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Ab s tract
Introduction: Despite the established link between financial distress as a proxy of poor SocioEconomic Status (SES) and poor mental health in the general population, less is known about this link
on college campuses in the United States. In a national sample, the current study investigated the
associations between financial distress and poor mental health of American undergraduate college
students.
Methods: Data came from the Healthy Mind Study (HMS, 2016–2017), a national mental health survey
of college students in the U.S. The current analysis included 3,598 adult undergraduate college students
who were enrolled full time to a bachelor’s degree, were not an international student, and did not
identify as a sexual minority. Main independent variable was financial distress and first-generation
status. Covariates were age, gender, race, ethnicity, year in the program, and transfer status. Outcomes
were symptoms of anxiety, depression, and suicidal ideation. Linear regression models were applied
for data analyses.
Results: Financial distress but not first-generation status were associated with higher symptoms of
anxiety, depression, and suicide. The effects of financial distress on symptoms of anxiety, depression,
and suicidal ideation were independent of all covariates.
Conclusions: College students with financial difficulty are at an increased risk of anxiety, depression,
and suicide. Mental health promotion programs should specifically address mental health needs of low
SES students including individuals with financial difficulties.
Keywords: College Students, Socioeconomic Status, Financial Distress, Depression, Anxiety, Suicide

Introduction
Transition to college is being considered as a source of stress for many students, which
requires effective adjustment [1,2]. One major source of stress among students who attend
college is academic stress [3]. Other sources of stress for college students include separation
from family/friends, intimate relations, an increase in individual responsibility, and
employment-related stress [4]. Financial stress is another source of stress for college
students [5-7]. Such stressors increase college students’ likelihood of mental health
disorders [1]. Given the ubiquity of stressors in the daily lives of college students, we need
to identify various psychosocial risk factors and processes that distinguish high risk from
low risk college students regarding likelihood of developing mental health problems [1,5].
As a result of multiple sources of stress, many college students are at risk of multiple
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mental health problems [4]. Anxiety, depression, and
suicidal behaviors are among the most prevalent mental
problems on college campuses [1]. Affecting 12% of all
college students, anxiety, which can manifest as
generalized anxiety disorders, post-traumatic stress
disorder, social phobia, or other types of anxiety, is
probably the most prevalent mental health problem on
college campuses [8,9]. Affecting 9% of students,
depression is the second most frequent mental health
problem on college campuses [8,10]. Affecting 7% of
college students, suicidal ideation is another common
mental health problem on US campuses [11]. As
symptoms of anxiety, depression, and suicide co-occur
[12–19], common risk factors may be involved as
underlying mechanisms that their risk [20,21].
In addition to stress [5-7], a wide range of social
identities such as race [22,23], gender [24], sexual
orientation [25], may predict poor mental health of
college students [26]. In addition to these factors, social
isolation [28-30], social relations [30] violence
victimization [31,32] and transfer status [33] also impact
psychological wellbeing of college students. Finally, SES
indicators such as parental education [34,35], and
financial hardship [24,36] have strong effects on the
mental health of college campuses. Only a small number
of studies have specifically focused on the effect of
financial distress as a risk factor for mental health
problems of college students.
To fill the gap in the literature on the social determinants
of mental health on college campuses, data of a national
study of college students’ mental health [37,38] was used
to investigate the effects of financial distress on
symptoms of anxiety, depression, and suicidal behaviors
among college students.

Methods
By using a cross-sectional design, this study borrowed
existing data from the Healthy Mind Study (HMS), 20162017. The HMS is an online mental health survey of
college students in the US. As an annual web-based
survey, HMS monitors mental health of undergraduate
and graduate students in the US. The study collects rich
data on SES, mental health status, mental service
utilization, and common barriers against health care use
(stigma, trust, etc.) [37,38]. Since 2007, HMS has been
collecting
data
from
more
than
150
US
colleges/universities, with more than 175,000 participants.
The HMS has three standard survey modules: 1)
demographic module, 2) mental health module, and 3)
mental health service module. The HMS is conducted
annually. The current analysis used HMS 2016–2017 data.
The HMS study protocol was approved by the University
of Michigan (UM) Institutional Review Board (IRB). The
study protects its participants with a Certificate of
Confidentiality received from the National Institutes of
Health (NIH). All participants provide informed consent.
The survey was performed anonymously.
To recruit the HMS sample, students were invited to
participate in the study via electronic mail. The emails
were mostly sent either within the first 2 weeks of the
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semester, the last week of the semester, and the major
holidays. Non-responders were contacted up to three
times. Two to four days were spaced between email
reminders. Each email communication contained a URL
which directed the students to the survey measure.
Each participating school / college were asked to
provide a random sample of enrolled students. Large
schools and universities provided a random sample of
4,000 students (per university / school). Smaller schools,
however, used a census sampling method (invite all
students).
Exclusion criteria in this study were 1) not reporting a
race / ethnicity, 2) being an international student, 3) being
enrolled part-time, and 4) being enrolled to an associate
or a graduate degree. Inclusion criteria were 1) being an
adult (age 18 or more) and 2) being in a full-time
enrolment. Sexual minority individuals were omitted from
this study. Sexual orientation was measured using the
following item: “How would you describe your sexual
orientation?”. Responses include heterosexual, lesbian,
gay, bisexual, queer, questioning, and others. Only
individuals who were identified as heterosexual were
entered to this study and any individuals with any other
responses including lesbian, gay, bisexual, queer,
questioning, and others were excluded.
The study variables were as below: race, ethnicity,
gender, age, first generation status, financial distress,
transition status, and mental health outcomes namely
anxiety, depression, and suicidality.
Independent Variable:
Financial Distress. Current level of financial difficulty was
measured using a single item measure: “How would you
describe your financial situation right now?” The
responses included 1) Never stressful, 2) Rarely stressful,
3) Sometimes stressful, 4) Often stressful, and 5) Always
stressful. This variable was coded as a numerical variable
ranging from 1 to 5, with a higher score indicating a
higher level of financial distress.
Covariates:
Race/Ethnicity. Race/ethnicity were measured as the
following seven dichotomous variables 1) White, 2)
African American or Black, 3) American Indian or Alaskan
Native, 4) Asian American or Asian, 5) Hispanic or Latino,
6) Native Hawaiian or Pacific Islander, 7) Middle Eastern,
Arab, or Arab American. As individuals could self-identify
with more than one racial and ethnic group, we did not
consider Whites as the reference group. Instead, each
effect size reflects the effect of that race compared to lack
of such race (instead of Whites).
Demographic variables. Gender and age were the
demographic characteristics in this study. Age was a
continuous measure. Gender was treated as a
dichotomous variable (male 0 female 1).
First Generation Students. We defined first generation
status by asking participants about the highest level of
their parents. The question was: “What is the highest level

of education completed by your parents or stepparents?”
Same question was asked from each parent. Then, the
highest level of education of the parents was calculated.
Responses were 1) 8th grade or lower, 2) Between 9th and
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12th grade (but no high school degree), 3) High school
degree, 4) Some college (but no college degree), 5)
associate’s degree, 6) Bachelor’s degree, and 7) Graduate
degree. First generation was treated as a dichotomous
variable defined as individuals who were from families in
whom none of the parents had completed a bachelor’s
degree.
Transfer Status. Participants were asked “Did you
transfer from another campus/institution to this school?”
Responses included 1) “Yes, I transferred from a
community or junior college”, 2) “Yes, I transferred from a
4-year college or university”, and 3) No. This variable was
treated as a dichotomous variable (1 = transfer student, 0
= non-transfer student).
Dependent Variables:
Symptoms of Anxiety. The 7-item Generalized Anxiety
Disorder (GAD) scale was used to measure general anxiety
[39]. The GAD scale is a self-report questionnaire that
identifies probable cases of GAD. The GAD scale measures
severity of anxiety symptoms over the past two weeks
[39,40] . GAD-7 is developed based on the anxiety
symptoms according to the DSM-IV diagnostic criteria.
Participants are asked if during the last 2 weeks, they have
experienced any of the seven core symptoms of GAD.
Item responses range from “not at all,” to “nearly every
day” (0 to 4). A total score in which a higher score reflected
higher GAD symptoms was calculated. The variable was
treated as a continuous measure. GAD-7 has high
reliability as well as validity both in clinical and population
sample [41].
Symptoms of Depression. The HMS applied the Patient
Health Questionnaire (PHQ-9) to measure depression.
Participants were asked about their emotional
experiences in the past 2-week period with the highest
symptom levels: “Think about the two-week period in the
past year when you experienced the two problems below
the most frequently. During that period, how often were
you bothered by these problems?” Some example PHQ
items included “Little interest or pleasure in doing things”,
and “Feeling down, depressed, or hopeless”. Items were
on a four-level scale ranging from 0 to 3 (“none” to “nearly
every day”). A total score in which a higher score was
indicative of more depressive symptoms was calculated
[41].
Suicidal Behaviors. There items were used to measure
suicidal behaviors: 1) “In the past year, did you ever
seriously think about committing suicide?”, 2) “In the past
year, did you make a plan for committing suicide?” and 3)
“In the past year, did you attempt suicide?” These items
cover suicidal ideation, plans, and attempts. Items used a
yes/no response scale. These items were used in the
National Comorbidity Survey (NCS) [42,43]. This variable
was operationalized as an interval variable ranging from 0
(no suicidal behaviors) to 3 (multiple suicidal behaviors).
Stata 15.00 was used for data analysis. To describe the
sample, frequency tables (%) and means (SD) were
reported. Multivariable linear regression models for our
multivariable analysis were run. In the linear regression
models, financial distress was the independent variable,
age, gender, race, ethnicity, transfer status, and first-
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generation status were covariates, and symptoms of
anxiety, depression, suicidal ideation were the outcomes.
Adjusted b (regression coefficient), standard error (SE),
95% confidence interval (CI) for b, and p values were
reported.

Results
Descriptive Characteristics:
This study included 3598 individuals. Descriptive
characteristics of the sample are shown in Table 1.
Anxiety:
Table 2 summarizes the results of Model 1 that had
symptoms of anxiety as the outcome. Financial distress
was positively correlated with symptoms of anxiety (Table
2).
Depression:
Table 3 provides a description of Model 2 that had
suicidal behaviors as the outcome. The only other factor
positively correlated with suicidal behaviors was financial
distress (Table 3).
Suicidal behaviors:
Table 4 shows the results of Model 3, a linear regression
model with financial distress as the independent variable
and suicidal ideation as the outcome. Students with
higher financial distress reported more suicidal ideation
(Table 4).

Discussion
This study had two main findings. First, financial distress
but not first-generation status was associated with all
three indicators of poor mental health of college students,
namely symptoms of anxiety, symptoms of depression,
and suicidal behaviors. First generation but not financial
distress was a risk factor for social isolation.
A wide range of social and psychological factors
increase risk of poor mental health (anxiety, depression,
and suicide) among college students [44,45]. Race [22,23],
gender [24], sexual orientation [25,26], social isolation
[27-29], social relations [28-30], violence victimization
[31,32] and transfer status [33] impact the mental health
of college students. Family education [31,32] and financial
status [24,36] are shown to affect mental health of college
students. The current study introduces financial stress as
a risk factor for poor mental health of college students.
This result is in line with what we know on the role of stress
as a risk factor for depression, anxiety, and suicide outside
[5] and inside college campuses.
Financial distress being a risk factor for poor mental
health of college students is relevant to our
understanding of the harmful effect of stress for college
students. Transition to college is known to be stressful for
many students, which needs effective adjustment [2].
Financial distress is not the only type of stress on campus
as other students may feel stress due to academic
pressure [3], separation from family/friends, emotional
and intimate relations, individual responsibility, and
employment-related stress [4]. These stressors increase
college students’ likelihood of mental health disorders [1].
Being a ubiquitous nature of stress in the lives of college
students, there is a need to identify various sources of
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stress that may contribute to poor mental health risk of
college students [1,5].
Prevention of anxiety, depression, and suicide on
college campuses are important for several reasons. First,
college students do not have enough resources to
provide clinical services for the individuals with need. In
addition, most college students with serious mental
health needs do not seek professional help on campus
[46,47]. As a result, there is a need to screen college

students who will be at high risk for multiple mental
disorders. To do so, it is crucial to develop screening
protocols and programs that can detect high-risk
individuals with multiple particular risk factors. Such
strategies may contribute to preventing mental health
issues for college students before they occur. To screen
effectively, we need information regarding correlates of
multiple risk outcomes [48].

Table 1. Descriptive characteristics in the participants.
%
SE
Gender
Male
Female
First Generation Student
No
Yes
Transfer
No
Yes
Race and Ethnicity
Whites
No
Yes
Blacks
No
Yes
American Indians and Native Americans
No
Yes
Asians
No
Yes
Pacific Islanders
No
Yes
Hispanics
No
Yes

87

95%CI

34.75
65.25

0.02
0.02

31.72
62.10

37.90
68.28

66.14
33.86

0.03
0.03

59.66
27.94

72.06
40.34

77.79
22.21

0.03
0.03

71.12
16.72

83.28
28.88

24.92
75.08

0.02
0.02

20.84
70.49

29.51
79.16

90.23
9.77

0.01
0.01

87.34
7.48

92.52
12.66

97.88
2.12

0.00
0.00

97.19
1.60

98.40
2.81

89.48
10.52

0.01
0.01

86.20
7.94

92.06
13.80

98.72
1.28

0.00
0.00

97.90
0.78

99.22
2.10

0.02
0.02
SE
0.26
0.08
0.14
0.57
0.50
0.03
0.34

84.20
9.71
95%CI
20.20
2.18
2.28
7.35
8.80
0.24
8.39

90.29
15.80

Age (Years)
Financial Distress
Duration Being in the Program (Years)
Symptoms of Anxiety
Symptoms of Depression
Suicidal Behaviors
Social Isolation

87.56
12.44
Mean
20.72
2.34
2.56
8.49
9.81
0.30
9.08

Table 2. Summary of logistic regression on the association
B
Age
-0.18
Gender (Females)
1.64
Financial distress
1.86
First generation students
0.06
Years in the program
0.07
Transfer student
1.45
Race (Whites)
3.48
Race (Blacks)
1.10
Race (American Indians and Native Americans)
1.52
Race (Asians)
0.52
Ethnicity (Hispanics)
0.04
Race (Pacific Islanders)
-0.04
Social Isolation
0.24

between financial distress and anxiety.
SE
95% CI
z
0.04
-0.27
-0.10
-4.35
0.52
0.58
2.69
3.12
0.30
1.26
2.46
6.20
0.25
-0.45
0.57
0.25
0.20
-0.32
0.46
0.36
0.45
0.55
2.36
3.22
1.39
0.69
6.27
2.50
2.00
-2.91
5.10
0.55
2.04
-2.57
5.61
0.75
0.83
-1.15
2.19
0.62
0.56
-1.09
1.17
0.08
0.97
-1.99
1.90
-0.05
0.07
0.09
0.39
3.29

21.24
2.51
2.83
9.64
10.81
0.36
9.77

P
0.000
0.003
0.000
0.802
0.721
0.002
0.016
0.584
0.459
0.536
0.940
0.963
0.002
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Intercept

1.32

2.37

-3.43

6.07

0.56

0.580

Table 3. Summary of logistic regressions on the associations between financial distress and depression.
B
SE
95% CI
z
Age
-0.16
0.09
-0.33
0.02
-1.80
Gender (Females)
1.16
0.88
-0.60
2.92
1.32
Financial distress
2.23
0.28
1.67
2.80
7.93
First generation students
-0.31
0.29
-0.90
0.28
-1.06
Years in the program
-0.29
0.30
-0.89
0.32
-0.95
Transfer student
-0.40
1.22
-2.85
2.06
-0.32
Race (Whites)
0.73
0.95
-1.18
2.63
0.77
Race (Blacks)
-0.03
1.68
-3.41
3.35
-0.02
Race (American Indians and Native Americans)
3.43
3.17
-2.93
9.79
1.08
Race (Asians)
0.24
1.33
-2.43
2.91
0.18
Ethnicity (Hispanics)
-0.26
0.92
-2.10
1.59
-0.28
Race (Pacific Islanders)
-1.37
1.36
-4.10
1.37
-1.00
Social Isolation
0.53
0.10
0.32
0.73
5.16
Intercept
2.71
2.47
-2.24
7.66
1.10

p
0.078
0.192
0.000
0.292
0.345
0.748
0.447
0.985
0.285
0.858
0.781
0.320
0.000
0.278

Table 4. Summary of logistic regression on the association between financial distress and suicidal ideation.
B
SE
95% CI
z
Age
-0.01
0.01
-0.02
0.00
-1.30
Gender (Females)
0.01
0.13
-0.25
0.28
0.11
Financial distress
0.14
0.03
0.07
0.20
4.27
First generation students
-0.05
0.09
-0.22
0.13
-0.56
Years in the program
-0.05
0.04
-0.12
0.03
-1.14
Transfer student
0.03
0.11
-0.19
0.25
0.29
Race (Whites)
-0.01
0.11
-0.24
0.22
-0.10
Race (Blacks)
-0.01
0.14
-0.29
0.28
-0.04
Race (American Indians and Native Americans)
-0.18
0.23
-0.65
0.29
-0.76
Race (Asians)
0.23
0.25
-0.27
0.73
0.91
Ethnicity (Hispanics)
-0.05
0.11
-0.26
0.17
-0.44
Race (Pacific Islanders)
-0.32
0.23
-0.79
0.15
-1.35
Social Isolation
0.04
0.01
0.01
0.07
3.05
Intercept
-0.13
0.13
-0.39
0.14
-0.96

P
0.198
0.916
0.000
0.576
0.260
0.772
0.923
0.969
0.453
0.367
0.661
0.184
0.004
0.343

Low SES college students (those with financial distress)
may have particular needs from mental health promotion
programs. Screening of financial distress in low SES
college may be a necessary part of prevention of anxiety,
depression, and suicide of college students.
The current study had some methodological limitations.
First, due to a cross-sectional design, the results should
be only interpreted as association rather than causation.
Potential biases may have happened due to the response
rate (non-response). The measurement bias is also likely
in this study, as some college students may underreport
suicidal behaviors. This becomes a problem if SES impacts
social desirability and the validity of the measures. Future
research may use other outcomes such as drug use and
binge drinking. The current study measured the effects of
financial distress on mental health, however, financial
distress also impacts physical health. More is to be learned
about the role of financial distress as a risk factor for poor
physical health of college students.
This study was only limited to undergraduates who were
American. International students and sexual minorities
were not included in the current study. More research is
needed on social determinants and consequences of
social isolation for groups based on a wide range of social
identities that marginalize individuals. Research should
also test how race and sexual orientation interact on these
processes. More research should find the most efficient
Int J Behav Sci Vol.12, No.2, Summer 2018

programs and interventions that can screen risk of mental
health problems in college campuses and the effective
strategies that can improve mental health of college
students. Research should also determine the role of
other SES indicators on mental health problems among
college students.

Conclusions
In summary, financial distress is a risk factor for
symptoms of anxiety, depression, and suicidality among
college students. Low SES college students with financial
needs may need special mental health promotion on
college campuses. We argue that screening should
evaluate perceived financial status as well as mental
health risk of college students.
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