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Abstract of thesis presented to the Senate of Universiti Putra Malaysia in fulfillment 
of the requirement for the degree of Master of Science 

DETERMINANTS OF LIFE SATISFACTION AMONG FEMALE-HEADED 
HOUSEHOLDS IN MALAYSIA 

By

THINAGARAN A/L MOGA DASS 

July 2018 

Chairman : Associate Professor Mohamad Fazli Sabri, PhD 
Faculty : Human Ecology 

The general objective of this study was to determine the factors affecting life 
satisfaction among female-headed households in Malaysia. Five states in Malaysia 
were chosen through multi-stage sampling method. A total of 527 respondents were 
participated in this study. Descriptive analysis, independent sample t-test, One-way 
Analysis of Variance (Anova), and Multiple regression were used in the Statistical 
Package for Social Science version 22.0 (SPSS).

The results show that the mean age for the respondents was 53.14 years old. Majority 
of the respondents were Malay followed by others, Indian and Chinese. The results 
show that 60.2% of them are having moderate level of financial capability, 57.8% of 
them in moderate level of financial vulnerability and 69.8% of them possess a 
moderate level of life satisfaction. Pearson correlation indicated that, personality (p= 
.000, b=.312), financial capability (p= .000, b=.159), and financial vulnerability (p= 
.000, b=.-224) has significant relationship with life satisfaction. Meanwhile, the 
independent sample t-test shows that higher income group has better life satisfaction 
compared to lower income group (t-value= -3.531, p= .000), non-savers has higher 
life satisfaction compared to people who frequently save (t-value= -4.277, p= .000) 
and female-headed households with assets more than debt has a higher life satisfaction 
(M=12.7660, SD=2.481). The multiple regressions show that, personality, financial 
capability and financial vulnerability are the significant predictors of life satisfaction 
among female-headed household in Malaysia. 



© C
O

UPM

ii

This study suggested that the findings are useful for the female-headed households, 
policy makers and non-governmental organizations. More attention should be given 
in building their self-confidence, and more control of themselves rather than being
dependent on others on decision making. More knowledge and enhancement can be 
done on empowering the female-headed household on the modern financial 
instruments. By doing so, it can increase the financial capability and reduce the 
financial vulnerability of female-headed household in Malaysia towards a better life 
satisfaction.
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Abstrak tesis yang dikemukakan kepada Senat Universiti Putra Malaysia sebagai 
memenuhi keperluan untuk ijazah Master Sains 

PENENTU KEPUASAN HIDUP DALAM KALANGAN IBU TUNGGAL DI 
MALAYSIA 

Oleh 

THINAGARAN A/L MOGA DASS 

Julai 2018 

Pengerusi : Profesor Madya Mohamad Fazli Sabri, PhD 
Fakulti : Ekologi Manusia 

Kajian ini bertujuan untuk mengenalpasti faktor mempengaruhi kepuasan hidup ibu 
tunggal di Malaysia. Lima negeri dalam Malaysia telah dipilih melalui kedah 
persampelan rawak berlapis. Seramai 527 orang responden telah menyertai kajian ini. 
Ananlisis deskriptif, ujian-t sampel bebas, Analisis Varian sehala (ANOVA) dan  
regresi pelbagai telah digunakan melalui Statistical Package for Social Science 
version 22.0 (SPSS).

Dapatan kajian menunjukkan purata umur responden adalah 53.14 tahun. Majoriti 
responden adalah kaum Melayu diikuti dengan lain-lain, India dan Cina.  Dapatan 
menunjukkan bahawa 60.2% mempunyai tahap keupayaan kewangan yang sederhana, 
57.8% dengan tahap kerentanan kewangan yang sederhana dan 69.8% daripadanya 
mempunyai tahap kepuasan kehidupan yang sederhana. Korelasi Pearson 
menunjukkan bahawa personaliti (p= .000, b=.312), keupayaan kewangan (p= .000, 
b=.159), dan kerentanan kewangan (p= .000, b=.-224) mempunyai hubungan yang 
signifikan dengan kepuasan kehidupan. Selain itu, ujian-t menunjukkan golongan 
berpendapatan tinggi mempunyai kepuasan kehidupan tinggi (t-value= -3.531, p= 
.000), responden yang membuat simpanan mempunyai kepuasan kehidupan yang 
tinggi (t-value= -4.277, p= .000), dan kumpulan yang mempunyai asset lebih daripada 
hutang mempunyai kepuasan kehidupan yang baik (M=12.7660, SD=2.481). Regresi 
pelbagai mendapati bahwa kesemua pembolehubah (personaliti, keupayaan 
kewangan, kerentanan kewangan) mempunyai pegaruh terhadap kepuasan kehidupan 
ibu tunggal di Malaysia. 
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Kajian ini mencadangkan bahawa penemuan ini berguna untuk ibu tunggal, penggubal 
dasar dan pertubuhan bukan kerajaan. Lebih perhatian harus diberikan dalam 
membina keyakinan diri mereka, dan mempunyai lebih banyak kawalan diri agar 
mereka tidak terlalu bergantung kepada orang lain ketika membuat keputusan. 
Pengetahuan kewangan harus dipertingkatkan memperkasakan ibu tunggal untuk 
lebih menyertai dalam pasaran kewangan yang moden ini. Dengan berbuat demikian, 
kita dapat meningkatkan keupayaan kewangan dan mengurangkan kerentanan 
kewangan ibu tunggal di Malaysia ke arah kepuasan hidup yang lebih baik.
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CHAPTER 1 

1 INTRODUCTION 

1.1 Background 

Malaysia is gearing itself to becoming a high-income nation by the year 2020 and has 
seen a remarkable transformation throughout the years since its independence. From 
an economy dominated by the production of raw natural resources, Malaysia today 
has a diversified economy and has transformed into a leading exporter of palm oil, 
natural gas, electronic parts and components, and electrical appliances. Since its 
independence, the incidence of poverty in general declined from 49.3% to 0.6% 
(Economic Planning Unit, 2015) and the focus is now shifting to enhance 
inclusiveness and equitable opportunities for all Malaysians alongside sustainable 
improvements in individual and societal well-being (OECD, 2016).

Now, the nation is in the final phase of Vision 2020 which is driven by the 11th

Malaysia Plan (2016-2020) emphasizing the need for greater inclusiveness, especially 
in raising the living standards of the bottom 40% of the population by income (B40), 
reducing the income and infrastructural gaps between the rich and the poor, and 
increasing the participation of women in the economy (OECD, 2016). In achieving 
this, the main strategy is to increase the annual household income of the B40 
community from RM 2,537 in 2014 to RM5,270 in 2020 (Economic Planning Unit, 
2015) by enhancing the economic participation of urban households through income-
generating activities, human capital development, and micro-enterprise support 
programs in elevating the average income of the people and thus their well-beings. A
continuous rise in productivity growth is the route to attaining better standards of 
living and an improved social well-being, which is implied from better living 
conditions, higher purchasing power, and greater access to education, transportation, 
and quality housing, amongst others (Ministry of International Trade and Industry 
(MITI), 2017). In the 11th Malaysian Plan, the Malaysian Well-being Index (MWI) is 
targeted to increase by 1.7% per annum compared with 1.2% as recorded during the 
10th Malaysian Plan.

As a rapidly developing economy, the labour force participation of Malaysia in 2016 
is 67.7% and the number increased by 1.0% to 14.7 million persons compared to 2015 
(Department of Statistics Malaysia, 2016). The participation of women has noticeably 
increased by 0.2% in 2016, which marked 54.3% compared to the year 2015 and it is 
expected to increase over the years (Department of Statistics Malaysia, 2016). Rising 
living costs are one of the key factors contributing to the increasing rate of working 
women in Malaysia along with the globalization effect which has opened up more 
employment opportunities for women in the expanding service economy and in the 
globalised manufacturing industries. Malaysia’s consumer price index (CPI) increased 
by 3.5% to 120.9 in December 2017, from 116.8 in the corresponding month of the 
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preceding year. Noticeable increases were the indices for Transport (+11.5%), Food 
& Non-Alcoholic Beverages (+4.1%), Restaurants and Hotels (+2.6%), Furnishings, 
Household Equipment & Routine Household Maintenance (+2.4%), Health (+2.3%) 
and Housing, Water, Electricity, Gas & Other Fuels (+2.2%), (Department of Statistics 
Malaysia, 2018). Correspondingly, the average price of 1 litre of RON95 petrol was 
RM2.27 in December 2017 compared to RM1.90 in December 2016. As for RON97, 
the average price increased to RM2.55 in December 2017 compared to RM2.25 in 
December 2016, (Department of Statistics Malaysia, 2018). In such an economic 
environment, women have the responsibility to support the family financially to cope 
with the rising living costs by working, especially if they are the sole breadwinner of 
the household. 

In addition, such situations are more vulnerable to women who are the head of the 
households, who are identified as female-headed households or commonly known as 
single mothers. The Ministry of Women, Family and Community Development has 
reported that there are 235,000 single mothers in Malaysia who fit the following 
definition: (1) women who are divorced and have children; (2) women are married but
their husbands are disabled and unable to support the family; (3) women who are not 
married but have adopted or illegitimate child (Ministry of Women, Family and 
Community Development, 2014). The term female-headed households (Ahmad & 
Sabri, 2015; Ahmad, Sabri, Abd Rahim, & Osman, 2017; Jamal & Abdul Rahman, 
2015) and single mother (Faizah & Azian, 2013; Noor, 2015; Rahman, Abdullah, 
Darus, & Mansor, 2017) has been used interchangeably in many studies in Malaysia 
based on the definition provided by the ministry. The challenges confronted by 
female-headed households as the head of the family are arduous because they have to 
bear dual responsibilities, where they are not only breadwinners, but also the managers 
and educators of their children ( Faizah & Azian, 2013).

Past studies indicate that almost half of all single mothers (45%) have  to  support  
schooling  children, 17% have to  support unemployed children,  8% need to support 
children studying at  the  tertiary  level,  3%  have  to  support children not of schooling 
age, while 1% have to support sick children (Faizah & Azian, 2013). Hence, the 
female-headed households in developing countries deserve special attention since they 
are typically disadvantaged regarding access to land, labor, credit and insurance 
markets, discriminated against by cultural norms, and suffering from, among others, 
high dependency burdens, economic immobility, the “double day burden” of their 
heads (Ramaprasad, 2009), and crucial for single mothers in providing immediate  
necessities to their dependents (Zarina & Kamil, 2012). Overwhelming roles and 
responsibilities are one of the key factors of stress among the female-headed 
households (Hashim, Hashimah, Azwan, & Noraida, 2015). It is important for the 
female-headed households to ensure their well-being in order to improve the well-
being of their dependents.  
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Female headed households are always associated with higher poverty and are exposed 
to financial strains (Klasen, Lechtenfeld, & Povel, 2011). Similarly, Faizah and Azian, 
(2013) in their study found that most of the female-headed households in Malaysia 
do not receive adequate assistance from the government, despite how 75% of the 
single-mother respondents are still living below the poverty line or categorized as B40 
communities. Income is one of the strongest predictors of life satisfaction among 
Malaysian and an increase in financial satisfaction leads to overall life satisfaction; 
employment, income and household financial situations have significant impact on the 
life satisfaction on Malaysians (Boo, Yen, & Lim, 2016; Howell, Chong, Howell, & 
Schwabe, 2012). Hence, The Eleventh Malaysia Plan (2015) aspires to elevate the life 
standards and well-being of the B40 community, which includes the female-headed 
households by improving income levels and wealth creation, as well as increasing 
education and skill levels. 

Productive resources and opportunities make up two sides of the same coin. With 
greater control and access to financial aspects, a woman has more power to make 
decisions that will positively impact her personal well-being (Cheston & Kuhn 2002).  
At the same time, greater opportunities to make choices in relation to finances would 
allow her to manage her resources to secure sustained economic success because 
without financial independence, women cannot defend their rights and they cannot be 
independent (Melhuish, Belsky, & Malin, 2008).

1.2 Statement of Problem 

Everyone desires to lead a good life, but what does a good or better life mean? 
Defining well-being is a challenging task, yet experts and common people around the 
world would agree that it is the evaluation of both the objective and subjective 
components of life. Objective well-being is fundamental in assessing people’s living 
conditions and quality of life, while subjective components reflect on an individuals’ 
experience in life situations and the cognitive judgement of their own lives, which 
includes life satisfaction (OECD, 2011). Basically, life satisfaction is the cognitive 
component of subjective well-being and involves a self-evaluation of the quality of 
one’s life (Antaramian, 2017) or how one evaluates their life as a whole (OECD, 
2011). Individuals with higher life satisfaction tend to possess better overall physical 
health, more positive social relationships, receive more social support and have better 
job performance compared to individuals with lower levels of life satisfaction 
(Siahpush, Spittal, & Singh, 2008; Barger, Donoho, & Wayment, 2009; and Pavot & 
Diener, 2008). Most importantly, research evidence of Diener (2012) indicates that 
life satisfaction is an important factor for an individual to operate at optimal 
functioning or higher productivity levels.

Generally, women are reported to have lower life satisfaction compared to men 
(Zakaria, Ab. Kadir, & Subhi, 2017), and the well-being of women are strongly 
affected by life events, personal resources, roles, and negative affectivity which 
influence women’s health directly and indirectly (Noor, 2015). Over time, the role of 
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women has changed due to economic development and employment opportunities 
which results in them having to juggle demands arising from the family as well as the 
workplace. Moreover, life as a female headed-household can be a challenging task for 
even the most successful, educated, or invested woman as they are the sole 
breadwinner of the family who has to face many hassles, stressors and strains by 
sacrificing their own well-being. Female-headed households are more apt to 
experience numerous losses, economic hardship and rising demands of childcare and 
family responsibilities compared to married women. Besides that, they are more likely 
to work longer hours, receive less emotional and tangible support, have less stable 
social networks (Harknett & Hartnett, 2011), facing social stigmas and isolations 
which lead to frustration and loneliness (Faizah & Azian, 2013) and higher levels of 
stress and depression compared to married mothers (Hashim et al., 2015). Such 
adversities lead them to face psychological stress (Booth & Amato, 1991), lower life 
satisfaction (Lucas, 2005) and report frequent medical visits (Canady & Broman, 
2003), which will slowly affect productivity and outcomes in life. Although existing 
studies indicates that psychological factors have impact on life satisfaction, economic 
measures are also need to be taken in consideration in order to study how financial 
aspects could affect well-being (Gray, 2014).  Thus including financial aspects like 
financial capability and financial vulnerability in life satisfaction study may provide a 
new perspective of determinants.

From a psychological point of view, personality plays a huge role in determining 
happiness and life satisfaction. Magnus and Diener (1991) found that personality traits 
influence life satisfaction, even after controlling for the influence of intervening life 
events. This finding suggests that life events or environmental changes like divorce 
and widowhood have effects on life satisfaction, and personality traits are one of the 
main pillars which drives an individual in handling the environment changes (Heady 
& Wearing, 1989). Female-headed households are likely to suffer emotional distress 
and depression compared to married mothers (Afifi, Cox & Enns, 2006) and their 
children tend to develop antisocial behaviour, with some involved in social problems 
like drug abuse, vandalism and gangsterism (Baharudin, Krauss, Yacoob & Pei, 2011).
Existing studies on the personality of female-headed households in Malaysia were 
mainly focused profiling, emotion, fate and cultural practices in relation with life 
satisfaction and well-being (Abdul Kadir & Ali, 2012; Faizah & Azian, 2013; Noor, 
1999). The authors suggested that there is a need in exploring other variables of 
personality like religiosity, acceptance of life, positive optimal functioning, and life 
experience in order to explore how these variables affect life satisfaction of female 
headed households in the Malaysian context.

Life changing events like the death of a husband, divorce, abandonment by a husband, 
and sickly or specially challenged spouses also has increased the financial 
vulnerability among female-headed households (Ahmad & Sabri, 2015). Financial 
vulnerability primarily results in higher levels of chronic stress of female-headed 
households compared to married women (Noraida, Azwan, Hashim, & Hashimah, 
2015). Evidence from a prior study in Malaysia also found similar facts that female-
headed households rarely make savings and often run out of money (Mohd & Noor, 
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2011), due to difficulties in getting a job as they have less experience, low education 
and increased age (Ishak, Selvaratnam, & Idris, 2009), especially those aged above 40 
years who often face great difficulties entering or re-entering the workforce and have 
very minimal savings (UNDP, 2012). Adding to this, the effect of rising costs of living 
has a huge impact on female-headed households as it will make them unable to save 
money or invest, as the income is only sufficient for their living. With dependents, 
such situations decelerate the purchasing power of female-headed households and it is 
difficult to sustain their daily consumption. A financially vulnerable household is 
unable to face monthly expenses, and to balance the budget, delays in utility bill 
payments, difficulties in shopping for necessities or paying the rent will later on drag 
them into indebtedness. Being financially vulnerable definitely makes individuals 
financially incapable, leading to lower life satisfaction (Chou & Chi, 2002). Thus, it 
is important to study to what extend does financial vulnerability affects the life 
satisfaction of female-headed household in Malaysia as most of the existing research 
discussed above were only focused on the problems not on the aftermath of it.  

Socioeconomic status has been suggested as an important and sustainable means to 
move the poor out of poverty and improve wellbeing (Zarina & Anton, 2012). 
Socioeconomic status markers like income, saving behavior and debt-to-asset ratio are 
associated with greater purpose of life, self-acceptance, and personal growth (Kaplan, 
Shema, & Claudia, 2009). In addition, higher socioeconomic groups have greater 
control over the circumstances and direction of their work compared to lower 
socioeconomic groups (Nettle, 2005). In Malaysia, household incomes below 
RM1500 fall into the category of relative poverty or widely known as mudah miskin
(Economic Planning Unit, 2015). According to Faizah and Azian (2013), 35% of the 
southern female-headed households do not have any source of income, 40% have an 
income of less than RM 1000 per month and 23% have a monthly income of between 
RM 1000 to RM 2000. Identically, Ahmad and Sabri (2015) also found that three 
quarters of female-headed households in Malaysia only received income below the 
range of RM500 to RM 1500 monthly and only 25% earn above RM 1500 monthly. 
Lower income households experience a disproportionately larger effect from rising
inflation as the poorest 10% of Malaysians spend almost 70% of their income on food 
and housing alone (Munoz Moreno et al., 2016). On saving aspects, Zarina and Anton 
(2012) pointed out that low income earners have little savings throughout the year, 
and mostly for specific reasons like emergencies and festivals only. Limited income 
limits saving motives and discourages risk tolerance and retirement-related savings 
for the future.  Apart from that, Malaysians were reported with high household debts 
reaching 89.1% in 2015 from around 60% in 2008 due to personal loans, hire purchase, 
being a guarantor, and credit cards (Bank Negara Malaysia, 2015). Against such 
backgrounds, female-headed households are economically disadvantaged and they 
face the most severe economic difficulties in asset accumulation (Manning, Stewart, 
& Smock, 2005; Yamokoski & Keister, 2006; and Branigan and Keebaugh, 2005). 
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Growing financial vulnerability in poor families requires attentive and vigorous 
action. One of the approaches is by improving financial capability, which is the 
“people’s ability to manage and take control of their finances”. Conceptually, low 
financial capability is distinct from having low income (Mark Taylor, 2011).
Financially capable individuals may have low income and people with higher income 
may possess lower financial capabilities, but what matters is how they are making 
appropriate financial decisions, understanding and managing credit and debt, and 
classifying products and services that are relevant. Individuals with higher financial 
capabilities possess the knowledge, skills, and access to tools to effectively manage 
their finances and positively contribute to the well-being of humans (Huang, Nam, & 
Lee, 2015; Serido, Shim, & Tang, 2013). Surveys conducted by Bank Negara 
Malaysia (BNM) revealed that more than 75% of Malaysians find it difficult to come 
up with RM1,000 of immediate cash for emergencies, and they are unable to practice 
long term financial planning as only 40% of Malaysians think themselves financially 
ready for retirement (Bank Negara Malaysia, 2015). Furthermore, life insurance take 
up rate is only 16% (Bank Negara Malaysia, 2017). Under such circumstances, earlier 
studies suggested that women are less financially literate (Lusardi & Mitchell, 2011)
and less confident about their financial futures, knowledge on retirement needs, and
about current financial situations (Hira, Rock & Loibl, 2009) compared to men. In 
such context, there are no researches available on the financial capability of female-
headed households in Malaysia as most of the study is focused on financial literacy 
and knowledge. By including financial capability in this study, it will provide 
statistical information on how female-headed households in Malaysia manage their 
money and the effects on their life satisfaction.

In essence, studies show that female-headed households have been a vulnerable 
community facing many challenges to support their dependents. Women are one of 
the pillars in a nation’s development. Thus, it is vital to determine the factors affecting 
the life satisfaction of female-headed households in Malaysia, especially financial 
aspects, to acquire a better economic status to cope with rising living costs and at the 
same time enhance their life satisfaction. Thus, the present study aims to study how 
factors like personality, financial capability and financial vulnerability impact life 
satisfaction of female-headed households in Malaysia’s context which includes 
individual characteristics and financial aspects (Income, saving behavior, and debt-to-
asset ratio). 

1.3 Research Questions 

Based on the above issue, there are several questions regarding the life satisfaction 
among female-headed households in Malaysia. This study will be performed to obtain 
answers to the following research questions: 
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1. What is the level of financial capability, financial vulnerability and life satisfaction 
among the female-headed households in Malaysia? 

2. Is there any difference in life satisfaction based on income level, saving behaviour 
and debt-to-asset ratio?

3. Is there any relationship between the personality, financial capability, and financial 
vulnerability towards the life satisfaction among the female-headed households in 
Malaysia?

4. Which factors uniquely predict the life satisfaction of female-headed households 
in Malaysia?

1.4 Research Objectives 

1.4.1 Main Objective 

This study aims to determine the factors affecting life satisfaction among female-
headed households in Malaysia.

1.4.2 Specific Objectives 

1. To examine the level of financial capability, financial vulnerability and life 
satisfaction among the female-headed households in Malaysia.

2. To explore the differences in life satisfaction based on income level, saving 
behaviour and debt-to-asset ratio.

3. To determine the relationship between personality, financial capability and 
financial vulnerability towards life satisfaction among the female-headed 
households in Malaysia.

4. To determine the factors that uniquely predict the life satisfaction of the female-
headed households in Malaysia.

1.5 Research Hypotheses 

Based on the research questions raised, the following hypotheses were tested. 

H01: There is no significant difference in life satisfaction among the female-headed 
households in Malaysia based on income. 

H02: There is no significant difference in life satisfaction among the female-headed 
households in Malaysia based on saving behaviour. 

H03: There is no significant difference in life satisfaction among the female-headed 
households in Malaysia based on debt-to-asset ratios. 

H04:  There is no significant relationship between personality and life satisfaction 
among the female-headed households in Malaysia. 
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H05: There is no significant relationship between financial capability and life 
satisfaction among the female-headed households in Malaysia.  

H06:  There is no significant relationship between financial vulnerability and life 
satisfaction among the female-headed households in Malaysia. 

H07:  Personality, financial capability and financial vulnerability are not significant 
determinants of life satisfaction among the female-headed households in 
Malaysia. 

1.6 Scope and limitations of study 

Although this study has yielded some preliminary findings, its design is not without 
any flaws. Target respondents of this study are the female-headed households in 
Malaysia. Although the respondents are physically visible, they are invisible in the 
society (Ahmad & Sabri, 2015). This is because not all the single mothers in Malaysia 
are engaged with single mother associations throughout Malaysia and not registered 
persons under the Ministry of Women, Family and Community Development. This 
study is limited to the single mothers and single mother associations registered under 
the Ministry of Women, Family and Community Development. Thus, the real number 
of female-headed households in Malaysia in uncertain and this study only utilizes data 
provided from the ministry as the population for this study. Moreover, quantitative 
research that uses close-ended questionnaires may force respondents into particular 
response categories which limit the range of response. Apart from that, biasness might 
occur in this study as the nature of the survey is a self-administrated questionnaire. 
Therefore, the respondents might try to choose the “correct” answer rather than their 
real practices, or any answer that reflects their behavior. 

1.7 Significance of the Study 

The finding of this study is significant for female-headed households, academic 
researchers, policymakers, and non-governmental organizations in Malaysia. The 
findings of this study contribute in improving the personality, financial capability, 
financial vulnerability, and life satisfaction among female-headed household in 
Malaysia. It will enhance the financial situation and the economic issues faced by the 
female-headed households in Malaysia. 

1.7.1 Female-headed Households 

The main stakeholders in this study are all the female-headed households as they are 
the subject of the research and the results implicate their conditions of life. Basically, 
this study aims to deliver practical suggestions for understanding how money works 
and how the female-headed households are able to manage and control their personal 
finances independently to reduce the vulnerability caused by financial 
mismanagements. Generally, female-headed households are linked with higher 
emotional distress and depression (Afifi, Cox & Enns, 2006), lower savings, often 



© C
O

UPM

9

running out of money (Mohd & Noor, 2011), and less confidence about their financial 
futures, knowledge on retirement needs, and about current financial situations (Hira 
& Loibl, 2009). The results will be able to provide a better understanding on their 
personality, financial capability, financial vulnerability and life satisfaction, and how 
these aspects are linked to each other.  Hence, appropriate decision-making
approaches will be taken by the female-headed households related to their financial 
aspects in achieving better life satisfaction in life by improving their personality and 
financial capability. Such improvements will have a lifelong beneficial effect for the 
female-headed households in reducing levels of debt, accruals, increasing savings, 
reducing financial dependency and to improve general financial skills. An improved 
financial status can be achieved and poverty can be reduced gradually among the 
female-headed households in Malaysia, which also contributes to better life 
satisfaction.

1.7.2 Policymakers 

The outcomes of this study have implications for the policymakers of Malaysia, 
mainly in the Ministry of Women, Family and Community Development in addressing 
the issues faced by female-headed households in Malaysia related to finance. One of 
the core strategies of the Single Women Empowerment Action Plan 2015-2020
developed by the Ministry of Women, Family and Community Development is to 
uplift the economic conditions of female-headed households in Malaysia by 
developing financial skills and involvement in entrepreneurship, besides encouraging 
more research and development and creating an information hub related to female-
headed households in Malaysia (Ministry of Women, Family and Community 
Development, 2014). The current study provides statistical data and information. This 
study has the potential to fulfil the demands of the Ministry of Women, Family and 
Community Development by providing statistical data and information on personality, 
financial capability, financial vulnerability and personal well-being of female-headed 
households in Malaysia for them to improve existing policies and design new policies 
related to female-headed households in Malaysia. The ministry is focusing on 
entrepreneurship, child care, health, basic rights awareness and education of female-
headed households in order to empower them (Ministry of Women, Family, and 
Community Development, 2015). This study provides the ministry several new pillars 
or variables (personality, financial capability and financial vulnerability) in 
empowering the female-headed households in Malaysia. 

Apart from that, Governmental agencies like the Counselling and Debt Management 
Agency (AKPK) that provide financial education, financial counselling, and debt 
management programmes can equip the female-headed households with basic 
financial management skills. Besides, more effective, targeted programs to the needs 
of a vulnerable group could encourage the female-headed households to save and 
invest more. The information provided through this study will be useful for the agency 
to have a basic idea on the financial problems that female-headed households are going 
through. Simple financial advice and counselling about saving, investment, interest 
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rates, debt management, and retirement would help female-headed households plan 
their finances well and safeguard themselves against financial shocks. 

1.7.3 Non-governmental organizations 

Non-governmental organisations such as single mother associations hold a bigger 
responsibility towards the female-headed households by acting as a support system. 
Through activities and discussions, the female-headed households are being nurtured 
with knowledge and emotional support in order for them to strive in this society. Most 
of the time, associations provide emotional support and act as the bridge in getting 
financial aid from the Government. This study reveals the financial-related problems 
faced by female headed-households in Malaysia from the perspective of behavioural 
finance and relates it to life satisfaction. Correspondingly, the findings of this study 
are relevant to the associations to guide the female-headed households towards better 
financial capabilities, lower financial vulnerabilities, stronger personalities and life 
satisfaction through their programs. By encouraging them to be more financially 
capable and to achieve better financial well-being, the female-headed households 
could be saved from falling into poverty.   

1.8 Definition of Terminology 

1.8.1 Female-headed household 

Conceptual- Female-headed households are being defined as (1) women who are 
widowed and the main provider of their household; (2) women who are divorced and 
have taken custody of childcare; (3) women who do not receive maintenance by the 
husband to support their children; (4) women who are in the process of divorce; (5) 
women who have a sick or disabled husband who needs special care; and (6) women 
who raise other children without a husband’s support (A. Idris & Selvaratnam, 2012).  

Operational- Female-headed households fall under these three criteria, which are (1) 
women who are widowed or divorced, separated from their husbands and are the main 
providers of their households, having children who are not married and living in the 
same households; (2) women who are the main providers for the family as the husband 
is incapable of working due to illness, and there are dependent children; (3) women 
who adopt a child or have a child out of wedlock. 

1.8.2 Personality 

Conceptual- Personality is the set of psychological traits and mechanisms within the 
individual that are organized and relatively enduring and that influences his or her 
interactions with, and adaptations to, the intrapsychic, physical, and social 
environments (Larsen & Buss, 2005). It is also defined as characteristics of the person 
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that account for consistent patterns of feelings, thinking, and behaving (Pervin, 
Cervone & John, 2005).  

Operational- Personality in this study refers to the personal traits of female-headed 
households which consists of locus of control and religiosity, influencing their life 
satisfaction. 

1.8.3 Financial Capability 

Conceptual- Financial capability refers to a person’s ability in managing and taking 
control of their finances, demonstrated by a certain level of financial literacy and 
performance of desirable financial behaviours (Taylor 2011). Meanwhile Xiao, Chen, 
and Chen, (2014) defined financial capability as the ability to effectively manage 
economic resources to achieve financial wellbeing.

Operational- Financial capability in this study refers to the ability of a female-headed 
household’s ability to manage and control their finance over four domains, namely, 
managing money, staying informed, choosing products and planning ahead. Their 
capability in finance has an impact on their life satisfaction.

1.8.4 Financial Vulnerability 

Conceptual- Financial vulnerability is defined as experiencing financial difficulties 
often or all the time and feeling that their situation is unlikely to improve (Hayes & 
Finney, 2013).  Meanwhile, the European Credit Research Institute (ECRI) and the 
Personal Finance Research Centre defined financial vulnerability as “the personal 
feeling of being in a financially unstable situation”, and indicated that this ‘feeling’ is 
an early indicator of financial stress in households (ECRI & PFRC, 2008).

Operational- Financial vulnerability in this study refers to the instability of female-
headed households such as the inability to face monthly expenses and to balance 
budgets, accruals in paying utility bills, difficulties in shopping for food or paying the 
rent, and insufficient money when an emergency occurs. 

1.8.5 Life Satisfaction 

Conceptual- Life satisfaction is also known as subjective well-being defined by a 
person’s evaluative reactions to his or her life, either in terms of cognitive evaluation 
or ongoing emotional reactions. The individual’s judgment is important in the 
investigation of individual wellbeing, and in the evaluation of the quality of life of 
societies (Diener, Inglehart, & Tay, 2013).
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Operational- Life satisfaction in this study refers to how the female-headed 
households are evaluating their life based on their life experiences.  

1.8.6 Income 

Conceptual- Income is the maximum amount that a household, or other unit, can 
consume without reducing its real net worth (Department of Statistics Malaysia, 2017)

Operational- Income in this study refer to total incomes received (accrued) by 
members of households, both in cash or in kinds which occur repeatedly. Household 
incomes below RM1500 fall into the category of relative poverty or widely known as 
mudah miskin (Economic Planning Unit, 2015). Thus, in this study, that those with 
income below RM 1500 has been categorised as vulnerable household and household 
income above RM 1500 into non-vulnerable household.

1.8.7 Saving behavior 

Conceptual- Saving behavior is defined as the act of not spending money in order to 
be used in future (Browning & Lusardi, 1996; Warneryd, 1999). In other word, saving 
behaviour is the combination of perceptions of future needs, a saving decision and a 
saving action. It is also can be considered as investing, putting money in a bank 
account, speculating and paying off mortgages (Warneryd, 1999).

Operational- In this study, saving behavior refers to the act of keeping or allocating 
a part of their income aside for future use. Those who never make savings (0%) will 
be categorised as non-savers and those with savings 1% above from monthly income 
are referred as savers.

1.8.8 Debt-to-asset ratio 

Conceptual- Debt-to-assets ratio is an indicator of financial leverage. It explains the 
percentage of total assets that were financed by creditors, liabilities, debt (Deegan, 
2013) 

Operational- Ratio compares the assets accumulated by an individual against the 
existing liabilities. In this study, the ratio has been categorised into three which are (i) 
assets less than debts, (ii) assets equal to debts and (iii) assets more than debts.



© C
O

UPM

89

6 REFERENCES 

Abbas, Dr. S. M. & Karage, Ahmed. (2016). Malaysia-Nigeria comparative study on 
locus of control and subjective well being among public sector organizations.
International Journal of Sciences: Basic and Applied Research (IJSBAR). 26. 
372-383.

Abdel-Khalek, A. M. (2010). Quality of life, subjective well-being, and religiosity in 
Muslim college students. Quality of Life Research, 19(8), 1133-1143. 

Abid, A., Hakimi, M., & Shafiai, M. (2018). Determinants of household financial 
vulnerability in Malaysia and its effect on low-income groups. Journal of 
Emerging Economies & Islamic Research, 6(1), 32–43.

Abolghasemi, A., & Taklavi Varaniyab, S. (2010). Resilience and perceived stress: 
Predictors of life satisfaction in the students of success and failure. Procedia - 
Social and Behavioral Sciences, 5(2), 748–752.  

Abramson, L. Y., Garber, J., & Seligman, M. E. (1980). Learned helplessness in 
humans: An attributional analysis. Human helplessness: Theory and 
applications, 3, 34. 

Achour, M., Grine, F., Mohd Nor, M. R., & MohdYusoff, M. Y. Z. (2015). Measuring 
religiosity and its effects on personal well-being: A case study of Muslim female 
academicians in Malaysia. Journal of Religion and Health, 54(3), 984–997. 

Afifi, T. O., Cox, B. J., & Enns, M. W. (2006). Mental health profiles among married, 
never-married, and separated/divorced mothers in a nationally representative 
sample. Social psychiatry and psychiatric epidemiology, 41(2), 122-129. 

Ahmad, S. Y., & Sabri, M. F. (2015). Financial security of female-headed households: 
A Preliminary Study. Asian Journal of Social Sciences & Humanities Vol, 4, (4). 

Ahmad, S. Y., Sabri, M. F., Abd Rahim, H., & Osman, S. (2017). Predictors of 
financial Security of female headed households. Journal of Emerging Economies 
and Islamic Research, 5(1), 25–38.

Al-Goaib, S. (2003). Religiosity and social conformity of university students: An 
analytical study applied at King Saoud University. Arts Journal of King Saoud 
University, 16(1), 51-99. 

Al-Mamun, A., & Mazumder, M. N. H. (2015). Impact of microcredit on income, 
poverty, and economic vulnerability in Peninsular Malaysia. Development in 
Practice, 25(3), 333–346.  

Aldana, S. G., & Liljenquist, W. (1998). Validity and reliability of a financial strain 
survey. Financial Counseling and Planning, 9(2), 11–19.



© C
O

UPM

90

Anderloni, L., Bacchiocchi, E., & Vandone, D. (2011). Household financial 
vulnerability: An empirical analysis (Vol. 21501). Italy. 

Antaramian, S. (2017). The importance of very high life satisfaction for students´ 
academic success. Cogent Education, 4(1). 

April, K. A., Dharani, B., & Peters, K. (2012). Impact of locus of control expectancy 
on level of well-being. Review of European Studies, 4(2), 124–137.  

Arashiro, Z. (2011). Negotiating the Free Trade Area of the Americas. Springer. 

Atkinson, A. (2007). Financial capability amongst adults with literacy and numeracy 
needs. Personal Finance Research Centre, University of Bristol, Bristol, 41.

Atkinson, A., McKay, S., Collard, S., & Kempson, E. (2007). Levels of financial 
capability in the UK. Public Money and Management, 27(1), 29-36. 

Ayenew, W. (2014). The determinant of saving behavior of women ’ s in Urban 
Ethiopia in case of Arba Minch Town. Developing Country Studies, 4(21), 130–
140.

Bagwell, S., Hestbaek, C., Harries, E., & Kail, A. (2014). Financial capability outcome 
frameworks. University of Glasgow, (8), 1–77.

Baharudin, R., Krauss, S. E., Yacoob, S. N., & Pei, T. J. (2011). Family processes as 
predictors of antisocial behaviors among adolescents from urban, single-mother 
Malay families in Malaysia. Journal of Comparative Family Studies, 42(4), 509–
522.

Bank Negara Malaysia. (2015). Market conduct and consumer empowerment 2015.
Financial Stability and Payment Systems Report. Bank Negara Malaysia (BNM).
Kuala Lumpur. 

Bank Negara Malaysia. (2017). Financial inclusion in Malaysia: Distilling Lessons 
for Other Countries. Kuala Lumpur. 

Barkan, S. E., & Greenwood, S. F. (2003). Religious attendance and subjective well-
being among older Americans: Evidence from the General Social Survey. Review 
of religious Research, 116-129.

Bashir, T., Hassan, A., Nasir, S., Baber, A., & Shahid, W. (2013). Gender differences 
in saving behavior and its determinants : Patron from Pakistan. IOSR Journal of 
Business and Management (IOSR-JBM), 9(6), 74–86.

Barger, S. D., Donoho, C. J., & Wayment, H. A. (2009). The relative contributions of 
race/ethnicity, socioeconomic status, health, and social relationships to life 
satisfaction in the United States. Quality of Life Research: An International 
Journal of Quality of Life Aspects of Treatment, Care & Rehabilitation, 18(2), 
179–189.



© C
O

UPM

91

Beller, A. H., & Graham, J. W. (1985). Variations in the economic well-being of 
divorced women and their children: The role of child support income. 
In Horizontal equity, uncertainty, and economic well-being (pp. 471-510). 
University of Chicago Press. 

Birmelé, B., Le Gall, A., Sautenet, B., Aguerre, C., & Camus, V. (2012). Clinical, 
sociodemographic, and psychological correlates of health-related quality of life 
in chronic hemodialysis patients. Psychosomatics, 53(1), 30-37. 

Blanchflower, D. G., & Oswald, A. J. (2004). Well-being over time in Britain and the 
USA. Journal of public economics, 88(7-8), 1359-1386.

Blanchflower, D. G. (2008). Happiness economics. Research Summary, (2).

Boo, M. C., Yen, S. H., & Lim, H. E. (2016). A note on happiness and life satisfaction 
in Malaysia. Malaysian Journal of Economic Studies, 53(2), 261–277. 

Booth, A., & Amato, P. (1991). Divorce and psychological stress. Journal of health 
and social behavior, 396-407.

Boyce, C. J., Brown, G. D. A., & Moore, S. C. (2010). Money and happiness: Rank 
of income, not income, affects life satisfaction. Psychological Science, 21(4), 
471–475.

Brandtstädter, J., & Baltes-Götz, B. (1990). Personal control over development and 
quality of life perspectives in adulthood. Successful aging: Perspectives from the 
behavioral sciences, 197-224.

Brown, G. W., & Moran, P. M. (1997). Single mothers, poverty and depression. 
Psychological Medicine, 27(1), 21–33.  

Brown, P. H., & Tierney, B. (2009). Religion and subjective well-being among the 
elderly in China. Journal of Socio-Economics, 38(2), 310–319. 

Bucher-Koenen, T., & Lusardi, A. (2011). Financial literacy and retirement planning 
in Germany. Journal of Pension Economics & Finance, 10(4), 565-584. 

Bull, T., & Mittelmark, M. B. (2009). Work life and mental wellbeing of single and 
non-single working mothers in Scandinavia. Scandinavian Journal of Public 
Health, 37(6), 562–568.  

Burt, M. R., & Cohen, B. E. (1989). Differences among Homeless Single Women, 
Women with Children, and Single Men. Social Problems, 36(December), 508–
524.

Buvinić, M., & Gupta, G. R. (1997). Female-headed households and female-
maintained families: are they worth targeting to reduce poverty in developing 
countries?. Economic development and cultural change, 45(2), 259-280. 



© C
O

UPM

92

Cairney, J., Boyle, M. H., Lipman, E. L., & Racine, Y. (2004). Single mothers and the 
use of professionals for mental health care reasons. Social science & 
medicine, 59(12), 2535-2546. 

Canady, R. B., & Broman, C. (2003). Marital disruption and health: Investigating the 
role of divorce in differential outcomes. Sociological Focus, 36(3), 241-255. 

Chan, B., & Fah, Y. (2010). Financial Wellbeing of Older Peninsular Malaysians : A 
Gender Comparison. Asian Social Science, 6(3), 58–71.

Cheah, Y. K., & Tang, C. F. (2013). The socio-demographic determinants of self-rated 
happiness: The case of Penang, Malaysia. Hitotsubashi Journal of Economics,
54(1), 1–16. 

Chen, H., & Volpe, R. P. (2002). Gender differences in personal financial literacy 
among college students. Financial services review, 11(3), 289-307. 

Choi, L. (2009). Financial stress and its physical effects on individuals and 
communities. Community Development Investment Review, 120–122. 

Chou, K., & Chi, I. (2002). Financial strain and life satisfaction in Hong Kong elderly 
Chinese: Moderating effect of life management strategies including selection, 
optimization, and compensation. Aging & Mental Health, 6(2), 172–177.  

Choy, W. C., & Moneta, G. B. (2002). The interplay of autonomy and relatedness in 
Hong Kong Chinese single mothers. Psychology of Women Quarterly, 26(3), 
186-199.

Clark, A. E., Frijters, P., & Shields, M. A. (2008). Relative income, happiness, and 
utility: An explanation for the Easterlin paradox and other puzzles. Journal of 
Economic literature, 46(1), 95-144. 

Coad, A., & Binder, M. (2014). Causal linkages between work and life satisfaction 
and their determinants in a structural VAR approach. Economics Letters, 124(2), 
263-268.

Deacon, R. E. & Firebaugh, F. M. (1988). Family resource management: Principles 
and applications. Toronto: Allyn & Bacon.

De Vries-Schot, M. R., Pieper, J. Z. ., & Van Uden, M. H. . (2012). MATURE 
RELIGIOSITY SCALE Validity of a New Questionnaire. European Journal of 
Mental Health 7, 7, 57–71.

Department of Statistics Malaysia. (2015). Labour Force & Social Statistics.

Department of Statistics Malaysia. (2018). Consumer price index Malaysia.

Desai, S., & Ahmad, S. (1998). Women in the Third World: An Encyclopedia of 
Contemporary Issues. In N. P. Stromquist & K. Monkman (Eds.) (1st ed., pp. 
227–236). New York & London: Taylors & Francis Group. 



© C
O

UPM

93

Diener, E. D., Emmons, R. A., & Griffin, S. (1985). The Satisfaction With Life Scale. 

Diener, E., Gohm, C. L., Suh, E., & Oishi, S. (2000). Similarity of the relations 
between marital status and subjective well-being across cultures. Journal of 
cross-cultural psychology, 31(4), 419-436. 

Diener, E., Oishi, S., & Lucas, R. E. (2003). Personality, Culture, and Subjective Well-
Being: Emotional and Cognitive Evaluations of Life. Annual Review of 
Psychology, 54(1), 403–425.

Diener, E., Lucas, R. E., & Scollon, C. N. (2009). Beyond the hedonic treadmill: 
Revising the adaptation theory of well-being. In The science of well-being (pp. 
103-118). Springer, Dordrecht. 

Diener, E., Ng, W., Harter, J., & Arora, R. (2010). Wealth and happiness across the 
world: material prosperity predicts life evaluation, whereas psychosocial 
prosperity predicts positive feeling. Journal of personality and social 
psychology, 99(1), 52. 

Dixon, D. N., McKee, C. S., & McRae, B. C. (1976). Dimensionality of three adult, 
objective locus of control scales. Journal of Personality Assessment, 40(3), 310-
319.

Dollahite, D. C. (1991). Family resource management and family stress theories: 
Toward a conceptual integration. Lifestyles, 12(4), 361-377.

Drentea, P., & Lavrakas, P. J. (2000). Over the limit: the association among health, 
race and debt. Social science & medicine, 50(4), 517-529.

Easterlin, R. A. (2001). Income and happiness: Towards a unified theory. The 
economic journal, 111(473), 465-484. 

Economic Planning Unit. (2011). Malaysian Quality of Life 2011. Putrajaya, 
Pencetakan Nasional Malaysia Berhad.

Economic Planning Unit. (2015) Eleventh Malaysia plan, 2016-2020: Anchoring 
growth on people. Putrajaya, Pencetakan Nasional Malaysia Berhad.

Embrey, L. L., & Fox, J. J. (1997). Gender differences in the investment decision-
making process. Financial Counseling and Planning, 8(2), 33-40. 

Emmons, R. A. (1986). Personal strivings: An approach to personality and subjective 
well-being. Journal of Personality and Social psychology, 51(5), 1058. 

Endut, Noraida, Azman Azwan Azmawati, and Intan Hashimah Mohd Hashim. 
"Formal and informal support systems for single women and single mothers in 
Malaysia." In SHS Web of Conferences, vol. 18, p. 03002. EDP Sciences, 2015.  



© C
O

UPM

94

Fadhilah, H. (2015). Hubungan locus of control terhadap strategi coping stres pada 
wanita single parent dewasa awal (Studi di Kecamatan Perak 
Jombang) (Doctoral dissertation, Universitas Islam Negeri Maulana Malik 
Ibrahim). 

Faizah, A., & Azian, A. (2013). Profile of single mothers in southern Malaysia and 
issues afflicting their lives. British Journal of Arts and Social Sciences, 16(1), 
197-206.

Faizah, G., & Hashim, H. B. (2013). Challenges and locus control among single 
mothers in Muar, Johor. Journal of Emerging Trends in Educational Research 
and Policy Studies, 4(5), 760-765

Falana, B. A., Bada, F. O., & Ayodele, C. J. (2012). Single-parent family structure, 
psychological, social and cognitive development of children in Ekiti State. 
Journal of Educational and Developmental Psychology, 2(2).  

Firth, L., Mellor, D. J., Moore, K. A., & Loquet, C. (2004). How can managers reduce 
employee intention to quit?. Journal of managerial psychology, 19(2), 170-187.

Frey, B. S., & Stutzer, A. (2002). What can economists learn from happiness 
research?. Journal of Economic literature, 40(2), 402-435.

Fortuijn, J. D., & Ostendorf, W. (2004). Gender and urban poverty: Single mothers in 
Amsterdam. GeoJournal, 61(3), 239-246. 

Garcia, D. (2011). Two models of personality and well-being among adolescents. 
Personality and Individual Differences, 50(8), 1208–1212.

Gee, E. M., & Veevers, J. E. (1990). Religious involvement and life satisfaction in 
Canada. Sociological Analysis, 51(4), 387-394. 

Goda, G. S., Manchester, C. F., & Sojourner, A. (2012). What will my account really 
be worth? An experiment on exponential growth bias and retirement saving (No. 
w17927). National Bureau of Economic Research. 

Goldsmith, A. (2005). Wireless communications. Cambridge university press. 

Graham, C., & Crown, S. (2014). Religion and wellbeing around the world: Social 
purpose, social time, or social insurance? International Journal of Wellbeing,
4(1), 1–27.  

Gray, D. (2014). Financial concerns and overall life satisfaction: a joint modelling 
approach. 

Gucciardi, E., Celasun, N., & Stewart, D. E. (2004). Single-mother families in Canada. 
In Canadian Journal of Public Health, Vol. 95, pp. 70–73). 



© C
O

UPM

95

Hagerty, M. R., & Veenhoven, R. (2003). Wealth and happiness revisited–growing 
national income does go with greater happiness. Social indicators 
research, 64(1), 1-27. 

Hamid, S. R. A., & Salleh, S. (2013). Exploring single parenting process in Malaysia: 
Issues and coping strategies. Procedia-Social and Behavioral Sciences, 84,
1154–1159.  

Harris, C. R., Jenkins, M., & Glaser, D. (2006). Gender differences in risk assessment : 
Why do women take fewer risks than men ? Judgment and Decision Making,
1(1), 48–63. 

Hashim, I. H. M., Azmawati, A. A., & Endut, N. (2015). Stress, roles and 
responsibilities of single mothers in Malaysia. In SHS Web of Conferences (Vol. 
18, p. 03003). EDP Sciences. 

Headey, B., & Wearing, A. (1989). Personality, life events, and subjective well-being: 
toward a dynamic equilibrium model. Journal of Personality and Social 
psychology, 57(4), 731. 

Headey, B., Muffels, R., & Wooden, M. (2008). Money does not buy happiness: Or
does it? A reassessment based on the combined effects of wealth, income and 
consumption. Social Indicators Research, 87(1), 65-82.

Hayes, D., & Finney, A. (2013). Genworth Index : Measuring Consumer Financial 
Security and Vulnerability. New York. 

Helliwell, J. F. (2003). How's life? Combining individual and national variables to 
explain subjective well-being. Economic modelling, 20(2), 331-360. 

Helliwell, J. F., & Putnam, R. D. (2007). Education and social capital. Eastern 
Economic Journal, 33(1), 1-19.

Hira, T. K., Rock, W. L., & Loibl, C. (2009). Determinants of retirement planning 
behaviour and differences by age. International Journal of Consumer 
Studies, 33(3), 293-301. 

Hira, T. K., Sabri, M. F., & Loibl, C. (2013). Financial socialization's impact on 
investment orientation and household net worth. International Journal of 
Consumer Studies, 37(1), 29-35.

Howell, R. T., Chong, W. T., Howell, C. J., & Schwabe, K. (2012). Happiness Across 
Cultures. Science Across Cultures: The History of Non-Western Science,
6(Happiness Across Cultures), 271–292.  

Huang, J., Nam, Y., & Lee, E. J. (2015). Financial capability and economic hardship 
among low-income older Asian immigrants in a supported employment program. 
Journal of Family and Economic Issues, 36(2), 239–250.



© C
O

UPM

96

Huber, S., & Huber, O. W. (2012). The Centrality of Religiosity Scale (CRS), 710–
724. Retrived from https://doi.org/10.3390/rel3030710 

Idris, N. A. H., Selvaratnam, D. P., & dan Pengurusan, F. E. (2012). Program 
pembasmian kemiskinan dalam kalangan ibu tunggal: Analisis penyertaan dan 
keberkesanan. Prosiding PERKEM VII, jilid, 1, 248-259.

Ishak, D., Selvaratnam, D. P., & Idris, N. A. (2009). Isu dan cabaran ibu tunggal dalam 
menghadapi perubahan persekitaran global. Prosiding PERKEM Iv, 1, 324–336.

Jackson, A. P., Brooks-Gunn, J., Huang, C., & Glassman, M. (2000). Single mothers 
in low-wage jobs: Financial strain, parenting, and preschoolers’ outcomes. Child 
Development, 71(1409–1423), 1409–1423.

Jamal, N. A., & Abdul Rahman, A. T. (2015). Proceedingss of International 
Conference on Development and Socio Spatial Inequalities 2015. (N. Samat, S. 
Mohd, K. S. Leng, A. A. Rahim, & G. Suriati, Eds.), The Life of Seaweed 
Farmers in Selakan Island, Semporna, Sabah (1st ed.). Penang. 

Jan, M., & Masood, T. (2008). An Assessment of Life Satisfaction among Women, 
2(1), 33–42.  

Jappelli, T., Pagano, M., & Di Maggio, M. (2013). Households' indebtedness and 
financial fragility. Journal of Financial Management, Markets and 
Institutions, 1(1), 23-46.

Joshanloo, M., & Afshari, S. (2011). Big Five Personality Traits and self-esteem as 
predictors of life satisfaction in Iranian Muslim University students. Journal of 
Happiness Studies, 12(1), 105–113.

Kadir, N. B. Y. A., & Ali, K. (2012). Women’s Voices in Relation to Fate, Cultural 
Practices and Life Satisfaction: A Case Study of Sarawakian Single Mothers in 
Samarahan, Sarawak. e-Bangi, 7(1).  

Kahneman, D., & Deaton, A. (2010). High income improves evaluation of life but not 
emotional well-being. Proceedings of the national academy of sciences, 107(38), 
16489-16493. 

Kaplan, G., Shema, S., & Claudia, M. (2009). Socioeconomic determinants of 
psychological well-being: The role of income, income change, and income 
sources over 29 years. Ann Epidemiol, 18(7), 531–537.

Kiesling, C., Sorell, G. T., Montgomery, M. J., & Colwell, R. K. (2006). Identity and 
spirituality: A psychosocial exploration of the sense of spiritual 
self. Developmental psychology, 42(6), 1269. 

Klapper, L., & Panos, G. A. (2011). Financial literacy and retirement planning: the 
Russian case. Journal of Pension Economics & Finance, 10(4), 599-618. 



© C
O

UPM

97

Klasen, S., Lechtenfeld, T., & Povel, F. (2011). What about the women? Female 
headship, poverty and vulnerability in Thailand and Vietnam (No. 76). Courant 
Research Centre: Poverty, Equity and Growth-Discussion Papers. 

Klonowicz, T. (2001). Discontented people: reactivity and locus of control as 

determinants of subjective well being. European Journal of Personality, 15(1), 
29-47.

Koenig, H., Koenig, H. G., King, D., & Carson, V. B. (2012). Handbook of religion 
and health. Oup Usa. 

Lefcourt, H. M. (1976). Locus of control and the response to aversive 
events. Canadian Psychological Review/Psychologie Canadienne, 17(3), 202. 

Lee, H., Hwang, S., Kim, J., & Daly, B. (2004). Predictors of life satisfaction of 
Korean nurses. Journal of Advanced Nursing, 48(6), 632–641.  

Loke, Y. J. (2017). Financial Vulnerability of Working Adults in Malaysia. 
Contemporary Economics, 11(2), 205–218.  

Lue, B.-H., Chen, L.-J., & Wu, S.-C. (2010). Health, financial stresses, and life 
satisfaction affecting late-life depression among older adults: a nationwide, 
longitudinal survey in Taiwan. Archives of Gerontology and Geriatrics, 50, S34–
S38.  

Lusardi, A., & Mitchell, O. S. (2011). Financial literacy and retirement planning in the 
United States. Journal of Pension Economics and Finance, 10(4), 509–525.  

Lusardi, A., & Scheresberg, C. de B. (2017). Financial Capability and Financial 
Literacy among Working Women : New Insights. Research Dialogue, 129 (3). 

Magnus, K. B., & Diener, E. (1991). A longitudinal analysis of personality, life events, 
and subjective well-being (Bachelor's thesis, in Liberal Arts and Sciences, 
University of Illinois at Urbana-Champaign). 

Mahal, A., Seshu, M., Mane, S., & Lal, S. (2012). Old age financial security in the 
informal sector: Sex work in India. Journal of South Asian Development, 7(2), 
183–202.

Mahdzan, N. S., & Saleh, T. (2015). The impact of financial literacy on individual 
saving : An exploratory study in the Malaysian context saving : An exploratory 
study in the Malaysian. Transformations in Business & Economics, 12(January 
2013).

Malaysia Labour Force Survey Report. (2016). Putrajaya. 

Maria, S. F., Emcet Oktay, T., & Tornqvist, A. (2010). The Impact of the global 
economic crisis on women’s well-being and empowerment. Sida, 30(3), 2346–
2370.



© C
O

UPM

98

Mather, M. (2010). U.S. Children in single-mother families. Population Reference 
Bureau: Data Brief, (May), 1–4. 

McKay, S. (2011). Understanding Financial Capability in Canada: Analysis of the 
Canadian Financial Capability Survey. Task Force on Financial Literacy. 

Melhuish, E., Belsky, J., & Malin, A. (2008). An investigation of the relationship 
between financial capability and psychological well-being in mothers of young 
children in poor areas in England. London. Retrieved from 
http://www.fsa.gov.uk/pubs/occpapers/op30.pdf

Meng, X., Hoang, N. T., & Siriwardana, M. (2013). The determinants of Australian 
household debt: A macro level study. Journal of Asian Economics, 29, 80-90. 

Minhat, H. S. (2014). Why malay elderly female frequently engaged in religious 
activities during leisure?: A qualitative approach in Selangor. Malaysian Journal 
of Public Health Medicine, 14(1), 39–46. 

Ministry of Women Family and Community Development. (2014). Pelan tindakan 
pemerkasaan ibu tunggal 2015-2020 (Vol. 1). Putrajaya. 

Ministry of Women Family and Community Development. (2015). Quick Facts 
Ministry of Women, Family and Community Development.

Miron-Shatz, T. (2009). 'Am I Going to Be Happy and Financially Stable?'How 
American Women Feel When They Think about Financial Security. 

Modigliani, F., & Brumberg, R. (1954). Utility analysis and the consumption function: 
An interpretation of cross-section data. Franco Modigliani, 1, 388-436. 

Moga Dass, T., & Fazli Sabri, M. (2017). The Financial Status and Factors Affecting 

Personal Well-- Being Among Urban Poor in Kuala Lumpur. Malaysian Journal 
of Social Sciences and Humanities, 2(1), 21–39. 

Momentum. (2017). Consumer Financial Vulnerability Index The consumer space is 
truly tough. South Africa. 

Munoz Moreno, R., Perotti, V., Revilla, J. E., Loayza, N. V., Teh Sharifuddin, S., 
Kunicova, J.,Simler, K., Chuah, L. L., Habalian, R. A., Kim, Y. E., Amin, M., 
Testaverde, M., Rahardja,S., Kuriakose, S., De Luna-Martinez, J., & Campillo 
Diaz, S. (2016). Malaysia economic monitor: the quest for productivity growth. 
Washington, DC: World Bank Group. Retrieved from 
http://documents.worldbank.org/curated/en/773621481895271934/Malaysia

Myers, D. G. (2000). The funds, friends, and faith of happy people. American 
psychologist, 55(1), 56.

National Population and Family Developmet Board. (2016). Family well-being index 
of Malaysia. National Population and Family Developmet Board. Kuala Lumpur. 



© C
O

UPM

99

Nelson, S. K., Kushlev, K., & Lyubomirsky, S. (2014). The pains and pleasures of 
parenting: When, why, and how is parenthood associated with more or less well-
being?. Psychological Bulletin, 140(3), 846. 

Nettle, D. (2005). Socio-Economic Status and Subjective Well-Being. New York. 

Nomaguchi, K. M., & Milkie, M. A. (2003). Costs and rewards of children: The effects 
of becoming a parent on adults' lives. Journal of marriage and family, 65(2), 356-
374.

Noor, N. M. (1999). Roles and women’s well-being: Some preliminary findings from 
Malaysia. Sex Roles, 41(3–4), 123–145.
https://doi.org/10.1023/A:1018846010541 

Noor, N. M. (2006). Malaysian women's state of well-being: empirical validation of a 
conceptual model. The Journal of Social Psychology, 146(1), 95-115. 

OECD. (2011). How’s Life?: Measuring well-being. OECD Publishing. 

OECD. (2016). OECD Economic Surveys, (November). 

Office for National Statistics. (2015). Relationship between Wealth, Income and 
Personal Well-being, July 2011 to June 2012. Great Britain. Retrieved from 
http://www.ons.gov.uk/ons/dcp171776_415633.pdf

Oswald, A. J. (1997). Happiness and economic performance. The economic 
journal, 107(445), 1815-1831.

Oztruk, M. S., & Aydiner Boylu, A. (2015). Investigation of economic activities of 
single parent families. Sosyoekonomi, 23(25).  

Pahlevan Sharif, S. (2017). Locus of control, quality of life, anxiety, and depression 
among Malaysian breast cancer patients: The mediating role of uncertainty. 
European Journal of Oncology Nursing, 27, 28–35.

Parrotta, J. L., & Johnson, P. J. (1998). The impact of financial attitudes and 
knowledge on financial management and satisfaction of recently married 
individuals. Journal of Financial Counseling and Planning, 9(2), 59. 

Pavot, W., & Diener, E. (2008). The satisfaction with life scale and the emerging 
construct of life satisfaction. The Journal of Positive Psychology, 3(2), 137-152.

Pettijohn, T. F., Pettijohn, T. F., & Sacco Jr, D. F. (2005). A locus of control measure 
as a teaching demonstration. Psychological reports, 97(2), 666-666. 

Pistaferri, L. (2009). The life-cycle hypothesis: An assessment of some recent 
evidence. Rivista di Politica Economica, 99(2), 35-65.



© C
O

UPM

100 

Pollmann-Schult, M. (2016). Single Motherhood and Life Satisfaction in Comparative 
Perspective: Do Institutional and Cultural Contexts Explain the Life Satisfaction 
Penalty for Single Mothers?. Journal of Family Issues, 39(7), 2061-2084. 

Poloma, M. M., & Pendleton, B. F. (1990). Religious domains and general well-
being. Social Indicators Research, 22(3), 255-276. 

Productivity Report 2016/2017. (2017). Petaling Jaya. 

Rahman, N. W., Abdullah, H., Darus, N., & Mansor, A. A. (2017). Key challenges 
contributing to the survival of single mothers, 7(4), 105–109.

Ramaprasad, R. (2009). Female-Headed Households and poverty : Evidence from the 
National Family Health Survey. Department of Economic, 1–37. 

Reading, R., & Reynolds, S. (2001). Debt, social disadvantage and maternal 
depression. Social science & medicine, 53(4), 441-453.

Rogers, P. N. (2013). A qualitative study of the life satisfaction of single divorced 
women in leadership (Doctoral dissertation, Bowling Green State University). 

Rohayu, R., Noor Sharipah, S. S., Yusmarwati, Y., Maziana, M., & Abdul Rasid, A. 
R. (2011). Poverty alleviation among single mother in Malaysia: Building 
entrepreneurship capacity. International Journal of Business and Social 
Science, 2(17). 

Rotter, J. B. (1966). Generalized expectancies for internal versus external control of 
reinforcement. Psychological monographs: General and applied, 80(1), 1.

Sablik, T. (2016). Life Cycle Hypothesis. Econ Focus, (3Q/4Q), 8-8

Sabri, M. F., & Tze Juen, T. (2014). The influence of financial literacy, saving 
behaviour, and financial management on retirement confidence among women 
working in the Malaysian public sector. Asian Social Science, 10(14), 40–51.

Sabri, M. F., & Zakaria, N. F. (2015). The Influence of financial literacy, money 
attitude, financial strain and financial capability on young employees' Financial 
Well-being. Pertanika Journal of Social Sciences & Humanities, 23(4). 

Schaffer, H. R. (1996). Social development. Blackwell Publishing. 

Scheresberg, C. D. B., & Lusardi, A. (2017). The Gender Gap : Troubling Financial 
Capability Findings among Women. Madison. 

Schmidt, L., & Sevak, P. (2006). Gender, marriage, and asset accumulation in the 
United States. Feminist Economics, 12(1-2), 139-166.

Schutte, J. W., & Hosch, H. M. (1996). Optimism, religiosity, and neuroticism: A 
cross-cultural study. Personality and Individual Differences, 20(2), 239-244. 



© C
O

UPM

101 

Sengupta, N. K., Osborne, D., Houkamau, C. A., Hoverd, W. J., Wilson, M. S., 
Halliday, L., & Sibley, C. G. (2012). How much happiness does money buy? 
Income and subjective well-being in New Zealand. New Zealand Journal of 
Psychology, 41(2), 21-34. 

Serido, J., Shim, S., & Tang, C. (2013). A developmental model of financial 
capability. International Journal of Behavioral Development, 37(4), 287–297.  

Sørensen, A. (1994). Women’s Economic Risk and the Economic Position of Single 
Mothers. European Sociological Review, 10(2), 173–188.

Spiliotopoulou, G. (2009). Reliability reconsidered : Cronbach ’ s alpha and paediatric 
assessment in occupational therapy, (January), 150–155.

Starkey, A. J., Keane, C. R., Terry, M. A., Marx, J. H., & Ricci, E. M. (2013). Financial 
distress and depressive symptoms among African American Women: identifying 
financial priorities and needs and why it matters for mental health. Journal of 
Urban Health, 90(1), 83-100.

Stevenson, B., & Wolfers, J. (2008). Economic growth and subjective well-being: 
reassessing the Easterlin paradox (No. w14282). National Bureau of Economic 
Research. 

Stutzer, A., & Frey, B. S. (2008). Stress that doesn't pay: The commuting 
paradox. Scandinavian Journal of Economics, 110(2), 339-366. 

Suhail, K., & Chaudhry, H. R. (2004). Predictors of subjective well-Being in an 
Eastern Muslim Culture. Journal of Social and Clinical Psychology, 23(3), 359–
376.

Sunden, A. E., & Surette, B. J. (1998). Gender differences in the allocation of assets 
in retirement savings plans. The American Economic Review, 88(2), 207-211. 

Tay, L., Batz, C., Parrigon, S., & Kuykendall, L. (2017). Debt and subjective well-
being : The Other Side of the Income-Happiness Coin. Journal of Happiness 
Studies, 18(3), 903–937.  

Tay, L., & Diener, E. (2011). Needs and subjective well-being around the 
world. Journal of personality and social psychology, 101(2), 354. 

Taylor, M. (2011). Measuring Financial Capability and its Determinants Using Survey 
Data. Social Indicators Research, 102(2)(March 2007), 297–314. 

Taylor, M., Jenkins, S., & Sacker, A. (2011). Financial capability, income and 
psychological wellbeing (No. 2011-18). ISER Working paper series.  

Taylor, M., Jenkins, S., & Sacker, A. (2009). Financial capability and wellbeing: 
Evidence from the BHPS. Occasional Papers in Financial Regulation, 34(May), 
1–98. Retrieved from http://www.fsa.gov.uk/pubs/occpapers/op34.pdf



© C
O

UPM

102 

Theodos, B., Kalish, E., McKernan, S. M., & Ratcliffe, C. (2014). Do financial 
knowledge, behavior, and well-being differ by gender?. Urban Institute. 

Tiliouine, H., & Belgoumidi, A. (2009). An exploratory study of religiosity, meaning 
in life and subjective wellbeing in Muslim students from Algeria. Applied 
Research in Quality of Life, 4(1), 109-127. 

Titus, P. M., Fanslow, A. M., & Hira, T. K. (1989). Effect of financial management 
knowledge of household money managers on behaviors and outputs. Journal of 
Vocational Home Economics Education, 7(1), 58-70.

Vaske, J. J. (2008). Survey research and analysis: Applications in parks, recreation, 
and human dimensions. Venture Publishing. 

Veenhoven, R. (1991). Is happiness relative?. Social indicators research, 24(1), 1-34. 

Wan, C. K., Jaccard, J., & Ramey, S. L. (1996). The relationship between social 
support and life satisfaction as a function of family structure. Journal of Marriage 
and the Family, 502-513. 

Weldegabreal, R. (2014). A Qualitative Study on Single mothers’ Experience of 
Raising their Dependent Children: A case in Lideta Sub City of Addis 
Ababa. Research Gate Journal, 3 (2). 

Williams, D. R., & Sternthal, M. J. (2007). Spirituality, religion and health: evidence 
and research directions. Medical journal of Australia, 186(10), S47. 

Willits, F. K., & Crider, D. M. (1988). Health rating and life satisfaction in the later 
middle years. Journal of Gerontology. 

Xiao, J. J., Chen, C., & Chen, F. (2014). Consumer financial capability and financial 
satisfaction. Social Indicators Research, 118(1), 415-432. 

Xiao, J. J., Sorhaindo, B., & Garman, E. T. (2006). Financial behaviours of consumers 
in credit counselling. International Journal of Consumer Studies, 30(2), 108–
121.

Yong, A. G., & Pearce, S. (2013). A beginner’s guide to factor analysis: Focusing on 
exploratory factor analysis. Tutorials in quantitative methods for 
psychology, 9(2), 79-94. 

Yuh, Y., & Hanna, S. (1997). The demand for risky assets in retirement 
portfolios. Proceedings of the Academy of Financial Services. 

Yusof, S. A., Rokis, R. A., & Jusoh, W. J. W. (2015). Financial fragility of urban 
households in Malaysia. Jurnal Ekonomi Malaysia, 49(1), 15–24. 4901-02 



© C
O

UPM

103 

Zakaria, S. M., Kadir, N. B. Y. A., & Subhi, N. (2017). Selarikah makna kepuasan 
hidup daripada perspektif wanita pertengahan usia bekerjaya di Hulu Langat 
dengan perspektif Islam?(Is the meaning of life satisfaction from the perspectives 
of middle-aged career women in Hulu Langat, Selangor consistent with Islamic 
perspective?). Akademika, 87(2). 

Zarina, M. N., & Anton, A. A. (2012). A preliminary study of asset accumulation 
among single mothers in Malaysia. In 2012 International Conference On 
Economics, Business And Marketing Management IPEDR (Vol. 29, pp. 186-
191). 

Zarina, M. N., & Kamil, A. A. (2012). Sustaining the Livelihood of Single Mothers 
through Wealth Creation and Savings Opportunities: A Long Road 
Ahead. International Journal of Trade, Economics and Finance, 3(2), 126. 




