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Abstract

Introduction: The inverse relation between income and depression is well established.

Less is understood about the relation between wealth and depression. We therefore

conducted a scoping review to answer the question: What is known from the existing

literature about the relation betweenwealth and depression?

Methods: We searched for studies and articles in Medline (via PubMed), Embase,

PsycINFO, PsycArticles, EconLit, and SocINDEX from inception through July 19, 2020.

Ninety-six articles were included in our review. Key article characteristics were year

of publication, sample size, country, study design, definition of depression, definition of

wealth, and association between wealth and depression. Thirty-two longitudinal arti-

cles were included in a detailed charted review.

Results:Depressionwas defined in a relatively standardmanner across articles. In con-

trast, definitions andmeasurements ofwealth varied greatly. Themajority of studies in

the full review (n = 56, 58%) and half of the studies in the longitudinal charted review

(n = 16, 50%) reported an inverse relation between wealth and depression. The lon-

gitudinal charted review showed that (1) macro-economic events influenced depres-

sion, (2)wealth status influenceddepression across the lifecourse, (3)wealth protected

against depression in the face of stressors such as job loss, (4) subjective or psychoso-

cial factors such as perception of wealth, relative comparison, and social status mod-

ified the relation between wealth and depression, and (5) savings interventions were

successful in reducing depression and varied by context.

Conclusion:These findings suggest thatwealth shouldbe included in our consideration

of the forces that shapemental health.
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1 INTRODUCTION

1.1 Background

Poor mental health is a leading cause of morbidity worldwide (Cohen

& Galea, 2012; Malhi & Mann, 2018). Poor mental health is costly
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(Kessler, 2012), can lead to worse physical health (Richmond-Rakerd

et al., 2021), and affects both individuals experiencing poor mental

health and their communities (Greenberg & Birnbaum, 2005). Multiple

factors contribute to individual risk of poormental health, ranging from

genetic factors to individual behavior to features of an individual’s con-

text. Depression, in particular, is sensitive to the economic and social
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contexts that shape individual lives (Allen et al., 2014). Having financial

resources can protect people from the stressors that drive depression

and can lighten the blow of disruptions to daily living (Hammarström

& Virtanen, 2019). Although there is abundant evidence that higher

income is associated with better mental health (Kawachi et al., 2010;

Patel et al., 2018), the relation between wealth and mental health is

far less clear. By wealth, we refer to the total non-income accumulated

assets that persons own or have access to, including financial assets

such as money in savings accounts or stocks and physical assets such

as home ownership.Wealth can be passed intergenerationally andmay

be abetter indicator of financial stability than incomeandmayalso bet-

ter document inequities than income.

1.2 Rationale

There is little question that low income is one of the central deter-

minants of health (Kawachi et al., 2010; Krieger, 1994; Krieger et al.,

1997;O’Donnell et al., 2013). Relatedly, but not directly addressing the

question of interest here, Patel and colleagues conducted a systematic

review of the literature on income inequality and depression and found

that increases in income inequality were associated with increases in

depression. The effects varied across subpopulations, with women and

low-income persons experiencing worse impacts of income inequal-

ity on depression (Patel et al., 2018). However, a growing literature

suggests that wealth may be an even more important factor in shap-

ing health (Erixson, 2017). As a representation of accumulated assets

over time, potentially shared intergenerationally, wealth reflects a fea-

ture of financial stability and socioeconomic advantage that can pro-

tect individuals throughout their lifecourse.While therehavebeen sev-

eral reviews aimed at better understanding what is known about the

relation between wealth and physical or mental health (Baum, 2005;

Braveman & Gottlieb, 2014; Pollack et al., 2007), we are not aware of

any review that has specifically focusedon the relationbetweenwealth

and depression. In a review of studies about wealth and a range of

health outcomes, Pollack and colleagues identified six studies between

1990and2006 that explored socioeconomic indicators anddepression

(Pollack et al., 2007). However, the review did not focus specifically on

depression and provided only high-level summaries.

Two population level trends in particular motivate this review: an

increase in wealth inequality due to the unequal economic burden cre-

ated by the coronavirus disease 2019 (COVID-19) pandemic and an

increase in reporting of depressive symptoms during the COVID-19

pandemic (Ettman et al., 2020a; Luo et al., 2020). Recent studies sug-

gest that persons with low wealth may be at greater risk of depression

when the COVID-19 pandemic ends (Ettman, Cohen, Abdalla, et al.,

2020; Ettman, Cohen, & Galea 2020; Ettman et al., 2020b; Ettman,

Cohen, Vivier, et al., 2020). There remains, however, a lack of clarity

about the potential effect ofwealth on depression. Understanding how

wealth relates to depression will be an important next step, and a use-

ful tool for researchers and policy makers, as countries grapple with

a high prevalence of depression and economic distress in the coming

years.

1.3 Objectives

We conducted a scoping review to systematically understand the

research aboutwealth and depression and to identify gaps in the litera-

ture aboutwealth andmental health. In particular, the goal of this study

was to better understand the relation between depression and wealth

as a liquid asset, as opposed to wealth in the form of home ownership

or debt, which have been covered in other reviews (Richardson et al.,

2013; Tsai, 2015; Tsai & Huang, 2019). Our research question was the

following: what is known from the existing literature about the relation

betweenwealth and depression?

2 METHODS

2.1 Protocol

We evaluated the peer-reviewed published literature from the begin-

ning of search functions through July 19, 2020 on financial assets and

depression.We followed the Preferred Reporting Items for Systematic

reviews and Meta-Analyses extension for Scoping Reviews (PRISMA-

ScR) (Tricco et al., 2018) guidelines.

2.2 Eligibility criteria

Eligible studieswereEnglish-language, quantitative analyses onhuman

subjects that focused on objective financial indicators (e.g., wealth,

assets, savings) and depression. We excluded articles solely about

income, nonliquid assets (e.g., home ownership), and debt. The rela-

tion between home ownership and mental health has been well docu-

mented in other reviews (Tsai, 2015; Tsai&Huang, 2019;Vásquez-Vera

et al., 2017). Similarly, the relation between debt and mental health is

complex and has been addressed elsewhere (Richardson et al., 2013).

Studies were excluded if they did not feature depression or psycho-

logical distress. Studies were also excluded if they featured postpar-

tumdepression, since postpartumdepression is a distinct clinical event

that is separate in nature from other forms of depression (Di Florio &

Meltzer-Brody, 2015). The literature suggests differentiating between

postpartumdepression anddepression experiencedduringother times

of life, given their different pathways and unique features (Batt et al.,

2020). We did not include studies with ecologic data for depression

(i.e., we excluded studies that did not assess depression at the individ-

ual level).

2.3 Information sources

We searched the following databases from inception through July 19,

2020: Medline via Pubmed, Embase, PsycINFO, PsycArticles, Econ-

Lit, and SocINDEX. We exported the final search results to Zotero

and EndNote, where duplicateswere removed. Abstract screeningwas

conducted using Abstrackr (Rathbone et al., 2015). The search strat-

egy was created in partnership with a Medical Sciences Librarian; the
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F IGURE 1 Preferred Reporting Items for Systematic Reviews andMeta-Analyses (PRISMA) flowchart of study selection process

full search strategy can be found in Appendix SA. The database search

was supplementedby additional searches usingGoogle Scholar and the

snowball technique of reviewing references of seminal papers.

2.4 Selections of sources of evidence

We reviewed all abstracts for relevance. CKE sequentially reviewed

titles, abstracts, and full articles for inclusion in the final full review.

We excluded duplicate articles and articles that did not meet eligibil-

ity criteria. Reasons for exclusion from the full review were the fol-

lowing: studies did not report on the relation between depression and

wealth (n=31), duplicates (n=27), articleswere not quantitative stud-

ies (n= 8), studies were not conducted on human subjects (n= 2), post-

partum depression was measured (n = 1), and could not locate the full

article (n= 1). A flowchart of the study selection process can be seen in

Figure 1.

2.5 Data charting process

A chart for mapping the data was created to determine variables to

extract. The data were charted and revised in an iterative fashion. The

“charted review” refers to the subset of articles selected for detailed

charting, in this case 32 longitudinal studies selected.

2.6 Data items

We organized the full review data (n = 96) by the year the article was

written, sample size, country where the study was conducted, study

design, definition of depression, definition of wealth, and key find-

ings. We focused on a subset of the full review to include in the fea-

tured charted review, selecting the longitudinal studies (n = 32). In

the longitudinal charted review, we mapped the year of publication,

research question, study population, study design, definition of depres-

sion, depression of wealth, direction of association between wealth

and depression, and conclusions.While cross-sectional studies provide

information about the associationbetweenwealth anddepression, lon-

gitudinal studies with at least two time points can provide potential

causal inference and interpretations. Therefore, we chose to focus on

longitudinal studies for the charted review to better understand tem-

poral and potential causal relations between wealth and depression.

We present findings on the full review, which included both cross-

sectional and longitudinal studies, and the charted review, which pro-

vided summarized information about the longitudinal studies.

3 RESULTS

3.1 Summary of full review findings

3.1.1 Full review characteristics

We identified 96 published articles on wealth and depression through

July 2020 (Appendix SB). Table 1 shows the characteristics of the arti-

cles in the full review. The number of such articles published increased

over time. The first article included in the review was published in

1990 (n = 1). In 2019, the last full year included in the review, 11

articles on wealth and depression were published. Figure 2 shows the
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TABLE 1 Characteristics of articles on wealth and depression
included in full review (n= 96)

Characteristics Frequency (N) Percentage (%)

Age of study population

All adults 86 90

Adults, mix (≥18 years) 53 55

Adults, older only (≥50 years) 33 34

Youth (<18 years) 8 8

Youth and adults 2 2

Study design

Cross-sectional 64 67

Longitudinal 32 33

Definition of depression

CES-D 34 35

Other 11 11

PHQ-9 7 7

Kessler 6 6

CDI 5 5

Used in fewer than five studies† 33 34

Country

Unites States 30 31

Multiple 12 13

United Kingdom 11 12

Uganda 6 6

Mexico 4 4

India 3 3

South Africa 2 2

Serbia 2 2

Tanzania 2 2

South Africa 2 2

Ghana 2 2

Pakistan 2 2

Vietnam 2 2

Other‡ 16 17

Relation betweenwealth and depression

Inversely 56 58

Complicated 31 32

Not significant 6 7

Directly 3 3

Note: Percentagesmay not add up to 100% due to rounding.

Abbreviations: CDI, Children’s Depression Inventory; CES-D, Center for

Epidemiological StudiesDepression; PHQ-9, PatientHealthQuestionnaire-

9.
†Measurements of depression used in fewer than five studies: GHQ (n= 3),

ICD-10 (n = 3), CIDI (n = 4), Euro-D (n = 3), HSCL (n = 2), DSM (n = 2),

EPDS (n = 2), Beck (n = 2), SCL-90 (n = 1), ZLDSI (n = 1), WHODAS–II

(n = 1), HSCL-25 (n= 1), CES-D and K-6, (n = 1), CES-D and Euro-D (n = 1),

DASS-21 (n = 1), SRQ-20 (n = 1), DSRS (n = 1), MHI (n = 1), and did not say

(n = 1). “Other” depression describes measurement that did not use a vali-

dated instrument.
‡“Other” countries (n= 1) included Korea, Thailand, Sweden, Ethiopia, Den-

mark, New Zealand, Hong Kong, Haiti, Mozambique, Peru, Czech Republic,

Philippines, Kenya, Nepal, China, and Netherlands.

F IGURE 2 Number of articles published onwealth and depression
by study design

distribution of articles published over time through 2019 by study

design. The majority of articles (n = 86, 90%) featured study popula-

tions thatwere ages 18 years and older. Among those studies, 33 (34%)

included only adults ages 50 years or older. The majority of studies

(n= 64, 67%) used a cross-sectional study design, measuring one point

in time. The most commonly used measure of depression was the Cen-

ter for Epidemiological Studies-Depression (CES-D) (n= 34, 35%). The

second most commonly used measure of depression was the Patient

HealthQuestionnaire-9 (PHQ-9) (n=7, 7%), followedbyKessler scales

(n = 6, 6%) and then the Children’s Depression Inventory (CDI) (n = 5,

5%). The “Other,” category represents measurements of depression

that were not clinically validated or used in other studies (n= 11, 11%).

Measures of depression used in fewer than five studies are listed in

Table 1. The country featured most frequently in studies about wealth

and depressionwas the United States (n= 30, 31%), followed bymulti-

ple country comparisons (n=12, 13%) and theUnitedKingdom (n=11,

12%).

3.1.2 Measurement of key constructs

Depression was defined in a relatively standard way across studies,

with the CES-D being the most commonly used measure for screening

depressive symptoms. Wealth, on the other hand, was defined using a

broad range of measures. In certain cases, wealth was defined as the

absence of poverty. For example, Karimli et al. (2019) created a child-

hood poverty index which included owning more than two changes of

clothes, owning a blanket, having eatenmeat or fish at least once in the

last week, having eaten three meals per day in the last 7 days, and hav-

ing at least twopairs of shoes.Othersmeasuredaccess tobanking insti-

tutions, such as owning a checking account, savings account, or credit

card (Yoshikawa et al., 2008). In other cases, wealth was defined as the

summation of financial assets such as total amount of funds in checking

and savings accounts, certificates of deposit, Treasury bills, bonds, Indi-

vidual Retirement Accounts (IRAs), stocks, mutual funds, real estate

(besides housing), vehicles, businesses, other savings and assets, and

minus debts (McInerney et al., 2013). Thus, the meaning and opera-

tionalization of wealth varied greatly from study to study.
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3.1.3 Full review findings on relation between
wealth and depression

The majority of studies in the full review (n = 56, 58%) found an

inverse relation between greater wealth and depression. Thirty-one

articles (32%) reported complicated findings, showing multiple associ-

ations in potentially different directions among subgroups. Six articles

(7%) reported nonsignificant associations betweenwealth and depres-

sion. Three articles (3%) reported a direct relation betweenwealth and

depression; thus, these three articles showed that more wealth was

associated withmore depression.

3.2 Summary of charted review findings

3.2.1 Charted review characteristics

Table 2 shows the characteristics of the charted review. We identi-

fied 32 longitudinal articles about wealth and depression published

through July 2020. Similar to the full review, the majority of articles

(n = 27, 84%) were adult study populations. Among adult population

articles, 12 (38%) featured only older adults, ages 50 years or older.

Five articles (16%) used pediatric study populations. We identified 25

articles (78%) that used observational study designs and seven articles

(22%) that used experimental intervention designs, all of which were

randomized control trials with randomly selected treatment and con-

trol groups. The most commonly used measure of depression among

the charted review articles was the CES-D (N = 16 articles, 50%),

which represented a higher percentage of use among articles than the

full review (35%). The Kessler scale and the CDI) were each used in

four articles (13% each). The remaining definitions of depression used

are included in Table 2. The United States represented a larger frac-

tion of studies in the charted review (n = 18, 56%) relative to stud-

ies in the full review (31%). The most commonly used data source for

the longitudinal studies on wealth and depression was the Health and

Retirement Study (HRS), featured in nine of the 32 (28%) longitudinal

studies (Table S1). Three longitudinal studies used the Panel Study of

Income Dynamics (PSID). Two longitudinal studies included used the

English Longitudinal Study of Ageing (ELSA) and National Survey of

Families and Households (NSFH). Twenty-three of the 32 (72%) longi-

tudinal studies useddata frompopulation representative standingpan-

els monitoring health. Nine (28%) used data collected specifically for

the purpose of the study (including all seven of the experimental stud-

ies and two observational studies).

3.2.2 Charted review findings on relation between
wealth and depression

Half of the studies (n = 16, 50%) in the charted review reported

an inverse relation between wealth and depression. Twelve studies

(38%) reported complicated findings. Three studies (9%) reported non-

significant associations. One study (3%) reported a direct relation

TABLE 2 Characteristics of longitudinal studies (n= 32)

Characteristics Frequency (N) Percent (%)

Age of study population

All adults 27 84

Adults, mix (≥18 years) 15 47

Adults, older only (≥50 years) 12 38

Youth (<18 years) 5 16

Study design

Observational 25 78

Experimental 7 22

Definition of depression

CES-D 16 50

Kessler 4 13

CDI 4 13

Other 2 6

Proxy report 1 3

PHQ-9 1 3

SCL 1 3

CES-D, Euro-D 1 3

CES-D, Kessler 1 3

GHQ 1 3

Country

United States 18 56

Uganda 3 9

United Kingdom 3 9

Multiple 2 6

Sweden 1 3

Columbia 1 3

Czech Republic 1 3

Ghana 1 3

Netherlands 1 3

NewZealand 1 3

Relation betweenwealth and depression

Inversely 16 50

Complicated 12 38

Not significant 3 9

Directly 1 3

Abbreviations: CDI, Children’s Depression Inventory; CES-D, Center for

Epidemiological Studies Depression; Euro-D, European Union Depres-

sion scale; GHQ, General Health Questionnaire; PHQ-9, Patient Health

Questionnaire-9; SCL, The SymptomChecklist-core.

betweenwealth anddepression,where depression increased aswealth

increased. All but one article (n = 31, 97%) examined the relation

between baseline wealth and subsequent depression (finding in more

than half of articles that greater baseline wealth was associated with

less subsequent depression); one article (n= 1, 3%) found that greater

baseline depressionwas associatedwith less subsequent wealth. Thus,
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all but one article assessed howwealth predicted depression; one arti-

cle estimated how depression predicted wealth.

3.2.3 Charted review themes

Table 3 shows a charted review of findings from the longitudinal stud-

ies on wealth and depression. Studies assessing depression and wealth

often used changes in wealth as their analytic focal point, either fol-

lowing a decrease due to an economic recession or an increase due

to experimental savings initiatives. Studies could generally be grouped

into five themes: observational studies following macro-economic

events (n = 7); observational studies measuring trends in depression

across the lifecourse (n = 7); observational studies following job loss

(n = 4); observational studies measuring general patterns between

wealth and depression (n = 7); and experimental studies implement-

ing a specific savings intervention (n = 7). We report findings by these

themes.

3.2.4 Observational studies following
macro-economic events

Seven studies used observational designs following macro-economic

events such as shifts in the stock market, housing prices, or interest

rates. The majority of articles using macro-economic events as focal

points of their design used older adult study populations (n = 5) (ages

50 years and old); only two articles (n = 2) using macro-economic

as focal points of their design had study populations ages 18 years

and older. Among studies following macro-economic events, three

reported an inverse relation betweenwealth and depression (Hamoudi

&Dowd, 2014; Pool et al., 2017; Yilmazer et al., 2015). Pool et al. (2017)

reported that adverse wealth shock was associated with an increase in

depressive symptoms up to 4 years after the wealth shock. Yilmazer

et al. (2015) reported that losses in housing and nonhousing wealth

were associated with an increase in psychological distress. Meanwhile,

Hamoudi and Dowd (2014) found that increased housing values were

associated with improved psychological health, with greatest effects

for home owners.

Four studies focusing on macro-economic events reported “com-

plicated” findings (Boyce et al., 2018; Cagney et al., 2014; McIner-

ney et al., 2013; Wilkinson, 2016). In general, these studies found that

certain subgroups reported an inverse relation between wealth and

depression and that other subgroups reportednonsignificant relations.

McInerney et al. (2013) found that the 2008 stock market crash had

no effect on depressive symptoms of nonstock holders, had a signif-

icant negative effect on depressive symptoms among above-median

(wealthier) stock-holders (leading to more depressive symptoms), and

had a positive effect on depressive symptoms of below-median (lower

wealth) stock-holders (leading to less depressive symptoms). Cagney

et al. (2014) found that living in a neighborhood with high foreclo-

sure rates was associated with more depressive symptoms among

older adults following the 2008 stock market crash and subprime

mortgage crisis; however, they found no significant relation between

having more assets and depression for people reporting default, auc-

tion, or transition to real-estate. Wilkinson (2016) found that hav-

ing greater objective indicators of wealth did not appear to predict

depressive symptoms following the 2008 Great Recession, but subjec-

tive indicators such as financial strain did. Boyce et al. (2018) found

that low interest rates were inversely related to depressive symp-

toms among persons with high-debt but the relation between inter-

est rates and depressive symptoms did not vary significantly by savings

status.

3.2.5 Observational studies across the lifecourse

Seven studies explored how wealth influenced depression across

the lifecourse. Among these studies, four found an inverse relation

between wealth and depression (Bogan & Fertig, 2018; Celeste &

Fritzell, 2018; Mossakowski, 2008; Smith et al., 2005). Mossakowski

(2008) found that childhood wealth was inversely related with depres-

sive symptoms in early adulthood; in particular, having zero family

net wealth or negative family wealth in childhood led to significantly

greater depressive symptoms in adulthood. In a study that followed

Swedish persons for 43 years, being poor at least once in life led to

greater psychological distress across the lifecourse; they also found

that while relative differences in psychological distress between poor

and never-poor persons decreased over time, they persisted through

old age (Celeste& Fritzell, 2018). Smith et al. (2005) studied the effects

of disability onset on depression over time. They found that having

wealth protected persons from worse depressive symptoms following

onset of disability; these effects appeared to fade after 2 years, with

persons having lower wealth recovering mental health following adap-

tion to the disability. Bogan and Fertig (2018) focused specifically on

onset of depression and found that personswho developed depression

were more likely to have less retirement savings over time than their

peers who did not develop depression.

Two studies across the lifecourse showed complicated relations

between wealth and depression (Hraba et al., 2001; Lê-Scherban

et al., 2016). Lê-Scherban et al. (2016) studied the influence of child-

hood wealth on depressive symptom severity into early adulthood.

They found a significant relation for serious psychological symptoms

but not for mild and moderate psychological symptoms. For exam-

ple, young adults in the highest wealth quintile during their child-

hood had significantly lower odds of serious psychological symptoms

than their peers in the lowest childhood wealth quintile. Hraba et al.

found that increases in wealth over time were related to reductions

in depressive symptoms for women but not for men in the Czech

Republic.

Finally, one study assessing aging found no significant results: Sil-

veira et al. (2005) used proxy reports to assess wealth and depres-

sion in the last year of life. They found no significant association

between depression defined by proxy and wealth, but they did find

lower symptom burden of depression among deceased persons with

greater wealth.
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3.2.6 Observational studies following job loss

Four studies observed the association of wealth and depression fol-

lowing job loss. One study found an inverse relation between wealth

and depression: Gallo et al. (2006) reported that among persons with

belowmedian nonhousing wealth, depressive symptoms 4 and 6 years

after job loss were significantly greater among persons than among

personswho had not lost their jobs; among personswith abovemedian

nonhousing wealth, there was no significant difference in reporting

of depressive symptoms between persons who experienced job loss

and persons who did not. Two studies reported complicated find-

ings. Rodriguez et al. (1999) found that wealth was associated with

depressive symptoms following job loss for persons who were white

but not for African-American persons. Riumallo-Herl et al. (2014)

assessed depressive symptoms following job loss in the United States

and Europe; they found that depressive symptoms scores were higher

following job loss across both regions, but the effect was greater in

the United States. They found no significant interaction between job

loss and wealth in depression in Europe but they did find a signifi-

cant interaction in the United States; namely, persons with little or no

wealth before losing their jobs experienced significantly more depres-

sive symptoms than their counterparts with wealth.

One study found no significant relation betweenwealth and depres-

sion following job loss: Berchick et al. (2012) found no significant rela-

tion betweenwealth anddepression after unexpected job loss; they did

find that having lower education and higher occupation prestige were

associated with greater risk of depression following job loss.

3.2.7 Observational studies measuring general
patterns between wealth and depression

Seven studies assessed general trends betweenwealth and depression

to understand how wealth was associated with depression in the nor-

mal course of living. Three studies reported an inverse relation (Carter

et al., 2009;McGovern&Nazroo, 2015; Slater et al., 2018), two studies

reported a complicated relation (Dew, 2007; Hounkpatin et al., 2015),

one study found no significant relation (Yoshikawa et al., 2008), and

one study found a direct relation (Nieuwenhuis et al., 2017). In New

Zealand, Carter et al. (2009) specifically sought to answer the question

of whether wealth was associated with mental health (and whether

that relation held when controlling for other socioeconomic indica-

tors). They found that having more wealth was significantly associated

with having fewer psychological symptoms over time; this association

was greater than that between household income and psychological

symptoms. McGovern and Nazroo (2015) sought to explore the rela-

tion between wealth and mental health to understand potential mech-

anisms for the relation; in a studyofUKolder adults, they foundadirect

effect of wealth on depression. Further, the relation between objective

indicators of wealth and depression was partially mediated by subjec-

tive indicators such as social status. Slater et al. (2018) focused their

research question on metabolic health, obesity, and depression, but

they did report relations with covariates and in doing so found that

persons in the three highest wealth quintiles were less likely to report

depressive symptoms after 2 years than persons in the lowest wealth

quintile. Of the studies that found a complicated relation, Dew (2007)

found that wealth and depressive symptoms were inversely related

in unadjusted models but that the association was no longer signifi-

cant when controlling for other factors, suggesting that the relation

was mediated by other factors. In a study of older adults in the United

States and the United Kingdom, Hounkpatin et al. (2015) found that

wealth was associated more strongly with depressive symptoms in the

United Kingdom than in the United States; they also found that wealth

rank was more important than absolute wealth in predicting depres-

sive symptoms over time. In a study assessing access to institutional

resources (owning a savings account), Yoshikawa et al. (2008) found

no significant relation between having access to a checking account or

savings account and depressive symptoms; they did find that institu-

tional resource access was related to reduced financial distress, which

in turn was associated with depressive symptoms. In the one longitu-

dinal study that showed a direct relation between wealth and depres-

sion, Nieuwenhuis et al. (2017) found that teens who moved to higher

wealth neighborhoods had a significantly higher likelihood of reporting

depression than teens who had not moved.

3.2.8 Experimental studies

Seven experimental studies reported on savings interventions that

aimed to improve mental health. Among the seven experimental stud-

ies, five reported an inverse relation between wealth and depression,

where participants reported significantly lower depression following

the savings interventions (Han et al., 2013; Huang et al., 2014; Karasz

et al., 2015; Ssewamala et al., 2012; Tankard et al., 2019). The five

studies showing an inverse relation were conducted among adults

(n = 3) and children (n = 2) and were conducted in the United States

(n= 2), Uganda (n= 2), and Columbia (n= 1). The five successful inter-

ventions had multiple components; in addition to savings incentives

(through matching contributions in savings accounts) they included

educational or social components through mentorship programs (Han

et al., 2013; Ssewamala et al., 2012) or peer coaching (Karasz et al.,

2015) to encourage saving. Mothers in the treatment arm of the SEED

Oklahoma intervention, which provided initial funds for their young

children’s college accounts andmatching contributions, reported lower

depressive symptoms than women in the control arm (Huang et al.,

2014). Of the two articles that reportedmore complicated results, one

showed a treatment effect (significantly lower depression in the sav-

ings intervention group) at 12- and 24-month of follow-up that atten-

uated at 36- and 48-month follow-up (Karimli et al., 2019). The sec-

ond article that reported complicated results found that the savings

intervention resulted in significantly lower depression at follow-up for

women with below median household income but not for women with

abovemedian household income.

In the experimental studies, context mattered for the relation

between wealth and depression. Among the seven experimental inter-

ventions, household context affected the treatment effect in four of
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the studies (Han et al., 2013; Huang et al., 2014; Kilburn et al., 2019;

Tankard et al., 2019). At times, this could improve or weaken the inter-

vention effect. In the case of a conditional cash transfer in Ghana,

the women who benefited most from the cash savings intervention

were those who had below median income households (Kilburn et al.,

2019). In the SEED Oklahoma study, treatment effects were signifi-

cantly larger for women who were low-income and had low education

(Huang et al., 2014). In Colombia, the effects of participating in a sav-

ings intervention were greatest among women who had not experi-

enced intimate partner violence at baseline (Tankard et al., 2019).

4 DISCUSSION

4.1 Summaries of the characteristics of the full
review and charted review

There is a growing literature on wealth and depression. We identified

96 articles that have been published from the start of online search his-

tory through July 19, 2020 that featured the relation between wealth

and depression. The number of publications on wealth and mental

health has increased over time, and the number of longitudinal studies

also increased over time.

4.1.1 Comparison of characteristics of longitudinal
versus cross-sectional studies

The characteristics of longitudinal studies and cross-sectional studies

were similar. Both featured majority adult populations, with greater

than one third of studies featuring only older adults. One difference

between longitudinal articles and cross-sectional studies was that the

proportion of studies conducted outside of the United States was

greater among cross-sectional studies than among longitudinal stud-

ies. Although cross-sectional studies do not allow for causal infer-

ence, they nevertheless provide important information about the link

between wealth and depression. And, in particular, they can help us to

understand how the relation betweenwealth and depressionmay vary

across countries until more longitudinal studies are established glob-

ally. Both longitudinal and cross-sectional studies signaled consistent

patterns, namely, that greater wealth had a significant associationwith

less depression across a range of contexts, populations, and scenarios.

4.2 Summaries of the findings of the full review
and charted review

The majority of studies in both the full review and the charted review

showed an inverse relation between wealth and depression. In gen-

eral, having more assets was associated with less depression across

the studies reviewed. Across the world, age groups, genders and races,

having more assets was related to less depression throughout the life-

course. More than one half of studies reported an inverse relation

betweenwealth and depression and one third of studies reported com-

plicated relations between wealth and depression. While the associa-

tions between wealth and depression were not always statistically sig-

nificant, the relation between the two constructs, with rare exception,

showed a dose response pattern, where more wealth being associated

with less depression.

4.3 Charted review

The charted review featured 32 longitudinal articles on wealth and

depression. Almost half of the articles included (n = 15, 47%) used

data from nationally representative longitudinal studies conducted

in the United States. The majority of articles used datasets from

population-representative panel studies, reflecting the importance of

large, nationally funded longitudinal datasets in allowing for compar-

isons of wealth and depression over time.

Articles in the longitudinal charted reviewcouldbegrouped into five

categories: observational studies following macro-economic events,

observational studies across the lifecourse, observational studies fol-

lowing job loss, observational studies measuring general patterns

between wealth and depression, and experimental studies. Within

these groupings, additional subthemes emerged, namely, (1) macro-

economic events influenced depression, (2) wealth status influenced

depression across the lifecourse, (3) wealth protected against depres-

sion in the face of stressors such as job loss, (4) subjective or psy-

chosocial factors such as perception of wealth, relative comparison,

and social statusmodified the relation betweenwealth and depression,

and (5) savings interventions were successful in reducing depression

and varied by context.

4.3.1 Observational studies following
macro-economic events

Economic events influence mental health; shifts in the stock market,

interest rates, and value of housing influenced mental health for years

to follow. These findings were consistent with other reviews that have

looked at the effects of economic crises on mental health (Haw et al.,

2015; Uutela, 2010; Vásquez-Vera et al., 2017).

4.3.2 Observational studies across the lifecourse

Economic experiences early in life influenced mental health through-

out the lifecourse and inequities persisted through old age. Studies of

young adults found that wealth in childhood or adolescence affected

health later in life (Lê-Scherban et al., 2016; Mossakowski, 2008).

The studies that included children also reported dynamic relations

among household members; for example, the SEED Oklahoma child

college savings initiative resulted in improved mental health for moth-

ers who could not use the funds themselves (Huang et al., 2014). Thus,

intervening earlier in the lifecourse may yield dividends in the years
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to follow on mental health for the individuals themselves and their

caregivers.

4.3.3 Observational studies following job loss

Existing studies suggest that having wealth protected against depres-

sive symptomsup to4–6years following job loss; differences in depres-

sive symptoms following job loss between Europe and the United

States may indicate that broader social safety net policies in Europe

mayhave softened the blowof job loss. Given themuch less robust eco-

nomic and social safety net following job loss in the United States, peo-

ple must rely more on personal savings, which may, therefore, explain

the significant interactive effects of wealth and job loss on depres-

sion in the United States. These findings are consistent with a cross-

sectional study that suggests that the reduced influence of personal

wealthondepression inNordic countriesmaybedue togenerous social

and economic safety nets in those countries (Kourouklis et al., 2019).

Future policies, therefore, may wish to focus on savings interventions

to reduce themental health effects of job loss.

4.3.4 Observational studies measuring general
patterns between wealth and depression

These studies suggested that subjective or psychosocial factorsmay be

driving part of the relation between wealth and depressive symptoms.

The studies together suggest that rank (Hounkpatin et al., 2015), social

status (McGovern & Nazroo, 2015), and relative wealth compared to

others in one’s neighborhood (Nieuwenhuis et al., 2017) all influence

the relation betweenwealth and depression.

4.3.5 Experimental studies

Savings interventionsmade a significant difference, particularly among

specific subpopulations. The experimental studies showed that inter-

ventions to increase wealth can work, and that their effectiveness is in

part determined by context. Treatment effects varied by level of social

or economic well-being prior to intervention. As with all other deter-

minants of health, wealth is one of many structural and significant fac-

tors that shapes health outcomes. While these studies showed that

wealthwas a predictor of depression, and one that could be intervened

upon, they also highlighted the complex set of causal factors that shape

the contexts people live in and that shape health.Wealth interventions

shouldbalance the full suiteof factors that contribute tohealth, and the

trade-offs inherent in investing in particular interventions over others.

4.4 Other reviews on wealth and health

This review is consistent with other reviews assessing the relation

between wealth and mental health. The most relevant example is a

systematic review of studies on wealth and health from 1990 through

2006 conducted by Pollack and colleagues. Of the six studies they

included that examined the relationbetweenwealth andmental health,

five reported significant links betweenwealth andmental healthwithin

at least a subgroup of the population. One study found no significant

association between wealth and depression once controlling for other

factors. They concluded that wealth was a significant factor in health,

and recommended that wealth and income be measured separately

(Pollack et al., 2007).

Our findings that assets across the life course were associated with

reduced depression were consistent with reviews on other socioe-

conomic indicators and mental health outcomes. Muntaner (2004)

reviewed the literature on mental disorders and socioeconomic posi-

tion. The author found in general that having a higher socioeconomic

position was associated with better mental health; in particular, they

found that persons in lower social strata consistently had higher

depression. Similar to our findings, they identified exposure across the

lifecourse as a central and important question to considerwhen under-

standing the influence of socioeconomic status on depression. Mair

et al. (2008) conducted a review of neighborhood characteristics and

depressive symptoms; variability in studies made it difficult for them

tomake conclusions about definitive relations between socioeconomic

neighborhood qualities and depressive symptoms.Osypuk et al. (2014)

conducted a review of economic and social policies and their influ-

ence on health broadly, and found evidence of long-term effects of var-

ious public policies on mental health. Thus, our findings that wealth

across the lifecourse affects depression is consistent with findings by

others.

4.5 Limitations

This scoping review has several limitations. First, we limited our

reviews to articles that included an objective wealth indicator (e.g.,

financial assets or savings). We did not include articles that only had

subjective indicators of wealth (e.g., financial strain) although subjec-

tive indicators may well explain some of the relation between assets

and mental health. Second, we also did not include studies that fea-

tured debt without other objective indicators of wealth, given that

debt as a concept has a complex relation with depression (Richardson

et al., 2013), meriting a separate investigation. However, understand-

ing objective indicators is an important part of the complex set of fac-

tors that contribute to depression, so these findings can help pave the

way for future work on other aspects of financial assets. Third, our

results reflect the literature as of July 2020 which may change and

evolve over time. Finally, the studies included were limited to English

language studies, whichmay exclude findings conducted globally.

4.6 Recommendations for future research

We highlight three main areas for future research based on our find-

ings. First, more longitudinal panels should collect data on mental
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health and wealth over time. This may entail either creating new lon-

gitudinal studies, particularly outside of the United States, or simply

consistently adding questions about wealth and depression to exist-

ing studies. Including wealth as a feature in data collection can pro-

vide a rich and important set of information about a person’s ability to

withstand stressors. Studies about wealth often center on a change in

wealth status over time, either caused by an exogenous force such as

a macro-economic event or an intervention such as a savings inventive

program. With that in mind, measuring depression and wealth before

events occur is critical for having a baseline mental health and under-

standing how changes in wealth affect depression over time. Having

established longitudinal cohorts that measure wealth and depression

would allow researchers to understand these relations at individual

points in time, to be able to capture changes in mental health follow-

ing changes in depression (or vice versa), and would allow for effective

policy interventions to reduce the ill effects of negativewealth changes

on depression.

Second, studies on wealth should define how the concept is oper-

ationalized, and strive towards consistency with established work in

order to build a more robust body of evidence. Studies should include

contextual factors, potentiallymeasuring objective and subjective indi-

cators of wealth, to better understand the mechanism and causal

drivers of mental health. This review showed that more than one third

of articles concluded that the relation between wealth and depression

is complicated, suggesting that having more information on the defi-

nition and types of assets may provide clarity on the role of assets in

shapingmental health.

Third, more intervention studies should be conducted to assess

how savings initiatives can improvemental health in different contexts

across different populations. Interventions can reduce depression, and

studies show several examples that have beenmet with success. There

is much work to be done in the future to explore the relative benefits

of particular interventions, weighing considerations such as return on

investment and equity versus efficiency trade-offs.

5 CONCLUSIONS

The preponderance of evidence reviewed here makes the case that

wealth provides an important factor to consider when understanding

the full economic and social context shaping themental health of popu-

lations. Above andbeyond income, assetsmay provide a clearer picture

of a person’s financial stability and psychological protective or risk fac-

tors. The literature has evolved over time, with an increase in articles

includingwealth in the past decade. Expanding the literature onmental

health and wealth holds promise. Having more longitudinal data about

mental health andwealthwould help improve our understanding of the

causal drivers of mental health and could allow us to address growing

health inequities. The COVID-19 pandemic and its economic effects

have yielded the most unequal recession in history, with low-income

persons ending the pandemic with record job loss and financial insecu-

rity. Rising inequalities globally make the call for this work even more

urgent, for the research and policy community to better understand

the influence of assets towards the end of mitigating growing mental

health gaps.
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