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Abstract
Purpose – The purpose of this study is to investigate the roles of financial well-being and relative deprivation in 
the relationship between consumer spending self-control (CSSC) and life satisfaction.
Design/methodology/approach – A cross-sectional study was conducted amongst employed South African credit-
active respondents. An online self-administered questionnaire via an online paid-for consumer panel resulted in 608 
respondents. Covariance-based structural equation modelling was used for the mediation and moderation models.
Findings – The findings of this study revealed that financial well-being mediated the relationship between 
CSSC and life satisfaction, and relative deprivation moderated the relationship between financial well-being and 
life satisfaction.
Practical implications – This study helps financial institutions and academic researchers obtain a better 
understanding of financial well-being, and emphasises the need for financial organisations to educate and 
communicate how financial well-being influences life satisfaction. Institutions can provide access to educational 
platforms that offer courses and tools on financial literacy topics to ensure healthy consumer spending.
Originality/value – This study mainly contributes to CSSC and financial well-being literature. The interrelationships 
in this article were informed by the causality orientations in self-determination theory that consider human motivation. 
The role of financial well-being as an intervening factor and the interaction effect between financial well-being and 
relative deprivation on life satisfaction were uncovered. This article will help financial organisations to consider 
initiatives that will assist consumers in controlling their spending behaviour to improve financial well-being and life 
satisfaction. The ability of individuals to meet financial obligations reduces financial organisations’ exposure to credit 
risk, ensuring that consumers manage their finances responsibly to achieve financial independence.
Keywords Consumer spending self-control, Life satisfaction, Financial well-being, Relative deprivation, 
Well-being
Paper type Research paper

1. Introduction
Financial well-being results from the management of an individual’s finances but also from the 
management of short- and long-term monetary obligations and goals, which affects every 
aspect of life. As such, Forbes magazine recognises that financial well-being is about more
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than money, as it also contributes to a person’s overall well-being (Frazier, 2022). For those in 
the field of financial management and well-being, this poses the question: “What can banks do 
to improve individuals’ and societies’ well-being?” (Losado-Otalaro and Alkire, 2019). 
Financial management remains relevant as financial well-being can have a multifaceted 
influence on individuals, society and organisations (Br€uggen et al., 2017; Losado-Otalaro and 
Alkire, 2019; Singh and Malik, 2022).
There has been a surge towards understanding the role of self-control in financial well-

being (Biljanovska and Palligkinis, 2018; Miotto and Parente, 2015; Singh and Malik, 2022, 
p. 1597; Str€omb€ack et al., 2017). Previous studies found positive associations between 
different types of control (i.e. behavioural control, locus of control and self-control) and 
financial well-being (She et al., 2023). However, none of the 48 studies analysed by She et al. 
(2023) mentions the impact of consumer spending self-control (CSSC) on financial well-being 
– a contribution of this study. CSSC is a form of self-control within the financial domain that 
aims to provide greater insight into consumers’ spending and consumption behaviour 
(Haws et al., 2012). Through CSSC, people can observe and monitor their spending behaviour 
to stay within set standards or goals, thereby contributing to improved consumption and 
financial behaviour (Barbi�c et al., 2019; Haws et al., 2012; Ponchio et al., 2019).
Self-control is considered a stable inherent personality trait (Baumeister, 2002). Moreover, 

this study contributes to frontier conversations around personality traits as intrapersonal 
dimensions (She et al., 2023, p. 356) that impact financial well-being by considering CSSC as 
an antecedent. The first gap this article addresses is to deepen conversations around the 
association between control (specifically CSSC) and financial well-being (She et al., 2023). 
Moreover, the contribution moves beyond the established relationship between personality 
traits and financial well-being (She et al., 2023) to consider the ultimate effect on life 
satisfaction as the cognitive component of subjective well-being (Diaz et al., 2015).
The interrelationships in this article were informed by the causality orientations in 

self-determination theory that consider human motivation (Deci and Ryan, 1985; Ryan and 
Deci, 2017). Central to causality orientations in self-determination theory are the assumption 
that individuals attribute different causes for their behaviour. Such causes for individual 
behaviour may be viewed as either emanating from the internal self and thus being autonomous, 
or from the external environment and being controlled (Hagger and Hamilton, 2020). 
Autonomously motivated individuals reach adaptive outcomes such as well-being (Hagger and 
Hamilton, 2020). We propose that CSSC, a salient intrapersonal trait, is a proxy for an autonomy 
orientation. Accordingly, CSSC will motivate adaptive behaviours and outcomes, such as 
financial well-being and life satisfaction. However, even if individuals are autonomously 
motivated, causality orientations’ effect on behaviour may be mitigated by contextual factors.
Socio-structural factors are important contextual factors that may be highly salient 

motivational influences in specific contexts impacting specific behaviours (Hagger and 
Hamilton, 2020). Social comparison in the form of perceived relative deprivation may thus 
affect the strength and direction of the relationship between individuals’ financial well-being 
and life satisfaction. As recommended by Xiao et al. (2022), this study explores one 
intervention to consumer well-being, namely relative deprivation, emphasising the role of 
social comparison in consumer well-being irrespective of autonomous drivers such as CSSC. 
This study addresses the call for research surrounding financial social comparison (She et al., 
2023, p. 359) and its impact on financial well-being by considering perceived relative 
deprivation as a mechanism affecting the well-being of individuals.
The second gap this study addresses is the use of a novel theoretical lens, namely causality 

orientations in self-determination theory. Hereby, we specifically address the call for research by 
She et al. (2023) around the role of autonomy in financial well-being. Using this novel theoretical 
lens, we also address a third gap based on the causality orientations in self-determination theory, 
where we combine an intrapersonal factor in the form of CSSC with a social (or socio-structural) 
factor in the form of relative deprivation, to explore interactions when considering financial well-
being. Most previous research focuses on either personal or social factors (She et al., 2023; Singh

IJBM
43,8

1780

Downloaded from http://www.emerald.com/ijbm/article-pdf/43/8/1779/10043240/ijbm-06-2024-0352en.pdf by University of Pretoria user on 08 October 2025



and Malik, 2022), while this study explores interactions from these literature streams in 
combination. We argue that inequalities such as relative deprivation should not be considered in 
isolation, but rather with consumer autonomy. We contribute to show that despite the established 
adaptive relationships between autonomous orientations (i.e. CSSC) and adaptive behaviour 
(financial well-being and life satisfaction), the interaction between financial well-being and 
social comparison in the form of relative deprivation becomes a factor worthy of consideration. 
This study thus combines the intrapersonal work established in financial literature, with the 
social comparison work emerging in the field of financial well-being. Social factors and social 
inequalities will always be prominent in society and impact financial well-being (Singh and 
Malik, 2022). Therefore, a better understanding of how such inequalities, such as relative 
deprivation, impact consumer well-being, provides much-needed information to managers and 
policymakers to address the possible negative consequences effectively. Through social 
comparison, people might become aware that they are falling short relative to their reference 
group, thus feeling relatively deprived (Brown and Gray, 2016; Chatterjee et al., 2019). This 
feeling of deprivation can cause discontentment and dissatisfaction (Callan et al., 2008), and, 
ultimately, lead to reduced levels of subjective well-being (Callan et al., 2011).
The causality orientations in self-determination theory allow us to address why (mediation) 

CSSC relates to financial well-being and life satisfaction and how (moderation) relative 
deprivation relates to financial well-being and life satisfaction. We thus offer a novel financial-
psychological view on CSSC and well-being. Specifically, we first uncover the mediation 
effect of consumer financial well-being on the relationship between CSSC and life 
satisfaction. Second, the moderation effect of relative deprivation on the relationship 
between consumer financial well-being and life satisfaction is explored. Hereby, we consider 
social comparison as one mechanism affecting the anticipated adaptive behaviour motivated 
by CSSC. Specifically, this study emphasises the importance of financial well-being in 
mitigating social comparison to achieve life satisfaction.
Policymakers will do well in addressing the “keeping up with the Joneses” mindset evident 

in the sample of this study by launching campaigns to establish a sense of accomplishment in 
financial well-being not to be undermined by social comparison. Managing individual 
financial behaviour is universal, yet, there is a dearth of research from developing countries 
such as African countries, where systemic factors may interact to cause differences in financial 
management behaviour (Goyal et al., 2021). Finally, we offer insight into systemic factors 
from one developing country, thereby broadening the knowledge base of financial 
management behaviour to include South Africa, and in so doing, we answer the call for 
research from developing countries (She et al., 2023; Singh and Malik, 2022).

2. Literature overview
This study investigates the roles of financial well-being and relative deprivation in the 
relationship between CSSC and life satisfaction. These relationships are presented in Figure 1.

Figure 1. Conceptual framework
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2.1 Causality orientation in self-determination theory
The self-determination theory was developed from motivation and personality theories to 
explain the psychological processes in human motivation for optimal functioning (Deci and 
Ryan, 2000). While the self-determination theory, from a meta-theory view, recognises that 
three innate psychological needs (autonomy, competence and relatedness) form the foundation 
for individual motivation and personality development, six mini-theories have been developed 
to address certain motivational phenomena (Centre for Self-Determination Theory, 2022). 
Relevant to this study, one of the mini-theories, the causality orientations theory, considers 
how people regulate their behaviour by attributing internal (i.e. autonomy orientation) or 
external (i.e. controlled orientation) causes for their behaviour (Deci and Ryan, 1985; Hagger 
and Hamilton, 2020; Ryan and Deci, 2017). Established research proves that an autonomous 
orientation results in internal motivation, associated with meaningful choices and persistence, 
which contributes to achieving well-being (Hagger and Hamilton, 2020). Moreover, an 
autonomy orientation associated with internal motivation may offset external socio-structural 
factors resulting in adaptive behaviour to support volition and autonomy (Hagger and 
Hamilton, 2020).
The aforementioned assumptions of the causality theory in self-determination theory offer 

a unique lens to explore interactions between an autonomously motivated regulatory state (i.e. 
CSSC) based on choice and volition (Deci and Ryan, 1985) that should result in adaptive 
behaviour such as well-being (Deci and Ryan, 1985; Hagger and Hamilton, 2020), while 
offsetting possible negative effects from the socio-structural environment (Hagger and 
Hamilton, 2020). The remainder of the literature review will operationalise our constructs 
accordingly.

2.2 Self-control and consumer spending self-control (CSSC)
Self-control represents one’s ability to avoid temptation, maintain self-discipline and control 
behaviour (Ponchio et al., 2019; Tangney et al., 2004). By definition, self-control relates to an 
autonomy orientation whereby an individual’s behaviour emanates from the internal self (Deci 
and Ryan, 1985). Self-control includes one’s efforts to overrule or change internal responses to 
break undesired habits and behaviours (Achtziger et al., 2015; Miotto and Parente, 2015). 
Research has shown that people with higher levels of self-control have greater financial 
security since they tend to spend less money, spend less impulsively and save more (Anatasya 
et al., 2024; Ponchio et al., 2019; Str€omb€ack et al., 2017). People who lack self-control tend to 
have higher levels of debt and struggle with delaying gratification (Norvilitis et al., 2006). This 
situation can lead to an increased possibility of financial distress (Biljanovska and Palligkinis, 
2018), unmanageable debt (Xiao and Yao, 2025), over-indebtedness (Ponchio et al., 2019), 
gambling, eating disorders, substance abuse, sexual immorality, criminal behaviour and 
overspending (Pirog and Roberts, 2007). On the contrary, greater control over personal finance 
decreases the likelihood of engaging in impulsive and risky financial behaviours (She et al., 
2023; Sirsch et al., 2019).
As is evident from above, general self-control can provide some explanation for spending 

and consumption behaviour. However, CSSC may provide more focused insight since CSSC is 
the ability to observe and monitor spending-related behaviour following set standards or goals 
(Haws et al., 2012; Ponchio et al., 2019). CSSC thus relates to the internal motivation 
associated with spending-related standards and goals. Accordingly, CSSC is viewed in this 
study as one form of an autonomy orientation, defined by Deci and Ryan (1985) as attributing 
behaviour to an internal motivation due to a sense of choice and volition. Being able to control 
one’s spending contributes to steady consumption, which enables people to improve the 
management of their finances (Barbi�c et al., 2019; Haws et al., 2012; Miotto and Parente, 
2015; Riitsalu and Murakas, 2019). Moreover, having greater CSSC is also associated with 
lower levels of debt (Achtziger et al., 2015; Webley and Nyhus, 2001). Therefore, having a 
better understanding of CSSC assists in putting methods in place to help people control their
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spending and, in this way, limit detrimental financial (e.g. poor credit records or bankruptcy), 
psychological (e.g. anxiety, stress or guilt) and social (e.g. tense relationships or divorce) 
outcomes related to uncontrollable spending (Haws et al., 2012).
Based on the causality orientations in self-determination theory, an autonomy orientation, 

such as CSSC in this study, would result in adaptive behaviour associated with increased well-
being (Deci and Ryan, 1985; Hagger and Hamilton, 2020). Although a person’s ability to exert 
general self-control influences their level of subjective well-being (Lun and Bond, 2016; Ryan 
and Deci, 2006), the extent to which CSSC influences subjective well-being (i.e. life 
satisfaction) remains unanswered. Moreover, recognising that uncontrollable spending 
behaviour leads to lowered financial well-being (Haws et al., 2012), it would be expected that 
controlling one’s spending might result in greater financial well-being. It is, therefore, 
necessary to examine subjective well-being (in the form of life satisfaction) and financial 
well-being in more detail to better understand how these two constructs relate to CSSC.

2.3 Life satisfaction (cognitive subjective well-being)
Subjective well-being considers how people assess their lives based on their feelings and 
experiences with certain life domains, and has an affective and cognitive component (Diener, 
1984; Joo, 2008; Kuykendall et al., 2015). Whereas positive and negative affect refers to the 
affective component of subjective well-being, life satisfaction is regarded as the cognitive 
component of subjective well-being (Diaz et al., 2015; Diener and Chan, 2011). Many studies 
have focused on the affective component, with some studies focusing on the life satisfaction 
component due to its stronger relationships to economically related concepts, such as income 
and expenditure (Diaz et al., 2015; Kuykendall et al., 2015). Therefore, this study includes life 
satisfaction as the cognitive component of subjective well-being.
Life satisfaction is regarded as a global assessment of a person’s life and considers people’s 

attitudes to satisfaction with their overall lives (Diaz et al., 2015; Xiao et al., 2009). Previous 
studies discovered that net wealth and assets are positively associated with life satisfaction, 
while debt and unsecured debt are negatively associated with life satisfaction (Brown and 
Gray, 2016; Tay et al., 2017). Interestingly, previous research reported that expenditure may be 
a more accurate predictor of life satisfaction than income, and showed that larger expenditures 
(e.g. expenditure on clothing and leisure) are positively related to life satisfaction (Lewis, 
2014; Noll and Weick, 2014). However, when individuals chose to consume less, their life 
satisfaction saw only a marginal reduction, if any (Noll and Weick, 2014). We argue that one 
possible reason for the relationship between spending and life satisfaction may be related to an 
autonomy orientation in accordance with the causality orientations of self-determination 
theory. This autonomy orientation would result in intrinsic motivation emanating from the self 
to provide meaningful choices and persistence (Hagger and Hamilton, 2020), thus increasing 
life satisfaction. With regard to other financial behaviours, previous research indicates that 
good financial habits and practices in terms of savings, cash and credit management are 
positively related to life satisfaction, while engaging in risky credit behaviour lowers life 
satisfaction (Bhatia and Singh, 2024; Xiao et al., 2007).

2.4 Financial well-being
Financial well-being is a state of feeling content and worry-free about one’s financial situation 
(Chatterjee et al., 2019). The Consumer Financial Protection Bureau (2015) recognises 
financial well-being as encompassing several dimensions: the smooth and effective control 
over day-to-day and month-to-month finances; the ability to absorb financial shocks; staying 
the course to meet financial goals; and having the financial freedom to allow one to enjoy life. 
Financial well-being is based on an individual’s assessment of their financial situation, and is 
thus a person’s subjective perception of their financial situation (O’Connor et al., 2019).
Various financially related factors influence financial well-being. As such, higher income, 

growing assets, reducing liabilities, accumulating wealth and planning for retirement lead to
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greater financial well-being (Chatterjee et al., 2019; Collins and Urban, 2019; Riitsalu and 
Murakas, 2019), which is associated with greater life satisfaction (Arber et al., 2014; Riitsalu 
and Murakas, 2019). Furthermore, by nurturing healthy saving and spending habits, people 
can sustain long-lasting financial behaviour and, consequently, financial well-being (Br€uggen 
et al., 2017). On the other side, higher levels of debt are associated with lower levels of 
financial well-being (Brown and Gray, 2016; Norvilitis and Mao, 2013). Some studies have 
reported the association between late debt payments and financial stress (Aladangady et al., 
2023; Xiao and Kim, 2022), which results in greater financial difficulties, reduced mental and 
physical health and lower levels of life satisfaction (Xiao et al., 2007). Access to debt provides 
financial flexibility, but excessive debt brings about several risks of which bankruptcy can 
arise when individuals are unable to repay (Xiao and Yao, 2022, 2025). Findings from a few 
studies indicated that debt holding serves as an “indicator of resource insufficiency” and 
individuals burdened by debt experience feelings of unhappiness (Tay et al., 2017; Xiao 
et al., 2021).
Generally, people with a high degree of self-control tend to have a long-term focus, are 

better able to control their shopping urges, can manage their finances better and are able to save 
more and spend less (Miotto and Parente, 2015; Tangney et al., 2004). More specifically, 
people with high levels of CSSC can plan and manage their finances better (Miotto and 
Parente, 2015; Riitsalu and Murakas, 2019), are more likely to engage in steady financial and 
consumption behaviours (Barbi�c et al., 2019; Haws et al., 2012) and are less likely to fall into 
debt (Achtziger et al., 2015; Webley and Nyhus, 2001). Previous studies discovered that 
greater control over personal finance decreases the likelihood of engaging in impulsive and 
risky financial behaviours (Anatasya et al., 2024; She et al., 2023; Sirsch et al., 2019) and can 
reduce bankruptcy risks (Xiao and Yao, 2025).
From a theoretical point of view, the autonomous orientation of causality orientations 

theory assumes that internal motivation, such as CSSC, resonates with an individual’s values 
and interests, creating satisfying financial behaviour and well-being. Based on the tenets of the 
causality orientations theory and specifically an autonomous orientation (Deci and Ryan, 
1985; Hagger and Hamilton, 2020), we argue that CSSC, as internal motivation and autonomy 
orientation, positively impacts financial well-being since contentment and fulfilment are 
experienced owing to the personal control over financial behaviour. Accordingly, 
autonomously-oriented financial well-being should increase overall well-being such as life 
satisfaction. Hereby, financial well-being becomes a mechanism through which CSSC is 
associated with life satisfaction. Although several previous studies found positive associations 
between different types of control (i.e. behavioural control, locus of control and self-control) 
and financial well-being (She et al., 2023), none of the 48 studies analysed by She et al. (2023), 
considered the impact of CSSC on financial well-being specifically. Furthermore, given that 
CSSC is related to more beneficial consumption and financial behaviours (Barbi�c et al., 2019; 
Haws et al., 2012; Schomburgk and Hoffmann, 2023; Sinha et al., 2021), it is expected that 
CSSC is positively related to financial well-being. Similarly to the research done by 
Schomburgk and Hoffmann (2023), it is expected that a domain-specific outcome (i.e. 
financial well-being) can mediate the relationship between a domain-specific construct (i.e. 
CSSC) and broader constructs (i.e. life satisfaction) (Silber et al., 2024). Hence, given that 
there is already a relation between financial well-being and subjective well-being (Bhatia and 
Singh, 2024; Chatterjee et al., 2019; Collins and Urban, 2019), it is expected that financial 
well-being may act as a mechanism through which CSSC is associated with life satisfaction. It 
is, thus, hypothesised that:

H1. Financial well-being mediates the relationship between CSSC and life satisfaction.

2.5 Relative deprivation
People’s peers or reference groups play a crucial role in influencing financial decisions and 
personal savings behaviour (Alshebami and Aldhyani, 2022). In essence, relative deprivation
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is powered by social comparison whereby people compare themselves to a particular reference 
group (Brown and Gray, 2016; Chatterjee et al., 2019). The concept of relative deprivation 
refers to feelings of discontentment, dissatisfaction and/or resentment emanating from the 
belief that one is deprived of an outcome they desire and deserve compared to some referent 
(Callan et al., 2011; Walker and Smith, 2002). The idea of relative deprivation is subjective 
since it depends on a person’s assessment and comparison to others (Lόpez Turley, 2002; Shifa 
and Leibbrandt, 2018). People feel relatively deprived when they do not have an object, want 
and desire the object, see another person(s) with the object, and think it is feasible for them to 
obtain that object (Chipp et al., 2011; Lόpez Turley, 2002).
Relative deprivation involves two elements: the cognitive element, whereby social 

comparisons are made (i.e. the perceived injustice), and an affective element, resulting in 
feelings of resentment and discontent when experiencing deprivation (Chipp et al., 2011; 
Tougas et al., 2004). For example, when looking at one’s level of income in isolation, a feeling 
of contentment follows, but when comparing one’s level of income to those of relevant others, 
a feeling of relative deprivation may emerge (Hsee et al., 2009; Pak, 2023; Tougas et al., 2004). 
Feeling relatively deprived is an aversive state and often motivates people to find ways to 
reduce it (Tougas et al., 2004). We thus introduce relative deprivation as a socio-structural 
factor that affects individuals’ financial well-being and life satisfaction based on the 
assumptions of causality orientations in self-determination theory. These orientations guide 
individuals towards incorporating specific contingencies from the environment when 
exploring specific behaviour (Hagger and Hamilton, 2020).
Although contextual factors, such as financial social comparisons, market factors, 

technological advancements and macro-economic factors, have an impact on individuals’ 
financial well-being, the effect thereof is not as significant as for personal factors (She et al., 
2023). Feeling deprived can lead to excessive or conspicuous consumption, especially in 
emerging markets, resulting in high levels of indebtedness (Chipp et al., 2011). When faced 
with a feeling of deprivation, people often feel compelled to acquire material possessions to 
improve their standing relative to peers and often without considering the long-term financial 
implications associated with the purchase (Callan et al., 2011; Chipp et al., 2011; Lόpez 
Turley, 2002). Even though previous studies have investigated relationships between relative 
deprivation and financial behaviour, and relative deprivation and subjective well-being, the 
extent to which relative deprivation influences the relationship between financial well-being 
and life satisfaction still needs to be assessed.
Norvilitis and Mao (2013) reported that people with greater financial well-being are less 

likely to engage in social comparison behaviour. Since social comparison behaviour is the 
driving force behind relative deprivation, the assumption is made that people with greater 
financial well-being experience less relative deprivation (Brown and Gray, 2016; Chatterjee 
et al., 2019; Hagerty, 2000). However, a recent study in Japan, a developed country, discovered 
that there is a significant negative correlation between relative deprivation and various forms 
of subjective well-being, including life satisfaction and happiness (Ohno et al., 2023). The 
same authors also established that an individual’s tendency to compare themselves to others, 
negatively impacts subjective well-being, particularly in situations of high relative deprivation 
in such a developed country (Ohno et al., 2023). In South Africa, a country with the highest 
Gini index in the world (World Bank, 2024), relative deprivation could easily be experienced, 
and thus, South Africa provides a rich context to explore such social comparison dynamics 
further.
Theoretically, the causality orientations in self-determination theory hold that internal 

motivation related to an autonomous orientation would provide persistence in adaptive 
behaviour such as well-being (Deci and Ryan, 1985). Yet, such behaviour should be viewed 
alongside and in conjunction with contextual socio-structural factors such as relative 
deprivation. With higher internal motivation (i.e. higher financial well-being), the effects of 
external socio-structural factors may be weaker as an autonomy orientation results in adaptive 
behaviour where external factors support volition and autonomy (Hagger and Hamilton,
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2020), and vice versa. However, when a person feels deprived compared to a reference group, 
they may experience negative feelings, such as resentment and dissatisfaction, which may 
result in reduced levels of subjective well-being such as life satisfaction (Callan et al., 2011; 
Chatterjee et al., 2019; Frazier, 2022; Ohno et al., 2023). Similarly, a more recent study found 
that income comparisons are more apparent for people with negative relative income levels 
compared to individuals who have higher relative income levels (Leites and Ramos, 2022). 
When faced with feelings of major relative deprivation, people can either feel discouraged and 
consequently reduce their effort to do anything about it or alternatively, people can be 
encouraged by the feeling of deprivation and be motivated to increase their effort to deal with 
the feeling of deprivation (Leites and Ramos, 2022).
Based on the autonomous orientation in the causality orientations in self-determination 

theory stating that an autonomous orientation provides persistence in adaptive behaviour such 
as well-being, combined with the results of the role of relative deprivation from previous 
studies, it is expected that the relationship between financial well-being and life satisfaction 
would be moderated by relative deprivation. Specifically, the relationship between financial 
well-being and life satisfaction is expected to be positive (Arber et al., 2014; Riitsalu and 
Murakas, 2019), while the relationship between relative deprivation and life satisfaction is 
expected to be negative (Ohno et al., 2023). However, in contrast to the aforementioned studies 
where relative deprivation negatively impacts life satisfaction, we argue that the causality 
orientations in self-determination theory (Hagger and Hamilton, 2020) suggest that the 
interaction effect between financial well-being and relative deprivation may result in a positive 
effect on the relationship between financial well-being and life satisfaction. This argument is 
supported by findings showing that those with better financial well-being exhibit less social 
comparison behaviour (Norvilitis and Mao, 2013), i.e. relative deprivation in this study. 
The following hypothesis was proposed:

H2. Relative deprivation moderates the relationship between financial well-being and life 
satisfaction.

3. Methodology
3.1 Sampling, measurement and data collection
Convenience sampling was employed to collect data for this cross-sectional study using an 
online paid-for consumer panel through Qualtrics. The 20-min survey was conducted in 
English, and the questionnaire was programmed, pretested, and administered using the 
Qualtrics XM platform. The panel was recruited nationally according to the target population 
specifications, which consisted of adult, credit-active South Africans who were permanently 
or self-employed at the time of data collection. Credit active consumers are those who have a 
credit history of using credit products and whose credit information is visible to credit bureaus 
(National Credit Regulator, 2019). Qualtrics conducted data scrubs to flag participants who 
sped or straight-lined through the survey or who responded ineffectively, in which case 
unusable data was replaced. Participants were not compensated by the researchers but were 
rewarded by Qualtrics by means of point-based rewards, allowing panel members to earn 
points for completing surveys, which can then be redeemed for prizes or rewards. The ethics 
committee of the academic institution granted ethical clearance for the study (protocol no
EMS102/20).
South Africa offers a rich context to investigate financial behaviour as more than a third of

South Africans live beyond what they can afford (Pijoos, 2021); and approximately 50% of
South African credit-active consumers are over-indebted, according to The Financial Sector
Conduct Authority (Ngidi, 2022). The Momentum Unisa Household Financial Wellness Index
attributes the determination of South Africans to keep up with the Joneses as a key reason for
South Africans spending beyond their means (BusinessTech, 2023). An online pre-test was
conducted amongst 100 respondents who were representative of the sample. The purpose of
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the pre-test was to identify possible measurement errors by ensuring respondents understood 
the questions and the wording used in the survey (Geisen and Murphy, 2020). The results 
indicated that respondents understood the questions and wording accurately. As a result, the 
final questionnaire was distributed through Qualtrics to 628 respondents.
The final questionnaire included the 10-item CSSC scale to assess the degree of control on 

spending behaviour as developed by Haws et al. (2012). Respondents’ level of financial well-
being was measured with the 10-item Financial Well-Being Scale (Consumer Financial 
Protection Bureau, 2019). Relative deprivation was measured using five items (Callan et al., 
2011). Finally, the five-item Satisfaction with Life Scale (SWLS), recognised as the most 
widely used and reliable measuring instrument in subjective well-being research, was used to 
measure respondents’ level of satisfaction with their lives (Diener et al., 1985; Larsen and Eid, 
2008; Pavot and Diener, 2008). All the aforementioned constructs were measured on a 7-point 
Likert-type scale. The questionnaire also included socio-demographic questions and questions 
relating to respondents’ credit behaviour such as the type of credit products used and their 
diligence in terms of payment.

3.2 Data analysis
The goal of this study, namely to investigate the roles of financial well-being and relative 
deprivation in the relationship between CSSC and life satisfaction, directed the data analyses 
as recommended by Sarstedt et al. (2024). From the multiple structural equation modelling 
(SEM) methods available, grouped as factor-based and component-based SEM options 
(Sarstedt et al., 2024), co-variance-based SEM (CB-SEM) as a factor-based SEM method was 
applied in this study. CB-SEM was selected due to its ability to test a theory, such as the 
assumption of the causality orientations in self-determination theory, and analyse the multiple 
latent variables and relationships presented in our conceptual framework, including mediation 
and moderation. In addition, CB-SEM has the ability to account for various situations, such as 
the common factor through common variance and unique error variance of all variables, 
possible measurement error in the observed variables due to its robust estimation of constructs 
(Muth�en and Muth�en, 1998–2017), and the interrelationships between constructs 
simultaneously (Gefen et al., 2000; Sarstedt et al., 2024). Finally, CB-SEM provides global 
goodness-of-fit measures, which allow for easier comparison of results across studies 
(Hooper et al., 2008).
Using Mplus Version 8.3, CB-SEM was performed to assess the conceptual model outlined 

in Figure 1. The Maximum Likelihood Method estimator was used to estimate the model 
parameters due to the non-normality of the data (Muth�en and Muth�en, 1998–2017). First, 
confirmatory factor analysis was used to assess the measurement model in terms of model fit, 
construct validity and reliability (Hair et al., 2010). Next, the structural model was assessed to 
determine the main effects and model fit. Finally, Hayes’ Process Macro Version 3.5 was used 
to assess the mediation effect (Model 4) and moderation effect (Model 1) (Hayes, 2018).

4. Results
4.1 Sample profile and descriptive statistics
The final realised sample consisted of 608 qualified respondents. Slightly more male 
respondents (52.6%) than female respondents (47.4%) completed the questionnaire. The age 
range was between 18 and 85 with 36 years as the average age. Of the respondents, 37.3% took 
home a monthly income expressed in South African Rand (and the equivalent US Dollar) of 
between R10 0001 (561 USD) and R20 000 (1120 USD), followed by 25.7%, who took home a 
monthly income of R0 (0 USD) to R10 000 (560 USD). Only 3% of respondents earned a 
monthly income of more than R50 000 (2801 USD) per month. This study did not intend to 
mirror the South African population, because it included only credit-active South Africans 
who were permanently or self-employed at the time of data collection. Unfortunately,
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consolidated data on credit-active employed South Africans are not available, except that an 
estimated 38% of the population (23 million people) is considered to be credit-active 
(Parliamentary Monitoring Group, 2023). Nevertheless, the sample characteristics compare 
relatively well with the general South African gender distribution, but are slightly skewed in 
terms of age, with a larger percentage of younger consumers in the sample. The most popular 
credit products used were credit cards (64.6%), personal loans (50.5%) and retail accounts 
(49.5%). These credit products were also the most likely to be in arrears with personal loans 
(19.6%) the most likely of the three. A summary of the credit products and resulting credit 
behaviour is outlined in Table 1.
Respondents felt they could control their spending (mean 5 5.14; std 5 1.32), and 

perceived their financial well-being as above average (mean 5 4.10; std 5 1.25). Respondents 
reported higher levels of life satisfaction (mean 5 4.28; std 5 1.48) above the centre of the 
scale. With a mean score of 3.33 (std 5 1.26), respondents perceived below-average 
deprivation compared to their peers.

4.2 Assessment of the measurement model
The measurement model was first assessed using confirmatory factor analysis, incorporating 
all items related to the study’s constructs: CSSC (10 items), life satisfaction (five items), 
financial well-being (10 items) and relative deprivation (five items). Any factor loadings 
below 0.6 were removed, and as a result, six financial well-being items and two relative 
deprivation items were removed. Next, the measurement model was assessed for model fit, 
convergent validity and reliability. The results of the fit indices for the measurement model 
show adequate fit, and the results are indicated in Table 2.
Table 3 shows the estimates, convergent validity and reliability for the measurement model, 

confirming that the constructs are valid and reliable. All four constructs’ AVE scores were 
greater than 0.5, confirming convergent validity. The results in Table 3 indicate good 
reliability, with all Cronbach’s alpha (α) and composite reliability scores greater than 0.7 (Hair 
et al., 2010). Furthermore, the square root of the AVE for each construct exceeded the 
correlations between each pair of constructs (Fornell and Larcker, 1981), confirming 
discriminant validity since each construct was different from the others (Hair et al., 2010).

4.3 Mediation hypothesised relationship (H1)
The structural model was first assessed for model fit purposes, the results of which are 
summarised in Table 4.
With only the main effects (i.e. CSSC, financial well-being and life satisfaction) considered 

for model estimation purposes, Table 4 shows that the structural model fits the data reasonably

Table 1. Credit behaviour of respondents

Credit product

Total
sample
(N)

Ownership 
of credit
product
(N/%)

Non-ownership
of credit product
(N/%)

Number of 
respondents 
with credit 
product in
arrears
(N/%)

Credit card 608 393 (64.6%) 215 (35.4%) 51 (13.0%)
Home loan 608 159 (26.6%) 449 (73.8%) 10 (6.3%)
Personal loan 608 307 (50.5%) 301 (49.5%) 60 (19.6%)
Retail account 608 301 (49.5%) 307 (50.5%) 46 (15.3%)
Vehicle financing 608 243 (40%) 365 (60%) 15 (6.2%)
Other 608 33 (5.4%) 575 (94.6%) 5 (15.6%)
Source(s): Authors’ own work
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well. The next step was to assess Hypothesis 1, where CSSC was the independent variable, 
financial well-being acted as the mediator and life satisfaction was the dependent variable. 
The mediation analysis used the bootstrap test of the indirect effect suggested by various 
authors (Preacher and Hayes, 2004; Zhao et al., 2010). First, the direct effects were assessed, 
followed by the indirect effects, and are reported in Table 5.
Table 5 shows that financial well-being mediated the relationship between CSSC and life 

satisfaction since the confidence intervals of the indirect effect did not contain the value zero 
(LLCI 5 0.226; ULCI 5 0.341). Furthermore, the direct effect was also regarded as significant 
as the confidence intervals also did not contain the value zero (LLCI 5 0.093; ULCI 5 0.268). 
With both the direct and indirect effects being significant and positive, complementary mediation 
exists (Zhao et al., 2010). Hypothesis 1 was, therefore, supported. Financial well-being is thus 
one mechanism through which an autonomous motivation such as CSSC is associated with life 
satisfaction likely because the internal values and fulfilment created by financial well-being 
increase perceived control, planning and goal attainment, all of which contribute to more 
autonomous motivation and thus to greater life satisfaction (Hagger and Hamilton, 2020). It is 
thus important to consider both CSSC and financial well-being’s effects on life satisfaction to 
obtain the full picture of an autonomy orientation when considering financial behaviour.

4.4 Moderation hypothesised relationship (H2)
The overall moderated model was significant (F 5 111.919, p < 0.001) and the results for all 
the relationships are outlined in Table 6.
First, the positive financial well-being coefficient (ß 5 0.339, p < 0.001) suggested that 

greater financial well-being is associated with higher life satisfaction. Next, the negative 
relative deprivation coefficient (ß 5 �0.368, p < 0.001) indicated that higher relative 
deprivation levels lead to lower life satisfaction. Finally, the results of relative deprivation’s 
moderating effect on the relationship between financial well-being and life satisfaction 
indicate that the interaction between financial well-being and relative deprivation was positive 
and significant (ß 5 0.040; p 5 0.018). The interaction term’s positive coefficient means that 
as relative deprivation increases, the positive effect of financial well-being on life satisfaction 
becomes stronger. The main findings of the relationships (H1 and H2) from the structural 
models are presented in Figure 2.
In addition, a simple slope analysis was conducted to establish how relative deprivation 

influences the relationship between financial well-being and life satisfaction at low, medium 
and high levels of relative deprivation as illustrated in Figure 3.
Figure 3 shows that, at low relative deprivation (1.598), the effect of financial well-being 

was 0.402 (p < 0.001), indicating a strong positive relationship. At moderate relative 
deprivation (3.253), the effect increased to 0.467 (p < 0.001) and at high relative deprivation

Table 2. Model fit indices for the re-estimated measurement model

Fit indices Value
Recommended 
cut-off value*

Satorra-Bentler χ 2 /df 2.58 <3
χ 2 value 522.922 NA
Df 203 NA
Scaling correction factor for Maximum Likelihood Method 1.3935 NA
Root Mean Squared Error of Approximation (RMSEA) 0.051 <0.08
Comparative Fit Index (CFI) 0.942 >0.9
Tucker Lewis Index (TLI) 0.935 >0.9
Standardized Root Mean Square Residual (SRMR) 0.053 <0.08
*Source(s): Hair et al. (2010), Hu and Bentler (1999), Muth�en and Muth�en (1998–2017), Schermelleh-Engel
et al. (2003)
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(4.907), the effect was even stronger (0.533, p < 0.001). In addition to the simple slope 
analysis, the Johnson-Neyman technique (also known as a floodlight analysis) (Chaouali et al., 
2019, pp. 1536–1537; Cui, 2022, p. 1146; Spiller et al., 2013, p. 282) was conducted. The 
results revealed that the Johnson–Neyman technique did not find any statistically significant 
transition point for relative deprivation’s moderating effect on the relationship between 
financial well-being and life satisfaction. Since the simple slope analysis indicated that the 
conditional effects of financial well-being on life satisfaction are significant at low, medium 
and high levels of relative deprivation, it can be assumed that the entire range is statistically 
significant, and therefore, the entire range represents the region of significance (Hayes, 2018).

Table 3. Convergent validity and reliability for the measurement model

Constructs and items*
Stand
est.

SE
est. t-value AVE α CR

Consumer spending self-control (CSSC) 
I closely monitor my spending behaviour 0.701 0.025 27.703 0.565 0.927 0.928
I am able to work effectively toward long-term financial
goals

0.672 0.027 24.910

I carefully consider my needs before making purchases 0.773 0.023 32.933
I often delay taking action until I have carefully
considered the consequences of my purchase decisions 

0.685 0.029 23.525

When I go out with friends, I keep track of what I am 
spending

0.724 0.023 31.969

I am able to resist temptation in order to achieve my 
budget goals

0.812 0.021 38.049

I know when to say “no” regarding how much I spend 0.815 0.016 49.600
During my social interactions, I am generally aware of
what I am spending

0.802 0.018 43.975

Having objectives related to spending is important to 
me

0.667 0.033 20.284

I am responsible when it comes to how much I spend 0.838 0.017 50.627

Life satisfaction (LS)
In most ways, my life is close to my ideal 0.748 0.027 27.392 0.581 0.581 0.866
The conditions of my life are excellent 0.825 0.02 41.755
I am satisfied with my life 0.91 0.013 67.722
So far, I have gotten the important things I want in life 0.683 0.03 22.391
If I could live my life over, I would change almost
nothing

0.609 0.033 18.209

Financial well-being (FWB)
I could handle a major unexpected expense 0.697 0.023 29.680 0.569 0.838 0.840
I am securing my financial future 0.798 0.019 42.059
I can enjoy life because of the way I am managing my
money

0.842 0.021 41.000

I have money left over at the end of the month 0.668 0.027 24.323

Relative deprivation (RD)
I feel deprived when I think about what I have compared
to what other people like me have

0.760 0.029 26.123 0.548 0.786 0.784

I feel resentful when I see how prosperous other people
like me seem to be

0.673 0.032 20.880

I feel dissatisfied with what I have compared to what
other people like me have

0.784 0.029 27.193

Note(s): *All items listed are statistically significant at p < 0.05, two-tailed. Stand est. 5 Standardised estimate; 
SE est. 5 Standard effort estimate; AVE 5 average variance extracted; α 5 Cronbach’s alpha; CR 5 composite 
reliability
Source(s): Authors’ own work
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Consequently, H2 was supported, as relative deprivation had a moderating effect on the 
relationship between financial well-being and life satisfaction.
The results for H2 indicate that financial well-being consistently enhances life satisfaction 

regardless of the relative deprivation level, but the impact is amplified as relative deprivation 
increases. This could be, for example, due to financial stability providing additional 
psychological relief in the context of higher relative deprivation. Supported by the tenets of the 
causality orientations in self-determination theory (Deci and Ryan, 1985; Hagger and 
Hamilton, 2020), it seems to be important to consider socio-structural factors such as relative 
deprivation in conjunction with causality orientations such as financial well-being. Thus, the 
internal values and fulfilment associated with financial well-being play a strong role in how 
relative deprivation as an external socio-structural factor impacts life satisfaction.

Table 4. Model fit indices for structural model

Fit indices Value
Recommended 
cut-off value*

Satorra-Bentler χ 2 /df 2.67 <3
χ 2 value 397.793 NA
Df 149 NA
Scaling correction factor for Maximum Likelihood Method 1.4558 NA
Root Mean Squared Error of Approximation (RMSEA) 0.052 <0.08
Comparative Fit Index (CFI) 0.949 >0.9
Tucker Lewis Index (TLI) 0.941 >0.9
Standardized Root Mean Square Residual (SRMR) 0.050 <0.08 
*Source(s): Hair et al. (2010), Hu and Bentler (1999), Muth�en and Muth�en (1998–2017), Schermelleh-Engel 
et al. (2003)

Table 5. Summary of mediation interaction effects

H

Variables Direct
effect
[LLCI;
ULCI] SE

Indirect
effect
[LLCI;
ULCI] Boot SE ResultX M Y

H1 CSSC FWB LS 0.180
[0.093;
0.268]

0.044 0.283
[0.226;
0.341]

0.030 Supported (H1) Partial 
complementary mediation

Note(s): H 5 Hypothesis; LLCI 5 Lower-level confidence interval; ULCI 5 Upper-level confidence interval; SE 5
Standardised error; Boot SE 5 Boot Standardised error; CSSC 5 Consumer spending self-control; FWB 5
Financial well-being; LS 5 Life satisfaction
Source(s): Authors’ own work

Table 6. Summary of moderation interaction effects

Variables
β coefficient [LLCI; 
ULCI] SE p-value (t-value) Result

FWB → LS 0.339 [0.211; 0.466] 0.065 <0.000* (5.221) Supported (H2)
RD → LS �0.369 [�0.525; �0.210] 0.080 <0.000* (�4.588)
FWB 3 RD → LS 0.040 [0.007; 0.072] 0.017 0.018* (2.371)
Note(s): *Statistically significant at p < 0.05, two-tailed; LLCI 5 Lower-level confidence interval
ULCI 5 Upper-level confidence interval; FWB 5 Financial well-being; RD 5 Relative deprivation; LS 5 Life
satisfaction
Source(s): Authors’ own work
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5. Discussion and implications
The overall purpose of this study was to investigate the roles of financial well-being and 
relative deprivation in the relationship between CSSC and life satisfaction, contributing to 
conversations centred on financial well-being (Singh and Malik, 2022). More specifically, the 
mediating effect of financial well-being in the relationship between CSSC and life satisfaction, 
and the moderating effect of relative deprivation on the relationship between financial well-
being and life satisfaction were explored. The implications of the findings are discussed 
keeping in mind that the results cannot be generalized to the credit-active South African 
population due to the unavailability of data on the credit-active employed population and due 
to the convenience sample drawn. However, the large number of younger consumers (66%

Figure 2. Structural model results

Figure 3. Simple slope analyses
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between 20 and 39 years of age) in the sample is supported by recent statistics showing that 
Millennials and Generation Z, aged between 18 and 43 years, accounted for nearly two-thirds 
(62%) of all new credit originations in South Africa (TransUnion, 2020).
The results showed that financial well-being had a complementary mediating effect on the 

relationship between CSSC and life satisfaction. Controlling and managing spending-related 
behaviour according to internal standards and goals, an intrapersonal trait in the form of CSSC 
is associated with financial well-being and life satisfaction as anticipated by previous findings 
(Chatterjee et al., 2019; Collins and Urban, 2019; Hagger and Hamilton, 2020). Yet, our 
findings show that these interrelationships are more intricate. Consequently, it is important to 
consider the indirect relationship between CSSC and life satisfaction because financial 
well-being contributes to this positive association. In other words, even if one perceives 
volition and control over their spending, the association with life satisfaction is more fully 
explained by considering financial well-being as an intervening variable. This association is 
expected due to the autonomy orientation that is evident in CSSC, which increases financial 
satisfaction. Without considering financial satisfaction in terms of financial well-being, the 
association between CSSC and life satisfaction may seem trivial, which it is not. Financial 
institutions and marketers, therefore, have the opportunity to educate and assist their clients in 
controlling their spending behaviour to improve their financial well-being and, ultimately, life 
satisfaction. Marketers can create marketing messages showing what good financial 
well-being looks like and reward such behaviour. Rewards for reducing debt or increasing 
savings could be in the form of higher interest rates on savings or cash-back rewards. However, 
to obtain financial well-being and life satisfaction, one must control current spending, and here 
institutions can perhaps provide access to educational platforms that offer courses and tools on 
financial literacy topics (Fern�andez-L�opez et al., 2024; Kumar et al., 2023), including 
spending control and its benefits for financial well-being and life satisfaction. This notion of 
improved literacy is supported by Das and Mahapatra (2023), whose study found that 
increased financial literacy results in increased financial well-being.
Another layer of complexity in the interrelationships between financial well-being and life 

satisfaction is explained when taking an external socio-structural factor, namely relative 
deprivation, into consideration. This novel view is offered by exploring social comparison in 
financial consumption behaviour (Xiao et al., 2022) using the unique theoretical lens of 
causality orientations in self-determination theory (Hagger and Hamilton, 2020). The negative 
relationship between relative deprivation and subjective well-being (or life satisfaction) found 
in this study is supported by findings from other studies (Jin, 2016; €Ozdemir, 2019).
Interestingly, the moderating role of relative deprivation became positive when interacting 
with financial well-being, with the effect of financial well-being being the strongest at high 
levels of relative deprivation. This suggests that financial well-being could offset the 
mitigating effect of social comparison in the form of relative deprivation, if life satisfaction is 
the end goal. With only 38% of the South African population being credit-active 
(Parliamentary Monitoring Group, 2023), the respondents in this study may have a strong 
sense of gratitude or resilience for their access to credit, which allows them to focus on what 
they do have rather than what they lack, thereby contributing to their life satisfaction, even in 
the face of perceived deprivation. The study by €Ozdemir (2019) suggested that the reduced
impact of relative deprivation could also be due to coping strategies where individuals with 
better-coping strategies reported higher life satisfaction. This view is aligned with another 
study by Keshavarz et al. (2021) stating that when individuals have hope (a form of positivity 
despite negative circumstances), it will protect them against feelings of relative deprivation. 
Also, a study by Zhao and Peng (2021) suggested that perceived social support can buffer the 
impact of relative deprivation. Considering the autonomy orientation of the theory at hand, 
when internal values and fulfilment of financial goals are very strong, an individual may not 
fall prey to subjectively viewing their life with lower satisfaction. Thus, when such internal 
values and fulfilment of financial goals are very strong, they offset external socio-structural 
factors such as relative deprivation by viewing such factors as supportive of volition and
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autonomy (Hagger and Hamilton, 2020). The cognitive aspect embedded in subjective life 
satisfaction means that the way consumers think about their lives is important, and mitigating 
relative deprivation through stronger financial well-being perceptions evoked through control 
and volition, may be beneficial. Mitigating one’s relative deprivation can perhaps be supported 
when financial institutions introduce tiered savings and investment plans that cater to different 
income levels to ensure that customers feel they have access to appropriate financial products 
regardless of their comparative financial status. For example, access to affordable luxury 
services (such as premium credit cards with exclusive benefits) to customers across different 
financial tiers may help to strengthen financial well-being perceptions, mitigating relative 
deprivation.

6. Theoretical and practical contributions
This study makes several theoretical contributions. First, by focusing on CSSC as an 
intrapersonal personality trait and an autonomous orientation owing to the definition relating 
to control and volition in spending behaviour, we address the call for research to gain a deeper 
understanding of such effects on financial well-being (She et al., 2023). Second, despite 
extensive research pertaining to self-control and well-being/life satisfaction (Lun and Bond, 
2016; Ryan and Deci, 2006), as well as self-control in financial well-being (Biljanovska and 
Palligkinis, 2018; Miotto and Parente, 2015; Singh and Malik, 2022; Str€omb€ack et al., 2017), 
this is the first study to investigate financial well-being as a mediator between CSSC and life 
satisfaction. Specifically, we show that when considering the effect of an intrapersonal 
personality trait on financial well-being alone, a larger part of spending behaviour (as it relates 
to consumer well-being more broadly) remains uncertain. Thus, by incorporating life 
satisfaction into the study of financial behaviour using the novel causality orientations of 
self-determination theory, we provide insight into financial well-being as a mechanism, and 
why it contributes to consumer well-being, specifically life satisfaction. This is important 
because we now know that well-being is multifaceted, and as such, a ripple effect of one 
domain, such as financial well-being, may greatly impact life satisfaction. Indeed, it is through 
financial well-being that CSSC would also affect life satisfaction. In turn, this theoretical 
contribution opens multiple avenues for financial organisations to assist consumers in better 
financial decision-making.
In terms of practical contributions, the findings of this study suggest that certain actions are 

needed by financial organisations to assist consumers in controlling their spending behaviour 
with the intent to improve not only their financial well-being, but their overall life satisfaction as 
well. Some initiatives could include financial management tools for consumers such as real-
time expense tracking apps or spending alerts to empower customers to better control their 
spending. Other initiatives can include periodic prompts to encourage consumers to save or 
incentives that reward self-controlled behaviour such as reaching budget targets. Coupled with 
these actions, this study suggests the need for financial organisations to educate and 
communicate with consumers on the bigger picture of how financial well-being influences life 
satisfaction (Kaur and Singh, 2024; Xiao and Yao, 2025). Here, financial institutions can offer 
targeted educational workshops and resources on topics such as debt management and financial 
goal setting to help consumers understand how improved self-control over spending can 
enhance life satisfaction (Sabri et al., 2024). Data analytics can perhaps be a valuable tool if it 
can analyse spending patterns and suggest areas for improvement, helping customers make 
informed decisions that enhance their financial well-being and, ultimately, their life satisfaction.
A final contribution entails the incorporation of a social factor (as called for by Singh and 

Malik, 2022), specifically social comparison (as called for by Xiao et al., 2022), into the 
investigation of financial well-being. We hereby uncover the moderating effect of relative 
deprivation on the relationship between financial well-being and life satisfaction. This study 
established that relative deprivation was less of a concern when high levels of financial 
well-being were evident. The autonomous orientation of self-determination theory (Deci and
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Ryan, 1985; Hagger and Hamilton, 2020) used in our article provides an innovative 
explanation for such interaction effects. Accordingly, we contribute by explaining how the 
detrimental effects of relative deprivation on life satisfaction may be mitigated by higher 
volition and control (autonomous behaviour) related to internal values that provide persistence 
in behaviour reflected in higher financial well-being and life satisfaction. This contribution to 
better understand social inequalities and their effect on consumer well-being is important to 
proactively address the possible negative consequences of such social inequalities that will 
always trouble society. Discovering that greater levels of financial well-being mitigate the 
feeling of relative deprivation, financial organisations are challenged to find ways of engaging 
with customers on different levels to inform and educate them on their financial well-being, 
irrespective of their comparative financial status. One way to do this may be to create personal 
financial dashboards that highlight individual financial health and progress, thereby focusing 
on personal financial metrics rather than social comparison with peers (Riitsalu et al., 2024). 
Another way may be to introduce peer comparison, where positive financial habits are 
identified across customer groups, showing that even small improvements can lead to better 
financial well-being (Kuang et al., 2019).

7. Limitations and future research opportunities
One of the biggest challenges when dealing with self-reported data is the issue of social 
desirability bias (Str€omb€ack et al., 2017) and subjective feedback. Given the sensitive and 
personal nature of CSSC, life satisfaction, financial well-being and relative deprivation, 
respondents may have felt the urge to respond in a manner portraying them in a good light, 
thereby providing specific responses to uphold appearances (Tangney et al., 2004; Xiao et al., 
2009). Future studies could investigate using alternative measures and data collection 
methods. In this regard, more objective financial measures can be considered, such as debt-to-
income ratio or credit limits and repayments (Abrantes-Braga and Veludo-de-Oliveira, 2019). 
Psychological measures can also be considered such as the ability of individuals to identify and 
complete their financial goals (Lacombe and Khatun, 2023). Methods such as experimentation 
and observation can be considered where participants are placed in a natural or controlled 
environment, and researchers can observe and record the resulting behaviour.
Another limitation is the online paid-for consumer panel sample, which limits the 

generalizability of findings. Future researchers should aim to include a more diverse range of 
participants in future studies, ensuring representation across various age groups. Also, the 
study design is cross-sectional and does not allow one to draw conclusions about directional 
effects, as it considers only the situation at hand (Campbell et al., 2015). The long-term effect 
of CSSC on financial well-being and life satisfaction and the influence of relative deprivation 
on the relationship between financial well-being and life satisfaction will only truly become 
evident when longitudinal research is conducted.
Given the positive relationship when relative deprivation interacts with financial 

well-being, more studies are needed between the tested variables in this study. In this 
regard, the impact of different coping strategies, such as task-, emotional-, and avoidance-
orientation clarify the relationships coping strategies could be considered ( €Ozdemir, 2019).
Future research may consider including constructs such as gratitude and resilience, especially 
in highly differentiated developing countries. Future studies could also consider evaluating 
relative deprivation and life satisfaction in a specific context rather than in general. Also, we 
assumed that respondents engaged in upward social comparison with regard to relative 
deprivation, but when asked about life satisfaction, they might have a downward comparison 
mindset (Kim et al., 2018) or regard life satisfaction in isolation as opposed to in relation to 
peers. Future research could also explore how targeted financial education or personalised 
financial tools could possibly support financial well-being, which will alleviate feelings of 
deprivation. Finally, future studies could also examine whether spending alerts, prompts to 
save or rewards for self-controlled behaviour could contribute towards improved CSSC.
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Finally, future studies could perhaps consider different theoretical lenses to explore the 
findings further. For example, recent literature introduced the concept of “mindful finance”, 
whereby individuals are encouraged to be more mindful about controlling their financial 
behaviours and decision-making (Sinha et al., 2021). Encouraging mindfulness has the 
potential to break financially destructive behaviour (such as engaging in excessive spending), 
hence improving financial well-being and consequently, overall well-being (Ryan et al., 2021; 
Schomburgk and Hoffmann, 2023; Singh and Malik, 2022). Another possible theoretical lens 
is the “hedonic treadmill”, which states that individuals tend to return to a relatively stable 
level of happiness (i.e. life satisfaction) despite significant positive or negative changes in their 
lives (Mathias et al., 2024). This theory is in contrast to the autonomy orientation in that it 
focuses on the human race’s drive to survive and not the attributing internal causes for 
behaviour used in the current study.

8. Conclusion
Less control over one’s spending contributes to lower levels of financial well-being and can 
have detrimental effects on an individual’s well-being and, consequently, the country’s 
economy. Therefore, it is crucial to better understand how CSSC influences people’s 
behaviour. This study measured the relationships between CSSC, life satisfaction, financial 
well-being and relative deprivation. The results showed financial well-being as an intervening 
variable between the relationship of CSSC and life satisfaction. Furthermore, relative 
deprivation showed a moderating effect on the relationship between financial well-being and 
life satisfaction, with financial well-being enhancing life satisfaction regardless of the relative 
deprivation level.

References
Abrantes-Braga, F.D.M.A. and Veludo-de-Oliveira, T. (2019), “Development and validation of financial 

well-being related scales”, International Journal of Bank Marketing, Vol. 37 No. 4, pp. 1025-1040, 
available at: http://dx.doi.org/10.1108/IJBM-03-2018-0074 (accessed 3 March 2020).

Achtziger, A., Hubert, M., Kenning, P., Raab, G. and Reisch, L. (2015), “Debt out of control: the links 
between self-control, compulsive buying, and real debts”, Journal of Economic Psychology, Vol. 49, 
pp. 141-149, available at: http://dx.doi.org/10.1016/j.joep.2015.04.003 (accessed 6 February 2020).

Aladangady, A., Bricker, J., Chang, A.C., Goodman, S., Krimmel, J., Moore, K.B., Reber, S., Volz, 
A.H. and Windle, R.A. (2023), Changes in U.S. Family Finances from 2019 to 2022: Evidence 
from the Survey of Consumer Finances, Board of Governors of the Federal Reserve System, 
Washington, doi: 10.17016/8799.

Alshebami, A.S. and Aldhyani, T.H.H. (2022), “The interplay of social influence, financial literacy and 
saving behaviour among Saudi youth and the moderating effect of self-control”, Sustainability, 
Vol. 14 No. 14, p. 8780, available at: https://doi.org/10.3390/su14148780 (accessed 1 June 2023).

Anatasya, P.S., Putri, A.R., Kholifah, S., Oktavia, D.T., Febriani, D.D. and Pratama, B.C. (2024), “The 
influence of financial literacy, lifestyle, and self-control on student consumptive behavior”, 
Asian Journal of Economics, Business and Accounting, Vol. 24 No. 9, pp. 135-145, available at: 
https://doi.org/10.9734/ajeba/2024/v24i91482 (accessed 13 September 2024).

Arber, S., Fenn, K. and Meadows, R. (2014), “Subjective financial well-being, income and health 
inequalities in mid and later life in britain”, Social Science and Medicine, Vol. 100, pp. 12-20, 
available at: https://doi.org/10.1016/j.socscimed.2013.10.016 (accessed 20 August 2021).

Barbi�c, D., Lu�ci�c, A. and Chen, J.M. (2019), “Measuring responsible financial consumption 
behaviour”, International Journal of Consumer Studies, Vol. 43 No. 1, pp. 102-112, available at: 
http://dx.doi.org/10.1111/ijcs.12489 (accessed 24 September 2019).

Baumeister, R.F. (2002), “Yielding to temptation: self-control failure, impulsive purchasing and 
consumer behaviour”, Journal of Consumer Research, Vol. 28 No. 4, pp. 670-676, available at: 
https://doi.org/10.1086/338209 (accessed 22 June 2019).

IJBM
43,8

1796

Downloaded from http://www.emerald.com/ijbm/article-pdf/43/8/1779/10043240/ijbm-06-2024-0352en.pdf by University of Pretoria user on 08 October 2025

http://dx.doi.org/10.1108/IJBM-03-2018-0074
http://dx.doi.org/10.1016/j.joep.2015.04.003
https://doi.org/10.17016/8799
https://doi.org/10.3390/su14148780
https://doi.org/10.9734/ajeba/2024/v24i91482
https://doi.org/10.1016/j.socscimed.2013.10.016
http://dx.doi.org/10.1111/ijcs.12489
https://doi.org/10.1086/338209


Bhatia, S. and Singh, S. (2024), “Exploring financial well-being of working professionals in the Indian 
context”, Journal of Financial Services Marketing, Vol. 29 No. 2, pp. 474-487, available at: 
https://doi.org/10.1057/s41264-023-00215-x (accessed 22 August 2024).

Biljanovska, N. and Palligkinis, S. (2018), “Control thyself: self-control failure and household wealth”, 
Journal of Banking and Finance, Vol. 92, pp. 280-294, available at: https://doi.org/10.1016/ 
j.jbankfin.2016.10.010 (accessed 6 February 2020).

Brown, S. and Gray, D. (2016), “Household finances and well-being in Australia: an empirical analysis 
of comparison effects”, Journal of Economic Psychology, Vol. 53, pp. 17-36, available at: https:// 
doi.org/10.1016/j.joep.2015.12.006 (accessed 2 August 2019).

Br€uggen, E.C., Hogreve, J., Holmlund, M., Kabadayi, S. and L€ofgren, M. (2017), “Financial well-being: 
a conceptualization and research agenda”, Journal of Business Research, Vol. 79, pp. 228-237, 
available at: http://dx.doi.org/10.1016/j.jbusres.2017.03.013 (accessed 27 January 2020).

BusinessTech (2023), 4 Signs You’Re Living Beyond your Means in South Africa, 11 February, 
available at: https://businesstech.co.za/news/finance/662167/4-signs-youre-living-beyond-your-
means-in-south-africa/ (accessed 18 June 2023).

Callan, M.J., Ellard, J.H., Shead, N.W. and Hodgins, D.C. (2008), “Gambling as a search for justice: 
examining the role of personal relative deprivation in gambling urges and gambling behavior”, 
Personality and Social Psychology Bulletin, Vol. 34 No. 11, pp. 1514-1529, available at: http:// 
dx.doi.org/10.1177/0146167208322956 (accessed 30 April 2020).

Callan, M.J., Shead, N.W. and Olson, J.M. (2011), “Personal relative deprivation, delay discounting 
and gambling”, Journal of Personality and Social Psychology, Vol. 101 No. 5, pp. 955-973, 
available at: http://dx.doi.org/10.1037/a0024778 (accessed 28 March 2020).

Campbell, R., Vansteenkiste, M., Delesie, L.M., Mariman, A.N., Soenens, B., Tobback, E., Van der 
Kaap-Deeder, J. and Vogelaers, D. (2015), “Examining the role of psychological need 
satisfaction in sleep: a self-determination theory perspective”, Personality and Individual 
Differences, Vol. 77, pp. 199-204, available at: https://doi.org/10.1016/j.paid.2015.01.003 
(accessed 30 January 2020).

Centre for Self-Determination Theory (2022), The Theory, available at: https:// 
selfdeterminationtheory.org/the-theory/ (accessed 2 December 2024).

Chaouali, W., Yahia, I.B., Lunardo, R. and Triki, A. (2019), “Reconsidering the “what is beautiful is 
good” effect. When and how design aesthetics affect intentions towards mobile banking 
applications”, International Journal of Bank Marketing, Vol. 37 No. 7, pp. 1525-1546, available 
at: https://doi.org/10.1108/IJBM-12-2018-0337 (accessed 20 September 2024).

Chatterjee, D., Kumar, M. and Dayma, K.K. (2019), “Income security, social comparisons and 
materialism: determinants of subjective financial well-being among Indian adults”, International 
Journal of Bank Marketing, Vol. 37 No. 4, pp. 1041-1061, available at: http://dx.doi.org/ 
10.1108/IJBM-04-2018-0096 (accessed 3 March 2020).

Chipp, K., Kleyn, N. and Manzi, T. (2011), “Catch up and keep up: relative deprivation and 
conspicuous consumption in an emerging market”, Journal of International Consumer 
Marketing, Vol. 23 No. 2, pp. 117-134, available at: https://doi.org/10.1080/ 
08961530.2011.543053 (accessed 19 April 2018).

Collins, J.M. and Urban, C. (2019), “Measuring financial well-being over the life course”, European 
Journal of Finance, Vol. 10, available at: https://doi.org/10.1080/1351847X.2019.1682631 
(accessed 11 November 2020).

Consumer Financial Protection Bureau (2015), “Measuring financial well-being: a guide to using the 
CFPB financial well-being scale”, available at: https://files.consumerfinance.gov/f/201512_ 
cfpb_financial-well-being-user-guide-scale.pdf (accessed 18 December 2019).

Consumer Financial Protection Bureau (2019), “Find out your financial well-being”, available at: https:// 
www.consumerfinance.gov/consumer-tools/financial-well-being/ (accessed 18 December 2019).

Cui, Y.G. (2022), “Sophia Sophia tell me more, which is the most risk-free plan of all? AI 
anthropomorphism and risk aversion in financial decision-making”, International Journal of 
Bank Marketing, Vol. 40 No. 6, pp. 1133-1158, available at: https://doi.org/10.1108/IJBM-09-
2021-0451 (accessed 19 September 2024).

International 
Journal of Bank 

Marketing

1797

Downloaded from http://www.emerald.com/ijbm/article-pdf/43/8/1779/10043240/ijbm-06-2024-0352en.pdf by University of Pretoria user on 08 October 2025

https://doi.org/10.1057/s41264-023-00215-x
https://doi.org/10.1016/j.jbankfin.2016.10.010
https://doi.org/10.1016/j.jbankfin.2016.10.010
https://doi.org/10.1016/j.joep.2015.12.006
https://doi.org/10.1016/j.joep.2015.12.006
http://dx.doi.org/10.1016/j.jbusres.2017.03.013
https://businesstech.co.za/news/finance/662167/4-signs-youre-living-beyond-your-means-in-south-africa/
https://businesstech.co.za/news/finance/662167/4-signs-youre-living-beyond-your-means-in-south-africa/
http://dx.doi.org/10.1177/0146167208322956
http://dx.doi.org/10.1177/0146167208322956
http://dx.doi.org/10.1037/a0024778
https://doi.org/10.1016/j.paid.2015.01.003
https://selfdeterminationtheory.org/the-theory/
https://selfdeterminationtheory.org/the-theory/
https://doi.org/10.1108/IJBM-12-2018-0337
http://dx.doi.org/10.1108/IJBM-04-2018-0096
http://dx.doi.org/10.1108/IJBM-04-2018-0096
https://doi.org/10.1080/08961530.2011.543053
https://doi.org/10.1080/08961530.2011.543053
https://doi.org/10.1080/1351847X.2019.1682631
https://files.consumerfinance.gov/f/201512_cfpb_financial-well-being-user-guide-scale.pdf
https://files.consumerfinance.gov/f/201512_cfpb_financial-well-being-user-guide-scale.pdf
https://www.consumerfinance.gov/consumer-tools/financial-well-being/
https://www.consumerfinance.gov/consumer-tools/financial-well-being/
https://doi.org/10.1108/IJBM-09-2021-0451
https://doi.org/10.1108/IJBM-09-2021-0451


Das, S. and Mahapatra, S.K. (2023), “The big three of financial literacy: analyzing its influences on 
financial well-being”, FWU Journal of Social Sciences, Vol. 17 No. 2, pp. 1-23, available at: 
http://ojs.sbbwu.edu.pk/fwu-journal/index.php/ojss/article/view/1650 (accessed 19
February 2024).

Deci, E.L. and Ryan, R.M. (1985), “The general causality orientations scale: self-determination in 
personality”, Journal of Research in Personality, Vol. 19 No. 2, pp. 109-134, available at: https:// 
doi.org/10.1016/0092-6566(85)90023-6 (accessed 29 January 2023).

Deci, E.L. and Ryan, R.M. (2000), “The ‘what’ and ‘why’ of goal pursuits: human needs and the self-
determination of behaviour”, Psychological Inquiry, Vol. 11 No. 4, pp. 227-268, available at: 
https://doi.org/10.1207/S15327965PLI1104_01 (accessed 2 December 20240).

Diaz, D., Stavraki, M., Blanc, A. and Gandarillas, B. (2015), “The eudaimonic component of 
satisfaction with life and psychological well-being in Spanish cultures”, Psicothema, Vol. 27 
No. 3, pp. 247-253, available at: http://dx.doi.org/10.7334/psicothema2015.5 (accessed 30 
April 2020).

Diener, E. (1984), “Subjective well-being”, Psychological Bulletin, Vol. 95 No. 3, pp. 542-575, 
available at: https://doi.org/10.1037/0033-2909.95.3.542 (accessed 5 February 2019).

Diener, E. and Chan, M.Y. (2011), “Happy people live longer: subjective well-being contributes to 
health and longevity”, Applied Psychology: Health and Well-being, Vol. 3 No. 1, pp. 1-43, 
available at: http://dx.doi.org/10.1111/j.1758-0854.2010.01045.x (accessed 18 April 2020).

Diener, E., Emmons, R.A., Larsen, R.J. and Griffin, S. (1985), “The satisfaction with life scale”, 
Journal of Personality Assessment, Vol. 49 No. 1, pp. 71-75, available at: http://dx.doi.org/ 
10.1207/s15327752jpa4901_13 (accessed 30 April 2020).

Fern�andez-L�opez, S., Castro-Gonz�alez, S., Rey-Ares, L. and Rodeiro-Pazos, D. (2024), “Self-control 
and debt decisions relationship: evidence for different credit options”, Current Psychology, 
Vol. 43 No. 1, pp. 340-357, available at: https://doi.org/10.1007/s12144-023-04251-7 (accessed 
25 May 2024).

Fornell, C. and Larcker, D.F. (1981), “Evaluating structural equation models with unobservable 
variables and measurement error”, Journal of Marketing Research, Vol. 18 No. 1, pp. 39-50, 
available at: http://dx.doi.org/10.5964/meth.2797 (accessed 16 January 2021).

Frazier, L. (2022), “Financial wellness is critical to your overall health: and financial literacy is the 
key”, Forbes, 19 January, available at: https://www.forbes.com/sites/lizfrazierpeck/2022/01/19/ 
financial-wellness-is-critical-to-your-overall-healthand-financial-literacy-is-the-key/? 
sh571807b852cdc (accessed 6 August 2022).

Gefen, D., Straub, D. and Boudreau, M.C. (2000), “Structural equation modeling and regression: 
guidelines for research practice”, Communications of the Association for Information Systems, 
Vol. 4 No. 1, p. 7, doi: 10.17705/1cais.00407.

Geisen, E. and Murphy, J. (2020), “A compendium of web and mobile survey pretesting methods”, in 
Beatty, P., Collins, D., Kaye, L., Padilla, J.L., Willis, G. and Wilmot, A. (Eds), Advances in 
Questionnaire Design, Development, Evaluation and Testing, John Wiley & Sons, available at: 
https://doi.org/10.1002/9781119263685.fmatter (accessed 30 September 2024).

Goyal, K., Kumar, S. and Xiao, J.J. (2021), “Antecedents and consequences of personal financial 
management behavior: a systematic literature review and future research agenda”, International 
Journal of Bank Marketing, Vol. 39 No. 7, pp. 1166-1207, available at: https://doi.org/10.1108/ 
IJBM-12-2020-0612 (accessed 24 September 2024).

Hagerty, M.R. (2000), “Social comparisons of income in one’s community: evidence from national 
surveys of income and happiness”, Journal of Personality and Social Psychology, Vol. 78 No. 4, 
pp. 764-771, available at: https://doi.org/10.1037/0022-3514.78.4.764 (accessed 29
November 2021).

Hagger, M.S. and Hamilton, K. (2020), “General causality orientations in self-determination theory: 
meta-analysis and test of a process model”, European Journal of Personality, Vol. 35 No. 5, 
pp. 710-735, available at: https://doi.org/10.1177/0890207020962330.

Hair, J.F., Black, W.C., Babin, B.J. and Anderson, R.E. (2010), Multivariate Data Analysis, 7th ed., 
Pearson Prentice Hall, Upper Saddle River, NJ.

IJBM
43,8

1798

Downloaded from http://www.emerald.com/ijbm/article-pdf/43/8/1779/10043240/ijbm-06-2024-0352en.pdf by University of Pretoria user on 08 October 2025

http://ojs.sbbwu.edu.pk/fwu-journal/index.php/ojss/article/view/1650
https://doi.org/10.1016/0092-6566(85)90023-6
https://doi.org/10.1016/0092-6566(85)90023-6
https://doi.org/10.1207/S15327965PLI1104_01
http://dx.doi.org/10.7334/psicothema2015.5
https://doi.org/10.1037/0033-2909.95.3.542
http://dx.doi.org/10.1111/j.1758-0854.2010.01045.x
http://dx.doi.org/10.1207/s15327752jpa4901_13
http://dx.doi.org/10.1207/s15327752jpa4901_13
https://doi.org/10.1007/s12144-023-04251-7
http://dx.doi.org/10.5964/meth.2797
https://www.forbes.com/sites/lizfrazierpeck/2022/01/19/financial-wellness-is-critical-to-your-overall-healthand-financial-literacy-is-the-key/?sh=71807b852cdc
https://www.forbes.com/sites/lizfrazierpeck/2022/01/19/financial-wellness-is-critical-to-your-overall-healthand-financial-literacy-is-the-key/?sh=71807b852cdc
https://www.forbes.com/sites/lizfrazierpeck/2022/01/19/financial-wellness-is-critical-to-your-overall-healthand-financial-literacy-is-the-key/?sh=71807b852cdc
https://doi.org/10.17705/1cais.00407
https://doi.org/10.1002/9781119263685.fmatter
https://doi.org/10.1108/IJBM-12-2020-0612
https://doi.org/10.1108/IJBM-12-2020-0612
https://doi.org/10.1037/0022-3514.78.4.764
https://doi.org/10.1177/0890207020962330


Haws, K.L., Bearden, W.O. and Nenkov, G.Y. (2012), “Consumer spending self-control 
effectiveness and outcome elaboration prompts”, Journal of the Academy of Marketing 
Science, Vol. 40 No. 5, pp. 695-710, available at: https://doi.org/10.1007/s11747-011-0249-2 
(accessed 22 June 2019).

Hayes, A.F. (2018), Introduction to Mediation, Moderation and Conditional Process Analysis: A 
Regression-based Approach, 2nd ed., The Guilford Press, New York, NY.

Hooper, D., Coughlan, J. and Mullen, M.R. (2008), “Structural equation modelling: guidelines for 
determining model fit”, Electronic Journal of Business Research Methods, Vol. 6 No. 1, 
pp. 53-60.

Hsee, C.K., Yang, Y., Li, N. and Shen, L. (2009), “Wealth, warmth and well-being: whether happiness 
is relative or absolute depends on whether it is about money, acquisition or consumption”, 
Journal of Marketing Research, Vol. XLVI No. 3, pp. 396-409, available at: https://doi.org/ 
10.1509/jmkr.46.3.396 (accessed 18 February 2020).

Hu, L. and Bentler, P.M. (1999), “Cut-off criteria for fit indexes in covariance structure analysis: 
conventional criteria versus new alternatives”, Structural Equation Modeling: A 
Multidisciplinary Journal, Vol. 6 No. 1, pp. 1-55.

Jin, L. (2016), “Migration, relative deprivation, and psychological well-being in China”, American 
Behavioral Scientist, Vol. 60 Nos 5-6, pp. 750-770, available at: https://doi.org/10.1177/ 
0002764216632826J (accessed 3 December 2024).

Joo, S. (2008), “Personal financial wellness”, in Xiao, J.J. (Ed.), Handbook of Consumer Finance 
Research, Springer, New York, NY, pp. 21-33, available at: https://doi.org/10.1007/978-0-387-
75734-6_2 (accessed 28 January 2020).

Kaur, G. and Singh, M. (2024), “Pathways to individual financial well-being: conceptual framework 
and future research agenda”, FIIB Business Review, Vol. 13 No. 1, pp. 27-41, available at: 
https://doi.org/10.1177/23197145221105947 (accessed 12 September 2024).

Keshavarz, S., Coventry, K.R. and Flemming, P. (2021), “Relative deprivation and hope: predictors of 
risk behaviour”, Journal of Gambling Studies, Vol. 37, pp. 817-835, available at: https://doi.org/ 
10.1007/s10899-020-09989-4 (accessed 9 December 2024).

Kim, H., Callan, M.J., Gheorghiu, A.I. and Skylark, W.J. (2018), “Social comparison processes in the 
experience of personal relative deprivation”, Journal of Applied Social Psychology, Vol. 48 
No. 9, pp. 519-532, available at: https://doi.org/10.1111/jasp.12531 (accessed 9
December 2024).

Kuang, L., Huang, N., Hong, Y. and Yan, Z. (2019), “Spillover effects of financial incentives on non-
incentivized user engagement: evidence from an online knowledge exchange platform”, Journal 
of Management Information Systems, Vol. 36 No. 1, pp. 289-320, available at: https://doi.org/ 
10.1080/07421222.2018.1550564 (accessed 28 September 2024).

Kumar, P., Pillai, R., Kuma, N. and Tabash, M.I. (2023), “The interplay of skills, digital financial 
literacy, capability, and autonomy in financial decision making and well-being”, Borsa Istanbul 
Review, Vol. 23 No. 1, pp. 169-183, available at: https://doi.org/10.1016/j.bir.2022.09.012 
(accessed 11 May 2024).

Kuykendall, L., Tay, L. and Ng, V. (2015), “Leisure engagement and subjective well-being: a meta-
analysis”, Psychological Bulletin, Vol. 141 No. 2, pp. 364-403, available at: http://dx.doi.org/ 
10.1037/a0038508 (accessed 5 March 2019).

Lacombe, D.J. and Khatun, N. (2023), “What are the determinants of financial well-being? A Bayesian 
LASSO approach”, American Journal of Economics and Sociology, Vol. 82 No. 1, pp. 43-59, 
available at: https://doi.org/10.1111/ajes.12489 (accessed 12 May 2024).

Larsen, R.J. and Eid, M. (2008), “Ed Diener and the science of subjective well-being”, in Eid, M. and 
Larsen, R.J. (Eds), The Science of Subjective Well-being, Guilford, New York, NY, pp. 1-13, 
available at: https://smartlib.umri.ac.id/assets/uploads/files/77459-subjective-well-
being.pdf#page515 (accessed 18 April 2020).

Leites, M. and Ramos, X. (2022), “The effect of relative income concerns on life satisfaction: relative 
deprivation and loss aversion”, Journal of Happiness Studies, Vol. 23 No. 7, pp. 3485-3515, 
available at: https://doi.org/10.1007/s10902-022-00555-w (accessed 1 December 2024).

International 
Journal of Bank 

Marketing

1799

Downloaded from http://www.emerald.com/ijbm/article-pdf/43/8/1779/10043240/ijbm-06-2024-0352en.pdf by University of Pretoria user on 08 October 2025

https://doi.org/10.1007/s11747-011-0249-2
https://doi.org/10.1509/jmkr.46.3.396
https://doi.org/10.1509/jmkr.46.3.396
https://doi.org/10.1177/0002764216632826J
https://doi.org/10.1177/0002764216632826J
https://doi.org/10.1007/978-0-387-75734-6_2
https://doi.org/10.1007/978-0-387-75734-6_2
https://doi.org/10.1177/23197145221105947
https://doi.org/10.1007/s10899-020-09989-4
https://doi.org/10.1007/s10899-020-09989-4
https://doi.org/10.1111/jasp.12531
https://doi.org/10.1080/07421222.2018.1550564
https://doi.org/10.1080/07421222.2018.1550564
https://doi.org/10.1016/j.bir.2022.09.012
http://dx.doi.org/10.1037/a0038508
http://dx.doi.org/10.1037/a0038508
https://doi.org/10.1111/ajes.12489
https://smartlib.umri.ac.id/assets/uploads/files/77459-subjective-well-being.pdf#page=15
https://smartlib.umri.ac.id/assets/uploads/files/77459-subjective-well-being.pdf#page=15
https://doi.org/10.1007/s10902-022-00555-w


Lewis, J. (2014), “Income, expenditure and personal well-being”, available at: https:// 
dam.ukdataservice.ac.uk/media/455199/lewis.pdf (accessed 18 April 2020).

Losado-Otalaro, M. and Alkire, L. (2019), “Investigating the transformative impact of bank 
transparency on consumers’ financial well-being”, International Journal of Bank Marketing, 
Vol. 37 No. 4, pp. 1062-1079, available at: http://dx.doi.org/10.1108/IJBM-03-2018-0079 
(accessed 3 March 2020).

Lun, V.M.C. and Bond, M.H. (2016), “Achieving subjective well-being around the world: the 
moderating influence of gender, age and national goals for socializing children”, Journal of 
Happiness Studies, Vol. 17 No. 2, pp. 587-608, available at: http://dx.doi.org/10.1007/s10902-
015-9614-z (accessed 5 March 2019).

Lόpez Turley, R.N. (2002), “Is relative deprivation beneficial? The effects of richer and poorer 
neighbours on children’s outcomes”, Journal of Community Psychology, Vol. 30 No. 6, 
pp. 671-686, available at: http://dx.doi.org/10.1002/jcop.10033 (accessed 30 April 2020).

Mathias, J.D., Pellerin, N., Carrero, G., Raufaste, E. and Dambrun, M. (2024), “Running on the 
hedonic treadmill: a dynamical model of happiness based on an approach–avoidance 
framework”, Journal of Happiness Studies, Vol. 25 No. 5, p. 58, available at: https://doi.org/ 
10.1007/s10902-024-00766-3 (accessed 9 December 2024).

Miotto, A.P.S.C. and Parente, J. (2015), “Antecedents and consequences of household financial 
management in Brazilian lower-middle-class”, Revista de Administraç~ao de Empresas, Vol. 55 
No. 1, pp. 50-64, available at: http://dx.doi.org/10.1590/S0034-759020150106 (accessed 22 
September 2019).

Muth�en, L.K. and Muth�en, B.O. (1998-2017), Mplus User’s Guide, Muth�en and Muth�en, Los 
Angeles, CA.

National Credit Regulator (2019), “Credit bureau monitor: third quarter – september 2019”, available 
at: https://www.ncr.org.za/documents/CBM/CBM%20Q3%202019.pdf (accessed 19
January 2020).

Ngidi, A. (2022), “Interest rates, poverty and the burden of debt”, Mail and Guardian, 15 December, 
available at: https://mg.co.za/thoughtleader/opinion/2022-12-15-interest-rates-poverty-and-the-
burden-of-debt/ (accessed 18 June 2023).

Noll, H.H. and Weick, S. (2014), “Consumption expenditures and subjective well-being: empirical 
evidence from Germany”, International Review of Economics, Vol. 62 No. 2, pp. 101-119, 
available at: http://dx.doi.org/10.1007/s12232-014-0219-3 (accessed 18 February 2020).

Norvilitis, J.M. and Mao, Y. (2013), “Attitudes towards credit and finances among college students in 
China and the United States”, International Journal of Psychology, Vol. 48 No. 3, pp. 389-398, 
available at: http://dx.doi.org/10.1080/00207594.2011.645486 (accessed 6 February 2020).

Norvilitis, J.M., Merwin, M.M., Osberg, T.M., Roehling, P.V., Young, P. and Kamas, M.M. (2006), 
“Personality factors, money attitudes, financial knowledge, and credit-card debt in college 
students”, Journal of Applied Social Psychology, Vol. 36 No. 6, pp. 1395-1413, available at: 
https://doi.org/10.1111/j.0021-9029.2006.00065.x (accessed 22 July 2019).

O’Connor, G.E., Newmeyer, C.E., Yee Ching Wong, N., Bayuk, J.B., Cook, L.A., Komarova, Y., Loibl, 
C., Lin Ong, L. and Warmath, D. (2019), “Conceptualising the multiple dimensions of consumer 
financial vulnerability”, Journal of Business Research, Vol. 100, pp. 421-430, available at: 
https://doi.org/10.1016/j.jbusres.2018.12.033 (accessed 2 August 2019).

Ohno, H., Lee, K.-T. and Maeno, T. (2023), “Feelings of personal relative deprivation and subjective 
well-being in Japan”, Behavioral Sciences, Vol. 13 No. 158, pp. 1-18, available at: https:// 
doi.org/10.3390/bs13020158 (accessed 22 April 2023).

€ Ozdemir, F. (2019), “Relationship between coping strategies and subjective well-being at different
levels of relative deprivation”, Current Approaches in Psychiatry, Vol. 11 No. Suppl 1,
pp. 234-245, available at: https://doi.org/10.18863/pgy.616916 (accessed 9 December 2024).

Pak, T.Y. (2023), “Relative deprivation and financial risk taking”, Finance Research Letters, 
Vol. 55, A, pp. 1-7, available at: https://doi.org/10.1016/j.frl.2023.103927 (accessed 22 
September 2024).

IJBM
43,8

1800

Downloaded from http://www.emerald.com/ijbm/article-pdf/43/8/1779/10043240/ijbm-06-2024-0352en.pdf by University of Pretoria user on 08 October 2025

https://dam.ukdataservice.ac.uk/media/455199/lewis.pdf
https://dam.ukdataservice.ac.uk/media/455199/lewis.pdf
http://dx.doi.org/10.1108/IJBM-03-2018-0079
http://dx.doi.org/10.1007/s10902-015-9614-z
http://dx.doi.org/10.1007/s10902-015-9614-z
http://dx.doi.org/10.1002/jcop.10033
https://doi.org/10.1007/s10902-024-00766-3
https://doi.org/10.1007/s10902-024-00766-3
http://dx.doi.org/10.1590/S0034-759020150106
https://www.ncr.org.za/documents/CBM/CBM%20Q3%202019.pdf
https://mg.co.za/thoughtleader/opinion/2022-12-15-interest-rates-poverty-and-the-burden-of-debt/
https://mg.co.za/thoughtleader/opinion/2022-12-15-interest-rates-poverty-and-the-burden-of-debt/
http://dx.doi.org/10.1007/s12232-014-0219-3
http://dx.doi.org/10.1080/00207594.2011.645486
https://doi.org/10.1111/j.0021-9029.2006.00065.x
https://doi.org/10.1016/j.jbusres.2018.12.033
https://doi.org/10.3390/bs13020158
https://doi.org/10.3390/bs13020158
https://doi.org/10.18863/pgy.616916
https://doi.org/10.1016/j.frl.2023.103927


Parliamentary Monitoring Group (2023), “Credit abuse, debt relief and debt forgiveness”, available at: 
https://pmg.org.za/page/credit#:∼:text5Millions%20of%20South%20Africans%20cannot,over 
%2042%25%20are%20considered%20impaired (accessed 30 September 2024).

Pavot, W. and Diener, E. (2008), “The satisfaction with life scale and the emerging construct of life 
satisfaction”, The Journal of Positive Psychology, Vol. 3 No. 2, pp. 137-152, available at: https:// 
doi.org/10.1080/17439760701756946 (accessed 2 November 2021).

Pijoos, I. (2021), “More than a third of South Africans ‘living beyond their means’ as common goods 
prices rise”, Sowetan Live, 02 December, available at: https://www.sowetanlive.co.za/news/ 
south-africa/2021-12-02-more-than-a-third-of-south-africans-living-beyond-their-means-as-
common-goods-prices-rise/(accessed 18 June 2023).

Pirog, S.F. and Roberts, J.A. (2007), “Personality and credit card misuse among college students: the 
mediating role of impulsiveness”, Journal of Marketing Theory and Practice, Vol. 15 No. 1, 
pp. 65-77, available at: http://dx.doi.org/10.2753/MTP1069-6679150105 (accessed 6
February 2020).

Ponchio, M.C., Cordeiro, R.A. and Gonçalves, V.N. (2019), “Personal factors as antecedents of 
perceived financial well-being: evidence from Brazil”, International Journal of Bank Marketing, 
Vol. 37 No. 4, pp. 1004-1024, available at: http://dx.doi.org/10.1108/IJBM-03-2018-0077 
(accessed 3 March 2020).

Preacher, K.J. and Hayes, A.F. (2004), “SPSS and SAS procedures for estimating indirect effects in 
simple mediation models”, Behavior Research Methods, Instruments, and Computers, Vol. 36 
No. 4, pp. 717-731, available at: https://doi.org/10.3758/BF03206553 (accessed 12
August 2024).

Riitsalu, L. and Murakas, R. (2019), “Subjective financial knowledge, prudent behaviour and income: 
the predictors of financial well-being in Estonia”, International Journal of Bank Marketing, 
Vol. 37 No. 4, pp. 934-950, available at: http://dx.doi.org/10.1108/IJBM-04-2018-0096 
(accessed 5 February 2020).

Riitsalu, L., Sulg, R., Lindal, H., Remmik, M. and Vain, K. (2024), “From security to freedom— the 
meaning of financial well-being changes with age”, Journal of Family and Economic Issues, 
Vol. 45 No. 1, pp. 56-69, available at: https://doi.org/10.1007/s10834-023-09886-z (accessed 13 
December 2024).

Ryan, R.M. and Deci, E.L. (2006), “Self-regulation and the problem of human autonomy: does 
psychology need choice, self-determination and will?”, Journal of Personality, Vol. 74 No. 6, 
pp. 1557-1585, available at: https://doi.org/10.1111/j.1467-6494.2006.00420.x (accessed 20 
April 2020).

Ryan, R.M. and Deci, E.L. (2017), Self-Determination Theory: Basic Psychological Needs in 
Motivation, Development, and Wellness, The Guilford Press, available at: https://doi.org/ 
10.1521/978.14625/28806 (accessed 30 September 2024).

Ryan, R.M., Donald, J.N. and Bradshaw, E.L. (2021), “Mindfulness and motivation: a process view 
using self-determination theory”, Current Directions in Psychological Science, Vol. 30 No. 4, 
pp. 300-306, available at: https://doi.org/10.1177/09637214211009511 (accessed 1
December 2024).

Sabri, M.F., Anthony, M., Law, S.H., Rahim, H.A., Burhan, N.A.S. and Ithnin, M. (2024), “Impact of 
financial behaviour on financial well-being: evidence among young adults in Malaysia”, Journal 
of Financial Services Marketing, Vol. 29 No. 3, pp. 788-807, available at: https://doi.org/ 
10.1057/s41264-023-00234-8 (accessed 20 September 2024).

Sarstedt, M., Adler, S.J., Ringle, C.M., Cho, G., Diamantopoulos, A., Hwang, H. and Liengaard, B.D. 
(2024), “Same model, same data, but different outcomes: evaluating the impact of method choices 
in structural equation modelling”, Journal of Product Innovation Management, Vol. 41 No. 6, 
pp. 1100-1117, available at: https://doi.org/10.1111/jpim.12738 (accessed 9 December 2024).

Schermelleh-Engel, K., Moosbrugger, H. and M€uller, H. (2003), “Evaluating the fit of structural 
equation models: test of significance and descriptive goodness-of-fit measures”, Methods of 
Psychology Research, Vol. 8 No. 2, pp. 23-74.

International 
Journal of Bank 

Marketing

1801

Downloaded from http://www.emerald.com/ijbm/article-pdf/43/8/1779/10043240/ijbm-06-2024-0352en.pdf by University of Pretoria user on 08 October 2025

https://pmg.org.za/page/credit#:~:text=Millions%20of%20South%20Africans%20cannot,over%2042%25%20are%20considered%20impaired
https://pmg.org.za/page/credit#:~:text=Millions%20of%20South%20Africans%20cannot,over%2042%25%20are%20considered%20impaired
https://doi.org/10.1080/17439760701756946
https://doi.org/10.1080/17439760701756946
https://www.sowetanlive.co.za/news/south-africa/2021-12-02-more-than-a-third-of-south-africans-living-beyond-their-means-as-common-goods-prices-rise/
https://www.sowetanlive.co.za/news/south-africa/2021-12-02-more-than-a-third-of-south-africans-living-beyond-their-means-as-common-goods-prices-rise/
https://www.sowetanlive.co.za/news/south-africa/2021-12-02-more-than-a-third-of-south-africans-living-beyond-their-means-as-common-goods-prices-rise/
http://dx.doi.org/10.2753/MTP1069-6679150105
http://dx.doi.org/10.1108/IJBM-03-2018-0077
https://doi.org/10.3758/BF03206553
http://dx.doi.org/10.1108/IJBM-04-2018-0096
https://doi.org/10.1007/s10834-023-09886-z
https://doi.org/10.1111/j.1467-6494.2006.00420.x
https://doi.org/10.1521/978.14625/28806
https://doi.org/10.1521/978.14625/28806
https://doi.org/10.1177/09637214211009511
https://doi.org/10.1057/s41264-023-00234-8
https://doi.org/10.1057/s41264-023-00234-8
https://doi.org/10.1111/jpim.12738


Schomburgk, L. and Hoffmann, A. (2023), “How mindfulness reduces BNPL usage and how that 
relates to overall well-being”, European Journal of Marketing, Vol. 57 No. 2, pp. 325-359, 
available at: https://doi.org/10.1108/EJM-11-2021-0923 (accessed 1 December 2024).

She, L., Waheed, H., Lim, W.M. and E-Vahdati, S. (2023), “Young adults’ financial well-being: current 
insights and future directions”, International Journal of Bank Marketing, Vol. 41 No. 2,
pp. 333-368, available at: https://doi.org/10.1108/IJBM-04-2022-0147 (accessed 24
September 2024).

Shifa, M. and Leibbrandt, M. (2018), “Relative economic position and subjective well-being in a poor 
society: does relative position indicator matter?”, Social Indicators Research, Vol. 139 No. 2, 
pp. 611-630, available at: https://doi.org/10.1007/s11205-017-1739-5 (accessed 18
February 2020).

Silber, D., Hoffmann, A.O.I. and Belli, A. (2024), “When ‘good enough’ is not good enough: how 
maximizing benefits financial well-being”, Psychology and Marketing, Vol. 41 No. 2,
pp. 308-327, available at: https://doi.org/10.1002/mar.21936 (accessed 1 December 2024).

Singh, D. and Malik, G. (2022), “A systematic and bibliometric review of the financial well-being: 
advancements in the current status and future research agenda”, International Journal of Bank 
Marketing, Vol. 40 No. 7, pp. 1575-1609, available at: https://doi.org/10.1108/IJBM-06-2021-
0238 (accessed 23 September 2024).

Sinha, N.K., Kumar, P. and Priyadarshi, P. (2021), “Relating mindfulness to financial well-being 
through materialism: evidence from India”, International Journal of Bank Marketing, Vol. 39 
No. 5, pp. 834-855, available at: https://doi.org/10.1108/IJBM-07-2020-0375 (accessed 1 
December 2024).

Sirsch, U., Zupan�ci�c, M., Poredo�s, M., Levec, K. and Friedlmeier, M. (2019), “Does parental financial 
socialization for emerging adults matter? The case of Austrian and Slovene first-year university 
students”, Emerging Adulthood, Vol. 8 No. 6, pp. 509-520, available at: https://doi.org/10.1177/ 
2167696819882178 (accessed 1 December 2024).

Spiller, S.A., Fitzsimons, G.J., Lynch, J.G. Jr and McClelland, G.H. (2013), “Spotlights, floodlights, 
and the magic number zero: simple effects tests in moderated regression”, Journal of Marketing 
Research, Vol. 50 No. 2, pp. 277-288, available at: https://doi.org/10.1509/jmr.12.0420 (accessed 
19 September 2024).

Str€omb€ack, C., Lind, T., Skagerlund, K., V€astfj€all, D. and Tingh€og, G. (2017), “Does self-control 
predict financial behaviour and financial well-being?”, Journal of Behavioural and Experimental 
Finance, Vol. 14, pp. 30-38, available at: https://doi.org/10.1016/j.jbef.2017.04.002 (accessed 22 
June 2019).

Tangney, J.P., Baumeister, R.F. and Boone, A.L. (2004), “High self-control predicts good adjustment, 
less pathology, better grades and interpersonal success”, Journal of Personality, Vol. 72 No. 2, 
pp. 271-324, available at: https://doi.org/10.1111/j.0022-3506.2004.00263.x (accessed 10 
November 2019).

Tay, L., Batz, C., Parrigon, S. and Kuykendall, L. (2017), “Debt and subjective well-being: the other 
side of the income-happiness coin”, Journal of Happiness Studies, Vol. 18 No. 3, pp. 903-937, 
available at: http://doi.org/10.1007/s10902-016-9758-5.

Tougas, F., Lagac�e, M., De La Sablonni�ere, R. and Kocum, L. (2004), “A new approach to the link 
between identity and relative deprivation in the perspective of ageism and retirement”, 
International Journal of Aging and Human Development, Vol. 59 No. 1, pp. 1-26, available at: 
https://doi.org/10.2190/3WTN-63QQ-EJMG-BGYA (accessed 28 May 2020).

TransUnion (2020), “Gen Z consumers start to shape South African credit market as they become 
increasingly credit active”, 12 February, available at: https://newsroom.transunion.co.za/gen-z-
consumers-start-to-shape-south-african-credit-market-as-they-become-increasingly-credit-
active/(accessed 3 December 2024).

Walker, I. and Smith, H.J. (2002), Fifty Years of Relative Deprivation: Development and Integration, 
Cambridge University Press, Cambridge, available at: http://dx.doi.org/10.1017/ 
CBO9780511527753.016 (accessed 18 April 2020).

IJBM
43,8

1802

Downloaded from http://www.emerald.com/ijbm/article-pdf/43/8/1779/10043240/ijbm-06-2024-0352en.pdf by University of Pretoria user on 08 October 2025

https://doi.org/10.1108/EJM-11-2021-0923
https://doi.org/10.1108/IJBM-04-2022-0147
https://doi.org/10.1007/s11205-017-1739-5
https://doi.org/10.1002/mar.21936
https://doi.org/10.1108/IJBM-06-2021-0238
https://doi.org/10.1108/IJBM-06-2021-0238
https://doi.org/10.1108/IJBM-07-2020-0375
https://doi.org/10.1177/2167696819882178
https://doi.org/10.1177/2167696819882178
https://doi.org/10.1509/jmr.12.0420
https://doi.org/10.1016/j.jbef.2017.04.002
https://doi.org/10.1111/j.0022-3506.2004.00263.x
http://doi.org/10.1007/s10902-016-9758-5
https://doi.org/10.2190/3WTN-63QQ-EJMG-BGYA
https://newsroom.transunion.co.za/gen-z-consumers-start-to-shape-south-african-credit-market-as-they-become-increasingly-credit-active/
https://newsroom.transunion.co.za/gen-z-consumers-start-to-shape-south-african-credit-market-as-they-become-increasingly-credit-active/
https://newsroom.transunion.co.za/gen-z-consumers-start-to-shape-south-african-credit-market-as-they-become-increasingly-credit-active/
http://dx.doi.org/10.1017/CBO9780511527753.016
http://dx.doi.org/10.1017/CBO9780511527753.016


Webley, P. and Nyhus, E.K. (2001), “Life-cycle and dispositional routes into problem debt”, British 
Journal of Psychology, Vol. 92 No. 3, pp. 423-446, available at: http://dx.doi.org/10.1348/ 
000712601162275 (accessed 6 February 2020).

World Bank (2024), Gini Index, available at: https://data.worldbank.org/indicator/SI.POV.GINI 
(accessed 13 December 2024).

Xiao, J.J. and Kim, K.T. (2022), “The able worry more? Debt delinquency, financial capability, and 
financial stress”, Journal of Family and Economic Issues, Vol. 43 No. 1, pp. 138-152, doi: 
10.1007/s10834-021-09767-3.

Xiao, J.J. and Yao, R. (2022), “Good debt, bad debt: family debt portfolios and financial burdens”, 
International Journal of Bank Marketing, Vol. 40 No. 4, pp. 659-678, available at: https:// 
doi.org/10.1108/IJBM-06-2021-0243.

Xiao, J.J. and Yao, R. (2025), “Did COVID-19 hurt consumer financial well-being? Factors associated 
with consumer bankruptcy risks during the pandemic”, International Journal of Bank Marketing, 
Vol. 43 No. 5, pp. 999-1021, doi: 10.1108/IJBM-04-2024-0191.

Xiao, J.J., Shim, S., Barber, B. and Lyons, A. (2007), “Academic success and well-being of college 
students: financial behaviors matter”, available at: https://digitalcommons.uri.edu/cgi/ 
viewcontent.cgi?article51069&context5hdf_facpubs (accessed 4 February 2020).

Xiao, J.J., Tang, C. and Shim, S. (2009), “Acting for happiness: financial behaviour and life satisfaction 
of college students”, Social Indicators Research, Vol. 92 No. 1, pp. 53-68, available at: http:// 
dx.doi.org/10.1007/s11205-008-9288-6 (accessed 6 February 2020).

Xiao, J.J., Yan, C., Bialowolski, P. and Porto, N. (2021), “Consumer debt holding, income, and 
happiness: evidence from China”, International Journal of Bank Marketing, Vol. 39 No. 5, 
pp. 789-809, available at: https://doi.org/10.1108/IJBM-08-2020-0422.

Xiao, J.J., Huang, J., Goyal, K. and Kumar, S. (2022), “Financial capability: a systematic conceptual 
review, extension and synthesis”, International Journal of Bank Marketing, Vol. 40 No. 7, 
pp. 1680-1717, available at: https://doi.org/10.1108/IJBM-05-2022-0185 (accessed 23 
September 2024).

Zhao, S. and Peng, L. (2021), “Feeling matters: perceived social support moderates the relationship 
between personal relative deprivation and depressive symptoms”, BMC Psychiatry, Vol. 21 
No. 1, p. 345, available at: https://doi.org/10.1186/s12888-021-03334-8 (accessed 9 
December 2024).

Zhao, X., Lynch, J.G. and Chen, Q. (2010), “Reconsidering Baron and Kenny: myths and truths about 
mediation analysis”, Journal of Consumer Research, Vol. 37 No. 2, pp. 197-206, available at: 
https://doi.org/10.1086/651257 (accessed 31 January 2021).

About the authors
Laureane Du Plessis completed her PhD in Marketing Management at the University of Pretoria, South 
Africa. Her research interests are consumer behaviour, behavioural economics and non-profit marketing. 
Yolanda Jordaan is a Professor and Head of the Department of Marketing Management at the 

University of Pretoria, South Africa. Her research interests are consumer information privacy and 
consumer decision-making. Yolanda Jordaan is the corresponding author and can be contacted at:
yolanda.jordaan@up.ac.za
Liezl-Mari�e van der Westhuizen is an Associate Professor in the Department of Marketing

Management at the University of Pretoria, South Africa. Her research interests are consumer relationships
with brands, products and services.

For instructions on how to order reprints of this article, please visit our website:
www.emeraldgrouppublishing.com/licensing/reprints.htm
Or contact us for further details: permissions@emeraldinsight.com

International 
Journal of Bank 

Marketing

1803

Downloaded from http://www.emerald.com/ijbm/article-pdf/43/8/1779/10043240/ijbm-06-2024-0352en.pdf by University of Pretoria user on 08 October 2025

http://dx.doi.org/10.1348/000712601162275
http://dx.doi.org/10.1348/000712601162275
https://data.worldbank.org/indicator/SI.POV.GINI
https://doi.org/10.1007/s10834-021-09767-3
https://doi.org/10.1108/IJBM-06-2021-0243
https://doi.org/10.1108/IJBM-06-2021-0243
https://doi.org/10.1108/IJBM-04-2024-0191
https://digitalcommons.uri.edu/cgi/viewcontent.cgi?article=1069&context=hdf_facpubs
https://digitalcommons.uri.edu/cgi/viewcontent.cgi?article=1069&context=hdf_facpubs
http://dx.doi.org/10.1007/s11205-008-9288-6
http://dx.doi.org/10.1007/s11205-008-9288-6
https://doi.org/10.1108/IJBM-08-2020-0422
https://doi.org/10.1108/IJBM-05-2022-0185
https://doi.org/10.1186/s12888-021-03334-8
https://doi.org/10.1086/651257
mailto:yolanda.jordaan@up.ac.za

	Consumer spending self-control, financial well-being and life satisfaction: the moderating effect of relative deprivation f ...
	Introduction
	Literature overview

	pdf
	Outline placeholder
	Causality orientation in self-determination theory
	Self-control and consumer spending self-control (CSSC)
	Life satisfaction (cognitive subjective well-being)
	Financial well-being
	Relative deprivation

	Methodology
	Sampling, measurement and data collection
	Data analysis

	Results
	Sample profile and descriptive statistics
	Assessment of the measurement model
	Mediation hypothesised relationship (H1)
	Moderation hypothesised relationship (H2)

	Discussion and implications

	pdf
	pdf
	Theoretical and practical contributions
	Limitations and future research opportunities
	Conclusion
	References

	About the authors

