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DISCOVERING PERCEPTIONS OF PERSONAL FINANCIAL SITUATIONS AROUND THE WORLD

Gallup, in partnership with MetLife Foundation and Rockefeller Philanthropy Advisors, completed a 
review of existing research and rigorous testing to develop a survey that was administered to more 

than 15,000 people around the world in 2018. The survey is the foundational piece of research in the 
Gallup Global Financial Health Study. 

People in 10 very different countries participated in the research: Bangladesh, Chile, Colombia, Greece, 
Japan, Kenya, South Korea, the United States, the United Kingdom and Vietnam.

The findings of the Gallup Global Financial Health Study provide an unprecedented look at personal 
finance in these countries and how people perceive their situation. 
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People who are involuntarily excluded from the use of 
financial services lack financial access.1

Financial inclusion refers to access to useful and 
affordable financial services in the forms of transactions, 
payments, savings, credit and insurance.2

Financial literacy is knowledge of financial concepts 
and services.3

Financial capability is knowledge, attitudes, skills and 
behaviors with respect to understanding, selecting and 
using financial services and the ability to access the 
financial services that are the best fit.4

In its simplest terms, an individual’s objective financial 
health is the balance of spending, saving, borrowing 
and planning.5

Financial well-being captures whether people have 
financial freedom to make the choices that allow them to 
enjoy life.6

Personality traits (optimism, pessimism, action 
orientation and future orientation) may affect how different 
people perceive their finances. 

Fundamentally, research has shown that financial health 
means different things to different people. And this 
disparity, in addition to structural differences between 
developed and developing economies, is amplified 
when conducting research across different countries 
and cultures.7

Review of research on financial health  Development of key concepts

Building on existing concepts and research, this survey 
included a wide range of questions about individual 
socio-economic and demographic characteristics, 
as well as questions about income, savings, debt 
burden, and experiences with and perceptions of 
financial services.

In addition to measuring financial security — 
summarizing individual levels of savings and debt 
burden — this survey developed a new measure: 
financial control.

Financial control is the extent to which people 
perceive they are in control of and can influence their 
financial situation.  
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What makes people 
perceive that they are 
financially healthy?

Financial  
Inclusion

Financial  
Literacy

Financial
Capability

Objective 
Financial  

Health

Financial
Well-Being

Personality 
Traits

Financial 
Health

Financial
Access

Locus of Control

Belief of having power 
over events in one’s life

Resilience

Confidence in ability 
to come up with 

solutions and apply 
knowledge so as to not 

be overly affected by 
small shocks

Self-Efficacy

Extent to which 
people believe that 

their effort influences 
future outcomes

Autonomy

Perception of having  
decision-making 

power 

Financial Control

Extent to which people perceive 
they are in control of and can 

influence their financial situation



Gallup Global Financial Health Study 

Copyright © 2018 Gallup, Inc. All rights reserved. 3

Testing of the survey3 Collection of data in 10 countries4
COGNITIVE INTERVIEWS

Cognitive interviewing tested that the financial health survey 
questions were clear and easy to interpret and understand. 

•    Gallup conducted 10 in-depth interviews in each of the 10 countries. 

•   Respondents reflected a mix of education levels, income levels, 
employment statuses, genders and ages.  

•  The cognitive interviews lasted approximately one hour each.

The cognitive interview results helped simplify the wording of the 
questions and ensure that they were understood across different 
cultures and contexts.

PRETESTING  

By testing the financial health survey across a range of respondents 
with various demographics, pretesting helped finalize the questionnaire 
and arrive at the least burdensome length of the survey. Additionally, 
pretesting provided feedback regarding the clarity of the instructions 
provided for interviewers, the application of correct skip patterns and 
verification that the translations were understood as intended.

•  Ten pretests were implemented in each country. 

•   Respondents reflected a mix of education levels, income levels, 
employment statuses, genders and ages.

• Survey fielded between January and March 2018

• More than 15,000 completed interviews in 
10 countries

• Nationally representative samples

• Computer-assisted personal interviewing:

 - Bangladesh
 - Chile 
 - Colombia
 - Greece
 - Kenya
 - Vietnam

• Computer-assisted telephone interviewing:

 - Japan
 - South Korea
 - United Kingdom
 - United States
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Analysis and results

Measuring Financial Control

Financial control is the extent to which people perceive they are in control of and can influence their financial situation. 

In this survey, financial control levels are measured as the percentage of respondents who give a positive response to at least eight out of the 
10 dimensions.

1) Do you think that no matter what you do, your financial situation will stay the same? R

2) Do you think that you can overcome any financial problem that you might face? 

3) When you spend money on something you don’t need, do you usually regret the decision later? R 

4) Have you tried to save money in the past, but have not been able to? R 

5) Do you avoid thinking about how you are going to pay for things in the future? R  

6) Do you think you will EVER be able to pay back all the money you owe? 

7) Do you enjoy planning what you are going to do with your money in the future?

8) Are you satisfied with how much input you have in financial decisions in your household? 

9) If you had a financial emergency today, such as a medical emergency, do you think you would be able to find the money to pay for it? 

10) Do you have people in your life who can help you financially if you ever need it?

R Reverse-scored item

Measuring Financial Security*

SECURE

Respondents are considered to be financially secure if BOTH of these situations apply to them: 

1) They could cover ALL of their basic needs, like food, housing and transportation, for more than six months if they lost 
their income and had to survive only on their savings or things they could sell.

2) Making payments to pay back the money they owe does not make it difficult for them to pay for the other things 
they need.

STRETCHED

Neither secure nor insecure

INSECURE

Respondents are considered to be financially insecure if EITHER of these situations applies to them:

 1) They would be able to cover ALL of their basic needs, like food, housing and transportation, for less than one month if 
they lost their income and had to survive only on their savings or things they could sell.

 2) Making payments to pay back the money they owe makes it “very difficult” for them to pay for the other things they need.

*The definitions for secure, stretched and insecure are not globally agreed-upon definitions; rather, they reflect survey questions 
used in this study. 
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Perceptions of financial control do not always match perceptions of financial security. For example, in Bangladesh and Chile, only 7% and 10%, respectively, 
of the respondents are financially secure, compared with Japan, where half of the respondents are secure. However, in all three of these countries, 
approximately one-third of respondents perceive that they have financial control. 

 

 

Due to rounding, percentages may sum to 100% +/-1%. Countries ordered based on 2016 GDP per capita, purchasing power parity (current international $). 

GDP per capita has no clear relationship with perceptions of financial control. While wealthier countries tend to have higher percentages of 
respondents who perceive that they have financial control, less wealthy countries do not necessarily have lower percentages of respondents who 
perceive that they have financial control. 

Vietnamese and Greek respondents have similar levels of perceived financial control even though the Greek GDP per capita is more than four times 
that of Vietnam. Bangladesh and Japan have the same level of perceived financial control, despite the GDP per capita in Japan being nearly 12 times 
that of Bangladesh.

 

*Purchasing power parity. Countries ordered based on 2016 GDP per capita, purchasing power parity (current international $). 
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Predictors of Financial Insecurity

Controlling for income, in almost all countries included in this study, lower levels of perceived financial control are linked to a higher 
likelihood of being “financially insecure.” 

PREDICTOR  1 PREDICTOR  2 PREDICTOR  3 PREDICTOR  4 PREDICTOR  5

U.S. Lower perceived 
financial control 

Being younger Having less education Not being confident in 
financial institutions

Being unmarried

U.K. Lower perceived 
financial control

Being younger Having less education Having children Region of the country

Greece Lower perceived 
financial control

Having less education Employment status Being younger Answering 
financial literacy 
question correctly

Japan Lower perceived 
financial control

Used mobile banking Being younger Having less education Being unmarried

South Korea Lower perceived 
financial control

Being unmarried Region of the country Living in urban area Being younger

Bangladesh Region of the country Lower perceived 
financial control

Having less education Employment status Being younger

Vietnam Region of the country Having less education Lower perceived 
financial control^

N/A N/A

Chile Lower perceived 
financial control

Being younger Having less education Gender (female) Region of the country

Colombia Lower perceived 
financial control

Being younger Region of the country Gender (female) Having less education

Kenya Region of the country Being unmarried Employment status Number of children^ N/A

All results significant at the 95% confidence level except those denoted by ^, which are significant at the 90% confidence level. “N/A” denotes lack of statistically significant predictors. 

 



Looking to the Future

The Gallup Global Financial Health Study led to the development of a measure of financial control, 
adding to the existing research on financial health. This new measure, along with the wide range of other 
questions included in the survey, will allow for a better understanding of whether people are making 
sufficient use of financial services, and using their knowledge of and access to those services, to take 
control of their finances and improve their overall financial health.  

Our hope is that this study enriches and adds a new level of understanding to the information that 
already exists. Additionally, we are sharing the data to assist all stakeholders in the sector in making more 
informed, evidence-based decisions. 

7Copyright © 2018 Gallup, Inc. All rights reserved.

Gallup Global Financial Health Study 



Gallup Global Financial Health Study 

Copyright © 2018 Gallup, Inc. All rights reserved.8

References
1  Beck, T., Demirguc-Kunt, A., & Peria, M. S. M. (2007). Reaching out: Access to and use of banking services across countries. Journal of Financial 

Economics, 85 (1), 234-266.

The World Bank. (2018, April). Financial inclusion: Overview. Retrieved from http://www.worldbank.org/en/topic/financialinclusion/overview

2 The World Bank. (2018, April). Financial inclusion: Overview. Retrieved from http://www.worldbank.org/en/topic/financialinclusion/overview

3  Klapper, L., Lusardi, A., & Van Oudheusden, P. (2015). Financial literacy around the world: Insights from the Standard & Poor’s Ratings Services 
Global Financial Literacy Survey. 

Lusardi, A., & Mitchell, O. S. (2011). Financial literacy around the world: An overview. Journal of Pension Economics & Finance, 10(4).

4  Financial Inclusion 2020 Financial Capability Working Group. (2013). Enabling financial capability along the road to financial inclusion. Center 
for Financial Inclusion. Retrieved from https://centerforfinancialinclusionblog.files.wordpress.com/2013/09/financial-capability.pdf

The World Bank. (2013). Financial capability surveys around the world: Why financial capability is important and how surveys can help.  
Retrieved from http://responsiblefinance.worldbank.org/~/media/GIAWB/FL/Documents/Publications/Why-financial-capability-is-important.pdf

5  Center for Financial Inclusion, & Accion. (2017). Measuring financial health: Not as easy as it looks. Retrieved 
from https://cfi-blog.org/2017/04/05/measuring-financial-health-not-as-easy-as-it-looks/

Ladha, T., Asrow, K., Parker, S., Rhyne, E., & Kelly, S. (2017). Beyond financial inclusion: Financial health as a global framework. Center for Financial 
Services Innovation. 

Parker, S., Castillo, N., Garon, T., & Levy, R. (2016). Eight ways to measure financial health. Center for Financial Services Innovation.

6  Consumer Financial Protection Bureau. (2015). Financial well-being: The goal of financial education.  
Retrieved from https://www.consumerfinance.gov/data-research/research-reports/financial-well-being/

Consumer Financial Protection Bureau. (2017). Financial well-being in America.  
Retrieved from https://www.consumerfinance.gov/data-research/research-reports/financial-well-being-america/

7  Consumer Financial Protection Bureau. (2015). Financial well-being: The goal of financial education.  
Retrieved from https://www.consumerfinance.gov/data-research/research-reports/financial-well-being/

Finney, A., & Davies, S. (2011). Towards a nation of savers: Understanding and overcoming the challenges to saving on a lower income.  
Retrieved from http://www.bristol.ac.uk/media-library/sites/geography/migrated/documents/pfrc1105.pdf

Furnham, A., & Cheng, H. (2017). Socio-demographic indicators, intelligence, and locus of control as predictors of adult financial well-being. 
Journal of Intelligence, 5(2), 11. https://doi.org/10.3390/jintelligence5020011.

Guérin, I. (2012). Household’s over-indebtedness and the fallacy of financial education: Insights from economic anthropology (No. 2012-1). 
Microfinance in Crisis. Retrieved from http://www.microfinance-in-crisis.org/wp-content/uploads/WP1.pdf

Kempson, E., Finney, A., & Poppe, C. (2017). Financial well-being: A conceptual model and preliminary analysis (No. 3-2017). Consumption 
Research Norway (SIFO). Retrieved from http://www.hioa.no/content/download/142124/4026299/file/PN%203%20-%202017%20
Financial%20Well-Being.pdf



9

Gallup Global Financial Health Study 

Copyright Standards
This document contains proprietary research, copyrighted and trademarked materials of Gallup, Inc. 
Accordingly, international and domestic laws and penalties guaranteeing patent, copyright, trademark and 
trade secret protection safeguard the ideas, concepts and recommendations related within this document. 

The materials contained in this document and/or the document itself may be downloaded and/or copied 
provided that all copies retain the copyright, trademark and any other proprietary notices contained on 
the materials and/or document. No changes may be made to this document without the express written 
permission of Gallup, Inc. 

Any reference whatsoever to this document, in whole or in part, on any web page must provide a link back 
to the original document in its entirety. Except as expressly provided herein, the transmission of this material 
shall not be construed to grant a license of any type under any patents, copyright or trademarks owned or 
controlled by Gallup, Inc.

Gallup® is a trademark of Gallup, Inc. All rights reserved. All other trademarks and copyrights are property of 
their respective owners.
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