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A B S T R A C T

Financial anxiety is a pervasive societal problem affecting mental health, physical well-being, and performance 
at work. This research investigates whether disclosing personal financial information to others can alleviate this 
anxiety. Through a multi-method approach encompassing longitudinal experiments, large-scale surveys, and 
natural language processing of online discussions, we provide converging evidence that repeatedly talking about 
money can significantly reduce financial anxiety. Our findings highlight perceived financial control as a key 
mechanism driving this effect. Consistent with this process, financial anxiety declines most when people share 
more controllable aspects of their finances, such as budgeting and spending, and when they share online, where 
asynchronous editable disclosure increases feelings of control. These findings identify financial disclosure as a 
low-cost, scalable strategy for enhancing financial well-being.

1. Introduction

Chronic worry over money is a pervasive problem in modern West
ern society, impacting mental health, physical well-being, and overall 
quality of life (American Psychological Association, 2015; Shapiro & 
Burchell, 2012; Sweet et al., 2013). The consequences of financial 
anxiety extend well beyond individual distress, creating substantial 
organizational costs through reduced employee performance, increased 
absenteeism, and higher turnover rates (Meuris & Gladstone, 2023; 
Meuris & Leana, 2018). Recent estimates suggest that financial worry 
consumes approximately seven productive hours per employee weekly, 
representing close to 20% of standard work time lost to financial distress 
(BrightPlan, 2024). Moreover, financial anxiety has emerged as a sig
nificant predictor of employee burnout and organizational turnover, 
further amplifying its economic impact (Cusumano & Warmath, 2024).

Despite the prevalence and severity of financial anxiety, discussions 
about money remain notably rare in everyday interactions, a phenom
enon largely shaped by deeply ingrained cultural norms and psycho
logical barriers (Alsemgeest, 2016; Trachtman, 1999). This reluctance is 
particularly evident in individualistic cultures, where financial status is 
closely intertwined with personal identity, self-esteem, and social 
standing (Gladstone et al., 2019; Hofstede, 2003; Zelizer, 2017). How
ever, such silence may be more harmful than protective. The current 
research challenges the conventional assumption that avoiding financial 

conversations safeguards psychological well-being, proposing instead 
that openly disclosing personal financial circumstances can serve as a 
potent strategy to alleviate, rather than amplify, financial anxiety.

Through a series of eight studies employing diverse method
ologies—including large-scale surveys, longitudinal text analysis of 
online discussion forums, and experimental interventions— we consis
tently demonstrate that personal financial disclosure significantly re
duces financial anxiety. Crucially, this anxiety-reducing effect persists 
across various disclosure contexts, whether individuals share with close 
others, casual acquaintances, or anonymous online communities. In 
addition, our findings reveal that personal financial disclosure alleviates 
financial anxiety primarily by enhancing perceptions of financial con
trol. Consistent with this mechanism, we show that the financial anxiety- 
reducing effects are most pronounced for topics over which individuals 
perceive a greater sense of financial control, such as budgeting and 
spending (Perry & Morris, 2005; Skinner, 1996). Furthermore, our re
sults suggest that the medium matters: online disclosure demonstrates 
stronger associations with anxiety reduction compared to face-to-face 
interactions, potentially because digital platforms facilitate more 
reflective and deliberate disclosure processes. Collectively, these find
ings suggest that personal financial disclosure represents a potentially 
valuable but underutilized strategy for managing financial stress, with 
implications for both individual well-being and organizational 
productivity.
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1.1. The pervasive problem of financial anxiety

Financial anxiety is defined as the emotional distress experienced 
when individuals perceive their personal financial situation as unstable 
or insecure (Meuris & Leana, 2018). This construct encompasses the 
stress and worry associated with managing finances effectively, a key 
component of financial well-being (Netemeyer et al., 2018). Notably, 
financial anxiety is not strictly tied to objective measures such as income 
or wealth, but is shaped by subjective perceptions of one’s financial 
status (Diener, 1984; Diener et al., 1999; Ruberton et al., 2016). As a 
result, even relatively well-off individuals can experience financial 
anxiety (Sharma & Alter, 2012). Alarmingly, financial anxiety affects 
over 60% of adults in the United States (American Psychological Asso
ciation, 2020), with similar rates observed globally (Grant, 2024).

Beyond monetary implications, financial anxiety significantly im
pacts multiple facets of individual functioning. At the cognitive level, 
financial worries deplete mental resources necessary for effective task 
performance and decision-making (Kaur, Mullainathan, Oh, & Schil
bach, 2021; Meuris & Leana, 2015). This cognitive taxation produces 
measurable performance decrements in real-world settings, as demon
strated by research showing that financially anxious truck drivers 
exhibit higher accident rates due to compromised attention and situa
tional awareness (Meuris & Leana, 2018). Moreover, financial anxiety 
can lead individuals to avoid facing their financial reality, hampering 
their ability to accumulate wealth and achieve financial security (Adams 
& Rau, 2011; Ameriks et al., 2003; Elder & Rudolph, 1999; Gladstone 
et al., 2021; Grable et al., 2015; Shapiro & Burchell, 2012; Tam & 
Dholakia, 2014). This in turn suggests that financial anxiety may lead 
employees to be less likely to partake in employer-sponsored wealth- 
accumulation benefits (e.g., retirement plans, stock options) that are 
often mutually beneficial to employers and employees.

These individual- and organizational-level consequences translate 
into substantial economic and societal-level costs, as financial anxiety 
contributes to reduced productivity, increased healthcare expenditures, 
and strained social relationships (Meuris & Leana, 2018; Park & Kim, 
2018; Sinclair & Cheung, 2016). Given the far-reaching impact of 
financial anxiety, it is crucial to identify effective strategies that can help 
individuals alleviate such stress. This paper investigates the potential of 
one such strategy—personal financial disclosure—as an effective 
approach to mitigating feelings of financial anxiety.

1.2. Financial disclosure as a solution

We define personal financial disclosure as the deliberate sharing of 
information about one’s financial situation, concerns, or decisions with 
others through spoken, written, or digital means. This construct en
compasses a range of others with which one can share, including 
financial professionals, friends, family, and even anonymous others in 
online forums. Importantly, our conceptualization focuses on the dis
closer’s perspective—the act of revealing personal financial informa
tion—rather than on the nature of responses received or advice given 
(Pennebaker, 1997).

Existing research provides preliminary evidence for financial dis
closure’s beneficial effects, though studies have not directly examined 
its impact on financial anxiety. Within the family unit, Hill et al. (2017)
found through observation and surveys that financial dissatisfaction had 
a less negative effect on couples’ marital stability when they talked 
about money more often. Similarly, in-depth interviews by Romo (2011)
revealed that open dialogue helps couples effectively navigate financial 
uncertainty. The benefits extend to intergenerational contexts as well
—adults whose parents talked about personal finances when they were 
growing up demonstrate improved financial literacy and decision- 
making capabilities (Edwards et al., 2007; Jorgensen et al., 2017; 
Romo, 2011; Serido et al., 2010). These findings align with broader 
psychological research showing that articulating and organizing one’s 
thoughts—a natural component of disclosure—fosters emotional relief 

and psychological clarity (Burleson & Goldsmith, 1998).
While these studies establish a positive association between personal 

financial disclosure and various aspects of well-being, the psychological 
mechanism driving these benefits remains underexplored. To address 
this gap, we turned to Cognitive Adaptation Theory (CAT; Taylor, 1983), 
which offers a framework for understanding how individuals cope with 
stressors. CAT identifies three primary coping pathways: enhancing 
perceived control, gaining meaning, and restoring self-esteem. Although 
each pathway potentially contributes to reduced anxiety, we propose 
that perceived control holds particular relevance for understanding 
financial anxiety reduction.1

The unique psychological position of money in human experience 
makes control especially significant in financial contexts. Money func
tions both as a practical resource and as a powerful symbol of status and 
autonomy (Burgoyne & Lea, 2006), creating distinct cognitive associa
tions with perceptions of control (Garbinsky et al., 2014). When in
dividuals articulate their financial situations, they naturally organize 
previously scattered financial information into coherent narratives. 
Through this integrated set of cognitive processes, we propose that 
personal financial disclosure enhances perceived financial con
trol—defined as an individual’s subjective belief in their ability to 
manage and influence financial outcomes, independent of objective 
financial circumstances (adapted from Skinner, 1996).

These enhanced perceptions of financial control should subsequently 
reduce financial anxiety. This assumption is reinforced by consistent 
research findings showing that individuals perceiving greater control 
over their finances report substantially lower anxiety levels, while those 
feeling financially out of control experience heightened distress (Caplan 
& Schooler, 2007; Marjanovic et al., 2013). Moreover, perceived 
financial control appears to buffer against the emotional impact of 
financial challenges, suggesting its central role in alleviating financial 
anxiety (Zurlo et al., 2014). This theoretical framework leads to our core 
hypotheses: 

H1: Engaging in personal financial disclosure reduces financial 
anxiety over time.
H2: Personal financial disclosure increases individuals’ perceived 
control over their finances, which subsequently decreases financial 
anxiety.

1.3. Addressing barriers to financial disclosure

Before moving on, we wish to address a natural question that arises 
from our theorizing: If personal financial disclosure can alleviate 
financial anxiety, why do individuals systematically avoid it? We pro
pose two complementary explanations for this paradox.

First, people may hold inaccurate expectations about the emotional 
consequences of financial disclosure. To test this possibility, we con
ducted a within-subjects survey (N = 500) comparing anticipated 
emotional responses across four disclosure domains: finances, work 
performance, parenting, and health. Consistent with our expectations, 
participants reported significantly higher anticipatory anxiety, lower 
positive affect, and diminished feelings of competence when imagining 
financial disclosure compared to disclosure in any other domain (see 
Web Appendix A). This anticipatory distress may create a self- 

1 The second pathway—finding meaning by understanding the root cause—is 
less viable because the root cause of financial anxiety is often already well- 
known, leaving little meaning to be found (Meuris & Leana, 2018; Netemeyer 
et al., 2018). The third pathway—restoring self-esteem through downward 
social comparisons—is also less viable because people naturally compare 
themselves upward in the financial domain (Christen & Morgan 2005; Norton & 
Ariely, 2011; Ordabayeva & Chandon, 2011). We thus prioritized parsimony 
and statistical power by focusing our formal hypotheses (and subsequent data 
collection efforts) exclusively on the pathway of perceived control.
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reinforcing cycle: individuals avoid financial disclosure due to expected 
discomfort, thereby preventing the discovery that doing so can actually 
reduce anxiety.

Second, cultural socialization establishes powerful norms against 
financial disclosure that persist across the lifespan. From early child
hood, individuals learn—through both explicit instruction and implicit 
modeling—that talking about money violates social etiquette 
(Trachtman, 1999). These early experiences frame financial disclosure 
as inappropriate or taboo, regardless of potential benefits. Together, 
these psychological and sociocultural barriers help explain why in
dividuals forego a potentially effective strategy for managing financial 
anxiety, highlighting the need for interventions that address both 
expectational biases and normative constraints.

Despite these barriers, we have reason to believe that the benefits of 
financial disclosure will outweigh its potential negatives. Although our 
survey participants expected talking about money to cause increased 
anxiety, sharing financial concerns with others is often less socially 
damaging than people anticipate (Luo & Hancock, 2020). In addition, 
the growing popularity of online personal finance forums (e.g., Reddit. 
com, Mumsnet.com, LadiesGetPaid.com, etc.) indicates that individuals 
are increasingly at ease disclosing personal money matters to others. The 
increased implementation of salary transparency laws in a number of US 
states might further promote the idea that it is acceptable for people to 
be more open about their financial situation with others (Cullen, 2024). 
Taken together, these trends suggest that talking about money may no 
longer be as taboo as it once was in Western societies. This change 
potentially allows individuals to reap the hypothesized benefits of per
sonal financial disclosure—specifically, greater feelings of financial 
control that help reduce financial anxiety.

1.4. When financial disclosure is most effective at reducing financial 
anxiety

Understanding why personal financial disclosure reduces financial 
anxiety also allows us to predict when it will be most effective. In line 
with our proposed mechanism of perceived financial control, we posit 
that the frequency, content, and mode of personal financial disclosure 
may enhance the relationship between financial disclosure and financial 
anxiety. We discuss each in turn.

Frequency. The benefits of personal financial disclosure that we 
highlight are expected to accumulate over time, with more frequent 
sharing providing greater relief than one-off exchanges. This temporal 
dimension aligns with Cognitive Adaptation Theory, which posits that a 
sense of control emerges through repeated appraisal and reappraisal of 
stressors over time (Taylor, 1983). This recursive process allows in
dividuals to develop increasingly sophisticated mental models of their 
financial situation through what Burleson and Goldsmith (1998)
describe as conversationally induced reappraisals. The cumulative 
impact of repeated financial disclosure that we propose also parallels 
processes observed in therapeutic contexts, where regular sessions sys
tematically consolidate incremental gains in perceived self-efficacy 
(Bandura, 1997). This gradual integration process transforms isolated 
sharing into a coherent trajectory of increasing financial control, with 
each iteration potentially yielding incremental benefits.

Content. In addition to frequency, we also expect the specific content 
of personal financial disclosure to influence its effectiveness because 
some topics naturally enhance perceived financial control while others 
may diminish it. Disclosure focused on aspects of personal finance over 
which individuals perceive greater control—such as budgeting and 
spending decisions—should prove especially effective at reducing 
financial anxiety by highlighting areas where individuals can exercise 
agency. In contrast, disclosure centered on less controllable aspects of 
personal finance, such as losing one’s job or unexpected expenses, may 
be less effective at decreasing financial anxiety by emphasizing financial 
uncertainties beyond personal control (Skinner, 1996).

Mode. Finally, the mode of personal financial disclosure is also likely 

to influence its effectiveness. Online platforms, in particular, offer 
unique advantages that may enhance perceived financial control. Unlike 
sharing in-person, sharing online enables individuals to carefully craft, 
revise, and edit their thoughts before posting them (Berger et al., 2022; 
Klesse et al., 2015). Furthermore, the asynchronous nature of many 
online platforms allows users to disclose information at their own pace, 
giving them greater control over both the timing and content of their 
messages (Suler, 2004; Walther, 1996). These attributes suggest that 
sharing online may be especially effective in reducing financial anxiety 
by fostering a heightened sense of financial control. While these three 
potential moderators are not the primary focus of our investigation, we 
conducted exploratory analyses to test their influence where possible.

1.5. Overview of the present research

Our research employs a multi-method approach to investigate the 
relationship between personal financial disclosure and financial anxiety, 
and the mediating role of perceived financial control. We present eight 
studies utilizing diverse methodologies to provide converging evidence 
for our hypotheses.

We begin with two preliminary studies that establish a foundational 
correlational link between personal financial disclosure and reduced 
financial anxiety using large-scale surveys (Study A) and controlling for 
general anxiety and general problem-sharing (Study B). Building on this 
foundation, we present two longitudinal experiments that provide 
causal evidence for our theoretical framework. Studies 1 and 2 randomly 
assign participants to engage in either financial or non-financial 
disclosure over several weeks, demonstrating that sharing information 
about one’s personal finances can reduce financial anxiety over time. We 
also illuminate the psychological mechanism underlying this effect: 
Study 2 shows that perceived financial control mediates the relationship 
between personal financial disclosure and financial anxiety reduction, 
while Study 3 provides complementary evidence through experimental 
manipulation of perceived financial control. To generalize our findings 
to real-world contexts, Studies 4A and 4B analyze naturalistic data from 
online discussion forums, testing the moderating role of frequency and 
disclosure content. We conclude with an investigation into the effects of 
online versus in-person disclosure (Study 5).

Table 1 summarizes all eight studies, their designs, samples, and key 
findings. All code, data, materials, manipulations, measures, sample 
sizes, and exclusions are reported in the text and web appendices, with 
materials available in our OSF repository at https://osf.io/m4k5a.

1.6. Preliminary correlational findings

We begin with two cross-sectional surveys that provide initial evi
dence for the hypothesized relationship between personal financial 
disclosure and financial anxiety. In Study A, we analyzed a large sec
ondary dataset from the British Broadcasting Corporation’s (BBC) “Big 
Money Test,” an online survey conducted in the UK in 2011 (N =
109,472). Respondents who reported greater comfort talking about 
money with others experienced significantly lower levels of financial 
anxiety (β = –.143, p < 0.001). This effect remained robust across a 
specification curve analysis testing 1280 plausible model specifications 
(see Web Appendix B for details on measures and analyses).

In Study B, we replicated and extended these findings using primary 
survey data collected from a sample of American participants on Prolific 
Academic (N = 711). In addition to more comprehensive measures of 
personal financial disclosure and financial anxiety, Study B included 
relevant control variables such as participants’ non-financial anxiety 
and general tendency to share problems (see Web Appendix C for full 
scales). Consistent with Study A, participants who reported a higher 
frequency of engaging in personal financial disclosure also reported 
lower levels of financial anxiety (βDisclosure = –.100, p = 0.027). A spec
ification curve analysis, testing 77,760 model specifications, further 
supported the robustness of the findings, with 97.4% of the models 
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showing a negative coefficient estimate for disclosure, and 68.1% 
reaching statistical significance at p < 0.05.

Together, these studies provide converging evidence for the link 
between personal financial disclosure and financial anxiety across two 
distinct cultural contexts (UK and USA). However, the correlational 
nature of the data precludes causal inferences, as it is plausible that 
lower financial anxiety leads to increased personal financial disclosure 
rather than the reverse. To address this limitation, Studies 1 and 2 were 
designed to examine the causal effect of changes in personal financial 
disclosure over time using longitudinal experiments.

2. Study 1: longitudinal between-subjects diary experiment

Over a 4-week period, Study 1 participants were randomly assigned 
to disclose information about either their financial situation or a topic of 
their choosing (open topic) with another person every week. We pre
dicted that participants who talked about money issues would report 
lower financial anxiety at the end of the study compared to those who 
talked about other topics. To gain insight into the content, we sent 
weekly surveys to participants asking them to indicate what they shared.

2.1. Method

Participants and Procedure. Based on our available budget, we 
recruited 898 American participants (MAge = 35.5, 55.8% female) from 
Prolific. To avoid revealing our manipulation, we advertised the study as 
being about “conversations” and informed participants that they would 
be required to complete one survey each week for four weeks. After 
providing informed consent, participants were informed that the study 
would require them to talk to another person for 10 min every week 
between each survey. Participants were only granted access to complete 
our first survey once they indicated their willingness to complete this 
requirement. To incentivize retention, participants received $2 for each 
of the first three weeks and $2.67 in the final week. Thus, participants 
who completed all four weeks received $8.67 in total.

Participants were randomly assigned to one of two conditions. In the 
Financial Disclosure Condition, participants were instructed to have a 
10-minute conversation about their own financial situation, including 

any money-related challenges they faced. In the Open Topic Condition, 
participants were asked to engage in a 10-minute conversation on any 
topic of their choosing. The instructions for the two conditions were 
identical, except for the topic of conversation. Participants in both 
conditions were told they would have to describe what they shared from 
the previous week as part of each subsequent survey.

To ensure compliance with the task, participants planned what to 
share midweek immediately after completing baseline measures in 
Survey 1. Previous research has shown that planning can increase the 
likelihood of following through with one’s intentions (Armitage, 2007; 
Gollwitzer, 1999; Milkman et al., 2011; Nickerson & Rogers, 2010). 
Participants specified the person, time, and place of their conversation. 
In the second and subsequent surveys, participants described their mid- 
week conversation in detail with an open text box, where they were 
required to write at least 160 characters.

Of the 898 participants who completed Survey 1, 582 (64.8%) 
completed Survey 2, 502 (55.9%) completed Survey 3, and 534 (59.4%) 
completed Survey 4. 414 (46.3%) completed all four surveys. Retention 
rates did not significantly differ across conditions (all ps > 0.23).

Measures. The first survey collected baseline measures that we used 
to control for potential confounding factors. Variables that were ex
pected to remain stable over the four-week study period—such as in
come, age, and household size—were measured only in the first wave. 
Others were collected either every week (e.g., Financial Anxiety) or in 
the first and last week only (e.g., Generalized Anxiety). Financial anxiety 
was measured using a four-item scale. Participants indicated their 
agreement (1 = Strongly Disagree, 6 = Strongly Agree) with the 
following statements: “Right now, I feel bad about my finances” (M =
3.77, SD = 1.50); “I am worried about my money situation” (M = 3.92, 
SD = 1.48); “Money is stressful for me right now” (M = 3.93, SD = 1.50); 
and “I am anxious about my current finances” (M = 4.00, SD = 1.46). 
The scale had high reliability and validity (= 0.96, TLI = 0.993, RMSEA 
= 0.074). Additional details on the scale and other measures collected is 
provided in Web Appendix D.

2.2. Results

Main Effect of Disclosure Condition. We first examined changes in 

Table 1 
Overview of studies.

Study Design Sample 
(N)

Mechanism When Most 
Effective

Disclosure Target Key Findings

Preliminary 
A

Cross-sectional 
survey

UK, secondary data 
from BBC 
(N = 109,472)

− − Unspecified: 
“talking to 
others”

Being more comfortable talking about money with others 
is associated with lower financial anxiety.

Preliminary 
B

Cross-sectional 
survey

US, primary data from 
Prolific 
(N = 711)

− ✓ 
(frequency)

Family / Friends More frequent financial disclosure is associated with 
lower financial anxiety, controlling for general anxiety 
and general problem-sharing.

1 Longitudinal (4- 
week) experiment

US, primary data from 
Prolific 
(N = 536)

✓ ✓ 
(content)

Participant 
choice

Talking about money (vs. another topic) reduced 
financial anxiety and elicited greater feelings of control; 
talking about controllable aspects of finance led to even 
lower financial anxiety.

2 Longitudinal (4- 
week) experiment

US, primary data from 
Canvas or WhatsApp 
(N = 154)

✓ ✓ 
(frequency)

Fellow students Talking about financial (vs. physical) health reduced 
financial anxiety; mediated by perceived financial control 
and moderated by frequency.

3 Online experiment US, primary data from 
Prolific 
(N = 900)

✓ − “social circle and 
online”

Increasing one’s perceived financial control reduces 
financial anxiety.

4A Longitudinal text 
analysis of posts and 
replies

UK, secondary data 
from Mumsnet.com
(N = 356,395)

− ✓ 
(frequency 

and content)

Anonymous 
forum users

As posts about financial issues increased, anxiety levels 
decreased; larger decreases for topics with greater 
perceived financial control.

4B Longitudinal text 
analysis of posts

International, 
secondary data from 
Reddit.com
(N = 552,959)

− ✓ 
(frequency)

Anonymous 
forum users

Replication of Study 4A with a larger and more 
representative sample.

5 Cross-sectional 
survey

US, primary data from 
Prolific 
(N = 1201)

− ✓ 
(frequency 
and mode)

Family / Friends Talking about finances online vs. in-person is associated 
with less financial anxiety.

M. Meister et al.                                                                                                                                                                                                                                 Organizational Behavior and Human Decision Processes 189 (2025) 104430 

4 

http://Mumsnet.com
http://Reddit.com


financial anxiety from week one to week four between the Financial 
Disclosure and Open Topic conditions. Using linear regression with a 
contrast code for condition (Open Topic = –.5, Financial Disclosure =
0.5), we found that participants who talked about their financial issues 
exhibited a significantly larger reduction in financial anxiety compared 
to those who did not (βFinancial = –.144, t(532) = –1.964, p = 0.050).2

This finding supports H1, demonstrating that financial disclosure can 
reduce financial anxiety over time. Fig. 1 illustrates the mean difference 
in change in financial anxiety between conditions.

Perceptions of Financial Control. Our H2 predicts that personal finan
cial disclosure decreases financial anxiety specifically by increasing 
perceived financial control. To conduct an initial test of this mechanism, 
we examined whether disclosing financial (vs. open) topics was associ
ated with greater perceived control. A research assistant coded all 
conversation descriptions (N = 1,603) for expressions of feeling “out of 
control” (–1), “in control” (1), or neither (0).3 Initial analyses supported 
our prediction. In a linear regression model, with standard errors clus
tered at the participant level, participants in the financial disclosure 
condition expressed significantly greater feelings of control compared to 
those in the open topic condition (MFinancial = 0.253, MOpenTopic = 0.060, t 
(1,591) = 4.355, p < 0.001, d = 0.276).

To further examine H2, we analyzed whether control was associated 
with reductions in financial anxiety within the Financial Disclosure 
condition. Using a linear regression analysis, we modeled financial 
anxiety as a function of perceived control, incorporating participant- 
level fixed effects and clustering standard errors by participant to ac
count for between-participant variation in financial anxiety. Our anal
ysis revealed a significant negative relationship between perceived 
control and financial anxiety in the financial disclosure condition 
(βControl = –.087, t(470) = –2.343, p = 0.020).4 This suggests that sharing 
financial information led to decreased financial anxiety more strongly 
when the topics shared were associated with increased feelings of con
trol, aligning with H2.

Content of Financial Disclosures. As suggested in our conceptual 
development, we expect the specific content of financial disclosures to 
have an influence on financial anxiety, because some topics naturally 
enhance perceived control (e.g., budgeting and spending) while others 
may diminish it (e.g., job loss and unexpected expenses). To test this, we 
analyzed the 809 conversation descriptions provided by participants in 
the Financial Disclosure condition. Using the large language model GPT- 
4.o-mini from OpenAI,5 we asked the model to code each conversation 
into one of three categories: (1) more controllable financial behaviors (e. 
g., budgeting, spending decisions, saving), (2) less controllable aspects 
of personal finance (e.g., job loss, unexpected expenses), or (3) none of 
the above. The majority of conversations (555; 68.6%) were categorized 
as addressing more controllable financial behaviors, with a smaller 
proportion focusing on less controllable aspects (216; 26.7%), and very 
few uncategorized (38; 4.7%).

Using a fixed-effects regression with clustered standard errors and a 
contrast code for content type (–.5 if uncontrollable, 0.5 if controllable, 
excluding uncategorized conversations) we found that sharing control
lable financial behaviors predicted significantly lower financial anxiety 
(βContent = –.189, t(444) = –2.940, p = 0.003). This result is consistent 

with our theoretical account that personal financial disclosure reduces 
financial anxiety through enhanced perceptions of financial control.

2.3. Discussion

Study 1 provides initial causal evidence that engaging in financial 
(vs. non-financial) disclosure can reduce financial anxiety. Through a 
four-week longitudinal experiment, we found that participants 
randomly assigned to talk about their finances showed greater re
ductions in financial anxiety, accompanied by greater feelings of control 
over their finances, compared to those who talked about general topics. 
Moreover, our content analysis revealed that sharing more controllable 
aspects of personal finance (e.g., budgeting, spending) was associated 
with lower financial anxiety than sharing less controllable aspects (e.g., 
job loss, unexpected expenses). These findings align with our theoretical 
framework suggesting that personal financial disclosure reduces finan
cial anxiety primarily through enhanced perceptions of financial 
control.

However, several limitations of this study design warrant consider
ation. First, although allowing participants to choose their own con
versation partners preserved ecological validity, it may also have 
introduced uncontrolled differences in the quality and content of what 
people shared across conditions. Second, because we gauged perceived 
financial control by coding participants’ conversation summaries 
instead of using a direct measure, our assessment may not have captured 
the full complexity of their subjective experiences (Corneille & 
Gawronski, 2024). Finally, the study lacked a mechanism to verify 
participants’ adherence to the sharing instructions, potentially intro
ducing noise into our data. To address these limitations and strengthen 
our causal claims, we designed Study 2 with enhanced experimental 
controls and more direct measures of our key constructs.

3. Study 2: Longitudinal Between-Subjects experiment using 
digital forums

Study 2 was a four-week experiment where university students were 
randomly assigned to share information about either their financial 
health or their physical health. To minimize variance in who partici
pants chose to share with, all participants posted messages anonymously 
to other students on a digital forum. We provided specific prompts each 
week to ensure consistency in content. In addition, we included direct 
measures of our proposed mechanism, perceived financial control, to 
better understand why personal financial disclosure reduces financial 
anxiety. Finally, the digital forum format allowed us to verify that par
ticipants actually shared, with the additional benefit of allowing us to 
examine the moderating effect of sharing frequency. We pre-registered 
the study’s hypothesis, design, and analysis plan, predicting that post
ing about financial health would reduce financial anxiety more effec
tively than posting about physical health (https://aspredicted.or 
g/52C_29M).

3.1. Method

Participants and Procedure. We recruited 302 students from two large 
U.S. universities, one on the East Coast (Site 1; N = 229 students, MAge =

23, 71.2% female) and one on the West Coast (Site 2; N = 73, MAge = 21, 
67.1% female). Participants completed baseline measures of financial 
anxiety and demographics before being randomly assigned to partici
pate in either financial or physical health disclosures in moderated on
line forums over four weeks.

Institutional constraints required the use of different digital plat
forms at each site. Participants at Site 1 used Canvas with the Ed Dis
cussion plug-in for anonymous posting, while those at Site 2 used 
WhatsApp for private group texting. Further details are available in Web 
Appendix E.

To ensure consistency across conditions and sites, we developed 

2 Participants in the financial disclosure condition also experienced a greater 
reduction in generalized anxiety (βFinancial = –.130, t(532) = –2.218, p = 0.027).

3 A research assistant attempted to code the disclosure partner but was able 
to do so for only 55% of conversations. We report these results in Web Appendix 
D.

4 This result was replicated using GPT-4.o-mini to code control from the same 
instructions (βControl = –.107, t(476) = –2.482, p = 0.014). These codes corre
lated strongly with the research assistant codes (0.646).

5 We elected to use a top-down approach to categorizing topics in this study 
due to our small corpus of text. In Study 4A, we use the bottom-up approach of 
Latent Dirichlet Allocation.
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discussion prompts designed to elicit comparable engagement in 
financial and physical health forums, posting them twice a week. These 
prompts, adapted from Mumford and Weeks (2003), addressed parallel 
topics such as self-discipline, over/under-spending or eating, priorities, 
and personal rules (see Table 2 for the complete schedule). To incen
tivize active participation, we implemented a lottery system where 
participants’ chances of winning one of twenty $50 Amazon gift cards 
increased with their posting frequency.

At the study’s conclusion, all participants completed a final survey 
reassessing their financial anxiety levels. Compensation for survey 
completion differed by site ($5 at Site 1, $10 at Site 2). We observed 
varying retention rates between sites (Site 1: 59.8%; Site 2: 23.3%), but 
importantly, these rates did not significantly differ between experi
mental conditions (χ2(1) = 0.21, p = 0.64). Our final analyzed sample 
consists of 154 participants, representing 51% of the initial sample.

Measures. Financial anxiety was assessed at two time points during 
the study: at baseline (Time 1) and at follow-up (Time 2). The mea
surement was conducted using a 7-item scale adapted from the gener
alized anxiety scale validated by Spitzer et al. (2006). Participants rated 
their level of agreement with statements such as “I often feel nervous, 

anxious, or on edge regarding my money” using a 6-point Likert scale, 
ranging from 1 (Strongly Disagree) to 6 (Strongly Agree). The scores for 
each item were averaged to create a composite index, with higher values 
indicating greater levels of financial anxiety. The scale demonstrated 
excellent internal consistency at both time points (αt1 = 0.92, αt2 =

0.93).
As pre-registered, the primary dependent variable was the change in 

financial anxiety experienced by participants over the course of the 
experiment. To calculate this variable, each participant’s Time 1 
financial anxiety score was subtracted from their Time 2 score. Negative 
values indicated a reduction in financial anxiety from baseline to follow- 
up, with more negative values representing greater decreases in finan
cial anxiety over the study period.

At the follow-up assessment, participants’ perceived control over 
their finances (our proposed mechanism) was measured using a 3-item 
scale adapted from Cutright et al. (2013): “I feel like my financial situ
ation is in my control,” “I feel like I am in charge of my money,” and “I 
feel like I have control over my personal finances.” Participants rated 
each item on a 6-point scale, ranging from 1 (not at all) to 6 (very much). 
The scale exhibited strong internal consistency (α = 0.88).

Participants’ engagement with the online forum was assessed by 
calculating their posting frequency, defined as the total number of 
comments made across all discussion prompts during the 4-week study 
period (M = 13.36, SD = 36.55).

3.2. Results

Main Effect of Disclosure Condition. Following our pre-registered 
analysis plan, we tested whether participants assigned to disclose 
financial information showed greater reductions in financial anxiety 
compared to those assigned to disclose physical health information over 
the four-week intervention period. A linear regression analysis showed 
that participants in the financial health condition experienced signifi
cantly greater financial anxiety reduction than those in the physical 
health condition (β = –.257, t(151) = –46.15, p = 0.014, see Fig. 2).6

This finding provides causal evidence that sharing information about 
personal finances can effectively reduce financial anxiety relative to 
sharing information about non-financial topics.

To examine generalizability across sites, separate regression models 
were conducted for each recruitment location. The effect remained 
significant at Site 1 (β = –.254, t(135) = –2.07, p = 0.040) and was 
directionally stronger but non-significant at Site 2 (β = –.291, t(15) =
–1.57, p = 0.136), where the sample size was considerably smaller.

Mediation by Perceived Financial Control. Before testing mediation, we 
verified the distinctiveness of the financial anxiety and perceived 
financial control scales through Confirmatory Factor Analysis (CFA). 
The CFA compared a two-factor model (separate anxiety and control 
factors) with a one-factor model. The two-factor model demonstrated 
superior fit (CFI = 0.967, TLI = 0.956, SRMR = 0.051) compared to the 
one-factor model (CFI = 0.785, TLI = 0.724, SRMR = 0.126). A likeli
hood ratio test confirmed the two-factor model’s significantly better fit 
(χ2diff(1) = 190.95, p < 0.001), providing clear evidence for the 
distinctiveness of financial anxiety and perceived financial control.

Next, to investigate whether the effect of condition on change in 
financial anxiety was mediated by perceived control over finances, we 
employed structural equation modeling using maximum likelihood 
estimation, controlling for clustering within schools. Mediation analysis 
revealed a significant direct path from condition to perceived financial 
control (β = 0.09, SE = 0.01, z = 13.54, p < 0.001, 95% CI [.08, 0.10]), 
indicating that participants in the financial health condition reported 

Fig. 1. Change in financial anxiety by condition in Study 1. Note. Error bars 
represent 95% CI.

Table 2 
Posting schedule for Study 2.

Week Day Financial Health Prompts Physical Health Prompts

1 M What does it mean to have 
financial self-discipline?

What does it mean to have self- 
discipline?

1 Th How do you feel when you 
exercise financial self- 
discipline?

How do you feel when you 
exercise self-discipline?

2 M What does it mean to 
overspend? On what items do 
you over-spend?

What does it mean to eat too 
much? What foods do you eat 
too much of?

2 Th What does it mean to under- 
spend? On what items do you 
under-spend?

What does it mean to eat too 
little? What foods do you eat 
too little of?

3 M What are your motivations for 
being financially self- 
disciplined?

What are your motivations for 
being self-disciplined?

3 Th What are your financial 
priorities?

What are your health priorities?

4 M What are the rules you have 
about how you manage your 
money?

What are the rules you have 
about how you manage your 
health?

4 Th How would you like to change 
some of the rules about how you 
manage your money?

How would you like to change 
some of the rules about how you 
manage your health?

6 The p-value is higher than expected given the t-statistic due to clustering of 
standard errors. The effect remained robust with alternative models, including a 
mixed-effects model with a random intercept for school (β = –.232, z = –6.65, p 
< 0.001).
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higher levels of perceived control over their finances. In turn, perceived 
financial control predicted decreased financial anxiety (β = –.06, SE =
0.00, z = –27.09, p < 0.001, 95% CI [–.06, –.05]). Additionally, con
dition had a significant direct, negative effect on the change in financial 
anxiety (β = –.23, SE = 0.03, z = –6.61, p < 0.001, 95% CI [–.29, –.16]). 
To confirm that perceived financial control helped explain this main 
effect, we ran a Monte Carlo mediation analysis with 5000 replications, 
which showed a significant indirect path from disclosure condition to 
lower financial anxiety (β = –.003, SE < 0.001, z = –10.98, p < 0.001, 
95% CI [–.004, –.003]). These findings indicate that the financial 
anxiety-reducing impact of sharing financial health information is 
driven by increases in perceived control over one’s finances.

Moderation by Posting Frequency. In an exploratory analysis, we also 
tested whether participants who engaged more with the discussion 
prompts experience a stronger effect. A regression model testing the 
interaction between condition and standardized posting frequency 
revealed that more frequent participation enhanced the financial 
anxiety-reducing effects of financial disclosure (β = –.006, SE = 0.001, t 
(150) = –8.37, p < 0.001). The Johnson-Neyman technique was used to 
identify the region of significance, which was found to be 12 posts and 
above. This suggests that personal financial disclosure effectively 
reduced financial anxiety for participants who posted relatively 
frequently (i.e., 12 or more times), but not for those who posted less 
often.

3.3. Discussion

Study 2 provides additional evidence for the causal relationship 
between personal financial disclosure and reduced financial anxiety. By 
randomly assigning participants to post about either financial or phys
ical health issues over a 4-week period, we isolated the effect of personal 
financial disclosure. The results support H1: participants who posted 
about financial health experienced a significant reduction in financial 
anxiety compared to those who posted about physical health, with 
greater reductions for those who posted more frequently. In addition, 
the mediation analysis supports H2: posting about personal finances 
enhanced participants’ sense of control over their finances, which lead 
to reduced financial anxiety. This finding underscores the critical role of 
perceived financial control as a psychological mechanism driving the 
effectiveness of personal financial disclosure. Together, these results 
suggest that financial disclosure can serve as a meaningful intervention 
to alleviate financial anxiety, particularly when doing so fosters a sense 
of control and encourages active participation.

4. Study 3: Manipulating perceived financial control

While Study 2 demonstrated the mediating role of perceived control, 
Study 3 sought stronger causal evidence by directly manipulating this 
mechanism (Spencer et al., 2005). Specifically, we introduced a 
manipulation of perceived financial control within the context of per
sonal financial disclosure to examine its direct influence on financial 
anxiety.

We hypothesized and pre-registered (https://aspredicted.or 
g/PBQ_M2Z) that individuals with a high sense of control from 
frequently talking about money would report lower levels of financial 
anxiety, compared to those with a low sense of control from such 
sharing. By embedding the perceived-control manipulation into the 
financial sharing scenario, we were also able to assess the impact of 
frequent personal financial disclosure in a baseline condition with no 
explicit mention of control.

4.1. Method

Participants and Procedure. We recruited a sample of 900 adults 
residing in the United States through Prolific (50.0% male, 48.6% fe
male, Mage = 43.610). To enhance representativeness, we balanced the 
sample for gender and excluded current students. Participants were 
randomly assigned to one of three conditions, each presenting a 
scenario-based prompt designed to manipulate perceived financial 
control while keeping the frequency of personal financial disclosure 
constant across conditions (see Web Appendix F for detailed prompts).

In the High Financial Control condition, participants imagined 
frequent financial conversations that give them a strong sense of control 
over their finances. In the Low Financial Control condition, participants 
imagined frequent financial conversations that do not yield a sense of 
control over their financial future. In the Baseline condition, participants 
imagined frequent financial conversations with no mention of control.

Measures. Financial anxiety was assessed using the same validated 7- 
item scale used in Study 2 (e.g., “I feel nervous, anxious or on edge 
regarding my money”). Responses were averaged to create a composite 
score representing each participant’s level of financial anxiety (M =
3.526, SD = 1.364, α = 0.96).

4.2. Results

To test our primary hypothesis that inducing a high sense of financial 
control leads to a reduction in financial anxiety, we conducted an OLS 
linear regression with financial anxiety as the outcome variable and 
experimental condition (high financial control vs. low financial control) 
as the independent variable. As predicted, participants in the high 
financial control condition reported significantly lower levels of finan
cial anxiety (M = 3.377, SD = 1.412) compared to those in the low 
financial control condition (M = 3.735, SD = 1.376; β = –.358, SE =
0.114, t(596) = –3.140, p = 0.002).

We also conducted a secondary analysis comparing the baseline 
condition with the high and low financial control conditions. Consistent 
with our theorizing that engaging in financial disclosure induces a sense 
of financial control, we find that the mean financial anxiety in the 
baseline condition (M = 3.471, SD = 1.279) was not significantly 
different from the high financial control condition (β = –.094, SE =
0.110, t(897) = –.853, p = 0.394), but was significantly lower than in the 
low financial control condition (β = 0.264, SE = 0.111, t(897) = 2.378, 
p = 0.018). Fig. 3 illustrates the mean financial anxiety scores across the 
three experimental conditions.

4.3. Discussion

Study 3 builds on the findings of Study 2 by directly manipulating 
perceived financial control, the proposed psychological mechanism. 
Specifically, we demonstrated that inducing a high (versus low) sense of 

Fig. 2. Impact of personal financial disclosure on financial anxiety compared to 
discussions on physical health over a four-week period. Note. Error bars 
represent 95% CI.

M. Meister et al.                                                                                                                                                                                                                                 Organizational Behavior and Human Decision Processes 189 (2025) 104430 

7 

https://aspredicted.org/PBQ_M2Z
https://aspredicted.org/PBQ_M2Z


financial control led to significantly lower levels of financial anxiety, 
providing stronger causal evidence for this mechanism (Spencer et al., 
2005). An additional insight from Study 3 is that the high-control and 
baseline conditions yielded similar reductions in financial anxiety. This 
suggests that engaging in personal financial disclosure, even without 
explicit control-related cues, may be sufficient to mitigate financial 
anxiety to some degree. While the first three studies provided experi
mental evidence for our hypotheses, they were all conducted in 
controlled, artificial settings. To increase ecological validity and 
examine how these findings translate to real-world environments, we 
designed Study 4.

5. Study 4: Natural language analysis of financial anxiety in 
online forums

Study 4 examines the relationship between personal financial 
disclosure and financial anxiety in a naturalistic setting using longitu
dinal data from online discussion forums. This approach allows us to 
analyze within-person variations in financial anxiety over time, offering 
insights into real-world patterns of personal financial disclosure and its 
effects. Online forums provide a unique window into authentic sharing 
of financial topics, offering rich data on how individuals talk about their 
financial concerns. By analyzing text data from these forums, we can 
examine how the frequency and content of such sharing influences 
expressed anxiety over time. This method also enables us to analyze a 
large volume of data (N = 895,419 posts), enhancing the statistical 
power and generalizability of our findings.

To ensure robustness and generalizability across diverse online 
communities, we collected data from two distinct discussion forums: 
Mumsnet and Reddit. These platforms differ in user demographics, 
discussion norms, and data structures. This diversity allows us to test the 
consistency of our findings across varied online environments. Because 
of differences in data structures, we present findings from Mumsnet and 
Reddit as two sub-studies (4A and 4B).

6. Study 4A: Mumsnet.com

6.1. Method

Data Collection and Preparation. We collected forum posts from Mu 
msnet.com, a popular UK-based website that provides discussion fo
rums primarily for female parents. Among the 246 “Talk Topics” hosted 
by Mumsnet, we identified five forums that specifically deal with per
sonal finances: “Money Matters,” “Employment issues,” “Investments,” 
“Credit crunch,” and “Retirement.” These forums follow a typical 
structure where an original poster (OP) initiates a thread, and other 
users, including the OP, can reply.

We scraped all posts (i.e., all threads and replies to threads) from 
these five forums up to March 4th, 2021. The data included unique user 
identifiers and timestamps, allowing us to track users’ posting activity 
over time. This process resulted in a dataset of 356,395 observations 
from 35,917 unique users. Of all posts, 2,597 (.73%) were new threads, 
26,051 (7.31%) were replies from the OP to their own thread, and 
327,747 (91.96%) were replies from other users.

Measures. We operationalized personal financial disclosure as the 
cumulative number of threads started by a user at time T. This measure 
serves as a proxy for the extent of a user sharing information about their 
personal finances. We log-transformed the cumulative threads variable 
to address skewness and centered it around the grand mean for users 
with at least one thread (M = 1.15).

To assess the level of financial anxiety in each post, we utilized the 
Linguistic Inquiry and Word Count, 2017 software (LIWC; Pennebaker 
et al., 2015). LIWC calculates the percentage of words in a text that 
belong to specific categories. We focused on the proportion of anxiety- 
related words, such as “anxious,” “nervous,” “afraid,” and “tense,” in 
each of the 358,994 posts (M = .28%, SD = 1.19). This proportion served 

as our dependent variable.1.
Analytical Strategy. Our analysis focused on within-user changes in 

language suggesting financial anxiety. Specifically, we hypothesized 
that the number of threads started by a user (our proxy for the extent of 
personal financial disclosure) would predict lower levels of anxiety in 
posts focused on their own finances (i.e., in their threads and in replies to 
their own threads). The following example illustrates this strategy.

The following post (the first from a user) received an anxiety score of 
2.3 from LIWC: 

“We are family of 4 looking to buy [a house] in catchment area of a 
good primary and secondary school. I am worried we will over- 
commit ourselves to a large mortgage…. I am so confused and 
stressed. Obvs we need to move for school but the large mortgage 
payments scare me. Any advice please? Or info on your situations 
that I can maybe relate to? Thank you” (Errors in original post, LIWC 
anxiety words bolded, and quote shortened).

One month later, the same user’s third post was assigned an anxiety 
score of 0 by LIWC: 

“We are looking to move into catchment area for DD secondary 
school but it would mean taking on a much bigger mortgage (no 
surprise there!) I’ve worked out that after ALL expenditures (mort
gage, bills, petrol, food, kids clubs, childcare) we will have £500 left. 
This £500 would be for days out/saving/emergencies. I know it’s not 
a lot but do you think I could make it work for a couple of years? I am 
at the beginning of my new career so my salary will increase each 
year. I was thinking maybe £100 for days out etc. and £400 save for 
emergencies? Any tips and tricks?” (Errors in original post).

This comparison of a user’s posts over time illustrates our primary 
point of interest. The first post expresses more anxiety about a financial 
problem (attempting to buy a house that stretches their budget) than the 
third post, which employs none of the words identified as representing 
anxiety by LIWC. If personal financial disclosure indeed leads to lower 
levels of financial anxiety, this pattern should be consistent across our 
data.

Statistical Analysis. To test our prediction, we employed a linear 
fixed-effects regression using the lfe package in the R programming 
language. We calculated a fixed effect for each user to remove variation 
in anxiety and cumulative posting across users, and clustered standard 
errors by user to account for the interdependency in posts from the same 
user. Web Appendix G presents alternative specifications, which com
pares users’ anxiety in their first post in a thread to their last reply in the 
same thread, and finds consistent results.

6.2. Results

Main Effect of Repeated Posting. Consistent with H1, we expected that 
users would express less anxiety in their personal finance posts (i.e., in 
their threads and replies to their own threads) as they post more about 
their finances over time. Supporting this hypothesis, we found a sig
nificant negative effect of cumulative threads started on anxiety 
(βLogThreads = –14.595, t(320,475) = –5.755, p < 0.001).7 This pat
tern—where each additional post contributed to further anxiety reduc
tion—supports our prediction that the benefits of personal financial 
disclosure accumulate through repeated, rather than single, posts.

Content Analysis. To investigate differences between personal finan
cial disclosure topics, we employed Latent Dirichlet Allocation (LDA), 
which revealed four primary topics: (1) everyday reflections, (2) con
sumption and spending, (3) work and employment, and (4) financial 
planning. We analyzed the effect of personal financial disclosure on 
anxiety within each topic separately in Web Appendix G, finding 

7 In Web Appendix G, we present consistent results with similar analyses 
using related LIWC emotion and cognition measures as our dependent variable.
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significant negative associations for the three finance-specific topics 
(2–4). Additionally, the simple effect for consumption and spending was 
directionally strongest, though we caution interpretation as the confi
dence intervals for each effect overlap.

To contextualize these findings, we conducted a post-test (N = 305) 
assessing perceived financial control across these four domains. Partic
ipants reported higher perceived control in the consumption and 
spending domain (M = 3.921, SD = 0.956) compared to the average of 
the other areas (M = 3.381, SD = 0.741; t(304) = 11.399, p < 0.001), 
and compared to each other domain individually (Web Appendix G). 
This heightened sense of financial control may explain the particular 
efficacy of this topic in reducing anxiety.

Ruling Out Comfort with the Platform as an Alternative Explanation. In 
this paper, we suggest that users’ financial anxiety decreases as they 
share more about their personal finances due to a heightened sense of 
financial control. However, one might argue that the observed effect 
instead stems from participants becoming more comfortable with the 
online platform. To test this alternative explanation, we compared the 
anxiety levels expressed when users posted about their own finances (i. 
e., when starting new threads and replying to their own threads) to the 
anxiety levels expressed when users posted about other users’ finances 
(i.e., in replies to others’ threads).

To distinguish between posting about personal finances and others’ 
finances, we first analyzed pronoun usage in posts. Users employed more 
self-referencing language in their own posts (MOwn = 6.36%, MReplies =

5.07%, t(356,393) = 5.629, p < 0.001, d = 0.245) and more second- 
person pronouns when replying to others (MOwn = 1.22%, MReplies =

2.34%, t(356,393) = –12.81, p < 0.001, d = –.289). These systematic 
differences in pronoun use validate our comparison between a user’s 
own posts and replying to other user’s posts, providing a natural control 
condition in our analysis.8

We next tested for an interaction between post type (own threads/ 
replies = 0, replies to others = 1) and cumulative threads started. The 
analysis revealed a significant interaction (βInteraction = 18.661, t 
(320,475) = 7.384, p < 0.001), illustrated in Fig. 4. As users initiated 
more threads about their own finances, they expressed less anxiety in 
those threads (light gray line) than in replies to others’ threads (dark 
gray line). These divergent patterns—with anxiety decreasing only for 
personal discussions—rules out platform familiarity as an alternative 
explanation for our findings. These findings strengthen our main 
conclusion by ruling out alternative explanations and highlighting the 
benefits of personal financial disclosure in reducing anxiety.9

7. Study 4B: Reddit.com

Study 4B aimed to validate the findings of Study 4A using a different 
online forum, Reddit.com. Reddit is a popular platform where users can 
create and join communities (subreddits) based on their interests. The 
Reddit dataset offered several advantages and disadvantages compared 
to the Mumsnet dataset. One of the main advantages was its larger size, 
with Reddit providing 553,110 unique threads and 348,690 unique 
users, far surpassing Mumsnet’s 2597 unique threads on money-specific 
topics at the time of scraping. Another advantage was the greater 
representativeness of Reddit’s userbase, which is relatively gender- 
balanced (56% male), younger, and more geographically diverse (Dean, 
2021; Reddit, 2021) compared to Mumsnet’s predominantly female, 
British, and slightly older userbase (Pedersen & Smithson, 2013).

However, the Reddit dataset also had a notable disadvantage: it only 
included the original posts that initiated new threads, not the replies 
that followed them. This limitation prevented us from testing whether 
users’ anxiety levels differed when focusing on their own problems 
versus other people’s problems, as we did in Study 4A. Instead, we 
focused on analyzing how users’ anxiety levels evolved over time as they 
posted more threads about their personal finance issues. Due to this 

Fig. 3. Mean financial anxiety scores by experimental condition. Note. Error bars represent 95% CI.

8 We do not suggest that users can only be talking about their problems in 
their own posts, nor that they can never be talking about their own problems 
when replying to others’. Instead, we contend that users are significantly more 
likely to talk about their own problems on their own posts, and about others’ 
problems on others’ posts.

9 Web Appendix G demonstrates that this result is consistent with—but 
directionally stronger than—effects of posting on related LIWC emotion and 
cognition measures.
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feature, we were unable to combine posts and replies into longer doc
uments for topic modeling, as we did with the Mumsnet data.

Another difference between the two datasets was the time periods 
they covered. For Mumsnet, we scraped the entire site history from April 
1st, 2005, to March 4th, 2021. In contrast, the Reddit dataset covered a 
shorter period, from March 28, 2018, to July 29, 2021, due to the 
technical challenges of scraping such a large amount of data from 
Reddit. Despite these differences, the Reddit dataset provided a valuable 
opportunity to validate the findings of Study 4A using a larger and more 
diverse sample of users.

7.1. Method

Data and Preparation. We collected data by scraping 553,110 threads 
from r/PersonalFinance, the most popular subreddit on Reddit.com
related to personal finance. Similar to Mumsnet’s forums, a subreddit is 
a community of users who share a specific topic. For each thread, we 
obtained the author’s username, the date, and the text of the post. To 
ensure consistency with Study 4A, we calculated the same cumulative 
threads measure.

To focus our analyses on regular forum users and limit the influence 
of extreme outliers, we excluded posts from users with a cumulative 
threads value of 10 or more, effectively removing community modera
tors and bots.10This filtering process resulted in a dataset containing 
507,489 posts from 346,618 users. Among these users, 260,885 started 
only one thread, while 85,733 started more than one thread.

We repeated the analysis described in Study 4A on the Reddit sam
ple, using the log-transformed cumulative number of threads as our 
measure of personal financial disclosure. As in Study 4A, our dependent 
variable was LIWC-coded anxiety, which represents the proportion of 
each post made up of anxiety words. We employed a linear fixed-effects 
regression model using the lfe package from the R programming lan
guage, with a fixed effect for user and standard errors clustered by user. 
This approach allowed us to account for individual differences among 
users while examining the relationship between personal financial 
disclosure and anxiety levels over time.

7.2. Results

Main Effect of Repeated Posting. Consistent with Study 4A, our anal
ysis of Reddit data supported the hypothesis that engaging in more 
personal financial disclosure helps alleviate financial anxiety. We found 
a significant negative effect of the cumulative threads variable on anx
iety scores (βLogThreads = –1.176, t(160,870) = –2.410, p = 0.016). This 
indicates that posts made by the same user at later points in time had 
lower anxiety scores compared to their earlier posts. The consistency of 
results across Mumsnet (Study 4A) and Reddit (Study 4B), which have 
different user demographics and discussion norms, strengthens the 
generalizability of the observed relationship between personal financial 
disclosure and anxiety reduction.11

7.3. Discussion of studies 4A and 4B

Studies 4A and 4B provide observational evidence that engaging in 
personal financial disclosure correlates with reduced anxiety over time. 
This effect manifests as a decrease in anxiety-related language as users 
post more frequently in financial forums. Importantly, these naturalistic 
studies complement our earlier experimental work, particularly Studies 

1 and 2, in several important ways. While the controlled paradigms of 
our experiments provide strong causal inference by randomly assigning 
participants to personal financial disclosure conditions, they are limited 
in their ability to capture the nuances of real-world financial sharing or 
to eliminate potential demand effects. In contrast, Studies 4A and 4B 
provide ecologically valid data free from experimental demand, 
demonstrating the association between personal financial disclosure and 
anxiety reduction in authentic online environments.

However, these text analysis studies do have limitations, primarily 
the potential for self-selection bias. Users who post frequently may be 
inherently more motivated to improve their finances, and this offline 
behavior is not captured in our data. The limited user information 
available on these platforms prevents a comprehensive analysis of 
characteristics that might influence posting behavior and anxiety levels. 
While we cannot definitively rule out self-selection as a confounding 
factor, the results from Studies 4A and 4B serve as a valuable comple
ment to our experimental findings, as the convergence of evidence 
across both controlled and real-world settings enhances the robustness 
and generalizability of our findings.

8. Study 5: The role of disclosure mode in reducing financial 
anxiety

Thus far, our studies have consistently demonstrated that repeated 
disclosures about personal finances can alleviate financial anxiety across 
various contexts, populations, and research designs. A recurring finding 
across these studies is the central role of perceived financial control as a 
key mechanism driving this effect. Study 2 provided evidence for this 
relationship by directly measuring perceived control, while Study 3 
offered stronger causal support by experimentally manipulating it. 
Studies 1 and 4 further supported the role of control by showing that the 
anxiety-reducing effect of personal financial disclosure is particularly 
strong for topics associated with higher levels of perceived financial 
control (e.g., budgeting and spending).

In Study 5, we extend this line of inquiry by examining how different 
modes of sharing influence the relationship between personal financial 
disclosure and financial anxiety reduction. Specifically, we investigated 
whether sharing online—which affords greater opportunities for 
reflectiveness and intentionality (Berger et al., 2022; Klesse et al., 
2015)—would be more effective in reducing financial anxiety, because 
this reflectiveness allows people to realize the financial control they 
have. Supporting this possibility, a supplemental pre-registered study 
found that online financial conversations were associated with signifi
cantly greater increases in perceived financial control (M = 1.09, SD =
3.26) compared to in-person financial conversations (M = 0.07, SD =
3.22; t(194) = 2.21, p = 0.028; Web Appendix I).

8.1. Method

Participants and Procedure. We recruited 1201 participants (44.5% 
Female, MAge = 41.7) through Prolific.

Measures. Financial anxiety was measured using the same 7-item 
scale from Studies 2 and 3. Personal financial disclosure frequency 
was assessed using four items: “I am very willing to talk to my family/ 
friends about my finances;” “I frequently talk to others about my fi
nances, specifically my income;” “I frequently talk to others about my 
finances, specifically my spending;” and “When I have money problems, 
I keep them to myself” (reverse-coded).

Participants then reported their typical mode of personal financial 
disclosure, indicating how often they talk about finances in-person and 
online (0 = never, 10 = always). To control for potential content con
founds, we assessed the frequency of sharing different financial topics: 
two general categories (problems, successes) and five specific ones 
(spending, saving/investment, debt, income, housing), all on 0–10 
scales. The survey concluded with measures of participants’ objective 
financial situation (income, savings, debt), demographics (age, gender), 

10 Web Appendix H shows the direction of our results did not change with 
different cut-offs. The significance of this estimate did, rising to p = 0.109 
including users who made 11–20 posts.
11 As with Study 4A, additional analyses substituting anxiety as our dependent 

variable with related LIWC emotion and cognition measures are presented in 
Web Appendix H.
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and financial decision-making responsibility. The complete set of 
questions can be found in our OSF repository, with additional analyses 
in Web Appendix J.

8.2. Results

Main Effect of Disclosure Frequency. Replicating our previous findings, 
more frequent personal financial disclosure was associated with lower 
financial anxiety (βDisclosure = –.107, t(1199) = –3.021, p = 0.003).

Moderation by Disclosure Mode. To examine whether sharing online 
versus in-person differentially affected anxiety reduction, we created a 
difference score (online minus in-person frequency) for each participant. 
To test the moderating effect, we conducted a series of regression ana
lyses predicting financial anxiety, including disclosure frequency, mode, 
and their interaction.

We found that the mode significantly moderated the relationship 
between personal financial disclosure frequency and financial anxiety. 
Participants who engaged in more online (versus in-person) sharing 
experienced greater decreases in financial anxiety. This interaction ef
fect remained robust when controlling for topics − both at a general 
level examining problems and successes (βInteraction = –.017, t(1195) =
–2.628, p = 0.009), and when controlling for specific financial topics 
like spending, saving, debt, income and housing (βInteraction = –.019, t 
(1192) = –2.922, p = 0.004). Without topic controls, the interaction was 
marginally significant (βInteraction = –.013, t(1197) = –1.936, p =
0.053).12 Fig. 5 presents the simple effects of personal financial disclo
sure across each possible level of disclosure mode.

To assess the robustness of this moderation effect, we conducted a 
specification curve analysis, controlling for various factors that could 
influence the relationship between financial communication mode and 
financial anxiety reduction. We tested 32,768 models, including 
different combinations of topics and control variables (see Table 3 for 
details). Across all models, the interaction coefficient was negative, with 
91.8% showing confidence intervals that excluded zero (Fig. 6). This 
demonstrates the reliability of the moderation effect across different 
model specifications.

8.3. Discussion

Study 5 replicates and extends our previous findings, showing that 
personal financial disclosure is associated with lower levels of financial 
anxiety. Importantly, our results indicate a stronger negative correlation 
between online (vs. in-person) disclosure and financial anxiety. 
Although Study 5 has limitations given its correlational design, our 
finding that sharing online appears to be more effective at reducing 
financial anxiety than sharing in-person is consistent with the effect sizes 
that we observe in Studies 1 and 2. Notably, the effect size in Study 2 (η2 

= 0.032), which focused exclusively on online personal financial 
disclosure, was more than four times larger than the effect size in Study 
1 (η2 = 0.007), which examined in-person personal financial disclosure. 
Although there were other procedural differences between Studies 1 and 
2, the consistency of our findings underscores the robustness of the 
moderation effect, suggesting that online personal financial disclosure 
may be a particularly effective tool for individuals seeking to manage 
their financial worries.

9. General Discussion

Talking about money is frequently avoided, often due to concerns 
that doing so may heighten stress. In direct contrast to these concerns, 
we consistently show across a series of eight studies that personal 
financial disclosure significantly reduces financial anxiety over time. 
Longitudinal experiments establish causality, revealing that (even 
briefly) sharing financial information over several weeks can lead to 
measurable decreases in financial anxiety. These studies also identify the 
mechanism driving this benefit: financial disclosure enhances perceived 
financial control, which in turn alleviates financial anxiety.

To validate these findings in real-world contexts, we analyzed nearly 
one million posts from online personal finance forums. Users who posted 
more often experienced noticeable reductions in anxiety over time, 
supporting our experimental results and highlighting the ecological 
validity of personal financial disclosure as a stress-reducing strategy. We 
observed stronger effects when people focus on controllable financial 
topics (Study 1 and Study 4A) as well as topics directly related to per
sonal finances (Study 4A). Notably, this pattern emerged across two very 
different text-analysis approaches (one bottom-up and one top-down). 

Fig. 4. Relationship between number of threads started and expressed anxiety in personal vs. others’ financial discussions. Note: The light gray line represents 
anxiety expressed in users’ own threads and replies to their own threads (discussing personal finances). The dark gray line represents anxiety expressed in replies to 
others’ threads (discussing others’ finances). Shaded areas represent standard errors.

12 The full correlation table is presented in Web Appendix J.
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Additionally, we found that sharing online, which often provides greater 
perceived financial control, has a stronger financial anxiety-reducing 
effect than sharing face-to-face. Collectively, these results provide evi
dence for the beneficial effects of personal financial disclosure on 
reducing financial anxiety, highlighting its potential as a practical tool 
for improving financial well-being.

9.1. Theoretical Contributions

Our research contributes to the literature on personal financial 
disclosure and well-being in several ways. First, leveraging the frame
work of Cognitive Adaptation Theory (CAT), which identifies three 
primary pathways for managing stress – gaining a sense of control, 
finding meaning, and restoring self-esteem (Taylor, 1983) – our research 
highlights the centrality of perceived financial control in reducing 
financial anxiety. By showing that personal financial disclosure en
hances perceptions of financial control, our work expands the applica
bility of CAT to the domain of financial well-being, emphasizing the 
unique role of sharing in addressing chronic, resource-based anxieties. 

This extension of CAT enhances our understanding of how different 
types of stressors may require different adaptation strategies, suggesting 
that theories of stress adaptation need to account for domain-specific 
characteristics.

Second, we contribute to the understanding of perceived financial 
control as a key psychological mechanism linking personal financial 
disclosure to reduced financial anxiety. While previous research has 
established control as critical for stress management and financial well- 
being (Skinner, 1996; Caplan & Schooler, 2007), our work identifies 
personal financial disclosure as a direct and effective means of 
enhancing this control. This finding bridges the gap between commu
nication theory and financial well-being, shifting the focus from 
individual-level factors, such as financial literacy, to social processes 
that empower individuals to regain agency over their financial lives.

Finally, our research challenges and extends existing work on self- 
disclosure and anxiety reduction. Previous studies have documented 
the benefits of sharing various personal challenges, from health concerns 
to relationship difficulties (Esterling et al., 1999; Frattaroli, 2006; Fri
sina et al., 2004; Smyth, 1998). However, financial topics have been 

Fig. 5. Simple effects of personal financial disclosure at each possible level of disclosure mode. Note. The dashed horizontal line represents the main effect of 
personal financial disclosure on financial anxiety.

Table 3 
Items used in Specification Curve Analysis testing moderating effect of in-person minus online sharing.

Item Use Form Mean SD

Financial Anxiety DV Avg of 7 categorical items (1–6) 3.68 1.29
Financial Disclosure IV Avg of 4 categorical items (1–6) 3.18 1.05
Online vs. In-Person Moderator Diff of 2 categorical items (0–10 each) –3.81 4.99
Spec. Problems Control (Topic) Categorical (0–10) 5.26 2.79
Spec. Successes Control (Topic) Categorical (0–10) 4.14 2.71
About Income Control (Topic) Categorical (0–10) 4.62 2.71
About Savings Control (Topic) Categorical (0–10) 3.92 3.01
About Debt Control (Topic) Categorical (0–10) 3.28 3.07
About Housing Control (Topic) Categorical (0–10) 3.26 2.96
About Spending Control (Topic) Categorical (0–10) 4.44 2.77
Money Responsibility Control Continuous (0–100) 7.49 2.68
HH Income Control Continuous 71,363 59,237
HH Debt Control Continuous 17,117 45,524
HH Savings Control Continuous 70,163 176,433
Age Control Continuous 41.7 13.76
Gender Control Categorical 44.5% F ​
Gen. Anxiety Control Continuous 3.18 1.32
Gen. Disclosure Control Continuous 3.73 1.14
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notably sparse in this literature. While existing research on talking about 
money has primarily focused on parent–child relationships (Edwards 
et al., 2007; Jorgensen et al., 2017; Romo, 2011; Serido et al., 2010), our 
research broadens this scope to other types of relationships (family, 
friends, anonymous online communities), but with an important quali
fication: the disclosure content matters significantly. We found that 
those focusing on more controllable financial topics (like budgeting or 
spending) experienced greater reductions in anxiety than those focusing 
on less controllable topics (like job loss or unexpected bills). This finding 
advances our theoretical understanding by highlighting how the content 
of personal financial disclosure influences psychological outcomes.

9.2. Practical Contributions

Our findings offer actionable insights for organizations, financial 
advisors, and policymakers seeking to address the widespread burden of 
financial anxiety. For organizations, our research demonstrates that 
structured financial disclosure can serve as a low-cost, scalable inter
vention. The success of our four-week online digital forum (Study 2) 
suggests that employers could implement similar anonymous financial 
platforms within existing digital infrastructure. Organizations could 
integrate these spaces into their intranets, encourage regular participa
tion through gentle nudges, and focus on controllable topics like budg
eting and spending—areas our research shows are most effective at 
reducing anxiety.

Banks and financial advisors could enhance their services by inte
grating traditional financial guidance with structured opportunities for 
peer-to-peer financial disclosure. Advisors might facilitate client in
teractions specifically aimed at manageable aspects of personal finance, 
recognizing that sharing financial issues—not solely receiving profes
sional advice—is instrumental in reducing anxiety. Furthermore, given 

our findings regarding the benefits of repeated disclosure, programs 
emphasizing regular, brief touchpoints may prove more effective for 
clients’ psychological well-being than infrequent, extensive financial 
reviews.

Our findings also carry important implications for public policy, 
particularly in addressing the societal costs of financial anxiety. Public 
health campaigns have successfully reduced the stigma surrounding 
sensitive topics, such as drug use (Bruggmann, 2013), menstruation 
(Wilson et al., 2018), and depression (Rüsch et al., 2005; Thornicroft 
et al., 2016). Similarly, policymakers could develop initiatives that 
normalize talking about money. Such campaigns could integrate per
sonal financial disclosure into existing financial literacy programs, 
healthcare settings, and community organizations. By treating personal 
financial disclosure as a public health issue, policymakers could help 
reduce the personal and societal costs of financial anxiety while pro
moting greater financial resilience across populations.

9.3. Caveats and Calls for Future Research

Our research has several important limitations that warrant discus
sion. First, our data predominantly comes from Western, individualistic 
societies such as the UK and the USA, where financial matters are often 
closely tied to personal identity and autonomy (Hofstede, 2003). This 
focus limits the generalizability of our findings to collectivist cultures, 
where financial decisions are typically shared within families or com
munities, potentially leading to different dynamics and norms around 
personal financial disclosure (Markus & Kitayama, 1991). Additionally, 
our research does not fully capture the effects of societal transitions on 
financial attitudes. For example, Laudenbach et al. (2020) showed that 
East Germans maintained distinct investment behaviors compared to 
West Germans decades after reunification, underscoring the deep 

Fig. 6. Specification Curve Analysis showing estimated moderating effect of online versus in-person sharing on the effect of personal financial disclosure on financial 
anxiety. Note: Each dot symbolizes an individual regression coefficient estimate, while the shading illustrates the 95% CI surrounding that estimate. The lower panel 
indicates whether a variable was incorporated in the corresponding model above.

M. Meister et al.                                                                                                                                                                                                                                 Organizational Behavior and Human Decision Processes 189 (2025) 104430 

13 



cultural impact of living under state-controlled economies. These cul
tural and historical variations could shape how personal financial 
disclosure affects financial anxiety, potentially leading to outcomes that 
differ from those observed in Western contexts.

Second, an intriguing pattern emerged in Study 4A’s text analysis: 
individuals posting about their own financial situations displayed 
decreasing anxiety over time, while those frequently responding to 
others’ financial concerns exhibited increasing anxiety levels (see 
Fig. 4). Although this divergence was not initially predicted, it is 
consistent with our overarching theory surrounding perceptions of 
financial control. Self-focused sharing allows individuals to actively 
process their own financial situation and organize their thoughts about 
money (Burleson & Goldsmith, 1998)—activities that should enhance 
perceived financial control and reduce financial anxiety for the sharer. 
Conversely, responding to others’ financial problems may trigger up
ward social comparisons (Sharma & Alter, 2012), heighten awareness of 
financial threats beyond one’s control (Skinner, 1996), and create a 
sense of vicarious vulnerability without any increase in personal control. 
This pattern suggests an important boundary condition in the benefits of 
personal financial disclosure and highlights the need for future research 
to examine how roles (discloser vs. responder) moderate the effects of 
sharing on psychological outcomes.

The findings from Study 5 regarding sharing online versus in-person, 
while consistent with our theoretical framework, should be interpreted 
cautiously due to methodological limitations. Our correlational 
approach cannot rule out selection effects, whereby individuals with 
differing anxiety levels may self-select into particular disclosure mo
dalities. Additionally, our measures of disclosure frequency did not 
capture the duration, depth, or quality of financial sharing—factors that 
likely influence the psychological impact of these interactions. A more 
definitive test would involve random assignment to modalities, with 
standardized topics and procedures to control for other potentially 
confounding variables. While implementing such designs presents 
challenges related to ecological validity and participant adherence, it 
would provide stronger causal evidence regarding how modality affects 
financial anxiety.

While our findings suggest an association between personal financial 
disclosure and reduced anxiety, several boundary conditions likely 
qualify these effects. First, the tone of responses may determine whether 
disclosure proves beneficial; criticism or dismissive feedback could 
potentially intensify rather than alleviate anxiety (Pagani et al., 2019; 
Smith & Rose, 2011). Second, sharing financial concerns might tempo
rarily increase distress when disclosure reveals previously unrecognized 
challenges, particularly if awareness of problems expands more rapidly 
than perceived coping resources (Lazarus & Folkman, 1984). Third, in 
contexts where talking about money violates strong social or cultural 
norms, the interpersonal costs might outweigh potential psychological 
benefits gained through enhanced control (Trachtman, 1999; Zelizer, 
2017). Because our studies primarily examined personal financial 
disclosure in relatively supportive or neutral environments, these 
potentially important moderating conditions remain untested. Future 
research should systematically examine how quality, response charac
teristics, and normative contexts moderate the relationship between 
financial disclosure and anxiety reduction, thereby establishing more 
precise theoretical boundaries for these effects.

Finally, although we studied a range of disclosure targets, it is worth 
noting that none of our studies focused on sharing with a romantic 
partner or spouse. This omission was intentional, as romantic relation
ships differ from other relationships in critical ways, particularly 
regarding financial interdependence (Fitzsimons et al., 2015; Garbinsky 
& Gladstone, 2019; Gladstone et al., 2022). While financial disclosure 
may benefit romantic couples (e.g., Hill et al., 2017), these benefits 
likely operate through mechanisms beyond perceived control, such as 
reduced anticipated conflict (Garbinsky et al., 2020; Mishra et al., 2025) 
or improved alignment on financial goals (Olson et al., 2023). The 
distinct dynamics of talking about money within financially 

interdependent relationships represent an important area for future 
investigation.

9.4. Concluding Remarks

Financial anxiety represents a critical public health challenge that 
significantly impacts psychological well-being and performance at 
work. Existing interventions often overlook a surprisingly accessible 
solution: the simple act of discussing personal finances. Across eight 
studies, we demonstrate that personal financial disclosure consistently 
reduces financial anxiety by enhancing individuals’ sense of control over 
their financial situation. These findings position personal financial 
disclosure as a cost-effective and scalable strategy for improving finan
cial well-being, providing actionable insights for individuals, employers, 
and policymakers aiming to alleviate financial stress and enhance 
resilience.
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