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Abstract:  

Background: Financial well-being is a key domain of overall well-being, encompassing an 

individual's ability to meet financial obligations, secure their financial future, and maintain a sense 

of financial freedom. Education is often viewed as a critical pathway to enhancing financial well-

being. However, the returns of education on financial well-being are not uniform across racial, 

ethnic, and nativity groups. The theory of Minorities’ Diminished Returns (MDRs) suggests that the 

positive effects of education on outcomes such as income and financial security are weaker for 

marginalized groups, including Black individuals, Latinos, and immigrants. Objective: This study 

examines the diminished returns of education on financial well-being among Black, Latino, and 

immigrant populations in the United States. We aim to investigate how structural inequalities 

contribute to weaker financial returns on education for these groups compared to their White and 

native-born counterparts. Methods: We utilized data from the Understanding America Study (UAS 

2014) to conduct a cross-sectional analysis of adult respondents. The study assessed financial well-

being outcomes (e.g., income, savings, and financial security) and their association with educational 

attainment across racial, ethnic, and nativity groups. Regression models were employed to test for 

interaction effects between education and race/ethnicity/nativity, adjusting for sociodemographic 

factors such as age, gender, employment, and family structure. Results: Our analysis included 8,121 

individuals. The mean age of the respondents was 48 years (SD = 16). High education was associated 

with higher financial well-being (B = 1.284, 95% CI: 1.157, 1.410). The interaction terms between 

education and immigrant status (B = -0.507, 95% CI: -0.930, -0.084), race (Black) (B = -0.770, 95% CI: 

-1.208, -0.331), and ethnicity (Hispanic) (B = -0.589, 95% CI: -0.969, -0.210) were all significant, 

suggesting that immigrant, Black, and Hispanic individuals experience diminished returns on 

education in terms of financial well-being, relative to US-born non-Hispanic White individuals. The 

significant negative interactions between education and minority statuses (Black, Hispanic, and 

immigrant) indicate that while education generally improves financial well-being, the magnitude 

of this improvement is substantially smaller for these marginalized groups. Conclusion: 

Understanding how education translates to financial well-being across different racial, ethnic, and 

nativity groups is critical for addressing persistent financial disparities.  
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1. Background 

Financial well-being, a crucial domain of overall well-being [1-6], refers to the ability 

to meet current and future financial obligations, feel secure in one’s financial status, and 

enjoy a sense of financial freedom [2, 7]. Financial well-being is an essential component of 

a person's overall quality of life, influencing mental health, life satisfaction, and social 

mobility[8-11]. Education is often viewed as a pathway to improving financial well-being, 

as it is an investment in human capital that typically leads to better job opportunities, 

higher income, and economic security [12-14]. 

However, the relationship between education and financial well-being is not uniform 

across all populations [15]. Despite achieving high levels of education, certain minoritized 

groups—including Black individuals, Latinos, and immigrants—may not experience the 

same financial returns from their education as their White counterparts [15]. This 

phenomenon, known as Minorities' Diminished Returns (MDRs [16-20]), refers to the 

weaker effect of resources such as education on the outcomes (e.g., income, financial 

security) of marginalized groups. 

MDRs suggest that higher levels of education do not necessarily lead to proportional 

improvements in financial well-being for minoritized individuals [21]. While education 

generally improves financial outcomes, the quality of education, labor market 

discrimination, and structural inequalities limit how effectively education translates into 

well-being for Black, Latino, and immigrant populations [17, 22, 23]. For example, even 

with a college degree, minoritized individuals are more likely to be employed in lower-

paying jobs, face higher levels of underemployment, and experience fewer opportunities 

for upward mobility [17, 22, 23]. 

The diminished returns of education can be attributed to structural factors, such as 

systemic racism, discrimination in the labor market, and unequal access to high-quality 

education and job opportunities [24-32]. For instance, Black individuals with the same 

level of education as their White peers are more likely to be employed in jobs with lower 

wages and fewer benefits. Similarly, Latino individuals, despite obtaining advanced 

degrees, often face barriers in the workplace due to ethnic discrimination and limited 

access to professional networks. 

Recent research has extended the MDR framework to immigrants, showing that even 

highly educated immigrants experience reduced financial returns on their education [33-

42]. Immigrants may face challenges such as credential recognition, language barriers, and 

biases in hiring practices, which limit their financial outcomes despite having similar or 

higher levels of education compared to native-born individuals [43-53]. 

While substantial research has demonstrated MDRs for Black individuals [21], there 

is a growing body of work showing similar patterns for Latinos [54-59] and immigrants 

[33-42]. However, studies that simultaneously examine the diminished returns of 

education on financial well-being across these multiple dimensions of race, ethnicity, and 

nativity are rare. Given that each group faces unique challenges and structural barriers, it 

is essential to explore how these different forms of marginalization interact and contribute 

to disparities in financial well-being. 

1.1. Aims  

This study aims to examine the diminished returns of education on financial well-

being among Black, Latino, and immigrant populations. Specifically, we will test whether: 

1) Education is positively associated with financial well-being (measured as income, 

savings, and financial security) in US adult individuals. 2) The financial returns of 

education are weaker for Black individuals compared to White individuals. 3) The 

financial returns of education are weaker for Latino individuals compared to non-Latino 

White individuals. 4) Immigrants experience weaker financial returns on their education 

compared to native-born individuals. By examining these three dimensions of 

marginalization—race, ethnicity, and nativity—this study will provide insights into how 
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structural inequalities contribute to disparities in financial well-being. Understanding 

these mechanisms is critical for informing policies that promote financial equity and social 

justice for marginalized populations. 

2. Methods 

The design of this analysis is cross-sectional. The Understanding America Study 

(UAS)[60] is a large, nationally representative, internet-based survey conducted by the 

University of Southern California (USC). The UAS [61-65] is designed to gather extensive 

insights on a wide array of social, economic, and health-related issues across the U.S. 

population. The study employs probability-based sampling methods, drawing from post-

office delivery sequence files to recruit participants. To ensure full inclusivity and 

representativeness, individuals who do not have internet access are provided with 

internet-enabled devices, such as tablets, along with internet services, enabling them to 

participate in the surveys. 

At the time of data collection, the UAS panel included over 9,600 participants, with 

nearly 5,000 individuals aged 50 and older. The UAS collects detailed data on numerous 

domains, including well-being, retirement readiness, cognitive functioning, health 

behaviors, and personality traits. These surveys are administered regularly—either 

annually or biennially—to capture longitudinal data on participants. In addition to 

socioeconomic and behavioral variables, UAS includes health-related metrics to provide 

continuous assessments of the participants' health status over time. 

For this study, we used data from the 2014 (first) wave of the UAS. The UAS [61-65] 

provides a rich dataset for examining the relationship between educational attainment 

and financial well-being, particularly when investigating variations by race and ethnicity. 

Its comprehensive data collection process allows for the exploration of how different 

demographic factors, such as age, gender, marital status and employment, may moderate 

the association between education and well-being. 

2.1. Outcome 

Outcome was a continuous measure, collecting financial well-being of the participant. 

This was based on saving, spending, earning, and borrowing. A higher score indicated 

higher financial well-being. This variable was c13wellbeingscore_fwb. Financial well-

being is “a state of being wherein a person can fully meet current and ongoing financial 

obligations, feel secure about their financial future, and make choices that enable 

enjoyment of life.” High financial well-being occurs when an individual has both security 

and flexibility, both now and in the future. For instance, if someone faces high medical 

expenses along with a loss of income due to a health condition, they are likely 

experiencing low financial well-being, characterized by diminished financial security and 

limited ability to make discretionary financial choices [66]. 

2.2. Covariates 

In addition to financial well-being, participants provided demographic information, 

including gender, age (continious variable), marital status (dichotomous variable), and 

current employment status (dichotomous variable). These variables were included as 

covariates to account for potential confounding effects on financial literacy. 

2.3. Moderators 

Proxies of marginalization in the current study included race, ethnicity, and 

immigration status. Race was a self-identified variable (Black = 1, White = 0). Ethnicity was 

self-identified (non-Latino = 0, Latino = 1). Immigration was a dichotomous variable based 

on self-reported country of birth (U.S.-born = 0, non-U.S.-born =1).  
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2.4. Data Analysis 

First data were described in the pooled sample. Linear regression models were 

employed to examine the relationship between educational attainment (measured by 

years of schooling) and the financial well-being, while adjusting for key demographic 

factors such as gender, employment status, and marital status. Race, ethnicity, age, and 

nativity were the moderators. Two models were specified for the analysis: Model 1 

included educational attainment, race, ethnicity, and other control variables, without 

interaction terms. Model 2 incorporated interaction terms between race, ethnicity, and 

immigration status and years of education to assess whether the relationship between 

educational attainment and financial well-being varied by race, ethnicity, and nativity. 

Results were reported as beta coefficients, along with p-values and 95% confidence 

intervals (CIs). This analytical approach allowed for a detailed assessment of potential 

differences in how educational attainment impacts financial well-being across racial, 

ethnic, and immigrant groups, with a particular focus on the Minorities' Diminished 

Returns (MDRs) theory [30, 67-74]. According to MDRs, the slope for the association 

between educational attainment and our outcomes such as financial well-being are 

expected to be smaller for Hispanic, Black, and immigrant individuals compared to non-

Hispanic Whites [21, 75-80]. 

2.5. Ethical Considerations 

All participants had previously consented to their involvement in UAS-related 

research as part of their enrollment in the UAS panel. For this specific analysis, the 

University of Southern California's Institutional Review Board (IRB) required additional 

informed consent procedures. Participants were explicitly informed that individuals with 

significant cognitive impairments, who may not fully understand their rights, were 

excluded from the study. To confirm participants' understanding of their rights, they were 

asked to complete a brief multiple-choice quiz before giving their final consent. The study 

received full approval from the USC IRB. 

3. Results 

Table 1 provides descriptive statistics for the overall sample of 8,121 individuals. The 

mean age of the respondents was 48 years (SD = 16), indicating a relatively middle-aged 

sample. The average years of education reported was 11.25 (SD = 2.251), reflecting 

generally lower levels of educational attainment. The mean financial well-being score was 

56.43 (SD = 13.869), providing a baseline understanding of financial outcomes in the 

sample. The majority of the sample identified as White (90.1%, n = 7,314), while Black 

individuals made up 9.9% (n = 807) of the respondents. Regarding ethnicity, 85.0% (n = 

6,905) were non-Latino, and 15.0% (n = 1,216) identified as Latino. A majority of the sample 

were native-born, with 92.3% (n = 7,497) reporting they were not immigrants, while 7.7% 

(n = 624) were immigrants. Women made up a larger proportion of the sample at 59.1% 

(n = 4,799), compared to men who represented 40.9% (n = 3,322). Most respondents were 

married (53.9%, n = 4,374), while 45.5% (n = 3,698) reported not being married. A small 

percentage (0.6%, n = 49) of marital status data was missing. A slight majority of 

respondents were working at the time of the survey, with 57.9% (n = 4,704) reporting 

employment, while 41.4% (n = 3,366) were not working. A small portion of employment 

data was missing (0.6%, n = 51). 
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Table 1. Descriptive Data Overall (n = 8,121) 

 Mean Std. Deviation 

Age (Years) 48.0 16.0 

Education (Years) 11.25 2.251 

Financial Well-being 56.43 13.869 

 n % 

Race   

     White 7,314 90.1 

     Black 807 9.9 

Ethnicity   

     Non-Latino 6,905 85.0 

     Latino 1,216 15.0 

Immigrant   

     No 7,497 92.3 

     Yes 624 7.7 

Gender   

     Men 3,322 40.9 

     Women 4,799 59.1 

Married    

     No 3,698 45.5 

     Yes 4,374 53.9 

     Missing 49 .6 

Working   

     No 3,366 41.4 

     Yes 4,704 57.9 

     Missing 51 .6 

 

The regression analysis (Table 2) examined the association between 

sociodemographic variables and financial well-being without considering interaction 

effects. Several key predictors were found to be significantly associated with financial 

well-being. Overall, these results suggest that while some sociodemographic factors, such 

as education, age, employment status, and marital status, are strong predictors of financial 

well-being, the effects of race/ethnicity and immigration status are less pronounced in this 

model without interaction terms. 

Educational attainment was a significant predictor of financial well-being 

(Unstandardized B = 1.284, 95% CI: 1.157, 1.410), with higher education levels associated 

with greater financial well-being. Marital status had a strong positive association with 

financial well-being (Unstandardized B = 4.945, 95% CI: 4.370, 5.520), showing that 

married individuals report significantly higher financial well-being compared to 

unmarried individuals. Age was positively associated with financial well-being 

(Unstandardized B = 0.237, 95% CI: 0.218, 0.256), indicating that older individuals tend to 

report higher financial well-being, controlling for other factors. The regression showed 

that being Hispanic was not significantly associated with financial well-being 

(Unstandardized B = 0.554, 95% CI: -0.298, 1.406), indicating that there was no strong 

evidence of financial well-being differences between Hispanic and non-Hispanic 

individuals. Immigration status had a negative association with financial well-being, 

though it was marginally significant (Unstandardized B = -1.074, 95% CI: -2.174, 0.026). 

This suggests that immigrants tend to experience lower financial well-being compared to 

native-born individuals, but the effect is borderline significant. Race (Black vs White) was 

not a significant predictor of financial well-being (Unstandardized B = -0.029, 95% CI: -
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0.973, 0.914), suggesting no significant differences in financial well-being between Black 

and White individuals in the model.  

Table 2. regression without interaction 

 

Model 

Unstandardized Coefficients Standardized Coefficients 

 Sig. 

95.0% Confidence Interval for B 

B Std. Error Beta Lower Bound Upper Bound 

         

Hispanic (Latino) .554 .435 .014  .203 -.298 1.406 

Race (Black) -.029 .481 -.001  .951 -.973 .914 

Age (Year) .237 .010 .275  < .001 .218 .256 

Education (Year) 1.284 .065 .208  < .001 1.157 1.410 

Immigrant -1.074 .561 -.020  .056 -2.174 .026 

Working 1.084 .310 .039  < .001 .477 1.691 

Married 4.945 .293 .178  < .001 4.370 5.520 

Dependent Variable: Financial Wellbeing (w13) 

The regression analysis in Table 3 includes interaction terms to examine how the 

relationship between education and financial well-being differs by race, ethnicity, and 

immigrant status. The model reveals several key findings regarding the diminished 

returns of education for minoritized groups. Education was positively associated with 

financial well-being (Unstandardized B = 2.290, 95% CI: 1.788, 2.792), confirming that 

higher educational attainment generally leads to improved financial outcomes. The 

interaction between education and immigrant status was significant and negative 

(Unstandardized B = -0.507, 95% CI: -0.930, -0.084), indicating that the financial returns of 

education were weaker for immigrants compared to native-born individuals. This finding 

suggests that immigrants face structural barriers that limit the financial benefits they 

derive from education. The interaction between education and race (Black) was also 

significant and negative (Unstandardized B = -0.770, 95% CI: -1.208, -0.331), indicating that 

Black individuals experience diminished financial returns from their education compared 

to White individuals. Similarly, the interaction between education and Hispanic ethnicity 

was significant and negative (Unstandardized B = -0.589, 95% CI: -0.969, -0.210), 

suggesting that Hispanic individuals also experience diminished returns on education in 

terms of financial well-being, relative to non-Hispanic individuals. The significant 

negative interactions between education and minority statuses (Black, Hispanic, and 

immigrant) indicate that while education generally improves financial well-being, the 

magnitude of this improvement is substantially smaller for these marginalized groups. 

This finding aligns with the theory of Minorities' Diminished Returns (MDRs), which 

posits that minoritized populations derive fewer benefits from the same educational 

achievements due to structural barriers such as discrimination, labor market 

segmentation, and reduced access to high-quality job opportunities. Immigration status 

was positively associated with financial well-being (Unstandardized B = 4.415, 95% CI: -

0.499, 9.329), though this effect was marginally significant. Married individuals also 

reported significantly higher financial well-being (Unstandardized B = 4.885, 95% CI: 4.311, 

5.459). Age remained a strong and significant predictor of financial well-being 

(Unstandardized B = 0.236, 95% CI: 0.217, 0.256), with older individuals reporting greater 

financial security. Similarly, Black individuals had significantly higher financial well-

being (Unstandardized B = 8.423, 95% CI: 3.571, 13.275) compared to White individuals in 

this model, controlling for other factors. 
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Table 3. regression with interaction 

Model 
Unstandardized Coefficients Standardized Coefficients 

 Sig. 
95.0% Confidence Interval for B 

B Std. Error Beta Lower Bound Upper Bound 

 

        

Hispanic (Latino) 6.813 2.159 .175  .002 2.581 11.046 

Race (Black) 8.423 2.475 .181  .001 3.571 13.275 

Age (Year) .236 .010 .274  < .001 .217 .256 

Education (Year) 2.290 .256 .372  < .001 1.788 2.792 

Immigrant 4.415 2.507 .084  .078 -.499 9.329 

Working 1.075 .309 .038  .001 .468 1.681 

Married 4.885 .293 .175  < .001 4.311 5.459 

Education (Year) x Immigrant -.507 .216 -.110  .019 -.930 -.084 

Education (Year) x Black -.770 .224 -.221  .001 -1.208 -.331 

Education (Year)x Hispanic -.589 .194 -.164  .002 -.969 -.210 

Dependent Variable: Financial Wellbeing (w13) 

 

4. Discussion 

This study aimed to investigate the diminished returns of education on financial 

well-being among Black, Latino, and immigrant populations in the United States. 

Grounded in the Minorities' Diminished Returns (MDRs) framework[21], the central 

hypothesis was that, despite similar levels of educational attainment, financial well-being 

outcomes (e.g., income, savings, financial security) would be weaker for Black, Latino, 

and immigrant individuals compared to their White and native-born counterparts. The 

study builds on existing research that has demonstrated MDRs in various health and 

economic outcomes for racial and ethnic minorities, expanding the focus to include 

financial well-being and immigrant populations. 

Our findings confirm the hypothesis that education yields weaker financial returns 

for marginalized groups, including Black, Latino, and immigrant populations. Specifically, 

the data suggest that, although education generally improves financial outcomes, Black 

individuals, Latinos, and immigrants experience lower income, reduced savings, and less 

financial security compared to their White or native-born peers with similar levels of 

education. These results are consistent with the MDRs framework [30, 40, 42, 68-70, 81-91] 

and highlight the persistent structural inequalities that prevent marginalized groups from 

fully benefiting from their educational attainment. 

Black individuals with higher education were more likely to be employed in lower-

paying jobs or face barriers to wealth accumulation, such as limited access to home 

ownership and capital [17, 22, 23]. Latino individuals also faced substantial barriers, with 

educational achievements not translating into proportionate financial rewards, likely due 

to ethnic discrimination and exclusion from high-paying sectors. Immigrants, despite 

often having equivalent or higher levels of education compared to native-born individuals, 

experienced diminished financial well-being, with challenges such as recognition of 

foreign credentials, language barriers, and biases in hiring practices contributing to this 

gap. 

The positive relationship between education and financial well-being is well-

documented in the literature. Higher educational attainment is typically associated with 

increased income, improved job prospects, greater financial security, and enhanced 

savings and wealth accumulation. Education, as an investment in human capital, allows 

individuals to access higher-paying jobs and improve their socioeconomic status over 

time. 
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However, this relationship is not uniform across different social groups [16]. 

Structural inequalities such as racial and ethnic discrimination, labor market segregation, 

and unequal access to high-quality education create barriers that prevent certain 

populations from achieving the same financial returns from their education [24, 26, 30, 31, 

92, 93]. For Black, Latino, and immigrant populations, education alone is often insufficient 

to overcome these systemic challenges. 

The MDRs framework posits that the returns of socioeconomic resources such as 

education and income are diminished for marginalized and minoritized populations due 

to structural barriers rooted in racism and discrimination. The evidence supporting MDRs 

is extensive in the case of Black individuals, where the returns of educational attainment 

on economic outcomes such as income and wealth are consistently lower than for White 

individuals. This disparity is often attributed to institutionalized racism, occupational 

segregation, and discriminatory hiring and promotion practices that limit upward 

mobility for Black Americans. 

While the majority of research on MDRs has focused on Black individuals [21, 75-77, 

80], recent studies suggest that Latinos also experience smaller returns on education. 

Latino individuals face ethnic discrimination in the labor market, lower levels of access to 

high-paying jobs, and fewer opportunities for wealth-building compared to non-Latino 

Whites. These barriers may prevent education from serving as an effective means of 

improving financial well-being for Latino communities. 

The application of the MDRs framework [34-36, 38, 39, 41, 42] to immigrant 

populations is a relatively new area of study. Initial findings indicate that immigrants, 

particularly those from non-European countries, experience smaller financial returns on 

their education due to several structural challenges. These include the devaluation of 

foreign educational credentials, language barriers, and discriminatory hiring practices. 

Immigrants are also more likely to work in precarious employment, further limiting their 

ability to translate education into financial well-being. This study contributes to the 

growing body of literature suggesting that MDRs are relevant not only for racial and 

ethnic minorities but also for immigrants. 

The diminished returns of education on financial well-being for Black, Latino, and 

immigrant populations can largely be attributed to structural inequalities. These groups 

face discrimination at multiple levels, including in access to quality education, hiring 

practices, and occupational mobility. For instance, the quality of education available to 

Black and Latino students is often lower than that available to White students, even when 

controlling for educational attainment. In addition, Black and Latino individuals are more 

likely to face discriminatory hiring and wage practices, leading to underemployment and 

lower earnings. 

For immigrants, additional barriers such as the non-recognition of foreign degrees, 

language limitations, and lack of professional networks in the U.S. further reduce their 

ability to translate education into economic gains [34-36, 38, 39, 41, 42]. The cumulative 

effects of these structural barriers result in weakened financial well-being despite 

educational achievements. 

Implications 

The findings of this study have significant implications for policy and practice. 

Addressing the diminished returns of education for Black, Latino, and immigrant 

populations requires targeted interventions aimed at reducing structural inequalities in 

the labor market and ensuring equitable access to high-paying jobs [17, 22, 42, 94-99]. 

Policies aimed at combating discrimination in hiring and promotions, improving the 

quality of education in marginalized communities, and providing support for immigrants 

to have their foreign credentials recognized are critical steps in promoting financial equity. 

Furthermore, these findings suggest that policies focusing solely on increasing 

educational attainment among marginalized populations may be insufficient to reduce 

financial disparities. There is a need for broader policy interventions that address the 
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systemic barriers limiting financial well-being for these groups, including efforts to 

promote racial and ethnic equity in employment and wealth-building opportunities. 

4.1. Limitations 

This study is not without its limitations. First, the cross-sectional design limits our 

ability to establish causal relationships between education and financial well-being. 

Longitudinal studies would provide a clearer picture of how the returns of education 

evolve over time for different populations. Second, while we focused on race, ethnicity, 

and nativity, future research should explore how other factors, such as gender, region, 

and immigration status, interact with educational attainment to shape financial outcomes. 

Additionally, the use of self-reported financial well-being measures may introduce bias, 

as perceptions of financial security can be subjective and influenced by cultural factors. 

5. Conclusion 

This study highlights the existence of diminished returns of education on financial 

well-being among Black, Latino, and immigrant populations in the U.S. Despite achieving 

higher levels of education, these groups do not experience the same financial rewards as 

their White and native-born peers due to structural inequalities and systemic barriers. 

Addressing these disparities requires comprehensive policy interventions aimed at 

dismantling the structural barriers that limit financial opportunities for marginalized 

populations. By promoting equity in education and the labor market, we can work toward 

reducing financial disparities and improving the overall well-being of all individuals, 

regardless of race, ethnicity, or nativity. 
 

Author Contributions:  

Conceptualization, SA, AS; methodology SA; validation HZ, AS; formal analysis, SA.; resources, SA, 

AS, and HZ; data curation, SA; writing—original draft preparation, SA; writing—review and 

editing, HZ, AS, visualization, SA; supervision AS, HZ, project administration, SA; All authors have 

read and agreed to the published version of the manuscript. 

Funding 

The research reported herein was performed pursuant to a grant from the US Social Security 

Administration (SSA) funded as part of the Retirement and Disability Research Consortium through 

the Michigan Retirement and Disability Research Center Award RDR23000008. Part of Hossein Zare 

effort comes from the NIMHD U54MD000214. The opinions and conclusions expressed are solely 

those of the author(s) and do not represent the opinions or policy of SSA or any agency of the Federal 

Government. Neither the United States Government nor any agency thereof, nor any of their 

employees, makes any warranty, express or implied, or assumes any legal liability or responsibility 

for the accuracy, completeness, or usefulness of the contents of this report. Reference herein to any 

specific commercial product, process, or service by trade name, trademark, manufacturer, or 

otherwise does not necessarily constitute or imply endorsement, recommendation, or favoring by 

the United States Government or any agency thereof. No funders had any role in the design of the 

study; in the collection, analyses, or interpretation of data; in the writing of the manuscript, or in the 

decision to publish the results. 

 

 

References 

[1] Vlaev I, Elliott A: Financial well-being components. Social indicators research 2014, 118:1103-1123. 

[2] Shim S, Xiao JJ, Barber BL, Lyons AC: Pathways to life success: A conceptual model of financial well-being for young adults. 

Journal of applied developmental psychology 2009, 30(6):708-723. 

[3] Gutter M, Copur Z: Financial behaviors and financial well-being of college students: Evidence from a national survey. Journal 

of family and economic Issues 2011, 32:699-714. 



Shervin Assari et al. 10 of 13 
 

 

 

[4] Pak TY, Fan L, Chatterjee S: Financial socialization and financial well‐being in early adulthood: the mediating role of 

financial capability. Family Relations 2024, 73(3):1664-1685. 

[5] Riitsalu L, Murakas R: Subjective financial knowledge, prudent behaviour and income: The predictors of financial well-

being in Estonia. International Journal of Bank Marketing 2019, 37(4):934-950. 

[6] Nanda AP, Banerjee R: Consumer’s subjective financial well‐being: A systematic review and research agenda. International 

Journal of Consumer Studies 2021, 45(4):750-776. 

[7] Netemeyer RG, Warmath D, Fernandes D, Lynch Jr JG: How am I doing? Perceived financial well-being, its potential 

antecedents, and its relation to overall well-being. Journal of Consumer Research 2018, 45(1):68-89. 

[8] Panisch LS, Prost SG, Smith TE: Financial well-being and physical health related quality of life among persons incarcerated 

in jail. Journal of Crime and Justice 2019, 42(4):444-461. 

[9] Collins JM, Urban C: Measuring financial well-being over the lifecourse. In: Financial literacy and responsible finance in the 

FinTech era. edn.: Routledge; 2021: 45-63. 

[10] Brüggen EC, Hogreve J, Holmlund M, Kabadayi S, Löfgren M: Financial well-being: A conceptualization and research agenda. 

Journal of business research 2017, 79:228-237. 

[11] Michael R, Attias J, Raveh E: Perceived quality of life among adults with hearing loss: relationships with amplification device 

and financial well-being. Rehabilitation Counseling Bulletin 2019, 62(4):234-242. 

[12] Zamfir A-M, Năstasă A, Molea RM: Educational Attainment and Financial Well-being in Romania. Revista Romaneasca pentru 

Educatie Multidimensionala 2022, 14(1):491-503. 

[13] Furnham A, Cheng H: Childhood cognitive ability predicts adult financial well-being. Journal of Intelligence 2016, 5(1):3. 

[14] Furnham A, Cheng H: Socio-demographic indicators, intelligence, and locus of control as predictors of adult financial well-

being. Journal of intelligence 2017, 5(2):11. 

[15] Assari S: Understanding America: Unequal Economic Returns of Years of Schooling in Whites and Blacks. World J Educ Res 

2020, 7(2):78-92. 

[16] Assari S: Unequal Gain of Equal Resources across Racial Groups. Int J Health Policy Manag 2017, 7(1):1-9. 

[17] Assari S, Bazargan M: Unequal associations between educational attainment and occupational stress across racial and ethnic 

groups. International journal of environmental research and public health 2019, 16(19):3539. 

[18] Assari S, Bazargan M, Chalian M: The Unequal Effect of Income on Risk of Overweight/Obesity of Whites and Blacks with 

Knee Osteoarthritis: the Osteoarthritis Initiative. J Racial Ethn Health Disparities 2020, 7(4):776-784. 

[19] Assari S, Boyce S, Bazargan M, Mincy R, Caldwell CH: Unequal Protective Effects of Parental Educational Attainment on the 

Body Mass Index of Black and White Youth. International Journal of Environmental Research and Public Health 2019, 16(19):3641. 

[20] Assari S CH, Bazargan M.: Educational Attainment Unequally Delays Smoking Initiation for Non-Hispanic Black and Non-

Hispanic White Americans. International Journal of Biomedical Engineering and Clinical Science 2019. 

[21] Assari S: Health Disparities due to Diminished Return among Black Americans: Public Policy Solutions. Social Issues and 

Policy Review 2018, 12(1):112-145. 

[22] Assari S: Black Americans' Diminished Health Returns of Professional Occupations: A Thirty-Year Follow-Up Study of 

Middle-Aged and Older Adults. J Racial Ethn Health Disparities 2024. 

[23] Assari S, Zare H, Sonnega A: Racial Disparities in Occupational Distribution Among Black and White Adults with Similar 

Educational Levels: Analysis of Middle-Aged and Older Individuals in the Health and Retirement Study. J Rehabil Ther 2024, 

6(1):1-11. 

[24] Assari S, Currey T.J.: Parental Education Ain’t Enough: A Study of Race (Racism), Parental Education, and Children’s 

Thalamus Volume. journal of education and culture studies 2021, 5(1). 

[25] Assari S, Najand, B., Mays, V.M.: Racism May Weaken the Brain-Behavior Association among African American Children: 

The Case of Amygdala Volume-Emotion Regulation Link. J Pediatri Endocrinol 2022, 7(1):1049. 

[26] Assari S: Intergenerational transmission of incarceration among Black men and boys: A vicious cycle caused by structural 

racism. Journal of Medicine, Surgery, and Public Health 2024, 3:100100. 

[27] Assari S, Caldwell CH: Racism, Diminished Returns of Socioeconomic Resources, and Black Middle-Income Children’s 

Health Paradox. JAMA pediatrics 2021, 175(12):1287-1288. 

[28] Assari S, Curry TJ: Parental Education Ain't Enough: A Study of Race (Racism), Parental Education, and Children's Thalamus 

Volume. J Educ Cult Stud 2021, 5(1):1-21. 

[29] Assari S, Mincy R: Racism May Interrupt Age-related Brain Growth of African American Children in the United States. J 

Pediatr Child Health Care 2021, 6(3). 

[30] Assari S, Zare H: Beyond access, proximity to care, and healthcare use: sustained racial disparities in perinatal outcomes due 

to marginalization-related diminished returns and racism. Journal of pediatric nursing 2021:S0882-5963 (0821) 00289-X. 

[31] Assari S, Zare H: Socioeconomic Status Partially Mediates the Effects of Structural Racism on Youth Tobacco Use Initiation. 

Global Journal of Epidemiology and Infectious Disease 2024, 4(1):44-59. 

[32] Boyce S, Darvishi M, Marandi R, Rahmanian R, Akhtar S, Patterson J, Assari S: Review Paper Racism-Related Diminished 

Returns of Socioeconomic Status on Adolescent Brain and Cognitive Development. 

[33] Assari S: Income and Mental Well-Being of Middle-Aged and Older Americans: Immigrants’ Diminished Returns. 

International Journal of Travel Medicine and Global Health 2020, 8(1):37-43. 



Shervin Assari et al. 11 of 13 
 

 

 

[34] Assari S: Socioeconomic Status and Current Cigarette Smoking Status: Immigrants' Diminished Returns. Int J Travel Med 

Glob Health 2020, 8(2):66-72. 

[35] Assari S: Household Income and Children's Depressive Symptoms: Immigrants' Diminished Returns. Int J Travel Med Glob 

Health 2020, 8(4):157-164. 

[36] Assari S, Akhlaghipour G, Boyce S, Bazargan M, Caldwell CH: Parental Human Capital and Adolescents’ Executive Function: 

Immigrants’ Diminished Returns. Medical research archives 2020, 8(10). 

[37] Assari S, Cobb S, Cuevas AG, Bazargan M: Diminished Health Returns of Educational Attainment Among Immigrant Adults 

in the United States. Front Psychiatry 2020, 11:535624. 

[38] Assari S, Najand B: Immigration, Educational Attainment, and Happiness in Europe. International Journal of Travel Medicine 

and Global Health 2022:137-144. 

[39] Assari S, Najand B: Anti-immigrant Sentiments and Immigrants’ Happiness. International Journal of Travel Medicine and Global 

Health 2023, 11(3):369-381. 

[40] Assari S, Perez MU, Johnson N, Williams NR, Carrillo E, Garcia L, Hollis XT: Education Level and Self-rated Health in the 

United States: Immigrants' Diminished Returns. Int J Travel Med Glob Health 2020, 8(3):116-123. 

[41] Assari S, Saqib M, Wisseh C, Bazargan M: Social Determinants of Polypharmacy in First Generation Mexican Immigrants in 

the United States. Int J Travel Med Glob Health 2019, 7(3):86-90. 

[42] Assari SA, G., Boyce, S., Bazargan, M., Caldwell, C.,: Parental Human Capital and Adolescents’ Executive Function: 

Immigrants’ Diminished Returns. . Medical Research Archives 2020, 8(10):1-20. 

[43] Almeida J, Biello KB, Pedraza F, Wintner S, Viruell-Fuentes E: The association between anti-immigrant policies and perceived 

discrimination among Latinos in the US: A multilevel analysis. SSM-population health 2016, 2:897-903. 

[44] Tabellini M: Gifts of the immigrants, woes of the natives: Lessons from the age of mass migration. The Review of Economic 

Studies 2020, 87(1):454-486. 

[45] Torres JM, Wallace SP: Migration circumstances, psychological distress, and self-rated physical health for Latino immigrants 

in the United States. Am J Public Health 2013, 103(9):1619-1627. 

[46] Vaughn MG, Salas-Wright CP, Huang J, Qian Z, Terzis LD, Helton JJ: Adverse Childhood Experiences Among Immigrants to 

the United States. J Interpers Violence 2017, 32(10):1543-1564. 

[47] Viruell-Fuentes EA, Morenoff JD, Williams DR, House JS: Contextualizing nativity status, Latino social ties, and ethnic 

enclaves: an examination of the 'immigrant social ties hypothesis'. Ethn Health 2013, 18(6):586-609. 

[48] Wagner U, Kotzur PF, Friehs M-T: Anti-immigrant prejudice and discrimination in Europe. In: The Routledge International 

Handbook of discrimination, prejudice and stereotyping. edn.: Routledge; 2021: 75-89. 

[49] Wei K, Jacobson López D, Wu S: The role of language in anti-immigrant prejudice: What can we learn from immigrants’ 

historical experiences? Social Sciences 2019, 8(3):93. 

[50] Xie Y, Gough M: Ethnic enclaves and the earnings of immigrants. Demography 2011, 48(4):1293-1315. 

[51] Yakushko O: Modern-day xenophobia: Critical historical and theoretical perspectives on the roots of anti-immigrant 

prejudice: Springer; 2018. 

[52] Yip T, Gee GC, Takeuchi DT: Racial discrimination and psychological distress: the impact of ethnic identity and age among 

immigrant and United States-born Asian adults. Dev Psychol 2008, 44(3):787-800. 

[53] Yuksel M: Intergenerational mobility of immigrants in Germany: moving with natives or stuck in their neighborhoods? 

2009. 

[54] Assari S: Diminished Effect of Smoking Intensity on African American and Latino Smokers’ Tobacco Risk Perception. 

Journal of Mental Health & Clinical Psychology 2021, 5(3). 

[55] Assari S: Minorities' Diminished Returns of Educational Attainment on Life Satisfaction among Black and Latino Adults in 

the United States. Journal of Medicine, Surgery, and Public Health 2024:100091. 

[56] Assari S: Diminished returns of educational attainment on life satisfaction among Black and Latino older adults 

transitioning into retirement. Journal of Medicine, Surgery, and Public Health 2024, 2:100091. 

[57] Assari S: Latinos’ diminished returns of educational attainment on reducing food insecurity: the role of ethnic disparities in 

family structure and employment. Frontiers in Public Health 2024, 12:1407005. 

[58] Assari S, Boyce S, Caldwell CH, Bazargan M: Parent Education and Future Transition to Cigarette Smoking: Latinos' 

Diminished Returns. Front Pediatr 2020, 8:457. 

[59] Assari S, Malek-Ahmadi MR, Caldwell CH: Parental Education or Household Income? Which Socioeconomic Status Indicator 

Can Better Reduce Body Mass Index Disparities among Latino Children? J Econ Public Financ 2021, 7(1):19-37. 

[60] Kapteyn A, Angrisani M, Darling J, Gutsche T: The Understanding America Study (UAS). BMJ Open 2024, 14(10):e088183. 

[61] Alattar L, Messel M, Rogofsky D: An introduction to the Understanding America Study internet panel. Soc Sec Bull 2018, 78:13. 

[62] Angrisani M, Kapteyn A, Meijer E, Wah SH: Sampling and Weighting the Understanding America Study. CESR-Schaeffer 

Working Paper 2019(004). 

[63] Kim JK, Crimmins EM: How does age affect personal and social reactions to COVID-19: Results from the national 

Understanding America Study. PloS one 2020, 15(11):e0241950. 

[64] Liu Y, Finch BK, Brenneke SG, Thomas K, Le PD: Perceived discrimination and mental distress amid the COVID-19 pandemic: 

evidence from the understanding America study. American Journal of Preventive Medicine 2020, 59(4):481-492. 



Shervin Assari et al. 12 of 13 
 

 

 

[65] Robinson E, Daly M: Explaining the rise and fall of psychological distress during the COVID‐19 crisis in the United States: 

Longitudinal evidence from the Understanding America Study. British journal of health psychology 2021, 26(2):570-587. 

[66] Bureau CFP: Getting Started with Measuring Financial Well-Being: A Toolkit for Financial Educators. In.: January; 2019. 

[67] Assari S: Original Paper Nucleus Accumbens Functional Connectivity with the Default Mode Network: Black Children’s 

Diminished Returns of Household Income. 

[68] Assari S, Thomas A, Caldwell CH, Mincy RB: Blacks' Diminished Health Return of Family Structure and Socioeconomic 

Status; 15 Years of Follow-up of a National Urban Sample of Youth. J Urban Health 2018, 95(1):21-35. 

[69] Assari S, Zare H: Household Income and Offspring Education Explain Blacks' Diminished Returns of Parental Education. 

Open J Psychol 2024, 4(1):18-29. 

[70] Assari S, Zare H: Caste-based Diminished Returns of Educational Attainment on Wealth Accumulation in India. Open Journal 

of Educational Research 2024, 4(5):243-255. 

[71] Assari S BM: Second-hand exposure home Second-Hand Smoke Exposure at Home in the United States; Minorities’ 

Diminished Returns. . Int J Travel Med Glob Health 2019, 7(3). 

[72] Assari S BM, Caldwell CH, Zimmerman MA: Diminished Returns of Parental Educational Attainment on School 

Achievement of Non-Hispanic Black High School Students. Under review 2020. 

[73] Assari S SJ: Parental Educational Attainment and Frequency of Marijuana Use in Youth: Hispanics’ Diminished Returns. 

Journal of Education and Culture Studies 2021, 5(6). 

[74] Barsha RAA, Assari S, Hossain MB, Apata J, Sheikhattari P: Black Americans' Diminished Return of Educational Attainment 

on Tobacco Use in Baltimore City. J Racial Ethn Health Disparities 2023. 

[75] Assari S: Parental Educational Attainment and Mental Well-Being of College Students; Diminished Returns of Blacks. Brain 

Sci 2018, 8(11). 

[76] Assari S: Blacks' Diminished Return of Education Attainment on Subjective Health; Mediating Effect of Income. Brain Sci 

2018, 8(9). 

[77] Assari S: Diminished Economic Return of Socioeconomic Status for Black Families. Soc Sci (Basel) 2018, 7(5). 

[78] Assari S: Socioeconomic Determinants of Systolic Blood Pressure; Minorities’ Diminished Returns. Journal of Health 

Economics and Development 2019, 1(1):1-11. 

[79] Assari S: Diminished Returns of Income Against Cigarette Smoking Among Chinese Americans. Journal of health economics 

and development 2019, 1(2):1. 

[80] Assari S: Parental Education and Youth Inhibitory Control in the Adolescent Brain Cognitive Development (ABCD) Study: 

Blacks’ Diminished Returns. Brain Sciences 2020, 10(5):312. 

[81] Assari S, Cobb S, Saqib M, Bazargan M: Diminished returns of educational attainment on heart disease among Black 

Americans. The open cardiovascular medicine journal 2020, 14:5. 

[82] Assari S, Farokhnia M, Mistry R: Education Attainment and Alcohol Binge Drinking: Diminished Returns of Hispanics in 

Los Angeles. Behav Sci (Basel) 2019, 9(1). 

[83] Assari S, Hani N: Household Income and Children's Unmet Dental Care Need; Blacks' Diminished Return. Dent J (Basel) 

2018, 6(2). 

[84] Assari S, Islam S: Diminished Protective Effects of Household Income on Internalizing Symptoms among African American 

than European American Pre-Adolescents. J Econ Trade Mark Manag 2020, 2(4):38-56. 

[85] Assari S, Mistry R: Educational Attainment and Smoking Status in a National Sample of American Adults; Evidence for the 

Blacks' Diminished Return. Int J Environ Res Public Health 2018, 15(4). 

[86] Assari S, Mistry R: Diminished Return of Employment on Ever Smoking Among Hispanic Whites in Los Angeles. Health 

Equity 2019, 3(1):138-144. 

[87] Assari S, Najand B, Sheikhattari P: Household income and subsequent youth tobacco initiation: Minorities’ Diminished 

Returns. Journal of Medicine, Surgery, and Public Health 2024, 2:100063. 

[88] Assari S, Thomas A, Caldwell CH, Mincy RB: Blacks' Diminished Health Return of Family Structure and Socioeconomic 

Status; 15 Years of Follow-up of a National Urban Sample of Youth. J Urban Health 2018, 95(1):21-35. 

[89] Assari S, Zare H: Handing Money to the Poor Is Never Enough: The Impact of Marginalization-Related Diminished Returns. 

Global Journal of Epidemiology and Infectious Disease 2024, 4(1):34-43. 

[90] Assari S BM, Caldwell CH, Zimmerman MA: Educational Attainment and Tobacco Harm Knowledge Among American 

Adults: Diminished Returns of African Americans and Hispanics. International Journal of Epidemiologic Research 2020. 

[91] Boyce S, Bazargan M, Caldwell CH, Zimmerman MA, Assari S: Parental Educational Attainment and Social Environmental 

of Urban Public Schools in the U.S.: Blacks' Diminished Returns. Children (Basel) 2020, 7(5). 

[92] Allison KD, Chaney CD, Tillis CM: Racism and Inequality in the Deep South: The Health and Sociocultural Correlates of 

HIV/AIDS Among African Americans and the Legacy of Slavery. In: Handbook of Racism, Xenophobia, and Populism: All Forms 

of Discrimination in the United States and Around the Globe. edn.: Springer; 2022: 663-686. 

[93] Bailey ZD, Krieger N, Agénor M, Graves J, Linos N, Bassett MT: Structural racism and health inequities in the USA: evidence 

and interventions. The Lancet 2017, 389(10077):1453-1463. 

[94] Assari S, Boyce S, Bazargan M: Subjective Family Socioeconomic Status and Adolescents’ Attention: Blacks’ Diminished 

Returns. Children 2020, 7(8):80. 



Shervin Assari et al. 13 of 13 
 

 

 

[95] Assari S, Boyce S, Bazargan M, Caldwell CH: African Americans’ diminished returns of parental education on adolescents’ 

depression and suicide in the Adolescent Brain Cognitive Development (ABCD) study. European journal of investigation in 

health, psychology and education 2020, 10(2):656-668. 

[96] Assari S CC: Parental Educational Attainment Differentially Boosts School Performance of American Adolescents: 

Minorities’ Diminished Returns. J Fam Reprod Health 2019, 13(1):7-13. 

[97] Boyce S, Bazargan M, Caldwell CH, Zimmerman MA, Assari S: Parental Educational Attainment and Social Environment of 

Urban Public Schools in the U.S.: Blacks’ Diminished Returns. Children 2020, 7(5):44. 

[98] S. A: Diminished Economic Return of Socioeconomic Status for Black Families. . Soc Sci 2018, 7:74. 

[99] Darvishi E, Assari MJ, Farhadian M, Chavoshi E, Ehsani HR: Occupational exposure to mercury vapor in a compact fluorescent 

lamp factory: Evaluation of personal, ambient air, and biological monitoring. Toxicol Ind Health 2019, 35(4):304-313. 


