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Abstract

Financial mindfulness is an emerging concept in personal finance that promotes a transformative mindset to encourage
rational decision-making and mitigate emotional biases. This study explores the evolution of research on financial
mindfulness through a systematic literature review and bibliometric analysis of 58 relevant articles. The bibliometric
analysis reveals the developmental trajectory of this literature, identifying notable authors, journals, countries involved,
and international collaborations. Financial mindfulness originated from integrating finance with mindfulness
principles, building on earlier concepts like money attitudes and behavioural finance. The study highlights the
interdisciplinary nature of financial mindfulness, with significant contributions from finance, economics, and
psychology. This research is novel in that it is the first attempt to systematically analyse the literature on financial
mindfulness in this comprehensive manner. It establishes a foundational understanding for future researchers in the
field, mapping out the existing landscape and highlighting the interdisciplinary collaboration that characterizes this
area of study. By charting the developmental path and identifying key contributors and trends, this research sets the
stage for continued exploration and a deeper understanding of financial mindfulness. Ultimately, it encourages further
interdisciplinary research and practical applications in personal finance management, ensuring that future studies
build on a robust framework of existing knowledge. This research not only explores past developments but also
provides a clear direction for future inquiries and innovations in the field.

Keywords: Bibliometric Analysis, Financial Mindfulness, Mindful Finance, Personal Finance, Systematic
Literature Review.

Introduction

A person's life crucially involves finance and
financial management. Given the significance of
financial choices in life and the dynamic shifts in
the economy, it is imperative for every individual
to be capable of making enhanced financial
decisions (1, 2). Studies have revealed that
individuals encounter difficulty when making
financial decisions (2). The primary reasons
preventing individuals from actively participating
in financial decision-making include financial
illiteracy, intricate and sophisticated financial
products, habits, and
circumstances (3). Numerous studies have sought

and personal traits,
to discover methods to alleviate the psychological
biases present in the financial decision-making
process (4-9). Somatic experience therapy,
Nudging, and financial literacy programs are some
of these interventions (5-7, 9, 10). It should be
noted that interventions identified thus far have
certain drawbacks (6, 10). Hence, it is imperative

to recognize a robust solution to psychological
challenges in financial decision-making. Financial
Mindfulness has the potential to
psychological issues in individuals in relation to

solve

financial decision-making. A developing concept in
the field of personal financial management is
financial mindfulness. Financial mindfulness has
gained industrial popularity and is currently
capturing  the
(11). Financial mindfulness integrates many sub-
concepts in finance with an added layer of

interest of researchers

mindfulness. Financial mindfulness is defined per
existing literature “as openness and attention to,
and awareness of, present economic events and
experiences (12, 13).
involves effective management of one financial

Financial mindfulness
matter (14). Financial mindfulness's importance
lies in the fact that it helps reduce financial
discrepancies (15). Nowadays,
mindfulness is crucial, especially because fintech

financial
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has created several options that, when used wisely,
can lead to economic well-being or, contrary,
financial despair (12, 16, 17).

Dr Dan Stone introduced the term financial
mindfulness in his book” Cultivating Financial
Mindfulness: A Dual-Process Theory” in 2011. In
this book chapter, he defined financial mindfulness
as a balance between impulsivity and over-
analysis (18). Regarding financial matters,
mindfulness gives people more awareness
regarding their spending and financial matters.
Financial mindfulness makes individuals prioritise
the use of money by paying attention to the budget
(16). Also, financial mindfulness promotes
financial planning (12). Financial mindfulness
brings a more harmonious relationship with
financial matters that can help align individuals'
needs and wants (19). Financial mindfulness can
regulate the relationship between financial
literacy and investment behaviour (20). However,
the research on financial mindfulness is in its
initial stage, which leads to less conceptual clarity.
Numerous
bibliometric analyses have been conducted on
financial behaviour and financial management
domains. It is interesting to note that several
authors have linked financial literacy and financial
behaviour in their review articles (21-23). One of
the prominent papers in this regard is Goyal and
Kumar's bibliometric analysis of financial literacy,
where the authors establish a strong relationship

recent literature reviews and

between financial literacy and financial behaviour
(22). This study reviewed 501 articles that were
published in a time span of 2000 to 2019, and
based on the analysis, a conceptual model of
financial literacy was developed. While they sound
similar, financial literacy and financial mindfulness
are distinct concepts. Financial literacy is having
financial knowledge and the ability to apply
financial knowledge in daily life (24). In contrast,
financial mindfulness is the trait that helps
individuals in the effective management of
financial affairs (19) by regulating their emotions
and thoughts concerning money and finance
management (18). Further, it was proven in a
study that financial mindfulness is essential to
enhance the financial literacy of an individual (19,
25).

A very recent literature review on financial
planning behaviour establishes a theory called the
theory of economic planning behaviour, which is
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developed after analysing factors such as financial
satisfaction, financial socialisation, financial
literacy, mental accounting, and financial cognition
(26). This literature review has mentioned the
importance of financial planning and the problems
identified planning behaviour.
Financial planning behaviour focuses on long-term
projections of one’s financial state (26, 27),
whereas financial mindfulness quality focuses
emotionally balanced
approach to one's current financial choices and
attitudes (2), which in turn can boost financial
planning behaviour. Readers may often conflate
financial mindfulness with financial planning;

in financial

more on a conscious,

however, these are fundamentally distinct
concepts.
Several other scholars conducted literature

reviews on behavioural bias affecting financial
behaviour. One such review is Upashi et al.’s paper
on behavioural bias affecting investment decisions,
including  overconfidence, anchoring, loss
aversion, and availability biases (28). Another
literature review conducted on behavioural bias
concluded that investment advisers also suffer
from behavioural bias along with investors (29).
While these reviews provide valuable insights into
cognitive biases affecting investment decisions,
they do not address the emerging concept of
financial mindfulness, which has the potential to
mitigate behavioural bias, as proven by studies
(14, 19).

A literature review analyzing the implications of
mindfulness in the workplace suggested that
employees with financial mindfulness can easily
cope with their financial pain (12). This paper also
provides a definition of financial mindfulness.
this lacked in-depth
examination of financial mindfulness. Also, this

However, review an
review paper focused more on the various
implications of mindfulness in the workplace
rather than on the concept of financial
mindfulness.

Contrary to existing reviews, this paper focused on
the conceptual analysis of financial mindfulness.
These related studies were reviewed to clarify and
differentiate the concept of financial mindfulness
from other overlapping concepts in finance. While
previous
concepts of financial literacy, financial planning

studies have explored the related

behaviour, and behavioural

focused on tracing the genealogy and evolution of

bias, this study
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financial mindfulness as a distinct concept. The
current study aims to provide a foundational
mapping of this emerging field by identifying key
authors, journals, and international collaborations.
To the best of the authors’ knowledge, no detailed
academic literature review is available on this
topic. The current study has the following
objectives: to trace the genealogy of literature in
financial mindfulness, to determine the most
impactful journals and authors in the field, and to
assess the production of articles on a country-
specific basis while exploring collaborations
among different nations.

This paper is organized as follows: the next section
explains the materials and methods, followed by a
section highlighting the results. The final section
provides the discussion and then the conclusion

Methodology

The authors have adopted a combination of
systematic literature review and bibliometric
analysis to achieve the current research objectives.
The systematic literature review approach
guaranteed the reliability and relevance of the
literature examined for the current study. This
study adhered to methodologies prescribed by Jain
et al. (29) and Block et al. (30) to retrieve the
literature using the systematic literature review
method. Implementing a Systematic Literature
Review (SLR) entails using specific protocols and a
set search strategy across different databases, thus
improving the quality of research with respect to
transparency, scientific detail and scope (30-34).
Figure 1 illustrates the step-by-step process used
in the systematic literature search.

The systematic literature review was initiated by
establishing the choice of databases and outlining
the search criteria. Scopus stands as Elsevier's
largest database, encompassing over 82 million
documents, 17 billion cited references, over 17
million author profiles, over 234 thousand
publications, 7,000 publishers, and over 80,000
institution profiles (35). Significant bibliometric
studies (36-39) have used the Scopus database for
data retrieval. Hence, the Scopus database was
used for this study.

In selecting pertinent keywords, this study
adhered to the suggestions provided by Bartolini et
al. (40) and Jain et al. (29). Starting with the initial
keyword "Financial Mindfulness," the authors
uncovered numerous articles. Additional relevant
terms were identified by scrutinizing commonly
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used keywords in peer-reviewed literature. Kumar
et al. recommended incorporating keywords that
are related and associated with the main keyword
in the search string (41). The final search string is
as follows, "Financial Mindfulness" OR "Money
Consciousness" OR "Money Attitude" OR "Mindful
Investment” OR "Mindful Finance"; "Mindfulness"
AND "Finance”.

Aligned with the objectives of the present study,
specific inclusion and exclusion criteria were
established. Given that financial mindfulness is a
relatively new topic, no restrictions were imposed
on the document type. Additionally, no specific
year criteria were applied, as the aim of the paper
is to trace the origins of this concept. This approach
allows for the inclusion of both foundational
studies and the most recent developments in the
field, providing a holistic view of the evolution of
financial mindfulness. The sole exclusion criterion
was documents in languages other than English.
Considering the multidisciplinary nature of
financial mindfulness, all relevant documents
pertaining to Business, Management and
Accounting, Finance, and Economics
compiled. The identification of pertinent articles
involved matching provided keywords with the
abstract, title, and author-supplied keywords,
resulting in the download of 560 articles.
Subsequently, papers lacking titles, authors, or
abstracts were excluded from the sample. In the
following stage, articles with incomplete abstracts

were

or abstracts not available in English were also
removed. This curation process resulted in a total
of 530 retained articles. An initial screening based
on the title and abstract further filtered out articles
that did not align with the paper's objective,
eliminating approximately 420 documents and
leaving 110 papers. A final comprehensive reading
of these papers narrowed down the selection to 58,
discarding the rest due to a lack of alignment with
the article's scope.

Bibliometric analysis plays a vital role in the
evaluation of search. In the bibliometric study,
advanced statistical methodologies provided a
deeper of large data
performance and  productivity
indicators (42). Bibliometric analysis involves
using numbers from large sets of information and

understanding sets'

measures

applying methods related to big data and machine
learning (43). The study uses bibliometric analysis
for performance analysis, aiming to track the
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evolution of literature and identify key sources of
knowledge, particularly emphasizing impactful
journals, authors, and nations. This study follows
the patterns of bibliometric analysis done by the
previous studies (39, 44). This study used the
software Bibliometrix to conduct the bibliometric
analysis. The bibliometric R-package, utilizing the

Vol 5 | Issue 4

R Language, presents diverse tools for conducting
within an open-source
environment (45). Much existing literature has
made use of this software for conducting
bibliometric studies (29, 46-48).

bibliometric studies

OPUS DATABASE)

KEYWORDS - “Financial Mindfulness” OR
“Money Conscious”™ OR “Money attitude™

SCOPUS DATABASE »| OR “Mindful investment” OR “Mindful
Finance “Mindfulness” AND “Finance”

INCLUSION:

All document types in to
Business, Management
and Accounting, Finance

3

and Economics
EXCLUSION
Language other than

‘ TOTAL ARTICLES RETRIEVED: 560

English

Excluded article that does
not have author details ,
incomplete abstract , in
language other than english

A

TOTAL OF 530 ARTIC

LES WERE RETAINED}

Tnitial reading through tide |
and abstract eliminated 420
articles as it does not match

3

with topic

‘ TOTAL OF 1TO ARTICLES WERE RETAINED ‘

Second round of reading
full paper eliminated 52

papers

3

‘ FINAL ARTICLES REVIEWED - 58 ‘

Figure 1: Procedure for Selecting Literature

Results

Evolution of Literature

Figure 2 illustrates the historical expansion of
publications in the field of financial mindfulness.
Figure 2 shows the number of papers that have
been published in this field, along with the citation
trend from 1993 to 2023. A significant growth in
the number of articles published can only be seen

557

after the year 2020. The first publication of an
article related to this concept happened in the year
1993. Wilhelm et al. adopt a distinctive approach
by considering the role of behavioural aspects in
financial well-being, moving away from traditional
objective indicators such as income and returns
(49). This study has introduced the influence of
money attitude in determining financial well-
being.
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During the time frame from 1994 - 2006, there was
no significant production of articles in this field.
During this time, research on financial behaviour
focused more on economic factors than
psychological factors (50-52). These researchers
often used expected returns, the dividend policy of
the firm, and market conditions to predict financial
behaviour. In 2007, there was a resurgence in the
publication trend, marked by a study validating the
association between money consciousness and
unethical behaviour (53). This marked a notable
shift in researchers' focus towards money attitude
and related investigations. In 2009, another
publication emerged in this domain. The
commencement of the 2008 recession and the
formulation of the Money Anxiety Theory by Dr
Dan Geller potentially acted as catalysts (18),
motivating scholars to delve into the psychological
dimensions of financial decision-making. However,
in the following years, 2010 and 2011, a noticeable
lack of relevant articles in this field became
apparent. In 2011, Dr. Dan Stone published his
book chapter titled “Cultivating Financial
Mindfulness: A Dual-Process Theory” (18). This
motivated many researchers to take up the topic of
money attitude and to link finance and
mindfulness. A consistent production of articles
can be seen after 2011. Topics such as monetary
intelligence, money perceptions, mindfulness in
financial literacy, mindfulness and heuristics, and
materialism were researched during this period.
Definitions for financial mindfulness emerged
during this period. A noticeable surge in article
production is evident in the years 2021 and 2022,
attributable to the post-COVID era. The COVID-19
pandemic and the associated lockdowns resulted
in heightened financial anxiety and vulnerability
among individuals, presenting researchers with an
opportunity to identify potential solutions to help
people overcome these challenges (54-58). During
this time, firms started giving importance to
corporate wellness initiatives since employees are
returning to office space after a long time (59).
During this period, the connection between
mindfulness and finance gained
importance, the concept

mindfulness became a popular subject for research
(60, 61). It was suggested by researchers to
provide money management training infused with

significant

and of financial

financial mindfulness to help employee overcome
their financial trauma (12). Thus, the financial
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mindfulness concept gained popularity. It was
identified by research that financial mindfulness is
a widely used tool by financial practitioners to sell
their financial products and services (11).

Upon closer analysis of citation trends, it is evident
that the paper published in 2009, titled "What One
Has is enough: mindfulness, Financial Desire
Discrepancy, and Subjective Well-being", authored
by Brown et al, has garnered the highest number
of citations, totalling 121 (15). This article stands
out as one of the pioneering works linking
mindfulness and financial behaviour. It explores
how mindfulness can serve as a potential solution
for discrepancies in financial desires and how
cultivating mindfulness may contribute to
subjective well-being. Given its foundational
nature, any future research centring on the theme
of financial mindfulness or mindfulness in financial
matters is likely to reference this paper as a
fundamental source, providing a basis for further
exploration. In 2018, numerous papers were
published introducing innovative concepts such as
monetary intelligence, money wisdom,
connections with Buddhist economics, and the
intersection of behavioural economics in financial
behaviour (62-65). Additionally, there were
discussions on mindfulness-based interventions
for
consideration (66). These papers stood out for
their originality and relevance at that time, leading
to significant citation rates. Researchers focusing

gambling, presenting unique ideas for

on these areas found valuable references in the
papers from 2018, contributing to the notable
number of citations these publications received. A
decline in citations becomes evident post-2018,
attributed to a decrease in the introduction of
concepts. than
introducing new ideas, focused on building upon

novel Researchers, rather
the research conducted in 2018, seeking to
uncover new dimensions and perspectives related
to the concepts introduced during that period.
Again, there was an increase in citations in 2021.
During this period, there was a heightened interest
among researchers in establishing connections
between mindfulness and money attitudes, as well
as exploring their relevance to financial matters.
This conceptual linkage generated significant
interest in the research community, leading to an
increase in citations. In 2023, there is a decline in
citations, possibly due to the novelty of the papers,
requiring time to capture researchers’ attention. It
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is expected that an upward trend may surface in
the upcoming years, given that the papers
published in 2023, numbering only a few, focused
on measuring and analysing financial mindfulness

Vol 5 | Issue 4

as a concept. This establishes an optimistic outlook
for future publications on this subject.
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Figure 2: Publication and Citation Trend

Impactful Authors

Based on the analysis of the bibliometric data, ten
impactful authors were identified. Table 1 shows
the top 10 impactful authors in the field of financial
mindfulness, along with details of the h index, g
index, total citations, and number of publications.
Tang TL-P is a prominent author with 11

Table 1: Impactful Authors

publications and 330 citations. His major works
are on Monetary Intelligence and Money attitude.
The next prominent author is Chen ], with five
papers and 154 citations. Following him there is
Tang N, with five articles and 154 citations. Both
authors focused on money attitude and its impact
on financial decision-making.

Authors h_index g index m_index TC NP
Tang TI-P 9 11 0.818 330 11
Chen] 4 5 0.4 154 5
Tang N 4 5 0.4 154 5
Luna-Arocas R 3 3 0.3 109 3
Sardzoska Eg 3 3 0.333 102 3
Sutarso T 3 3 0.273 133 3
Tang TI-N 3 3 0.3 109 3
Akande A 2 2 0.333 77 2
Al-Zubaidi As 2 2 0.333 77 2
Allen Mw 2 2 0.333 77 2

The h-index is a productivity metric indicating that a journal has published at least h papers, each of which has been cited at least h
times. The g-index is the maximum value the h-index can reach if a fixed number of citations are distributed freely over a fixed number
of papers. The m-index is a variant of the h-index that shows the h-index per year since the first publication. TC - Total Citations. NP

-No of publications.

Impactful Journals

Table 2 shows the top 10 journals in terms of
impact. A scientist's or a group of scientists’
productivity and influence are measured using the
H index. On the other hand, the G index denotes a

559

modified version of the h index that gives highly
cited articles more weight. Another variation of the
h index is the M index, which displays the h-index
for each year since the first publication. The ten
journals on financial mindfulness that had the
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most influence have been identified based on these
parameters, together with the total citation and
publication. Journal of Business Ethics comes at the
top of the list with 272 citations. Springer Nature
B.V. is the publisher of The Journal of Business
Ethics. It was started in the year 1982.

Table 2: Impactful Journals

Vol 5 | Issue 4

All other prolific sources have been mentioned in
Table 2, with the next most popular source in this
area being the Journal of Financial Counselling and
Planning, which has 117 citations, followed by
Applied Psychology, which has 43 citations.

Journals h_index g index m_index TC NP PY_start
Journal of Business Ethics 7 7 0.636 272 7 2013
Journal of financial counselling and 3 4 0.097 117 4 1993
planning

Applied psychology 2 2 0.2 43 2 2014
Family and consumer sciences 2 2 0.167 36 2 2012
research journal

Frontiers in psychology 2 0.5 25 3 2020
American journal of psychiatric 1 0.091 6 1 2013
rehabilitation

Asian journal of business ethics 0.5 2 2022
Business perspectives and research 0.5 1 2022
Corvinus journal of sociology and 0.25 2 2020
social policy

Critical studies on corporate 1 1 0.125 2 1 2016
responsibility,  governance and

sustainability

The h-index is a productivity metric indicating that a journal has published at least h papers, each of which has been cited at least h
times. The g-index is the maximum value the h-index can reach if a fixed number of citations are distributed freely over a fixed number
of papers. The m-index is a variant of the h-index that shows the h-index per year since the first publication. TC - Total Citations. NP
-No of publications. PY_ start- Year in which the journal started publishing.

Country-Wise Production and

Collaboration

Figure 3 shows the country's scientific production.
Shades of blue can help us understand the
contributions of various nations. Darker blue hues
represent significant contributors, whereas lighter
tones denote those that contribute less. Countries
with grey backgrounds are ones where the study
has not yet begun. The dark blue colour present in
the USA highlights it as the leading contributor to
research in this field. Further light blue shades on
countries like India, China, Pakistan, Australia and
several other countries, indicating their moderate
contribution to research in this field. Most of
Central Asia, the Middle East, South America (with
the exception of Brazil), and Africa (excluding a
few countries in the North and South) are shaded
in grey, indicating their limited contribution to
research in this field. The top 10 countries that are
significant contributors are shown in Table 3. The
United States is the country that contributes the
most, with 77 articles, followed by China with 25
and Malaysia with 21. The top 10 impactful
countries are listed in Table 3. The United States
has the most citations, followed by Australia and
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India. Despite not being among the top 10 most
productive nations, Canada is one of the top 10
most impactful nations. The same is the case with
Thailand and Hong Kong.

The USA has an individualistic society (67, 68),
which means that people act more individually
rather than as members of a group (69). Investors
hailing from individualistic nations have been
demonstrated to exhibit traits such as self-
confidence, being decision-oriented, and risk taker
(70). It was proven that people from such
countries would be more interested in using
different financial services (68). The impulsive
buying phenomenon is widely recognized in the
USA (71, 72). Additionally, the United States has
recently witnessed the first decline in median
household income in almost a decade, coupled
with inflation; however,
expenditures have notably increased, rendering

rising Americans'
them more financially vulnerable (73). Financial

mindfulness represents a behaviour-oriented
approach aimed at fostering greater rationality in
financial decision-making. Therefore, in the United
States, a country where individuals tend to lean

towards individualism, embrace risk-taking, and
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engage in impulsive buying behaviour, researchers
may find it intriguing to investigate the concept of
financial mindfulness. The next highest number of
research studies was carried out in Pakistan,
whose economic situation is entirely different
from that of the USA. Interestingly, most of the
research carried out in Pakistan focused on women
and finance (14, 19, 74). The attraction of
researchers to Pakistan's growing economy is
evident, and their identification of numerous
factors influencing women's reasoning and
investment decision-making, such as work-family
balance, demanding work settings, cultural norms,
and fear, makes it an excellent subject for research
(14,19).India, being a home to people with varying
income levels, diverse consumption habits, and
distinct savings
compared to developed economies, possesses a
diverse understanding of and practices for
achieving financial well-being (75). Research thus
conducted in this context has the potential to
contribute to the growth of financial mindfulness
literature. The expansion of research focus to
encompass developing nations such as Pakistan,
India, and South Africa, along with developed
countries like the United States, Britain, and China,
is noteworthy in the progression of the concept of
financial mindfulness. However, Figure 3 indicates

and investment behaviours

Table 3: Productive and Impactful Countries

Vol 5 | Issue 4

that research into financial mindfulness is still in
its early stages. Still, there are a lot of other nations
where financial mindfulness needs to be
investigated.

The collaboration between nations in the area of
financial mindfulness is depicted in Figure 4. The
red lines connecting various countries represent
international collaborations. Notably, strong
research partnerships are evident between North
American countries, such as the USA and Canada,
and South Asian nations, including India and China.
There is still a lot of room for progress when
considering collaboration in a larger context,
which is visible in Figure 4. International
collaboration helps researchers understand the
impact of research in different cultures and
facilitates the sharing of ideas and information
(76). Research suggested that more studies on
financial behaviour have to be conducted in
countries with versatile cultures so that the
findings of the study could be generalized. Also,
investor's mindsets are usually influenced by their
culture (75). The financial mindfulness concept is
an add-on to financial behaviour literature.
Therefore, it necessary that
mindfulness has to be tested in different cultural
contexts to boost its use by financial practitioners.

is financial

Productive countries

Impactful countries

Country Total publications Country Total citations
USA 77 USA 566
China 25 Australia 56
Malaysia 21 India 30
Pakistan 17 Pakistan 21
India 11 United Kingdom 19
Portugal 10 France 16
UK 10 Thailand 8
Nigeria 8 Hong Kong 7
France 6 Portugal 7
Australia 5 Canada 5
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Figure 3: Country’s Scientific Production. This world map illustrates the global distribution of financial
mindfulness article production. The visualization uses varying shades of blue to represent production
intensity - darker blue regions indicate higher levels of content production, while lighter blue areas
represent lower production levels. Grey areas on the map indicate regions with no documented production
of financial mindfulness articles.

Figure 4: Country Collaboration. This world map visualization depicts international research
collaborations in the field of financial mindfulness. The map uses a network of red connecting lines to
illustrate collaborative relationships between different countries, where each line represents a research
partnership. The underlying map maintains the same colour scheme as before in Fig 3, with varying shades
of blue indicating the intensity of production levels in each country, while grey areas represent regions
with no documented research production. The interconnecting red lines showcase the global nature of
research partnerships, with particularly dense networking visible between North America and Asia,
highlighting the international collaborative nature of research in this field.

Discussion (spending excessive time and energy analysing
Financial mindfulness is a transformative every financial decision).

approach to managing personal finance. As Stone Examining the genealogy of financial mindfulness
(18) aptly described, it represents the balance literature reveals a gradual evolution over time
point between impulsivity (making quick, often and ongoing development in the present. Notably,
hasty financial decisions without considering the finance researchers and experts have transitioned
long-term consequences) and overthinking their focus from solely economic factors impacting

financial decision-making to a greater emphasis on
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the psychological aspects influencing such
decisions. The recognition that psychological
factors, as opposed to economic variables, can be
controlled and enhanced for more effective
financial decision-making has been a key pivot in
this evolution. During this transitional period,
various psychological interventions, including
somatic therapy and nudging, were initially
explored; however, these approaches proved
ineffective due to certain limitations. This period
coincided with the rising popularity of mindfulness
in various domains, prompting researchers to
consider its potential application in the financial
decision-making process. Consequently, the
concept of financial mindfulness emerged,
highlighting the significance of being fully present
and engaged in financial decision-making. It is
worth noting that earlier concepts such as money
wisdom, perceptions, and attitudes shaped and
influenced the development of financial
mindfulness as a concept. Hence, even though the
term suggests that financial mindfulness is a sub-
concept of mindfulness, it has borrowed concepts
and ideas from other constructs. As Stone rightly
indicated, financial mindfulness goes beyond the
mere application of mindfulness to financial affairs

(18).
On the critical examination of the literature, it has
been revealed that financial mindfulness

significantly impacts three major aspects: money
attitude (the individual's beliefs and feelings about
money), financial management behaviour, and
unethical intentions.
mindfulness, individuals can potentially reduce
their obsession with money, manage financial
stress when there is insufficient money, and boost

monetary intelligence (the ability to process,

By cultivating financial

regulate, and prioritize money-related thoughts
and behaviours) (66, 77-80). In the end, it results
in a more positive and meaningful connection with
money since it leads to a deeper understanding of
one's financial behaviours, attitudes, and beliefs
(20). Further,
understood as the conscious approach towards

financial mindfulness can be
financial management (81). When it comes to
finance and financial decision-making processes,
one has to be analytical and prudent at the same
time (18). Too much fear in financial decisions is
also not a good indicator. By fostering financial
mindfulness, people acquire the capacity to clearly
their status, make wise

evaluate financial
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decisions, and coordinate their activities with their
long-term financial objectives. Further, the
integration of mindfulness and finance has been
proven effective in regulating behavioural biases
that are perceived as hindrances to making
rational decisions (14). Adopting a mindful
attitude in personal finance assists individuals in
coping with financial vulnerability (73). This can
prevent consumers from falling into a debt trap
(82). Further, to ensure efficient personal finance
management, it is necessary to control the
unethical intentions of individuals concerning
money and wealth. Unethical behaviour generally
includes theft, corruption, and deception (83). The
current generation, exposed to various gambling
platforms, often views gambling as a way to
achieve wealth, influence, and prestige,
portrayed in the media. This can lead to distorted
thinking, where individuals gamble, believing it
will improve their financial security (84).In this
scenario, financial mindfulness has proven
effective, with Maynard et al. indicating that
mindfulness-based interventions can also regulate
gambling  intentions (66). Furthermore,
individuals with financial mindfulness are less
likely to engage in embezzlement, fraud, and theft
(18). Moreover, Brown et al suggested that
mindfulness in financial matters helps regulate
money-related thoughts by promoting intrinsic
stimulus over external ones, thereby reducing
financial desire discrepancies (15). Similarly, Sinha

as

et al. suggested that mindful finance helps
individuals reduce materialistic thoughts relating
to wealth, which is often a primary reason for
unethical behaviour (2). Finally, individuals with
high levels of financial mindfulness often avoid
unethical means of generating wealth as they are
well aware of the later consequences. Financial
mindfulness, therefore, emerges as a behavioural
trait that can build healthier relationships with
money, efficiently manage finances, and promote
ethical financial behaviour, ultimately enhancing
financial well-being.

Conclusion

Current bibliometric analysis was able to bring out
prominent authors and journals in this field. Based
on the area of expertise of the authors and journals
publishing these articles, it can be concluded that
financial mindfulness is interdisciplinary
concept. fields, including finance,
economics, and psychology, influence this concept.

an
Various
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Research predominantly occurs in the USA, largely
attributed to its heightened consumer culture.
However, developing nations such as Pakistan
have also embarked on studies in financial
mindfulness. Yet, it's clear that many other
countries, particularly across the African continent
with its mix of underdeveloped and developing
nations, have yet to engage in this field of research.
Exploring financial mindfulness within these
contexts could yield diverse and valuable
perspectives.

Bibliometric analysis indicates that research
connecting finance and mindfulness first appeared
in 2003, but it wasn't until Dr Dan Stone released a
book chapter on financial mindfulness that the
concept started to gain widespread attention.
Despite this increased interest, with specific
papers on financial mindfulness emerging towards
the end of 2021 and throughout 2022 and 2023,
the foundational theoretical underpinnings of
financial mindfulness remain underdeveloped.
Further investigation is
understand and explore the possibilities of
financial mindfulness.

The limitation of the current study is that only 58
relevant articles related to financial mindfulness
are available at this time. In future, when research
on financial mindfulness expands, a similar study
could be conducted to gain further insights.
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