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ASSOCIATIONS BETWEEN FINANCIAL LITERACY AND
FINANCIAL DISTRESS AMONG HEALTHCARE PROFESSIONALS:
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Abstract Individual financial health significantly relates to overall well-being and professional perfor-
mance, representing a critical aspect of human capital. Financial difficulties are associated with
financial distress, particularly among professionals in demanding and stressful work environ-
ments within key economic sectors like healthcare. Strong financial literacy is crucial for effective
personal financial management and achieving financial goals, which may be associated with re-
duced financial distress and potentially improved performance at both individual and, arguably,
organizational levels by potentially mitigating the negative impacts of financial stress on the
workforce. This study aimed to examine the relationship between financial literacy and financial
distress among professionals working in a challenging field, specifically oncology hospital nurses.
Nurses at an oncology hospital completed scales designed to measure financial literacy and fi-
nancial distress levels, along with sociodemographic information. Path analysis was performed
on the obtained data. The analysis results indicated a statistically significant negative association
between financial literacy and financial distress. Furthermore, education level and work experi-
ence were positively associated with financial literacy. These findings suggest that enhancing
financial literacy among healthcare professionals may be a valuable strategy to help mitigate
financial distress and potentially improve their overall well-being and job performance, poten-
tially contributing to greater efficiency and stability within the healthcare sector. Promoting fi-
nancial literacy, particularly among healthcare professionals, may contribute to better financial
management and indirectly to organizational stability. In this context, the importance of leader-
ship roles in supporting financial well-being is highlighted.
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INTRODUCTION

According to its definition, stress is a non-specific
physical and emotional state that a person experiences
in response to an internal or external threat or change
(stressor) (Selye, 1976; 1974). Depending on the cir-
cumstances and how they are perceived, stress may
have either positive responses (eustress) or negative
responses (distress) (Murray & Huelskoetter, 1983).
Distress can manifest in various domains of life, arising
from physical illness, interpersonal difficulties, occupa-
tional demands, or financial challenges (Schneiderman
et al., 2005; Viertio et al., 2021).

Among the various forms of distress, financial dis-
tress has emerged as a critical concern in modern soci-
eties due to its wide-ranging associations with personal
and professional life. It is associated with physical
health, mental well-being, family relationships, and job
performance.

In healthcare, where job demands and emotional
burdens are already high, financial challenges may be
associated with heightened stress levels. This is particu-
larly relevant for oncology nurses, who face the dual
burden of emotional strain from patient care and po-
tential economic pressures in their personal lives.

In such settings, the interaction between occupa-
tional stressors and financial challenges can be espe-
cially detrimental, potentially being associated with
reduced workforce stability and the quality of care. This
underscores the importance of identifying factors -
such as financial literacy - that may be related to lower
financial distress. Financial literacy, broadly defined as
the knowledge and skills needed to make informed and
effective financial decisions, has been widely recog-
nized as a critical life skill associated with not only indi-
vidual well-being but also broader economic and social
outcomes (Lusardi and Mitchell, 2023; OECD, 2023).

While research in other occupational groups sug-
gests that higher financial literacy is associated with
lower financial distress, little is known about this rela-
tionship among oncology nurses. This professional
group plays a pivotal role in patient care, yet their fi-
nancial well-being remains an underexplored dimen-
sion of workforce health.

Therefore, the present study examines the rela-
tionship between financial literacy and financial dis-
tress among oncology hospital nurses. By focusing on
this high-stress healthcare context, the research seeks
to contribute to the literature on behavioral finance,
occupational health, and workforce well-being, while
offering practical insights for management strategies
that support both individual and organizational out-
comes.

BACKGROUND

Understanding the antecedents and correlates of
financial well-being and distress is a critical area within
applied economics, behavioral finance, and financial
management. This study investigates these dynamics
within a specific professional group facing unique
stressors: oncology hospital nurses. Examining financial
literacy and distress in this population provides insights
into how financial factors relate to occupational de-
mands. This may inform targeted initiatives with poten-
tial economic and workforce-productivity implications.
The hypothesis of the research was determined as fol-
lows:

Hi: Financial literacy is negatively associated with finan-
cial distress in oncology hospital nurses.

THEORETICAL BASIS OF THE HYPOTHESIS

Healthcare professionals, especially nurses who
directly care for oncology patients, are a professional
group that experiences high levels of stress and emo-
tional burnout. This situation can negatively affect the
personal and professional lives of nurses and may be
associated with financial difficulties. As hypothesized in
this study, oncology nurses’ financial literacy levels are
expected to be negatively associated with their likeli-
hood of experiencing financial distress.

Distress can encompass a variety of negative emo-
tional states, such as sadness and anxiety, and is associ-
ated with how an individual interacts with their envi-
ronment through various biological, cognitive, and so-
cial processes (Matthews, 2016). Based on individuals’
negative interpretation of the environment and the
world associated with stressors, distress levels may be
high and manifest in various areas of life. Alienation,
authoritarianism, and inequality are noted as major
correlates of distress, which may primarily manifest as
weariness, anxiety, and depression. An individual’s so-
cial status, gender, marital status, and adverse life
events are associated with the social pattern of individ-
ual distress (Mirowsky & Ross, 1986).

Financial literacy covers the knowledge and skills
necessary for individuals to understand financial con-
cepts, make informed financial decisions, and achieve
their financial goals. It is increasingly recognized as a
crucial component of human capital and a key correlate
of individual financial health, with implications for per-
sonal economic security and aggregate economic sta-
bility. It is often emphasized in the literature that finan-
cial literacy has positive associations with individuals’
life satisfaction, welfare level, and general health. Re-
searchers such as Lusardi and Mitchell (2007) report
that financial literacy is associated with lower financial
stress and anxiety and is linked to more informed finan-
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cial decision-making. From an economic perspective,
improved financial literacy may be associated with
more efficient allocation of personal financial resources
and better navigation of financial markets and prod-
ucts. decision-making. From an economic perspective,
improved financial literacy may be associated with
more efficient allocation of personal financial resources
and better navigation of financial markets and prod-
ucts. From an economic perspective, improved financial
literacy can lead to more efficient allocation of personal
financial resources and better navigation of financial
markets and products.

Financial distress is commonly defined as the finan-
cial difficulties experienced by individuals due to an
imbalance between their income and expenses. This
micro-level economic phenomenon, often studied in
household finance, is associated with significant conse-
quences for individuals and, when prevalent across a
workforce, may be associated with lower labor produc-
tivity and economic output. The Financial Therapy As-
sociation (2021) notes that financial distress is associat-
ed with poorer physical and mental health, strained
relationships, and lower quality of life.

In the broader context of individual and household
economic well-being, financial factors represent a sig-
nificant and increasingly recognized source of stress
and distress. Individuals may experience financial hard-
ship while trying to satisfy their basic needs and main-
tain a certain standard of living. From this perspective,
financial distress is often linked to underlying economic
instability. Financial well-being is defined as a combina-
tion of material and psychological factors such as feel-
ing secure in one’s financial situation, meeting needs,
being satisfied with income, and improving living stand-
ards. In contrast, financial distress refers to the ab-
sence of these factors (Taft et al., 2013). According to
Prawitz et al. (2006), financial distress is characterized
by an individual's negative perceptions of their financial
circumstances and their negative responses to them.
Research in this area is crucial for informing efforts to
reduce the detrimental economic and social correlates
of financial distress. These associations can extend be-
yond personal health and may be linked to impaired
professional performance, potentially leading to re-
duced productivity and increased absenteeism, and, in
aggregate, to economic productivity and stability within
specific sectors or the broader economy.

HEALTHCARE WORKERS AND FINANCIAL
CHALLENGES

Healthcare workers often face factors such as long
working hours, high workloads, and emotional burnout,
which may limit nurses’ ability to devote sufficient time
to personal financial planning and be associated with
financial difficulties. Understanding the financial chal-

Financial Internet Quarterly 2026, vol. 22 / no.2

challenges faced by this professional group is economi-
cally important due to their critical role in the
healthcare sector, a major component of national
economies. Manager quality and employee engage-
ment are linked to performance and profitability
(Buckingham & Coffman, 1999). In parallel, employees’
personal financial difficulties have been associated with
lower job satisfaction, reduced productivity, and higher
absenteeism (Garman et al., 1996; Kim & Garman,
2003; Prawitz et al., 2006). This link between financial
well-being and job performance has direct implications
for organizational efficiency and profitability within the
healthcare industry. There are many academic studies
documenting that healthcare professionals, especially
oncology nurses, experience high levels of stress and
emotional burnout. Research on the various causes and
consequences of this situation helps to better under-
stand the difficulties experienced by nurses. The study
by Maslach and Jackson (1981) provided an early scien-
tific examination of the concept and measurement of
burnout and formed the basis for many subsequent
studies on healthcare professionals. Aiken et al. (2002)
reported that insufficient staffing was associated with
higher nurse workload and burnout. Oncology nurses
play an important role, impacting the lives of their pa-
tients. However, this role can subject them to high lev-
els of stress and emotional exhaustion, which may be
associated with adverse effects on nurses’ health, job
performance, and quality of patient care. Therefore,
various strategies should be developed to support and
protect oncology nurses. Addressing financial challeng-
es should be considered part of comprehensive strate-
gies to support healthcare professionals, given the eco-
nomic costs associated with stress and burnout in this
sector.

EVALUATING HYPOTHESIS AND THEORETICAL
BACKGROUND TOGETHER

Based on the theoretical underpinnings of financial
literacy, distress, and the specific context of healthcare
professionals, our hypothesis posits a significant rela-
tionship between these factors, consistent with theo-
ries of human capital and financial behavior. The hy-
pothesis of this study is based on the theoretical frame-
work presented above. Individuals with a high level of
financial literacy are expected to make more conscious
decisions on financial matters, manage their budgets
better, and achieve their financial goals. This may be
associated with a lower likelihood of oncology nurses
experiencing financial distress. Nurses with low finan-
cial literacy levels may experience more difficulties in
financial matters, and this may be associated with
a higher likelihood of financial distress. The study hy-
pothesis was stated as “Financial literacy is negatively
associated with financial distress in oncology hospital
nurses.” This hypothesis is supported by research on
the positive associations of financial literacy with indi-
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individuals’ financial health, as well as the specific fi-
nancial challenges faced by healthcare professionals.
The findings of this study may highlight the importance
of interventions to increase nurses’ financial literacy
levels. Financial literacy training may help nurses better
understand their personal financial situation, make
more informed financial decisions, and reduce the risk
of financial distress. From an applied finance perspec-
tive, this study investigates how a key financial capabil-
ity (literacy) relates to a negative financial outcome
(distress) within a vital professional group. The findings
have potential implications for workforce stability and
productivity, which are relevant to business and eco-
nomic considerations.

FINANCIAL LITERACY AND FINANCIAL
DISTRESS RELATION

Prior research in behavioral finance and household
economics has examined the relationship between
financial literacy and financial distress across diverse
populations, generally identifying financial literacy as
a key correlate of financial well-being. Many studies
report an inverse association between financial literacy
and financial distress. For example, McCarthy (2011)
examined the United Kingdom and Ireland and report-
ed that age, income, and education were related to the
likelihood of experiencing financial distress, while high-
er financial literacy - and especially behavioral traits -
was associated with lower financial distress. In Malay-
sia, Idris et al. (2013) found moderate levels of both
financial literacy and financial distress, with partici-
pants who had higher financial literacy reporting lower
financial distress. Nguyen and Scott (2017) similarly
found that higher financial literacy was associated with
a lower likelihood of financial hardship after consider-
ing personal financial behavior and knowledge. In Gha-
na, Karakara et al. (2022) observed that financially lit-
erate individuals were about 2.4% less likely to experi-
ence financial distress. Among university students in
Indonesia, Afif and Sulhan (2022) reported a negative
and significant association between financial literacy
and financial distress. A study of nurses in the Philip-
pines (Gerzon & Lopena, 2023) examined financial liter-
acy and financial well-being (conceptualized as the op-
posite of financial distress) and reported a positive as-
sociation; only monthly income was associated with
financial literacy, while no significant relationships
were found between other demographic characteristics
and financial well-being. During the COVID-19 period,
Maidani et al. (2023) reported a positive correlation
between financial literacy and financial distress among
Generation-Y participants, and Awallia and Dewi (2019)
likewise found a positive relationship among young
adults in Bandung, Indonesia.

Taken together, the literature predominantly
points to an inverse relationship between financial lit-
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eracy and financial distress, while a minority of studies
report positive or mixed associations—underscoring
the value of examining this relationship in specific pro-
fessional contexts such as oncology nursing. adults in
Bandung, Indonesia.

STRESS, STRESS FACTORS, FINANCIAL ISSUES
AND FINANCE-BASED COMPETENCIES
IN NURSES

Stress levels in oncology nurses are high. The fac-
tors that cause stress are diverse. Erami and Taghadosi
(2023) examined the factors that contribute to the grief
experienced by oncology nurses while caring for cancer
patients. The results of the study indicate that these
factors include witnessing tragic patient losses, being in
a depressing workplace, being aware of the high cost of
cancer, and feeling powerless within the healthcare
system. The results of the investigation by Soheili et al.
(2021) on the stresses that oncology nurses perceive at
work include the following: a mismatch between nurs-
es’ skills and job demands, and psychological compe-
tencies that may also be related to work-related stress.
Accordingly, institutional arrangements that provide
both financial and non-financial support to oncology
nurses are recommended. A framework that safe-
guards nurses’ health and helps address staffing short-
ages within organizations is also warranted. Ko (2016)
identified workload and patient deaths as among the
most stressful factors in a study examining the stress
levels and stress-producing factors of nurses working in
oncology outpatient units and their work-related stress
coping behaviors. Financial factors are frequently re-
ported as salient stressors among oncology nurses. In
several studies, financial difficulties rank among the top
stressors, alongside job security, stressful work envi-
ronments, and spillover into personal life. These find-
ings were also shared by Haghpanah et al. (2017), who
examined the most significant factors affecting the
satisfaction and stress levels of nurses working in the
oncology ward. Together, this evidence highlights on-
cology-specific financial stressors and underscores the
relevance of examining financial literacy and financial
distress in this context.

Some studies in the literature suggest that finance-
related competencies such as financial knowledge and
financial management skills are important for nurses.
Raftery et al. (2022) conducted a study on business
intelligence for nurses and its scope in which 17 studies
from the literature were systematically examined and
meta-analyses were conducted. The research findings
indicate that the majority of the 17 studies reported
the importance of business intelligence, and seven of
the articles specifically addressed the field of financial
management. Improvements in business intelligence
acquisition were also highlighted, along with the role
that training interventions in business skills play. Possi-
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Possible curricular prospects include finance, strategy,
performance, human resources, and broader business
intelligence. The study by Bayram et al. (2022), which
looks at financial competencies and research activity in
the field of nursing, provides recommendations to sup-
port clinical nurse training initiatives. These recommen-
dations aim to enhance nurses' capacity to contribute
to, understand, and manage financial issues. They also
emphasize training to strengthen the financial compe-
tencies of nurses in managerial roles. Aziz et al. (2021)
examined the factors affecting financial well-being
among nurses, including the relationship between fi-
nancial satisfaction, financial behavior, and financial
skill and financial well-being. This study found signifi-
cant associations between financial satisfaction/
behavior and financial well-being, whereas financial
skills showed no significant association. This suggests
that possessing financial skills does not necessarily
translate into effective financial management behavior.
According to Rishel (2014), oncology nurses should be
aware of the health care industry and the financial im-
plications of the programs, treatments, and services
offered. Rishel emphasizes the importance of using
financial data in oncology nursing, including the ability
to accurately evaluate financial data and use it to sup-
port requests to senior managers when making care
decisions for cancer patients and their families. Overall,
the effectiveness of financial management in cancer
care appears to be associated with multiple factors,
including staff competencies and data quality. This
body of literature points to a growing recognition of
the importance of finance-related knowledge and skills
for healthcare professionals, linking individual compe-
tencies to broader financial and operational outcomes
within the healthcare sector.

METHODOLOGY

This study employed a quantitative research design
to investigate the hypothesized association between
financial literacy and financial distress within a specific
professional cohort. The methodology was structured
to collect empirical data from a defined population
sample and to analyze associations using appropriate
statistical techniques (including path analysis), con-
sistent with established practices in quantitative social
sciences and applied finance. The approach aligns with
empirical research methodologies commonly utilized in
applied economics and finance to examine the determi-
nants of financial outcomes.

A total of 230 nurses who agreed to participate in
the research and worked at Dr. Abdurrahman Yurtaslan
Ankara Oncology Hospital completed the survey. Study
instruments included sociodemographic items and
scales assessing basic financial literacy and financial
distress. Participants received either printed question-
naires or a secure online survey link and returned com-
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pleted forms for analysis. Hospital staffing records indi-
cated approximately 500 nurses were actively em-
ployed at the time of data collection. The minimum
sample size to represent this population with approxi-
mately 95% confidence (5% margin of error) was esti-
mated at 218 participants. For the study, ethics approv-
al was obtained from the Non-invasive Clinical Re-
search Ethics Committee of Dr. Abdurrahman Yurtaslan
Ankara Oncology Training and Research Hospital (14
September 2023; code 2023-09/88).

The study was carried out between 1-30 December
2023 at Dr. Abdurrahman Yurtaslan Ankara Oncology
Training and Research Hospital. Inclusion criteria were:
being a nurse employed at this oncology hospital and
agreeing to participate in the study. Participants were
excluded if they did not wish to participate or withdrew
after initially agreeing. Questionnaires were distributed
either as printed copies during shift hours or as online
survey forms. Participation was voluntary and anony-
mous. Of the 265 questionnaires distributed, 230 were
completed in full and included in the analysis, corre-
sponding to a response rate of 86.79%.

MEASUREMENT INSTRUMENTS

In this study, we used two validated instruments—
the Basic Financial Literacy Survey and the Financial
Distress Scale - to quantify the core constructs. Scale
scoring followed published guidelines, and internal
consistency for the present sample is reported in the
Results.

The questions measuring basic financial literacy in
Van Rooij et al. (2011) were used. This five-item set
assesses participants’ basic financial literacy, covering
interest rates and compounding, inflation, discounting,
and nominal versus real values. Each correct response
receives one point (total range 0-5). Turkish versions
were taken from Sahin and Baris (2017), and a Turkish
validity—reliability study was reported by Ceyhan and
Tosun (2023). In the present sample, Cronbach’s a was
0.69, which is typical for brief, few-item knowledge
tests (Gignac & Ooi, 2022; Kilig, 2016).

The Financial Distress/Financial Well-Being scale
developed by Prawitz et al. (2006) was used. This eight-
item instrument measures difficulties in money man-
agement on a 10-point Likert-type scale, yielding total
scores from 8 to 80 (higher scores indicate greater fi-
nancial distress). The Turkish validity and reliability
study was conducted by Aydiner Boylu (2014).
Cronbach’s a in this study was 0.84.

First, the study’s descriptive statistics on financial
literacy and financial distress scores were obtained;
second, reliability analyses of the financial literacy que-
stions and financial distress scale were conducted; and
third, the relationship between financial literacy and
sociodemographic traits was examined using bivariate
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correlations. Finally, path analysis of the specified mod-
el was conducted. This model-based statistical tech-
nique, commonly used in quantitative research includ-
ing economic and financial studies, examines direct and
indirect associations among variables along hypothe-
sized directional paths. Path analysis, a subset of struc-
tural equation modeling, assesses patterns of relation-
ships and decomposes correlations via specified direc-
tional paths (Columbia, 2025).

REsuULTS

This section summarizes the empirical findings,
including overall descriptive statistics, group compari-
sons (Table 1, Panel A—-B), and the results of correlation
and path analyses examining the hypothesized associa-
tions.

DESCRIPTIVE STATISTICS FOR FINANCIAL
LITERACY AND FINANCIAL DISTRESS SCORES

Overall (N = 230), financial literacy scores ranged
from 0 to 5 (mean = 3.20, SE = 0.08, SD = 1.23, variance
= 1.51). Financial distress scores ranged from 24 to 75

Financial Internet Quarterly 2026, vol. 22 / no.2

(mean = 51.77, SE = 0.74, SD = 11.21, variance =
125.60), indicating greater variability in financial dis-
tress than in financial literacy.

Regarding sociodemographic characteristics (see
Table 1), most nurses were women (84.78%), married
(57.39%), aged 18 - 30 years (47.39%), and university
graduates (80.00%). Additionally, 46.52% had <5 years
of total work experience, and 56.96% had <5 years of
oncology experience.

ASSOCIATIONS OF SOCIODEMOGRAPHIC
FACTORS WITH FINANCIAL LITERACY
AND FINANCIAL DISTRESS

Financial literacy was significantly higher among
married nurses rather than single nurses (3.34 vs 3.01;
F = 4.14, p = 0.04) and increased with education
(associate 2.58, bachelor’s 3.26, graduate 3.41; F =
3.62, p = 0.03), as summarised in Table 1, Panel A. By
contrast, financial distress did not differ across gender,
age, marital status, education level, total work experi-
ence, or oncology work experience (all p > 0.35), as
shown in Table 1, Panel B.

Table 1: Financial literacy differentiation with sociodemographic characteristics
Panel A: Financial Literacy - Values are Mean (SD) with 95% Cls. One-way ANOVA for group differences

Variable N Mean S.D. 95% CI (LB-UB)
Female 195 3.18 1.25 3.00-3.36
Gender Male 35 3.31 1.13 2.93-3.70
ANOVA: F =0.36, p=0.55
18-30 109 3.02 1.35 2.76 - 3.28
31-40 35 3.26 1.15 2.86 - 3.65
Age 41-50 76 3.39 1.08 3.15-3.64
51+ 10 3.50 0.85 2.89-4.11
ANOVA:F=1.67,p=0.17
Single 98 3.01 1.26 2.76 - 3.26
Marital Status Married 132 3.34 1.18 3.14-3.54
ANOVA: F=4.14, p = 0.04**
Associate 24 2.58 1.10 2.12 - 3.05
Education Level Bachelor’s 184 3.26 1.26 3.07-3.44
Graduate Degree 22 3.41 0.85 3.03-3.79
ANOVA: F =3.62, p = 0.03**
0-5 years 107 3.04 1.37 2.77 - 3.30
6-10 years 14 3.07 0.83 2.59 - 3.55
Work 11-15 years 13 3.08 1.26 2.32-3.84
experience 16-21 years 26 3.19 1.23 2.69-3.69
21+ years 70 3.50 1.00 3.26-3.74
ANOVA:F=1.60,p=0.17
0-5 years 131 3.08 1.31 2.86-3.31
6-10 years 31 3.26 1.18 2.82-3.69
Oncology work 11-15 years 28 3.43 1.14 2.99 - 3.87
experience 16-21 years 20 3.35 1.04 2.86-3.84
21+ years 20 3.40 1.05 2.91-3.89
ANOVA: F=0.76, p=0.55
www.finquarterly.com
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Variable \|

Panel B: Financial Distress - Values are Mean (SD) with 95% Cls. One-way ANOVA for group differences

Financial Internet Quarterly 2026, vol. 22 / no.2

Mean s.D. 95% Cl (LB-UB)

Female 195 3.18 1.25 3.00-3.36
Gender Male 35 3.31 1.13 2.93-3.70
ANOVA: F=0.72,p=0.40
18-30 109 3.02 1.35 2.76 - 3.28
31-40 35 3.26 1.15 2.86 - 3.65
Age 41-50 76 3.39 1.08 3.15-3.64
51+ 10 3.50 0.85 2.89-4.11
ANOVA: F=1.09, p=0.35
Single 98 52.49 11.06 50.27 - 54.71
Marital Status Married 132 51.23 11.33 49.28 - 53.19
ANOVA: F=0.70,p =0.40
Associate 24 53.92 9.77 49.79 - 58.04
Education Level Bachelor’s 184 51.57 11.41 49.91 -53.23
Graduate Degree 22 51.09 11.18 46.13 - 56.05
ANOVA: F=0.51, p=0.60
0-5 years 107 52.81 11.16 50.67 - 54.95
6-10 years 14 49.50 10.59 43.39-55.61
Work 11-15 years 13 53.15 10.05 47.08 - 59.23
experience 16-21 years 26 52.23 11.82 47.46 - 57.00
21+ years 70 50.20 11.42 47.48 - 52.92
ANOVA: F=0.78,p =0.54
0-5 years 131 52.38 11.17 50.45 - 54.31
6-10 years 31 50.48 12.01 46.08 - 54.89
Oncology work 11-15 years 28 51.21 11.95 46.58 - 55.85
experience 16-21 years 20 50.60 11.24 45.34 - 55.86
21+ years 20 51.70 9.76 47.13 - 56.27
ANOVA: F=0.27,p=0.90

Note: Values are Mean (SD); Lower Bound (LB) and Upper Bound (UB) are 95% Cls for the mean. One-way ANOVA
reports F and p for group differences. Financial Literacy (0-5; higher = greater), Financial Distress (8-80; higher = grea-

ter) Significance: * p <.05; ** p <.01; *** p <.001

Source: Author’s own work.

CORRELATION ANALYSIS

Table 2 displays Pearson correlations among the
study variables. Financial literacy was negatively corre-
lated with financial distress (r = —0.30, p < 0.01). Finan-
cial literacy also showed small positive correlations
with age (r = 0.15, p = 0.03), education level (r = 0.15, p
= 0.02), and total work experience (r = 0.16, p = 0.02),
but not with oncology work experience (r = 0.10, p =
0.12). Financial distress was not significantly correlated

Table 2: Correlation Analysis of Financial Literacy and Financial Distress Scores

with any sociodemographic variable. These bivariate
patterns informed the subsequent path analysis. Con-
sistent with our a priori, parsimonious model, we did
not carry every statistically significant bivariate correla-
tion forward into the SEM; only theoretically motivated
paths (education and work experience = financial liter-
acy; financial literacy - financial distress) were speci-
fied.

. Financial Financial Education Work Clnelgtez]
Variable . . Age . Work
Literacy Distress Level Experience .
Experience
o Pearson 1.00 -0.30 0.15 0.15 0.16 0.10
Financial Correlation
Literacy Sig. (2-tailed) 0.00* 0.03** 0.02** 0.02** 0.12
N 230.00 230.00 230.00 230.00 230.00 230.00
- |Pearson -0.30 1.00 -0.09 -0.06 -0.09 -0.04
Financial Correlation
Distress Sig. (2-tailed) 0.00%* 0.20 0.38 0.19 0.52
N 230.00 230.00 230.00 230.00 230.00 230.00

* p <0.01. ** p<0.05.

Source: Author’s own work.
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PATH ANALYSIS

To further examine the hypothesized direct and
indirect associations among financial literacy, financial
distress, and relevant predictors, a path analysis was
conducted. Using a structural equation modeling (SEM)
framework, we simultaneously estimated the associa-
tions of education level and work experience with fi-
nancial literacy, and the association of financial literacy
with financial distress. Figure 1 depicts the SEM path
diagram showing the specified directional paths among
these observed variables.

In the diagram, rectangles represent observed vari-
ables (Education Level, Work Experience, Financial Lit-
eracy, Financial Distress). Single-headed arrows indi-
cate hypothesized directional associations (predictor -
outcome). Standardized regression weights (B) are di-
splayed on the arrows and indicate the strength and
direction of associations (B > O positive; B < 0 inverse).
Circles (el, e2) denote error terms capturing unexpla-
ined variance in the endogenous variables. No double-
headed arrows (covariances) are specified in this mo-
del.

Figure 1: Structural equation model (SEM) path diagram

Work Experience e2

0.16

Financial Literacy >

-0.30

Financial Distress

0.15

Education Level

Note: Rectangles = observed variables; circles = error terms; single-headed arrows = hypothesized directional associa-
tions; numbers on arrows = B = standardized regression weight. Positive B values represent positive associations; ne-

gative B values represent inverse associations.

Source: Author’s own work.

Education level and work experience were positive-
ly associated with financial literacy (B = 0.15, p = 0.02
and B = 0.16, p = 0.02, respectively), with small effect
sizes. Financial literacy was negatively associated with
financial distress (B = -0.30, p < 0.001), indicating that
higher financial literacy relates to lower financial di-
stress in this sample. This inverse association is the
study’s central empirical finding.

The model exhibited excellent global fit
(Schermelleh-Engel et al., 2003): x%(3) = 0.48, x?/df =
0.16, p = 0.92; SRMR = 0.01; RMSEA = 0.00, 95% ClI
[0.00, 0.06], PCLOSE = 0.97; CFl = 1.00; NFI = 0.99; GFI =
1.00; AGFI = 1.00 (N = 230). These indices indicate that
the specified paths adequately reproduce the observed
covariances. Given the small degrees of freedom, near-
perfect indices are not unexpected; therefore, we re-
port the RMSEA confidence interval for precision. For
transparency, the explained variance of the endoge-
nous constructs was Financial Literacy R* = 0.05 and
Financial Distress R? = 0.09, indicating modest explana-
tory power despite excellent global fit.

DiscussioN

This study provides empirical insights into the rela-
tionship between financial literacy and financial dis-
tress within a critical professional group, oncology hos-
pital nurses. The findings support the role of financial
literacy as a key factor in financial well-being and add
to the literature on personal finance, behavioral eco-
nomics, and workforce productivity.

Our results are consistent with a statistically signifi-
cant negative association between financial literacy and
financial distress. This finding is consistent with thes-
tudies by Afif and Sulhan (2022), Gerzon and Lopena
(2023), Idris et al. (2013), Karakara et al. (2022), McCar-
thy (2011), and Nguyen and Scott (2017), but it con-
trasts with the findings of Maidani et al. (2023) and
Awallia and Dewi (2019). The evidence generally indi-
cates an inverse association between financial literacy
and financial distress. This supports the conceptualiza-
tion of financial literacy as a potential protective corre-
late against financial difficulties at the individual level.
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To our knowledge, this is the first empirical study
to examine the link between financial literacy and fi-
nancial distress specifically among oncology nurses -
a professional group exposed to unique occupational
stressors and financial challenges. Integrating behavior-
al finance into occupational health, this study shows
that higher financial literacy is associated with lower
distress, after accounting for sociodemographic factors.

THEORETICAL IMPLICATIONS

In addition, education level and work experience
both exhibit positive associations with financial literacy.
Higher education and work experience are linked to
greater financial literacy and a lower likelihood of dis-
tress. These findings are aligned with the broader con-
ceptualization of financial literacy as a critical life skill
influencing not only individual financial well-being but
also wider economic and social outcomes (Lusardi and
Mitchell, 2023; OECD, 2023). From a human capital
perspective, this suggests that investments in educa-
tion and professional development may be associated
with enhanced financial literacy and lower financial
distress.

Financial literacy scores are higher among married
participants compared to those of unmarried ones.
Studies by Aguiar-Diaz and Zagalaz-Jiménez (2022),
Jayanthi and Rau (2019), and Taft et al. (2013) support
this finding, indicating that being married or in a rela-
tionship may be associated with improved financial
literacy. Participants with higher education levels have
higher financial literacy scores compared to those with
lower education levels. The finding that financial litera-
cy rises with educational level is similar to that of Kara-
kurum-Ozdemir et al. (2019), Taft et al. (2013), and
Yildirm et al. (2017). The evaluation indicates that fi-
nancial distress does not vary according to the socio-
demographic factors studied, which differs from the
results of Taft et al. (2013), who found that financial
well-being (the opposite of financial distress) was posi-
tively related to age and education.

This research contributes to theory by framing fi-
nancial literacy not only as an economic skill set but
also as an occupational resilience factor - a novel con-
ceptual link between behavioral finance and occupa-
tional health.

PRACTICAL IMPLICATIONS

Oncology nurses have high levels of stress since
they play significant roles in cancer treatment and re-
lated processes (Erami & Taghadosi, 2023; Ko, 2016;
Soheili et al., 2021). Furthermore, Aziz et al. (2021),
Bayram et al. (2022), and Raftery et al. (2022) assert
the significance of finance-based competencies for
nurses. Through financial training, nurses can enhance
their financial skills. Our results suggest that such skills
are not merely beneficial for personal financial man-

agement but may also be associated with buffering
work-related psychological strain.

Strengthening job-related competencies may help
reduce distress. In practice, financial education is gen-
erally associated with increases in financial literacy, and
higher financial literacy is often associated with lower
financial distress. Therefore, implementing structured
financial education programs within healthcare institu-
tions may serve as a dual-purpose intervention - im-
proving personal financial skills while potentially reduc-
ing occupational stress, which is consistent with inter-
national calls to integrate financial literacy into work-
force development policies (Lusardi and Mitchell, 2023;
OECD, 2023). Increasing financial literacy among
healthcare professionals may be associated with lower
distress, improved well-being and job performance,
and support for sustainable healthcare services.

CONCLUSIONS

This study documents a statistically significant neg-
ative association between financial literacy and finan-
cial distress among oncology hospital nurses. The find-
ings position financial literacy as a key correlate of fi-
nancial well-being in this professional group and con-
tribute evidence from an under-explored occupational
context with implications for workforce stability and
productivity.

Although cross-sectional, the results suggest that
supporting nurses’ financial capabilities - for example,
through voluntary, low-burden education or counseling
that covers budgeting, saving, debt management, and
basic investing - may be associated with lower financial
distress, improved well-being, and, by extension, more
sustainable service delivery. Strengthening working
conditions and social protection may complement such
initiatives by reducing background financial stressors.

Financial distress is associated with poorer health,
lower job satisfaction, and difficulties concentrating on
patient care. By enhancing financial literacy, nurses
may experience less stress and better focus at work. As
part of holistic cancer care - addressing physical, psy-
chological, social, and economic needs - oncology nurs-
es can, where appropriate, use standardized tools to
screen patients’ financial concerns (e.g., income, debt,
insurance) and provide or refer to financial information
resources for patients and families.

In sum, while focused on a specific professional
group within the healthcare sector, this study adds em-
pirical evidence on the financial literacy-financial dis-
tress relationship and points to organizational strate-
gies that may be linked to improved well-being and
more resilient healthcare workforces.

LIMITATIONS AND FUTURE RESEARCH

The principal strength of this study is its implemen-
tation in a well-established tertiary oncology hospital in
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Turkiye that conducts both education and research.
Nevertheless, several limitations warrant considera-
tion. First, the single-institution setting may limit gener-
alizability, as institutional culture, patient mix, and
working conditions may differ from those in other on-
cology or general hospitals. Second, reliance on self-
reported data introduces potential recall and social
desirability biases. Third, because the research was
conducted in Tirkiye, cultural factors - such as financial
norms, attitudes toward debt, and features of the
healthcare system - may affect applicability to other
contexts. Fourth, financial literacy was measured solely
as knowledge; attitude and behavior dimensions were
not assessed. Finally, the cross-sectional design pre-
cludes causal inference.

To address these limitations, future research could
include multiple oncology hospitals and adopt multi-
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APPENDINX: SURVEY

SECTION | - Sociodemographic Characteristics of the Participant

Please write your answer for each item below. Do not leave any questions blank!
What is your gender?

What is your age?

What is your marital status?

What is your education level?

How many years have you been working as a nurse?

How many years have you been working in an oncology hospital?

N[ [W[N|E-

SECTION Il - Basic Financial Literac
The 5-item question set below aims to assess basic financial literacy. Please read the following questions carefully

and select the option that best applies to you. Do not leave any questions blank!
Suppose you had $100 in a savings account and the interest rate was 2% per year. After 5 years, how much do you
1 | think you would have in the account if you left the money to grow?
(i) More than $102; (ii) Exactly $102; (iii) Less than $102; (iv) Do not know; (v) Refusal.

Suppose you had $100 in a savings account and the interest rate is 20% per year and you never withdraw money or
2 | interest payments. After 5 years, how much would you have on this account in total?

(i) More than $200; (ii) Exactly $200; (iii) Less than $200; (iv) Do not know; (v) Refusal.

Imagine that the interest rate on your savings account was 1% per year and inflation was 2% per year. After 1 year,
3 | how much would you be able to buy with the money in this account?

(i) More than today; (ii) Exactly the same; (iii) Less than today; (iv) Do not know; (v) Refusal.

Assume a friend inherits $10,000 today and his sibling inherits $10,000 3 years from now. Who is richer because of
4 |the inheritance?

(i) My friend; (ii) His sibling; (iii) They are equally rich; (iv) Do not know; (v) Refusal.

Suppose that next year, your income doubles and the prices of all goods double as well. Compared with today, how
5 | much will you be able to buy with your income next year?

(i) More than today; (ii) The same as today; (iii) Less than today; (iv) Do not know; (v) Refusal.

SECTION Il - Financial Distress
This scale aims to measure whether individuals experience difficulties in money management and financial matters.

Please read the following statements carefully and write the response that best applies to you on the scale provided
next to each statement. Do not leave any questions blank!

What do you feel is the level of your financial stress today?

(1. No Stress - 10. Extremely Stressed)

How satisfied are you with your present financial situation? The ‘1’ represents complete dissatisfaction, and the
2 |10’ represents complete satisfaction.

(1. Not satisfied at all - 10. Extremely satisfied)

How do you feel about your current financial situation?

3 (1. | feel overwhelmed - 10. | feel completely comfortable)
4 How often do you worry about being able to meet normal monthly living expenses?
(1. Not Worried at All - 10. Always Worried)
5 How confident are you that you could find the money to pay for a financial emergency that costs about $1,000?

(1. No Confidence - 10. Very Confident)

How often does this happen to you? You want to go out to eat, go to a movie or do something else and don’t go
6 | because you can’t afford to?

(1. Never - 10. Always)

How frequently do you find yourself just getting by financially and living paycheck to paycheck?

(1. Never - 10. Always)

How stressed do you feel about your personal finances in general?

(1. No Stress - 10. Extremely Stressed)
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