduate students.

Ethical Considerations
As the study is based solely on secondary data from publicly available academic sources, no human participants
were involved. Therefore, ethical approval and informed consent were not required. Appropriate citation and

acknowledgment of all sources were maintained to ensure academic integrity.

Table 1. Summary of Methodology

Component Description
Research Design Conceptual &
Descriptive
Data Source Secondary Data
Databases Scopus, WoS,

Springer, Emerald,
Google Scholar

Time Period: 2000-2025
Focus Period: 2020-2025
Analysis Technique Thematic Analysis

Conceptual Framework

Control Variables

* Family Income

* Educational Expenses

* Socioeconomic Status

* Employment Opportunities

The framework suggests that financial literacy serves as the foundation for developing financial self-efficacy.
Students possessing adequate financial knowledge are more likely to feel confident in managing financial
matters. This confidence encourages positive financial behaviour such as budgeting, saving, responsible
spending, and financial planning. Positive financial behaviour contributes to financial resilience, enabling
students to cope effectively with financial challenges and unexpected financial difficulties. Consequently,

financial stress is reduced, leading to improved financial well-being.

The framework further recognizes that external factors such as family income, educational expenses,
employment opportunities, and socioeconomic background may influence the strength of these relationships.

Proposition Development

Based on the theoretical foundations and reviewed literature, the following propositions are proposed for future
empirical validation.
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Financial literacy positively influences financial self-efficacy among graduate students.

P2

Financial self-efficacy mediates the relationship between financial literacy and financial behaviour.
P3

Financial behaviour positively influences financial resilience.

P4

Financial resilience negatively affects financial stress.

P5

Financial stress negatively affects financial well-being.

DISCUSSION & THEORETICAL CONTRIBUTIONS

The present study provides a conceptual understanding of the relationships among financial literacy, financial
self-efficacy, financial resilience, financial stress, and financial well-being among graduate students. The review
of existing literature suggests that financial well-being is influenced not only by financial knowledge but also by
psychological and behavioural factors that shape financial decision-making and coping abilities. (Yadav et al.,
2024; Zaimovic et al., 2023).

While previous studies have consistently reported positive relationships among financial literacy, financial self-
efficacy, and financial well-being, the strength of these relationships may vary across different socioeconomic
and educational contexts. Graduate students in emerging educational regions of India often encounter unique
financial challenges, including limited financial resources, higher educational expenses, and restricted access to
financial guidance. These contextual differences suggest that financial knowledge alone may not be sufficient to
improve financial well-being unless accompanied by strong financial confidence and resilience. Therefore, a
more integrated perspective is required to understand students' financial outcomes comprehensively.

The present study extends existing literature by integrating Self-Efficacy Theory, Behavioral Finance Theory,
and the Financial Well-Being Framework into a single conceptual model. Unlike earlier studies that examined
these constructs separately, the proposed framework explains how financial literacy enhances financial self-
efficacy, which subsequently promotes financial resilience and reduces financial stress, ultimately improving
financial well-being. This integrated perspective offers a stronger theoretical foundation for future empirical
studies and supports the development of financial education policies and institutional interventions.

The findings indicate that financial literacy serves as a foundational resource that enables students to understand
financial concepts, manage personal finances effectively, and make informed financial decisions. However,
financial knowledge alone may not be sufficient to ensure positive financial outcomes. Students must also
possess confidence in their ability to apply financial knowledge, highlighting the importance of financial self-
efficacy. Individuals with higher financial self-efficacy are more likely to engage in responsible financial
behaviours such as budgeting, saving, and financial planning. (Lone & Bhat, 2022; Chong et al., 2021).

The proposed conceptual framework further suggests that positive financial behaviour contributes to the
development of financial resilience, enabling students to cope with financial challenges and economic
uncertainty more effectively. Financial resilience, in turn, helps reduce financial stress and promotes greater
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financial well-being. (Garcia-Santillan & Santana, 2025; Xu & Rashid, 2023). Thus, financial literacy and
financial self-efficacy jointly influence students’ capacity to achieve financial stability and long-term financial
security.

From a theoretical perspective, the study integrates Self-Efficacy Theory, Behavioral Finance Theory, and the
Financial Well-Being Framework to explain how cognitive, behavioural, and psychological factors interact to
influence financial outcomes. By linking financial literacy, financial self-efficacy, financial resilience, financial
stress, and financial well-being within a single framework, the study offers a more comprehensive understanding
of student financial well-being. (Lone & Bhat, 2022; Sajid et al., 2024).

The study is particularly relevant in the context of emerging educational regions of India, where students often
face financial constraints and limited financial awareness. The proposed framework provides a foundation for
future empirical research and may assist educational institutions and policymakers in designing interventions
that strengthen students’ financial capability, resilience, and overall well-being. (Kumar & Saha, 2024; Xu &
Rashid, 2023).

Theoretical Contributions

The study contributes to behavioural finance literature by proposing an integrated conceptual framework that
explains the pathways through which financial literacy and financial self-efficacy influence financial well-being.
It extends existing theoretical perspectives by highlighting the mediating role of financial resilience and the
interconnected nature of cognitive, behavioural, and psychological factors in shaping student financial outcomes.
(Bandura, 1977; Sajid et al., 2024).

Practical Implications

The findings of the study provide several practical implications for educational institutions, policymakers,
financial counsellors, and researchers.

Implications for Educational Institutions

Educational institutions have an important role in promoting financial well-being among students. Universities
and colleges can integrate financial literacy programs into academic curricula to help students develop essential
financial management skills. Workshops, seminars, and training sessions on budgeting, debt management,
savings, and financial planning can improve students' financial awareness and decision-making capabilities.

Institutions may also establish financial counselling centres where students can receive guidance regarding
educational expenses, financial planning, and financial stress management. Such support services can contribute
to improved academic performance and overall student well-being.

Implications for Policymakers

Policymakers can play a significant role in strengthening financial capability among students. Government
agencies may introduce financial education initiatives targeting young adults and higher education students.
Expanding scholarship opportunities, financial aid programs, and student support schemes can reduce financial
burdens and improve access to education.

Policy interventions should also focus on promoting financial inclusion and increasing awareness regarding
responsible financial behaviour among students from economically disadvantaged backgrounds.
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Implications for Financial Counsellors

Financial counsellors and advisors can utilize the findings of this study to design programs that address both
financial knowledge and financial confidence. Effective financial counselling should not only provide technical
financial information but also strengthen students' confidence in managing financial challenges.

Counsellors can assist students in developing realistic budgets, improving financial planning skills, and building
positive financial habits that contribute to long-term financial well-being.

Implications for Researchers

The study contributes to the growing literature on financial well-being by integrating financial literacy, financial
self-efficacy, and financial stress within a single conceptual framework. Future researchers may empirically test
the proposed relationships using quantitative or mixed-method research designs.

Researchers may also examine additional variables such as financial attitudes, financial socialization, financial
inclusion, and digital financial literacy to further expand understanding of student financial well-being.

CONCLUSION

Financial stress has become an important concern among graduate students due to increasing educational
expenses, living costs, financial obligations, and uncertainty regarding future employment opportunities. The
present study examined the relationship among financial literacy, financial self-efficacy, financial resilience,
financial stress, and financial well-being through a conceptual review of existing literature.

The findings suggest that financial literacy and financial self-efficacy are key determinants of positive financial
behaviour and overall financial well-being. Students who possess adequate financial knowledge and confidence
in managing financial matters are better equipped to make informed financial decisions, cope with financial
challenges, and maintain financial stability. The review further highlights the role of financial resilience in
reducing financial stress and strengthening students’ ability to adapt to financial uncertainties.

The proposed conceptual framework demonstrates that financial literacy contributes to financial self-efficacy,
which promotes positive financial behaviour and financial resilience, ultimately leading to improved financial
well-being. By integrating cognitive, behavioural, and psychological dimensions, the study provides a
comprehensive understanding of the factors influencing student financial outcomes.

The study emphasizes the need for educational institutions and policymakers to strengthen financial education,
counselling services, and financial support initiatives. Enhancing students’ financial capability can contribute
not only to reduced financial stress but also to improved academic performance and long-term financial well-
being. The proposed framework also provides a foundation for future empirical research examining the
determinants of financial well-being among graduate students.

Limitations of the Study

1. The study is conceptual in nature and relies entirely on secondary data.

2. The study does not include primary data collection or empirical testing of the proposed framework.

3. The findings are based on existing literature and may not fully capture regional variations across different
educational settings.

4. The study focuses primarily on graduate students and therefore may not be generalizable to other
population groups.
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Future Research Directions

1. Future studies may empirically examine the proposed conceptual framework using quantitative research
methods.

2. Researchers may investigate the mediating role of financial resilience between financial literacy and
financial well-being.

3. Comparative studies may be conducted between urban and rural educational institutions.

4. Future research may explore the impact of digital financial literacy on student financial well-being.

5. Longitudinal studies may be undertaken to examine changes in financial behaviour and financial well-
being over time.

6. Additional behavioural variables such as financial attitudes, financial socialization, and financial
inclusion may be incorporated into future research models.
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