
Journal of Mental Health

ISSN: (Print) (Online) Journal homepage: www.tandfonline.com/journals/ijmh20

The impact of national and international financial
crises on mental health and well-being: a
systematic review

Deborah Talamonti, Jekaterina Schneider, Benjamin Gibson & Mark Forshaw

To cite this article: Deborah Talamonti, Jekaterina Schneider, Benjamin Gibson & Mark
Forshaw (2024) The impact of national and international financial crises on mental
health and well-being: a systematic review, Journal of Mental Health, 33:4, 522-559, DOI:
10.1080/09638237.2023.2278104

To link to this article:  https://doi.org/10.1080/09638237.2023.2278104

© 2023 The Author(s). Published by Informa
UK Limited, trading as Taylor & Francis
Group

View supplementary material 

Published online: 07 Nov 2023. Submit your article to this journal 

Article views: 4156 View related articles 

View Crossmark data Citing articles: 3 View citing articles 

Full Terms & Conditions of access and use can be found at
https://www.tandfonline.com/action/journalInformation?journalCode=ijmh20

https://www.tandfonline.com/journals/ijmh20?src=pdf
https://www.tandfonline.com/action/showCitFormats?doi=10.1080/09638237.2023.2278104
https://doi.org/10.1080/09638237.2023.2278104
https://www.tandfonline.com/doi/suppl/10.1080/09638237.2023.2278104
https://www.tandfonline.com/doi/suppl/10.1080/09638237.2023.2278104
https://www.tandfonline.com/action/authorSubmission?journalCode=ijmh20&show=instructions&src=pdf
https://www.tandfonline.com/action/authorSubmission?journalCode=ijmh20&show=instructions&src=pdf
https://www.tandfonline.com/doi/mlt/10.1080/09638237.2023.2278104?src=pdf
https://www.tandfonline.com/doi/mlt/10.1080/09638237.2023.2278104?src=pdf
http://crossmark.crossref.org/dialog/?doi=10.1080/09638237.2023.2278104&domain=pdf&date_stamp=07%20Nov%202023
http://crossmark.crossref.org/dialog/?doi=10.1080/09638237.2023.2278104&domain=pdf&date_stamp=07%20Nov%202023
https://www.tandfonline.com/doi/citedby/10.1080/09638237.2023.2278104?src=pdf
https://www.tandfonline.com/doi/citedby/10.1080/09638237.2023.2278104?src=pdf
https://www.tandfonline.com/action/journalInformation?journalCode=ijmh20


Review ARticle

Journal of Mental HealtH
2024, Vol. 33, no. 4, 522–559

The impact of national and international financial crises on mental health 
and well-being: a systematic review

Deborah talamontia,b, Jekaterina Schneiderc, Benjamin Gibsond and Mark Forshawe

aaXDeV Group Inc, Québec, Canada; buniversité de Montréal, Montreal, Canada; cCentre for appearance research, School of Social Sciences, 
College of Health, Science and Society, university of the West of england, Bristol, uK; dfaculty of Health and life Sciences, De Montfort university, 
leicester, uK; eDepartment of Psychology, edge Hill university, ormskirk, uK

ABSTRACT
Background: evidence suggests that financial crises and poor mental health are reciprocally related, but 
no systematic review has been conducted to synthesise the existing literature on the impact of national 
and international financial crises on population-level mental health and well-being.
Aims:  the aim of this study was to systematically review the available literature on the global impact 
of financial crises on mental health and well-being outcomes.
Methods:  After registration on PROSPeRO, a systematic search was conducted in PsyciNFO, MeDliNe, 
wiley, and web of Science for papers published until 21 November 2022. Following the Preferred 
Reporting items for Systematic Reviews and Meta-Analysis (PRiSMA) statement, 98 papers were identified 
as meeting eligibility criteria. included studies were assessed using the Mixed Methods Appraisal tool 
(MMAt) and results were presented in a formal narrative synthesis.
Results:  Our findings show that financial crises are significantly associated with well-being and 
occurrence of psychological conditions. Several socio-demographic, cultural, and country-specific 
characteristics played a crucial role in the prevention of population mental health decline in periods of 
financial crises.
Conclusions:  Based on the findings of this review, evidence-based recommendations were developed 
to guide the design of policy actions that protect population mental health during and after financial 
crises.

Introduction

Although it is now well-known that poor mental health is 
associated with poverty, inequality, deprivation, and other 
socio-economic determinants (WHO, 2011), systematic 
research on the impact of hardship on mental health has 
grown only in recent decades, with mental health economic 
reports reaching over 4000 publications in 2019, compared 
to approximately 100 in 1999 (Knapp & Wong, 2020). The 
accumulating evidence suggests that financial, economic, 
and political crises are a reality that inevitably affects mental 
health. Direct socio-economic consequences of financial cri-
ses, such as unemployment, job insecurity, poor education, 
and debt have been repeatedly associated with the worsen-
ing of mental health and increased psychopathology 
(Christodoulou & Christodoulou, 2013).

For example, a recent non-systematic review on financial 
crises and mental health reported that depression, stress, 
and anxiety were the most common outcomes of financial 
crises (Volkos & Symvoulakis, 2021), sometimes presenting 
after, rather than during, the crisis (Sargent-Cox et  al., 
2011). Similarly, a non-systematic review on the short- and 

long-term impacts of economic crises on mental health sug-
gests that unemployment, reduced staff and wages, and 
increased workload constitute risk factors for poor mental 
health, with depression and suicide being the most common 
outcomes worldwide (Marazziti et  al., 2021). Finally, a sys-
tematic review from 2016 reported that economic recessions 
up to 2014 were potentially associated with a greater preva-
lence of mental health issues, including common mental 
health conditions, substance disorders, and suicidal behaviour 
(Frasquilho et  al., 2015).

Financial and socio-economic crises affect mental health 
by weakening the protective factors that help sustain societal 
development and well-being (e.g. welfare protection, job 
security, healthy lifestyle) and consequently by strengthening 
the risk factors that contribute to increased psychiatric mor-
bidity (e.g. home and job insecurity, debt, poverty, increased 
social inequalities, and exclusion) (Paleologou et  al., 2018). 
Certain socially and economically disadvantaged groups—
including children, older adults, single parents, ethnic 
minorities, and migrants—seem to be especially vulnerable 
to hardship-related poor mental health (Bøe et  al., 2014; 
Burgard & Hawkins, 2014; Burns & Gimpel, 2000; 
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Evans-Lacko et  al., 2013; Sargent-Cox et  al., 2011; WHO, 
2011). This is why, in 2011, the World Health Organization 
(WHO) listed these and other related factors among the 
determinants of mental health (WHO, 2011).

It should be noted that the association between mental 
health and financial hardship is reciprocal. That is, poverty 
can lead to mental illness, and mental illness can make it 
harder to succeed economically and financially (Ridley et  al., 
2020). These associations have been observed in culturally 
diverse studies and with consistency across time. For 
instance, increased suicides were reported in East and 
Southeast Asia during the economic crisis of the 1990s 
(Chang et  al., 2009), suicide rates were shown to rise in 
China following the socio-economic reforms that started in 
1978 (Phillips et  al., 1999), and the Global Financial Crisis 
of 2008 was linked to poorer psychological health in the 
Australian population (Sargent-Cox et  al., 2011), as well as 
in European and American countries (Volkos & Symvoulakis, 
2021). Similarly, the Greek debt crisis that spanned the 
period between 2009 and 2018 has been associated with 
increased suicide rates (Kubrin et  al., 2022), whereas finan-
cial threat due to the economic crisis in Portugal between 
2011 and 2014 has been associated with anxiety, stress, and 
depression (Viseu et  al., 2021). More recently, global finan-
cial, economic, and political uncertainties have further 
increased concerns regarding the effects of global financial 
crises on mental health (AlNemer, 2023; Kam et  al., 2023; 
Williams & Dienes, 2022).

Therefore, the aim of the present study was to systematically 
review the available literature on the global impact of financial 
crises on mental health and well-being outcomes, and to create 
evidence-based recommendations for mitigating mental health 
concerns during and after such crises. To the authors’ knowl-
edge, only one systematic review has investigated the impact of 
multiple financial crises on mental health outcomes (Frasquilho 
et  al., 2015). However, given recent (often interconnected) 
world-wide events, including the energy crisis, the ongoing 
Russia-Ukraine War, and various cost-of-living crises, the cur-
rent study sought to provide an updated and rigorous (e.g. 
including a quality assessment) review of risk and protective 
factors associated with population mental health, and how to 
support individuals during future financial crises. Moreover, this 
review will expand on Frasquilho  et  al.’s (2015) search design 
to include a broader range of mental health and well-being 
outcomes (see the Data Sources and Search Strategies section).

Materials and methods

This systematic review was conducted in line with the 
Preferred Reporting Items for Systematic Reviews and 
Meta-Analyses statement (PRISMA; Page et  al., 2021) and 
was preregistered on PROSPERO (ref no. CRD42022372137) 
prior to commencement (16 November 2022).

Data sources and search strategies

Searches were conducted for journal articles published in 
English using the databases PsycINFO (accessed via EBSCO), 

MEDLINE (accessed via EBSCO), Wiley, and Web of Science 
from their inception until 21 November 2022. Furthermore, 
we searched for unpublished studies uploaded to PsyArXiv 
and scanned the reference sections of the included articles to 
identify additional studies that met the inclusion criteria. 
Boolean combinations and alternative spellings of the follow-
ing search terms were used: financ*; money; monetary; pov-
erty; cost of living; debt; job insecurity; income insecurity; 
emotional health; mental health; stress; anxiety; depress*; 
well-being; worry; distress; psych*; dysfunction; mood; sui-
cide; isolation; self-harm; vulnerable. The full search strategy 
can be found in Supplementary Materials Appendix A.

Study eligibility criteria

We included cohort studies, longitudinal studies, 
cross-sectional studies, case reports, and other quantitative 
studies that examined the impact of national or interna-
tional financial crises on population-level mental health and 
well-being outcomes. A broad range of mental health and 
well-being outcomes was considered, including stress, anxi-
ety, depression, worry, self-harm, suicide, general mood, 
dysfunction, psychological distress, life satisfaction, and psy-
chological well-being.

We excluded: (1) review papers, commentaries, opinion 
pieces, editorials, and qualitative studies; (2) papers that did not 
assess the direct relationship between financial crises and target 
outcomes (e.g. studies that had been conducted during a finan-
cial crisis, but that did not examine the relationship/effect of 
the financial crisis or related predictors on target outcomes; 
studies that did not compare levels of mental health concerns 
with pre-, during, or post-crisis levels); and (3) papers related 
to idiographic financial hardship, rather than population-level 
events (e.g. student debt, unemployment, low income).

Notably, although other global events can lead to finan-
cial difficulties (e.g. natural disasters, pandemics; Kämpfen 
et  al., 2020; Zhang et  al., 2011), these papers were excluded 
for two main reasons. First, the focus of the current review 
was on primary financial crises and their direct impact on 
mental health and well-being. As such, financial difficulties 
caused by other events were beyond the scope of the cur-
rent review. Second, such events are likely to have distinct 
effects on population-level mental health that go beyond 
their impact on financial well-being. For example, several 
papers have demonstrated that the COVID-19 pandemic has 
had a significant impact on mental health (e.g. anxiety and 
depression) due to numerous factors (e.g. job loss, fear of 
being quarantined, lack of social support; De Bruin, 2021; 
Gibson et  al., 2021; Kämpfen et  al., 2020; Yang & Ma, 2021). 
Although some of these factors intersect with financial dif-
ficulties, significant (non-financial) global events likely have 
an additive and complex impact on mental health.

Study selection and data extraction

The first three authors screened the retrieved papers and 
extracted the relevant data from eligible studies. After run-
ning the search, duplicates and incomplete search results 
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were excluded and the remaining titles and abstracts were 
screened against the above inclusion and exclusion criteria. 
This was followed by full-text screening to remove any fur-
ther irrelevant papers. When all the studies to be included 
were identified, data were extracted into a specially designed 
table shared by the authors.

The following data were extracted from the included stud-
ies: (1) study information (authors, year of publication, type 
of financial crisis, country); (2) participant demographics 
(sample, gender, age, race and ethnicity, socioeconomic sta-
tus); (3) study characteristics (design, mental health out-
comes); and (4) results related to mental health and well-being. 
For studies that included inferential statistical outcomes, a 
p-value < .05 was considered significant. The authors held 
regular meetings to discuss uncertainties and clarify eligibility 
criteria. Any discrepancies in selecting the final papers for 
inclusion and extracting the data were resolved through dis-
cussion and consultation with the full review team.

Quality assessment

Study quality was assessed using the Mixed Methods 
Appraisal Tool (MMAT; Hong et  al., 2018). The MMAT is 

designed for the methodological quality appraisal of system-
atic mixed method reviews including quantitative, qualita-
tive, and mixed method studies that are based on empirical 
data only. The MMAT criteria include an assessment of 
quality across two screening questions for all study designs: 
(1) “Are there clear research questions?” and (2) “Do the 
collected data allow to address the research questions?”, and 
five additional domains that differ across study types (Hong 
et  al., 2018). Each screening question and domain are scored 
on a categorical scale (“yes”, “no”, “can’t tell”). All studies are 
required to pass the screening questions and further appraisal 
is not recommended when the answer is “no” or “can’t tell” 
to one or both screening questions (Hong et  al., 2018). No 
studies were excluded based on the screening questions in 
the current review.

The first three authors independently assessed two thirds 
of all studies, such that each study was assessed by two 
authors. In line with previous studies (Usher et  al., 2020), a 
score for the overall quality assessment was calculated as a 
high, medium, or low quality based on the total number of 
“yes” responses across the seven categories, such that 6–7 
“yes” responses = high quality study, 3–5 “yes” responses =  
medium quality study, and <3 “yes” responses = low quality 

Figure 1. PrISMa flowchart of study selection.
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study. Cohen’s kappa (κ; Cohen, 1960) was calculated to 
determine interrater reliability, showing good agreement 
between total scores (83.7%; κ = 0.716, p < .001). Discrepancies 
were due to differences in interpretation of criteria and were 
resolved through discussion, and with the involvement of all 
authors, until a 100% agreement in coding was reached.

Results

Paper selection

As of November 21, 2022, the search protocol yielded 6,996 
papers (see Figure 1). After removing duplicates (n = 1592) 
and incomplete or non-relevant records (n = 1507), 3897 
papers were screened based on the title and abstract. Of 
these, 3746 were excluded and 151 were sought for retrieval, 
of which one report could not be retrieved. In total, 150 
articles were assessed for eligibility. Fourteen papers were 
excluded because they did not assess mental health out-
comes or did not provide separate data for mental health 
outcomes (e.g. aggregated mental health-related mortality 
data with other causes of mortality); 24 studies were 
excluded because they did not assess a financial crisis or the 
period before, during, or after a financial crisis; and 14 
studies were excluded because they did not assess the effect 
of a financial crisis on mental health outcomes.

Study characteristics

A final sample of 98 studies was included in this review (see 
Table 1), consisting of 79 repeated cross-sectional studies, 13 

longitudinal studies, 3 cross-sectional studies, 1 cohort study, 1 
ecological study, and 1 mixed method study. The studies were 
conducted across Europe (n = 61), North America (n = 10), Asia 
(n = 7), and Australia (n = 5), with some studies conducted in 
multiple countries (n = 15). The financial crises explored included 
the Asian Economic Crisis (1997–1998; n = 2), Global Financial 
Crisis (2007–2008; n = 79), Greek Government Debt Crisis 
(2007–2008; n = 2), Swedish Economic Recession (1990–1994; 
n = 4), Finnish Economic Recession (1991–1993; n = 3), 
South-Korean Financial Crisis (1997; n = 2), and other periods 
of economics recession, austerity, and financial or banking crises 
(n = 6). Most studies investigated the effect of financial crises on 
suicide rates (n = 48), depression (n = 30), and anxiety (n = 14), 
with fewer studies considering other mental health outcomes, 
including stress (n = 10), life satisfaction (n = 5), self-reported 
well-being (n = 4), and sleep quality (n = 3).

Study quality

Based on the MMAT matrix, 86 studies were classified as 
quantitative non-randomised (see Table 2), 11 studies were 
classified as quantitative descriptive (see Table 3), and one 
study was classified as mixed methods (see Table 4). Overall, 
87 studies were rated as high quality, 11 studies were rated 
as medium quality, and no studies were rated as low quality.

The effect of financial crises on suicide-related 
outcomes

Suicide rates were the most commonly measured outcomes 
in the studies reviewed (n = 41 of a possible n = 98). The 

Figure 2. aSPIre: Principles and stakeholder actions to prevent adverse consequences of financial crises on mental health and well-being outcomes.
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Table 2. Quality assessment of quantitative non-randomised studies using the mixed Methods appraisal tool (MMat).

author(s) (Year)

Screening Questions Domains

total 
Score

overall 
Quality 

appraisal

Clear 
research 

objectives

Data 
addressing 

research 
objectives Participants Measurements

outcome 
Data Confounders exposure

alvarez-Galvez et  al. (2017) + + + + + + + 7 High
alvarez-Galvez et  al. (2021) + + + + + + + 7 High
antonakakis & Collins (2014) + + + + + + + 7 High
Ásgeirsdóttir et  al. (2020) + + + + + + + 7 High
astell-Burt & feng (2013) + + + + + + + 7 High
avčin et  al. (2011) + + – – + + + 5 Medium
Bacigalupe et  al. (2016) + + + – + + + 6 High
Barr et  al. (2012) + + + – + + + 6 High
Barr et  al. (2015) + + + – + + + 6 High
Bartoll et  al. (2014) + + + + + + + 7 High
Baumbach & Gulis (2014) + + + + + – + 6 High
Bayliss et  al. (2017) + + + + + + + 7 High
Boyce et  al. (2018) + + + + + + + 7 High
Branas et  al. (2015) + + + + + – + 6 High
Buffel et  al. (2015) + + + + + + + 7 High
Chan et  al. (2014) + + + + + + + 7 High
Chang et  al. (2009) + + ? + + + + 6 High
Chang et  al. (2013) + + + + + + + 7 High
Coope et  al. (2014) + + ? + + + + 6 High
Corcoran et  al. (2015) + + ? + + + + 6 High
Córdoba-Doña et  al. (2014) + + + + + + + 7 High
De Vogli et  al. (2013) + + ? + + – + 5 Medium
economou et  al. (2013) + + + + + + + 7 High
economou et  al. (2013) + + + + + + + 7 High
economou et  al. (2016a) + + – + ? – + 4 Medium
economou et  al. (2016b) + + ? + ? + + 5 Medium
friedman & thomas (2009) + + + + – + + 6 High
Garcy & Vågerö (2012) + + + + – + + 6 High
Garcy and Vagerö (2013) + + + + + + + 7 High
Gili et  al. (2013) + + + + + + + 7 High
Hagquist (1998) + + + + – + + 6 High
Halvorsen (2016) + + + – + + + 6 High
Harper & Bruckner (2017) + + + + + + + 7 High
Hintikka et  al. (1999) + + + + + + + 7 High
Iglesias García et  al. (2014) + + + + ? – + 5 Medium
Iglesias-García et  al. (2017) + + + + + + + 7 High
Jenkins et  al. (2023) + + + + + + + 7 High
Katikireddi et  al. (2012) + + + + – + + 6 High
Khang et  al. (2005) + + + + + – + 6 High
Kim (2021) + + + + + – + 6 High
Kim et  al. (2004) + + + + + – + 6 High
Konieczna et  al. (2022) + + + + + + + 7 High
Konstantakopoulos et  al. (2019) + + + + + – + 6 High
Kronenberg & Boehnke (2019) + + + + – + + 6 High
Kubrin et  al. (2022) + + + + – + + 6 High
laliotis et  al. (2016) + + + + + + + 7 High
Bonnie lee et  al. (2017) + + + + + + + 7 High
lindström & Giordano (2016) + + + + + + + 7 High
lopez Bernal et  al. (2013) + + + + – + + 6 High
lópez-Contreras et  al. (2019) + + + + – + + 6 High
Mattei et  al. (2014) + + + + + – + 6 High
McInerney et  al. (2013) + + + + + + + 7 High
Mertens & Beblo (2016) + + + – – + + 5 Medium
Merzagora et  al. (2016) + + – + + + + 6 High
Milner et  al. (2014) + + + + + + + 7 High
Milner et  al. (2015) + + + + + + + 7 High
Mohseni-Cheraghlou (2016) + + + + ? + + 6 High
Mylona et  al. (2014) + + + – + + + 6 High
neocleous & apostolou (2021) + + ? – + + + 5 Medium
neumayer (2004) + + – + + + + 6 High
norström and Grönqvist (2015) + + + + + + + 7 High
Paleologou et  al. (2018) + + ? + + + ? 5 Medium
Parker et  al. (2016) + + + + + + + 7 High
Pfoertner et  al. (2014) + + + + + – + 6 High
Pompili et  al. (2014) + + + + + + + 7 High
rachiotis et  al. (2015) + + + + + + + 7 High
rahmqvist & Carstensen (1998) + + – – + + + 5 Medium
reeves et  al. (2012) + + + + + ? + 6 High
reeves et  al. (2015) + + ? + + + + 6 High
reeves et al. (2014) + + + + + ? + 6 High
rihmer et  al. (2013) + + + + + ? + 6 High

(Continued)
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majority of these studies (n = 30) found that suicide rates 
increased both during and after financial crises (e.g. Branas 
et  al., 2015; Economou et  al., 2011; Kim, 2021; Kim et  al., 
2004; Kubrin et  al., 2022). In most cases, unemployment—
especially among men and in countries where unemploy-
ment or average income was already low—(e.g. Antonakakis 
& Collins, 2014; Milner et  al., 2014; Reeves et  al., 2012), 
economic distress (Economou et  al., 2011), reductions in 
government expenditure (such as fiscal austerity measures) 
(Antonakakis & Collins, 2014; Branas et  al., 2015; Kubrin 
et  al., 2022), and living in a country with lower social 
spending (Baumbach & Gulis, 2014; Norström & Grönqvist, 
2015; Toffolutti & Suhrcke, 2014), were most commonly 
associated with suicide rates. As part of a multi-country 
study on the impacts of the 2008 Global Financial Crisis, 
Stuckler et  al. (2011) noted that “countries facing the most 
severe financial reversals of fortune… had greater rises in 
suicides” (p. 125).

Other risk factors included type of employment; Milner 
et  al. (2015) found that manual workers in particular (e.g. 
labourers, farmers, machine operators, and technical and 
trade workers) were at an increased risk of suicide. However, 
Kim (2021) found that similar groups (namely skilled agri-
cultural, forestry, and fishery workers) in South Korea were 
actually at a sustained reduction in suicides, though the 
authors noted that this was “following the implementation 
of paraquat [a toxic chemical widely used in herbicide] 
controls since 2005” (p. 5). Interestingly, two papers found 
that the highest relative increase in suicide rates was among 
managerial workers, though this is likely due to the fact 
that suicide rates for such professions were typically much 
lower pre-crisis (Chan et  al., 2014; Kim, 2021).

Perhaps relatedly, age also appears to be a risk factor for 
suicide, though evidence is mixed as to who is at greatest 
risk. Antonakakis and Collins (2014), Chang et  al. (2013), 
Corcoran et  al. (2015), Khang et  al. (2005), Lopez Bernal 
et  al. (2013), and Pompili et  al. (2014) found that those of 
early working age were at significant increased risk 

(potentially due to insecure work and lower income as a 
result of the crisis). However, Chang et  al. (2013) found that 
older working adults were at greater risk in certain coun-
tries, Khang et  al. (2005) found that retired adults became 
at increased risk in the long-term (which they attributed to 
“worsening old-age poverty associated with neo-liberal 
structural adjustment after the economic crisis”; p. 1299), 
and Pompili et  al. (2014) found that adults aged 65+ (which 
may include both working and retired older adults) were at 
increased risk. Meanwhile, it should be noted that Chang 
et  al. (2009), Córdoba-Doña et  al. (2014), and Saurina et  al. 
(2015) found that adults of all ages (including retiring age) 
were at risk. The reason for these disparities is unclear, 
though authors have suggested that cultural and/or national 
differences may play a role; for example, due to proportion-
ally larger increases in unemployment within certain groups 
across countries (Chang et  al., 2009). Other reasons may 
include traditional gender roles in certain cultures 
(Córdoba-Doña et  al., 2014) or differential support for dif-
ferent people based on age, health, and marital status (fac-
tors that make up an individual’s “personal identity”, which 
has shown to strongly relate to vulnerability to the negative 
effects of a socio-economic crisis; Merzagora et  al., 2016).

Notably, five studies found evidence of a decrease in 
overall suicide rates (Economou et  al., 2016a; Hagquist, 
1998; Hintikka et  al., 1999; López-Contreras et  al., 2019; 
Neumayer, 2004), four found no change in suicide trends 
from pre- to post-crises (Ásgeirsdóttir et  al., 2020; Harper & 
Bruckner, 2017) or between pre- and during crises (Mattei 
et  al., 2014; Merzagora et  al., 2016), and three reported an 
increase post-crises only (Alvarez-Galvez et  al., 2017, 2021; 
Garcy & Vagerö, 2013). These apparent contradictions may 
reflect the quality of countries’ welfare support systems 
(Alvarez-Galvez et  al., 2017, 2021; Ásgeirsdóttir et  al., 2020; 
Hagquist, 1998) and economic prosperity (Alvarez-Galvez 
et  al., 2021), national changes to prevention and health ser-
vices (Hagquist, 1998), changes in social norms (including a 
reduction in stigma/harmful social expectations or in 

author(s) (Year)

Screening Questions Domains

total 
Score

overall 
Quality 

appraisal

Clear 
research 

objectives

Data 
addressing 

research 
objectives Participants Measurements

outcome 
Data Confounders exposure

reibling et  al. (2017) + + + + + + + 7 High
riumallo-Herl et  al. (2014) + + + + + + + 7 High
Isabel et  al. (2017) + + + + + + + 7 High
Sánchez-recio et  al. (2021) + + + + + + + 7 High
Sargent-Cox et  al. (2011) + + + + + + + 7 High
Saurina et  al. (2015) + + + + + + + 7 High
Saville (2021) + + + + + + + 7 High
Snorradóttir et  al. (2013) + + + – + + + 6 High
Swift et  al. (2020) + + – + + + + 6 High
thomson et  al. (2018) + + + + + + + 7 High
toffolutti & Suhrcke (2014) + + + + + + + 7 High
urbanos-Garrido and 

lopez-Valcarcel (2015)
+ + + + + + + 7 High

Viinamäki et  al. (2000) + + + + + + + 7 High
Wilkinson (2016) + + + + + + + 7 High
Yilmazer et  al. (2015) + + + + + + + 7 High

‘+’ = yes, ‘–’ = no, ‘?’ = cannot tell. an overall quality appraisal score was calculated for the purposes of this review as follows: 6–7+ = high; 3–5+ = medium;  
< 3+ = low.

Table 2. Continued.
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attitudes to behaviours that may increase the risk of suicide) 
(Hintikka et  al., 1999; Mattei et  al., 2014), and the long-term 
impacts of continued unemployment (Garcy & Vagerö, 
2013). Further, findings may also be impacted by study 
methodology (Alvarez-Galvez et  al., 2017; Harper & 
Bruckner, 2017; Neumayer, 2004) (by multiple authors’ 
admissions, suicide data is not always perfect and modelling 
suicide mortality is a complex science, whereby different 
approaches yield different rates and predictions; see Harper 
and Bruckner (2017) and Merzagora et  al. (2016) for discus-
sions) or study focus (Merzagora et  al. (2016), for example, 
looked specifically at the relationship between employment 
status/health status and suicide risk during the economic 
crisis and did not examine wider trends).

In studies that showed an overall increase in suicide 
rates, female suicide rates were often reported to remain sta-
ble or even to decrease (e.g. Corcoran et al., 2015; Konieczna 
et  al., 2022; Pompili et  al., 2014; Rachiotis et  al., 2015). A 
key factor driving these differences may be men’s relation-
ships with employment; among men, unemployment was a 
consistent suicide risk factor during financial crises (e.g. 
Coope et  al., 2014; Iglesias García et  al., 2014; Kubrin et  al., 
2022; Norström & Grönqvist, 2015; Rachiotis et  al., 2015). 
Only one study reported an association between suicide 
rates and unemployment independently of sex (Garcy & 
Vagerö, 2013). When female suicide mortality did increase, 
rates were still typically less pronounced compared to men 
(López-Contreras et  al., 2019; Mohseni-Cheraghlou, 2016; 
Reeves et  al., 2015; Saurina et  al., 2015), although two 
multi-country studies reported increased rates among 
women from Eastern European countries (Norström & 

Grönqvist, 2015) and other middle-income countries 
(Mohseni-Cheraghlou, 2016). Such increases were explained 
in both studies by the fact that unemployment caused mate-
rial deprivation that affected the entire household, thus ren-
dering suicide “contagious”, especially among close family 
members.

Unlike suicide rates, suicide attempts generally increased 
during financial crises among both men and women 
(Córdoba-Doña et al., 2014; De Vogli et al., 2013; Economou 
et  al., 2011, 2016b; Mattei et  al., 2014). The presence of 
major depression, low levels of interpersonal trust, having 
lower education, and previous suicide attempts increase the 
odds of suicidal ideation, especially in men (Economou 
et  al., 2013, 2016b). Unemployment status was also signifi-
cantly associated with increased rates of suicide attempts 
among men in particular (Mattei et  al., 2014). Only Ostamo 
and Lönnqvist (2001) found no change in suicide attempt 
rates (and a decrease among men). However, the authors 
could not offer an explanation for this, and cautioned about 
the generalisability of their findings in relation to evidence 
from other studies.

Information on protective factors for suicide, suicide ide-
ation, or suicide attempts during financial crises was found 
to be extremely limited. Studies have so far observed suicide 
rates to be lower in individuals with unemployment pay 
(Hagquist, 1998) and among those with a positive physical 
and psychological health status (Merzagora et  al., 2016), 
while national “prosperity-related events” (e.g. when Greece 
was accepted into the Economic and Monetary Union of the 
European Union) seem to act as a buffer, at least for men 
(Branas et  al., 2015).

Table 3. Quality assessment of quantitative descriptive studies using the mixed Methods appraisal tool (MMat).

author(s) (Year)

Screening Questions Domains

total 
Score

overall 
Quality 

appraisal
Clear research 

objectives

Data 
addressing 

research 
objectives

Sampling 
Strategy Population Measurements

non-response 
Bias

Statistical 
analysis

Deaton (2012) + + ? ? ? ? + 3 Medium
economou et  al. (2011) + + + ? + ? – 4 Medium
Hauksdóttir et  al. (2013) + + + + + + + 7 High
lee et  al. (2010) + + + + + ? + 6 High
Madianos et  al. (2011) + + + + + + + 7 High
Mclaughlin et  al. (2012) + + + + + ? + 6 High
ostamo & lönnqvist (2001) + + + + + ? + 6 High
Stuckler et  al. (2011) + + + + + + – 6 High
thomson & Katikireddi 

(2018)
+ + + + + + + 7 High

Shi et  al. (2011) + + + + + + + 7 High
Wang et  al. (2010) + + + + + – + 6 High

‘+’ = yes, ‘–’ = no, ‘?’ = cannot tell. an overall quality appraisal score was calculated for the purposes of this review as follows: 6–7+ = high; 3–5+ = medium; 
<3+ = low.

Table 4. Quality assessment of mixed methods studies using the mixed Methods appraisal tool (MMat).

author(s) (Year)

Screening Questions Domains

total 
Score

overall 
Quality 

appraisal
Clear research 

objectives

Data 
addressing 

research 
objectives rationale Integration Interpretation Divergences

Quality 
Criteria

Drydakis (2015) + + + + + + + 7 High

‘+’ = yes, ‘–’ = no, ‘?’ = cannot tell. an overall quality appraisal score was calculated for the purposes of this review as follows: 6–7+ = high; 3–5+ = medium; 
<3+ = low.
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The effect of financial crises on mental disorders 
(including disorder symptoms)

Beyond suicide, there is a plethora of evidence to show that 
financial crises have a significant impact on people’s mental 
health. Gili et  al. (2013) found that the prevalence of a 
range of mental disorders (including major depression, gen-
eralised anxiety, and somatoform and alcohol-related disor-
ders) increased over the course of the 2008 Global Financial 
Crisis. Economou et  al. (2013, 2016b) and Wang et  al. 
(2010) also identified an increase in the prevalence of major 
depression during this period. Relatedly, two studies demon-
strated an increase in major depressive episodes (MDEs), 
though while Madianos et  al. (2011) found that those expe-
riencing economic hardship were most at risk, Lee et  al. 
(2010) suggested more diverse, occasionally opposing, groups 
of individuals as being at risk (for example, the authors 
found that married, cohabiting, divorced, and widowed indi-
viduals were all at an increased risk for an MDE).

Hospitalisations also seemingly increased from pre- to 
post-crisis, especially among women and individuals on a 
low income (Bonnie Lee et  al., 2017). However, Iglesias 
García et  al. (2014) reported that general demand for men-
tal health services decreased. Interestingly, unemployment 
was not associated with this demand, potentially suggesting 
that people may actively avoid seeking help during this 
period, which could also explain the increases in hospital-
isation. Further supporting this idea, Corcoran et  al. (2015) 
found that self-harm increased significantly as a result of a 
financial crisis, though young men (aged 25–44 years) were 
particularly at risk of hurting themselves.

General anxiety and depression (including anxiety and 
depression symptoms, sometimes defined as “psychological 
functioning”) become especially prevalent during times of 
financial crisis (e.g. Konstantakopoulos et  al., 2019; Laliotis 
et  al., 2016; Urbanos-Garrido & Lopez-Valcarcel, 2015). 
Anti-depressant usage also increased, particularly among 
those who lost high levels of stock ownings (McInerney 
et  al., 2013). Sargent-Cox et  al. (2011), meanwhile, reported 
that anxiety and depression symptoms decreased from pre- 
to post-crisis among those who reported an impact as a 
result of the economic slowdown, while McLaughlin et  al. 
(2012) found that exposure to foreclosure during the first 
year of a crisis was associated with an increase in those 
same symptoms during later turbulent years. The impacts of 
austerity measures seem to trigger an increase in anxiety 
and depression in women (Thomson et  al., 2018), but have 
shown to stabilise rates in men of younger and older work-
ing age during the same period (Thomson & Katikireddi, 
2018). An increase in depressive symptoms was particularly 
noticeable among those on lower income, those with lower 
education, those with chronic disease, unemployed individ-
uals, women, and those who were widowed/divorced 
(Mylona et al., 2014), which may explain differences between 
countries differentially impacted or able to support their 
population during times of crisis (Reibling et  al., 2017).

There are a number of reasons why mental health chal-
lenges may arise, not least due to issues around work. Gili 
et  al. (2013) found that unemployment (as well as mortgage 

repayment difficulties and evictions) predicted risk of men-
tal disorders. Others that found associations between unem-
ployment and mental health problems include Barr et  al. 
(2015), Buffel et  al. (2015), Bacigalupe et  al. (2016), and 
Rahmqvist and Carstensen (1998). In fact, a rise in unem-
ployment following a financial crisis was shown to predict 
the prevalence of anxiety and depression among the general 
population (Astell-Burt & Feng, 2013), while long-term 
unemployment during times of crisis appeared to increase 
one’s mental health risk more than long-term unemploy-
ment would have done before times of crisis (Urbanos-Garrido 
& Lopez-Valcarcel, 2015). A loss of a job during a crisis was 
also positively associated with depressive symptoms 
(Riumallo-Herl et  al., 2014). Even among the employed, 
negative impacts associated with working in the private sec-
tor, having a lower income, a bank loan, an increased work-
load, seeing company profit reductions or stock market 
losses, being of an older age, or being “mobbed” at work 
can lead to increases in depression and anxiety levels (Avčin 
et  al., 2011). Similarly, downsizing, salary reductions, being 
transferred to another department, and being assigned new 
tasks due to financial pressures related to a financial crisis 
were all positively associated with psychological distress 
(Snorradóttir et al., 2013). Increases in workload and changes 
in non-financial benefits of work were also positively asso-
ciated with mental distress (Kronenberg & Boehnke, 2019). 
Meanwhile, being a student, a manual worker, a customer 
service representative, a specialist or a manager, or having a 
lower level of education, as well as being from a lower social 
class or being expected to be a “breadwinner” were also 
associated with various degrees of distress and disorder 
(Bacigalupe et  al., 2016; Barr et  al., 2015; Bartoll et  al., 2014; 
Snorradóttir et  al., 2013). Interestingly, Shi et  al. (2011) 
found that anxiety increased for part-time workers, but that 
depression actually decreased among full-time workers.

Other factors influencing the relationship between finan-
cial crises and mental health outcomes include being in a 
household with more children (Snorradóttir et  al., 2013), 
seeing a decline in housing wealth (Yilmazer et  al., 2015), 
food insecurity (Paleologou et  al., 2018), a decrease in 
“financial well-being” (Swift et  al., 2020), problems with a 
partner, uncertain future orientation, poor physical health, 
and use of psychoactive drugs (at least among men) 
(Viinamäki et  al., 2000). Gender may also play a role, as 
women (on balance) seem to be at greater risk of poor 
mental health outcomes. Drydakis (2015), Friedman and 
Thomas (2009), Hauksdóttir et  al. (2013), Katikireddi et  al. 
(2012), Pfoertner et  al. (2014), and Snorradóttir et  al. (2013) 
found women to be at greater risk of poor mental health 
compared to men. However, timings may influence this 
(Economou et  al. (2016b) found that in the early years of 
the Global Financial Crisis, women manifested higher rates 
of major depression than men, but by 2013, men aged 
35–44 years had the highest prevalence of depression), as 
might men’s relationship with employment (e.g. Bacigalupe 
et  al., 2016; Buffel et  al., 2015; Rahmqvist & Carstensen, 
1998). Interestingly, findings are also mixed regarding the 
impact of age (e.g. Rahmqvist & Carstensen, 1998; Thomson 
& Katikireddi, 2018; Viinamäki et  al., 2000; Wilkinson, 
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2016), education (e.g. Friedman & Thomas, 2009; Hauksdóttir 
et  al., 2013; Lee et  al., 2010; Mylona et  al., 2014), and mar-
ital status (Lee et  al., 2010; Snorradóttir et  al., 2013; 
Viinamäki et  al., 2000; Wilkinson, 2016). These contrasting 
results likely reflect nuances in income, access to financial 
or familial support, job difficulties and job security, and the 
quality of, or pressures on, one’s primary relationship(s).

Despite mixed findings regarding the impact of education 
on risk for distress and disorders, Neocleous and Apostolou 
(2021) found that those with higher education (particularly 
social service professionals) reported less impact of the cri-
sis. Similarly, Wilkinson’s (2016) findings indicate that high 
quality social support may be important for depression and 
anxiety rates, a result supported by Snorradóttir et al. (2013), 
who found support from friends or family was negatively 
associated with psychological distress. A final protective fac-
tor was an ability to trust others; Saville (2021) found that 
this aspect of “ecological social capital” (but not a sense of 
belonging) buffered against depression.

The effect of financial crises on other mental health 
outcomes (including life satisfaction, well-being, stress, 
and sleep)

Beyond mental disorders and related symptomatology, a 
number of studies examined other aspects of people’s gen-
eral well-being, but results varied. Studies focusing on life 
satisfaction, for example, reported contrasting results regard-
ing the effect of financial crises. Specifically, two studies 
found lower life satisfaction post-crisis compared to the 
pre-crisis period (Boyce et  al., 2018; Halvorsen, 2016), one 
study found life satisfaction remained stable during and 
after a period of financial crisis (Mertens & Beblo, 2016), 
and one study reported stable pre-/post-crisis life satisfac-
tion, but a decline in positive psychological health after a 
crisis (Bayliss et  al., 2017). Declines have been observed 
especially in adults, those with a pre-existing sickness or 
disability, and those on lower incomes (Bayliss et  al., 2017; 
Boyce et  al., 2018), which may explain these differences. 
Women reported lower life satisfaction in one study (Bayliss 
et  al., 2017), while unemployment was also related to lower 
life satisfaction in this and one other study (Bayliss et  al., 
2017; Boyce et  al., 2018). Higher education, being employed, 
and having a higher income were factors positively associ-
ated with greater life satisfaction during a financial crisis 
(Boyce et  al., 2018), but factors influencing perceived life 
satisfaction during or after periods of financial crises may 
change based on the investigated country. In two 
multi-country studies, lower life satisfaction was related to 
poor health in Ireland, to lack of political trust in Greece, 
and to unemployment status in Portugal, Spain (Halvorsen, 
2016), and the United Kingdom (Mertens & Beblo, 2016).

Studies exploring other aspects of well-being during 
financial crises reported lower positive affect and increased 
stress during the crisis (Deaton, 2012; Jenkins et  al., 2023). 
Higher levels of stress were also reported post-crisis in two 
studies (Hauksdóttir et  al., 2013; Jenkins et  al., 2023). 
Hauksdóttir et  al. (2013) found that women showed higher 

levels of stress than men, especially those who were unem-
ployed, students, from middle income classes, and who had 
only some education (i.e. middle or high school diploma). 
Other studies reported that increased workload (Kronenberg 
& Boehnke, 2019) and daily relationship tensions (Jenkins 
et  al., 2023) were risk factors for increased stress. In one 
study, job satisfaction and social support mediated the rela-
tionship between stress and self-rated health during the 
Global Financial Crisis (Sánchez-Recio et  al., 2021). One 
study reported worse well-being in groups of 19-year-olds 
specifically during periods of financial crises, although 
trends would recover in the years following the crises 
(Parker et  al., 2016).

Among other investigated mental health outcomes, sleep 
difficulties were reported in one study and were associated 
with specific factors, such as being older, female, and having 
a lower level of education (Friedman & Thomas, 2009). 
However, few studies have investigated the impact of finan-
cial crises on mental health outcomes other than the ones 
aforementioned. Although some studies included questions 
related to a variety of mental health variables, these condi-
tions were either grouped as a general mental health variable 
(phobia, panic; Barr et  al., 2015), were not included in the 
statistical analyses (PTSD; McLaughlin et  al., 2012), or did 
not reach statistical significance (panic attacks, alcohol use, 
eating disorders; Gili et  al., 2013).

Discussion

The current review aimed to explore the impact of national 
and international financial crises on mental health and 
well-being outcomes. The available literature is consistent in 
showing that financial crises affect the psychological health 
of the general population, with specific subgroups being at 
greater risk than others.

Although previous reviews have highlighted a lack of lon-
gitudinal studies that explore the impact of financial crises 
on mental health, the current review found a significant 
number of longitudinal studies that allowed us to better 
analyse the long-term effects of financial crises on mental 
health. In terms of geographical representation, although the 
majority of studies were conducted in Western countries, 
especially from the European region, a fairly broad range of 
countries was considered that allowed for a worldwide per-
spective on the effects of financial crises on mental health 
outcomes. This also allowed us to identify commonalities in 
outcomes and risk factors, thus underlining the need for 
unified, worldwide policy actions to protect individuals’ 
mental health from the consequences of financial crises, as 
already stressed by the WHO and the European Psychiatric 
Association (Martin-Carrasco et  al., 2016; WHO, 2011).

On the other hand, some differences arose from 
multi-country studies that highlighted the unique impact of 
cultural, contextual, and systemic realities. For instance, 
some studies have hypothesised that stronger social support 
(i.e. having someone to count on when needed), a social 
net, and the availability of welfare may play a protective role 
from the adverse consequences of financial crises (Halvorsen, 
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2016; Norström & Grönqvist, 2015; Stuckler et  al., 2011; 
Wilkinson, 2016). This is not surprising considering that 
social support has been listed as one of the most important 
predictors of happiness around the world (Helliwell et  al., 
2017). Relatedly, studies reporting unchanged suicide rates 
during or after financial crises were conducted in countries 
with stronger welfare systems and social support 
(Ásgeirsdóttir et  al., 2020; Merzagora et  al., 2016). These 
results suggest the potential mitigating effects of 
country-specific realities during periods of crises 
(Ásgeirsdóttir et  al., 2020; Mattei et  al., 2014; Merzagora 
et  al., 2016) and underline the importance of considering 
both macro-level (e.g. government debt, welfare system, 
health system financing structure) and micro-level factors 
(e.g. family support) when investigating the impact of finan-
cial crises on mental health.

Additionally, our results show that some socio-demographic 
population groups may be at increased risk of poor mental 
health compared to others. Specifically, unemployment 
emerged as a significant risk factor for suicide, with manual 
workers being most at risk. Interestingly, proactive and pre-
ventive measures have shown promise in reducing such risk 
(Kim, 2021). The relationship between suicide and age pro-
duced contradictory findings across studies, probably due to 
contextual factors, such as the types of societal groups or 
country-specific support systems available.

The explored studies have also highlighted the prevalence 
of mental or psychological conditions during times of finan-
cial crisis. Interestingly, one study showed that demand for 
mental health services appears to decrease, despite a rise in 
hospitalisation rates and self-harm incidents (Iglesias García 
et  al., 2014). This counterintuitive trend may be due to indi-
viduals either avoiding or not being able to access services 
during these periods. Similar to studies on suicide rates, 
unemployment emerged again as a significant trigger of 
poor mental health (Urbanos-Garrido & Lopez-Valcarcel, 
2015), whereas, among those employed, increased workload, 
workplace harassment, working in the private sector, or hav-
ing the place of work downsized contributed towards depres-
sion, anxiety, and other measures of psychological distress 
(e.g. Kronenberg & Boehnke, 2019). The included studies 
yielded mixed results regarding the impact of age, educa-
tion, and marital status on mental health, although this may 
reflect nuances in individuals’ incomes, access to financial 
or family support, job difficulties, job security, the quality of 
primary relationships, and country-specific support services, 
as partially emphasised by the WHO (WHO, 2011).

Interestingly, gender-related differences have highlighted 
specific impacts on individuals’ mental health and well-being. 
For instance, despite overall trends, women’s suicide rates 
have been shown to remain stable or even decrease during 
periods of financial constraints, which contrasted with an 
increase observed in men. However, suicide attempts 
increased across genders, suggesting the possibility that a 
contributing factor to higher suicide rates may be due to a 
greater likelihood of “successful” attempts. This hypothesis 
aligns with previous findings of men engaging in more vio-
lent methods when attempting suicides (Cibis et  al., 2012). 
Nonetheless, protective factors such as having social 

support, higher education or income, or living in countries 
with better welfare systems emerged as critical elements in 
mitigating the adverse effects of financial crises on mental 
well-being.

In contrast to findings related to suicide, women were at 
an overall greater risk of poor mental health outcomes com-
pared to men. It is therefore likely that gender plays a signif-
icant role in the context of increased mental health concerns 
during financial crises, whereby financial crises can exacer-
bate existing gender inequalities and create new challenges 
that disproportionately affect women and men differently. 
Authors that observed a greater impact of unemployment on 
men than women hypothesised that such differences may be 
related to the country’s imposed social role of men as the 
main household providers (Bartoll et  al., 2014), thus under-
lining the influence of cultural factors. This phenomenon has 
been explained in research by the typically assumed role of 
men as “breadwinners”, as well as the pressures inherent to 
this role (Córdoba-Doña et  al., 2014). In this sense, men 
who have traditionally served as primary “breadwinners” 
may experience increased stress and feelings of inadequacy if 
they lose their jobs or face reduced income during a finan-
cial crisis. This shift in gender roles can challenge their sense 
of identity and self-worth, in turn contributing to reduced 
mental health (Seedat et  al., 2009). On the other hand, 
women, in general, tend to take on a significant portion of 
caregiving responsibilities for children, the elderly, and family 
members with disabilities (Revenson et  al., 2016). During a 
financial crisis, the increased caregiving burden can lead to 
exhaustion and emotional strain, impacting their mental 
health. This may be further exacerbated for women who are 
the sole caregivers and providers, such as single mothers, as 
the combination of caregiving responsibilities and part-time 
or full-time employment can lead to high levels of stress and 
mental health concerns (Borrell et  al., 2004).

Implications and recommendations

Overall, the findings of the current review highlight that 
financial crises significantly affect the psychological health 
of the general population, with certain subgroups facing 
higher risks. Based on the findings of this review, we devel-
oped a set of comprehensive recommendations aimed at 
effectively supporting individuals’ mental health during the 
challenging periods of financial crises (see Figure 2). 
Proactive policy actions are imperative to support the men-
tal health of the general population, and the included rec-
ommendations encompass a range of suggested strategies.

First, the allocation of government resources to provide 
psychological and psychiatric support to those struggling 
with the psychological burden of financial crises is an essen-
tial step in promoting resilience and well-being in periods 
of crises. Second, ensuring that sufficient funds are directed 
towards reinforcing healthcare systems, particularly mental 
health services, will allow individuals to receive the support 
needed during times of crises. Third, a coordinated effort to 
raise awareness about the detrimental consequences of 
financial crises on individuals’ mental health, such as educa-
tion campaigns, is essential to empower individuals to 
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recognise potential psychological symptoms and seek help 
or change their thoughts/behaviours. Moreover, it is crucial 
to provide special resources and support to those groups 
that are inherently more vulnerable in times of financial 
adversity and groups that may have unique support needs. 
Finally, it is important to bear in mind the unique contexts 
and needs of each country. This includes, for instance, rec-
ognising variations in financial structures within healthcare 
systems (Vigo et  al., 2019), which may significantly influ-
ence individuals’ access to mental health services during 
periods of financial crisis.

Limitations and suggestions for future research

Some limitations of the current study are highlighted below. 
First, the majority of studies conducted in the last three 
years have been excluded due to the inclusion of the 
COVID-19 pandemic as the primary reason of the financial 
crisis. This decision was taken because: (1) COVID-19 is 
not a financial crisis per se and is likely to have unique 
effects on mental health and well-being outcomes (e.g. 
stress, anxiety, depression); (2) the COVID-19 pandemic is 
still ongoing and its financial impact differs greatly between 
countries and socio-economic groups; and (3) given that 
more than 100 papers were found specifically exploring the 
impact of COVID-19-related financial difficulties on mental 
health outcomes, we believe that the COVID-19 determi-
nant may have biased the remaining findings, which consid-
ered financial crises as main or primary determinants of 
mental health outcomes (n = 98).

Previous reviews have demonstrated a negative effect of 
the COVID-19 pandemic on individuals’ mental health and 
well-being outcomes (Gibson et  al., 2021; Panchal et  al., 
2023; Schneider et  al., 2020, 2023). Existing evidence, pri-
marily from cross-sectional studies, indicates that the pan-
demic is associated with increases in stress, anxiety, and 
depression, and a reduction in overall mood and psycholog-
ical well-being. This is in part due to individuals’ concerns 
about the economic consequences of the pandemic, particu-
larly among individuals living on lower income brackets 
(Kämpfen et  al., 2020; Yang & Ma, 2021). However, findings 
regarding the impact of the COVID-19 pandemic on finan-
cial markets (Zhang et  al., 2020) and individual mental 
health are still mixed, given countries’ varied responses to 
the pandemic and the adoption of protective measures, such 
as enforced lockdowns (Desson et  al., 2020; Liu et  al., 2020). 
As such, longitudinal research is urgently required to assess 
the full impact of the ongoing pandemic on financial diffi-
culties, and the subsequent effects on mental health and 
well-being outcomes.

Second, most studies looked at suicide rates and few 
other mental health outcomes were considered. However, 
when excluding studies investigating suicide rates, the vari-
ability of research on the association between mental health 
outcomes and financial crises remains extremely limited, as 
the majority of studies tend to focus on depression and 
depressive symptoms exclusively. Although few studies have 
explored other variables (e.g. anxiety, stress, sleep, eating 

disorders, general well-being, life satisfaction), evidence is 
too limited to draw strong conclusions and may therefore 
limit the generalisability of the current results. Furthermore, 
these variables have often been investigated together as a 
general mental health variable, rendering it difficult to high-
light the unique effect of each psychological and mental 
health condition. Other than utilising specific tools to 
explore the unique contribution of specific mental health 
outcomes (e.g. anxiety questionnaires), future research may 
consider extending the already existing literature, and 
exploring those mental health outcomes that may be poten-
tially exacerbated in periods of financial crises. For instance, 
specific subgroups, such as employed or highly educated 
individuals, may experience increased rates of burnout 
during or after a period of financial crisis, due to 
work-related or societal expectations. Financial hardship 
may also cause reduced access to medications or ad-hoc 
treatments for individuals who require long-term therapy 
(e.g. individuals with long-lasting psychiatric conditions). 
Experiences of trauma and physical or psychological abuse 
may also be exacerbated in periods of financial crises, 
although no data is to date available to confirm this.

Moreover, the impact of certain demographic variables 
on the relationship between financial crises and mental 
health is still unclear. A major gap in the existing literature, 
for example, is that epidemiological, nation-wide studies, 
especially those from ethnically diversified countries, have to 
date failed to investigate the role of ethnicity during periods 
of financial crises, or at least to include ethnicity among the 
commonly described socio-demographic variables. Similarly, 
to the best of our knowledge, no research has been con-
ducted investigating the impact of financial crises on vulner-
able populations (e.g. minorities, individuals with chronic 
health conditions). It has been shown that in situations of 
global crises, such as the current COVID-19 pandemic, vul-
nerable and marginalised groups are impacted the hardest 
(Gibson et  al., 2021). Given that these groups are also 
affected the most by austerity measures (WHO, 2011), it 
may be that their mental health is especially at risk during 
and following periods of financial crises. This should be 
explored in future research.

Finally, it would be pertinent to explore the influence of 
the availability of healthcare services during times of finan-
cial crises, especially in cases of reduced resources or budget 
cuts, which may create challenges in accessing and deliver-
ing timely mental health support. None of the studies 
included in the current review considered this factor in 
their analyses. Therefore, future research should explore this 
variable in order to have a more comprehensive understand-
ing of the complex dynamics impacting mental health 
during financial crises.

Conclusions

This review confirms the undeniable impact of national and 
international financial crises on population-level mental 
health and well-being, while also underlining the countless 
nuances influencing this impact, including cultural, 
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contextual, and systematic factors. Furthermore, the longitu-
dinal studies included in our review show the long-term 
repercussions of financial crises and highlight the crucial 
and urgent need for social support and welfare systems to 
safeguard the mental health of individuals. Finally, although 
additional research is needed for a more comprehensive 
view, several vulnerable population groups were identified to 
be at greater risk of mental health consequences due to 
financial crises, including unemployed individuals, those 
with lower income or education, and individuals with a his-
tory of mental health conditions. By addressing the distinct 
needs of various groups and populations, policymakers have 
the instruments to mitigate the mental health impact of 
financial crises and build a more resilient society.
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