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Abstract: This systematic review synthesizes evidence on financial resilience among Indian students,
focusing on psychological coping mechanisms, academic persistence factors, and debt management strategies.
A comprehensive search technique has identified 72 relevant papers published between 2016 and 2026, with
the top 30 papers analyzed in depth. The review reveals that students employ diverse coping strategies
including meaning-making, social support networks, and financial literacy-based approaches to manage
financial stress. Academic persistence is sustained through self-efficacy, family support, institutional
resources, and financial capability. Debt management strategies range from income diversification and
expenditure reduction to informal borrowing through social networks. However, significant research gaps
persist, particularly the scarcity of India-specific longitudinal studies, limited evaluation of interventions, and
insufficient attention to cultural contexts and digital financial mechanisms. These findings underscore the need
for culturally responsive, longitudinal research and evidence-based interventions to support financial
resilience among Indian students in higher education.
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1. Introduction

Financial resilience means the capacity to withstand and recover from financial shocks while maintaining
well-being and pursuing life goals has emerged as a critical determinant of student success in higher education.
For Indian students, financial challenges are particularly acute, shaped by rising educational costs, limited
formal financial support systems, and complex socioeconomic contexts. Financial stress not only threatens
immediate academic performance but can also have lasting psychological and developmental consequences.
Despite growing recognition of these challenges, systematic evidence on how Indian students build and
maintain financial resilience remains fragmented. Understanding the psychological coping mechanisms
students employ, the factors that sustain academic persistence under financial strain, and the debt management
strategies they adopt is essential for developing effective support systems and policies.

This systematic review addresses three core research questions: (1) What psychological coping
mechanisms do students use to manage financial stress? (2) What factors enable academic persistence despite
financial hardship? (3) What debt management strategies do students employ, and what are their implications?
By synthesizing evidence from 72 papers published between 2016 and 2026, this review identifies current
knowledge, evaluates the strength of evidence, and highlights critical gaps for future research.

IJRAR26B2897 | International Journal of Research and Analytical Reviews (IJRAR) www.ijrar.org | 588




© 2026 IJRAR May 2026, Volume 13, Issue 2 www.ijrar.org (E-ISSN 2348-1269, P- ISSN 2349-5138)

2. Background and Theoretical Foundations

2.1 Conceptualizing Financial Resilience

Financial resilience encompasses multiple dimensions: the ability to absorb financial shocks, adapt
behaviors and expectations, and recover to a stable or improved state (Kamble et al., 2025). This concept
extends beyond mere financial literacy to include psychological resources, social capital, and institutional
supports that enable individuals to navigate economic adversity. Among students, financial resilience is
particularly complex, as it must support both immediate survival needs and longer-term educational and career
goals.

2.2 The Debt-Mental Health Nexus

A substantial body of research documents the relationship between financial obligations and mental health
outcomes. Debt consistently correlates with depression, anxiety, and suicidality, with effects mediated by
perceived control and social support (Dote Pardo JS, Severino-Gonzalez P (2026). Longitudinal studies reveal
enduring "scar effects” from financial crises, suggesting that early financial stress can have lasting
psychological impacts (Dote Pardo JS, Severino-Gonzalez P (2026). For students, these effects may be
compounded by developmental stage, limited financial experience, and the high stakes of educational
investment.

2.3 Academic Resilience in Context

Academic resilience—the capacity to achieve educational success despite adversity—is shaped by
individual, interpersonal, and institutional factors (Alisyahbana et al., 2025), (Hasanah et al., 2025). For
students from dysfunctional or low-income families, resilience is built through protective factors including
self-efficacy, social support, and institutional resources (Alisyahbana et al., 2025). The intersection of
financial stress and academic resilience is particularly salient for students who must simultaneously manage
economic hardship and educational demands.

2.4 Cultural and Contextual Considerations

In the Indian context, financial resilience is shaped by collectivist cultural values, family obligations, and
socioeconomic structures that differ markedly from Western settings where much existing research has been
conducted (Chennamsetti et al., 2023). Family expectations can serve as both motivators and sources of
pressure, while informal financial networks play crucial roles in managing shortfalls (Pandey et al., 2022),
(Issac et al., 2024). Understanding these cultural dimensions is essential for developing contextually
appropriate interventions.

3. Methodology
3.1 Search Strategy and Data Sources

A comprehensive search was conducted using deep Search, Basic Search, and Full-Text Search
functionalities. The search strategy targeted papers addressing financial resilience among Indian students, with
specific focus on psychological coping mechanisms, academic persistence, and debt management strategies.
Search terms included combinations of "financial resilience," "financial stress," "debt," "coping,"” "academic
persistence,” "Indian students,” and related terms.
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3.2 Inclusion and Exclusion Criteria
Table- 1

Phase Inclusion Criteria Exclusion Criteria

. Undergraduate. graduate, fessional .
Population noergracuate ‘::f:d;l:t: OF prolsssiona Non-student populations
Financial resilience, stress, coping, or debt Purely theoretical papers without
Theme . .
inanageinent empirical grounding
Context Indian context or fransferable sociceconomic | Insufficient relevance to core resilience
e seltings themes

Study Selection Criteria

Inclusion criteria:

- Published between 2016 and 2026

- Focus on students (undergraduate, graduate, or professional education)

- Address financial resilience, financial stress, coping mechanisms, academic persistence, or debt
management

- Empirical studies, systematic reviews, or theoretical papers with substantive evidence

- Relevance to Indian context or transferable findings from similar socio economic settings

Exclusion criteria:

- Published before 2016

- No focus on student populations

- Purely theoretical papers without empirical grounding

- Insufficient relevance to financial resilience themes
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3.3 Study Selection and Data Extraction

The initial search retrieved 72 unique papers after deduplication and relevance screening. Papers were re-
ranked by relevance to the three core themes: psychological coping, academic persistence, and debt
management. The top 30 papers were selected for in-depth analysis based on relevance scores and thematic
alignment. Data extraction focused on study design, population characteristics, geographic and cultural
context, key findings related to financial resilience, and identified research gaps.

3.4 Quality Assessment

Study quality was assessed based on methodological rigor, sample characteristics, appropriateness of
analysis methods, and clarity of reporting. The evidence base includes systematic reviews (Dote Pardo JS
and Severino-Gonzalez P, 2026), (Hasanah et al.,2025), (Jalili et al., 2025), (Kamble et al., 2025), longitudinal
studies (Adams et al.,, 2016), cross-sectional surveys (Nagle et al.,2018), (zalte and Kushangi, 2026),
(Suarningsih et al., 2023), (Boini, 2025), qualitative investigations (Cheema et al., 2025), (Arsenal et al.,
2025), and mixed-methods designs (Alisyahbana et al., 2025. While methodological quality varied, the
convergence of findings across multiple study types and contexts strengthens confidence in core conclusions.

3.5 Synthesis Approach

A narrative synthesis approach was employed, organizing findings thematically around the three core
research questions. Evidence was synthesized to identify patterns, convergences, and divergences across
studies, with attention to contextual factors that might explain variations. Research gaps were systematically
identified through explicit statements in reviewed papers and through analysis of methodological and
contextual limitations.

4. Psychological Coping Mechanisms

4.1 Overview of Coping Strategies

Students facing financial stress employ diverse psychological coping mechanisms that can be broadly
categorized as cognitive (meaning-making, reframing), social (peer and family support), institutional
(counseling, support services), and skill-based (financial literacy, planning). These mechanisms operate
interactively rather than in isolation, with effective coping typically involving multiple strategies.

4.2 Cognitive Coping: Meaning-Making and Reframing

Meaning-making—the process of reframing financial setbacks to preserve purpose and motivation—
emerges as a critical adaptive response to financial stress (Dote Pardo JS and Severino-Gonzalez P 2026). Students
who can construct coherent narratives about their financial challenges and maintain a sense of purpose
demonstrate greater resilience and lower psychological distress. This cognitive strategy helps buffer the
impact of financial stress on academic engagement and mental health. Indian students specifically employ
meaning-making by connecting financial struggles to broader family aspirations and cultural values around
education (Nagle et al., 2018), (Zalte and Kushangi, 2026). The ability to view financial hardship as temporary
and meaningful within a larger life trajectory supports persistence and reduces the risk of dropout (Cheema et
al., 2025).

4.3 Social Support Networks

Peer and family support consistently emerge as primary coping resources across multiple studies (Dote
Pardo JS and Severino-Gonzalez P,2026), (Alisyahbana et al., 2025), (Nagle et al., 2018), (Zalte and Kushangi,
2026), (Suarningsih et al., 2023), (Chennamsetti et al., 2023). Students rely on social networks for both
emotional validation and practical assistance, including information sharing, temporary financial help, and
encouragement during difficult periods. The quality and availability of social support significantly moderate
the relationship between financial stress and mental health outcomes.

In the Indian context, family support is particularly salient, reflecting collectivist cultural values and strong
intergenerational obligations (Chennamsetti et al., 2023), (Faye et al., 2023). However, family support can be
double-edged: while it provides crucial resources, it may also create pressure and guilt when students struggle
to meet family expectations (Alisyahbana et al., 2025), (Cheema et al., 2025).

4.4 Institutional Support and Counseling

Access to counseling services, awareness programs, and institutional support mechanisms helps students
manage financial stress and adjustment challenges (Nagle et al., 2018), (Zalte and Kushangi, 2026),
(Suarningsih et al., 2023). Students who engage with institutional resources report better stress management
and more constructive coping strategies. However, utilization of these services remains limited, often due to
stigma, lack of awareness, or insufficient availability (Cheema et al., 2025), (Faye et al., 2023). Systematic
reviews of academic resilience interventions highlight the effectiveness of structured programs that combine
psychological support with practical skill-building (Hasanah et al., 2025). These interventions can enhance
students' capacity to cope with multiple stressors, including financial challenges.
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4.5 Financial Literacy and Confidence

Students with higher financial knowledge and literacy report more confident, proactive coping and less
destabilizing worry about finances (Jalili et al., 2025), (Saufi et al., 2025), (Suresh et al., 2025), (Kakde, 2024).
Financial literacy enables students to make informed decisions, plan effectively, and avoid harmful debt traps
(Agarwal, 2024), (Boini, 2025). This skill-based coping mechanism is particularly important in contexts where
formal financial education is limited and students must navigate complex financial systems with minimal
guidance. Research from India specifically documents that financial literacy correlates with better financial
management behavior and greater resilience (Saufi et al., 2025), (Suresh et al., 2025), (Boini, 2025). Students
who understand budgeting, credit, and financial planning are better equipped to manage limited resources and
respond adaptively to financial shocks.

4.6 The Role of Perceived Control

Perceived control—the belief that one can influence financial outcomes—mediates the relationship
between debt and mental health (Dote Pardo JS and Severino-Gonzélez P, 2026). When financial stress erodes
perceived control, students experience heightened anxiety, depression, and helplessness. Conversely,
interventions that restore agency through planning, skill-building, or access to resources can buffer
psychological impacts (Kamble et al., 2025), (Soni et al., 2025). This finding underscores the importance of
coping strategies that enhance students’ sense of efficacy and control, rather than merely providing temporary
relief. Effective support systems should empower students to actively manage their financial situations rather
than positioning them as passive recipients of aid.

5. Academic Persistence Factors

5.1 Individual Psychological Resources

Self-efficacy, intrinsic motivation, and emotional regulation emerge as core individual resources that
support academic persistence under financial strain (Alisyahbana et al., 2025), (Cheema et al., 2025),
(Hébert,2018), (Crede et al., 2017), (Freire et al., 2018). Students who believe in their ability to succeed, find
intrinsic value in their education, and can regulate emotional responses to stress are more likely to persist
despite financial challenges. Grit—defined as perseverance and passion for long-term goals—has received
substantial attention as a predictor of academic success (Crede et al., 2017). While meta-analytic evidence
suggests that grit's effects are modest and largely overlap with conscientiousness, it remains relevant for
understanding how students sustain effort over time in the face of obstacles. High-achieving first-generation
college students from low-income backgrounds demonstrate particular patterns of resilience, including strong
internal motivation, future orientation, and ability to navigate institutional systems (Hébert, 2018). These
students often develop sophisticated strategies for managing multiple demands and leveraging available
resources.

5.2 Family Expectations and Support

Family encouragement and obligations serve as powerful motivators for academic persistence, particularly
in collectivist cultural contexts (Alisyahbana et al., 2025), (Cheema et al., 2025), (Hébert,2018),
(Chennamsetti et al.,2023). For many Indian students, educational success is viewed as a family project rather
than an individual achievement, creating strong incentives to persist despite hardship. However, family
dynamics can also create pressure and stress. Students from dysfunctional families must build resilience
through alternative support networks and internal resources (Alisyahbana et al., 2025). The balance between
family support and family pressure varies across individuals and contexts, with implications for intervention
design.

5.3 Institutional and Educational Supports

Teacher support, school attachment, and access to counseling or institutional assistance significantly bolster
continuation under financial stress (Alisyahbana et al., 2025), (Hasanah et al., 2025), (Cheema et al., 2025).
Students who feel connected to their educational institutions and perceive faculty as supportive are more likely
to seek help when needed and persist through difficulties. Systematic reviews of resilience interventions
highlight the effectiveness of programs that combine academic support with psychological and social skill
development (Hasanah et al., 2025). These multi-component interventions address the interconnected
challenges students face, recognizing that financial stress rarely operates in isolation from other stressors.

5.4 Financial Capability and Literacy

Financial literacy and effective money-management practices correlate with greater resilience and
academic success (Jalili et al., 2025), (Saufi et al., 2025), (Suresh et al., 2025), (Kakde, 2024), (Boini, 2025),
(Darlynie et al., 2020). Students who can budget effectively, avoid harmful debt, and plan for future needs
experience less financial stress and are better positioned to focus on academic goals. Research from India
demonstrates that financial literacy, financial attitude, and income are significant predictors of financial
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management behavior (Boini ,2025). These findings suggest that enhancing financial capability should be a
priority in efforts to support student persistence.

5.5 Socioeconomic and Structural Factors

Broader economic, social, and behavioral antecedents shape students' capacity to persist (Kamble et al.,
2025), (Gautam et al., 2024), (Pandey et al., 2022), (Issac et al.,2024). Factors including household income,
access to formal financial services, labor market conditions, and policy environments create the structural
context within which individual resilience operates. Low-SES students face particular psychological barriers
to success, including stereotype threat, reduced sense of belonging, and limited access to social and cultural
capital (Jury et al.,2017). Interventions that address these structural and psychological barriers—rather than
focusing solely on individual deficits—show promise for reducing social-class inequality in educational
outcomes.

6. Debt Management Strategies

6.1 Overview of Student Debt Management

Students employ a range of formal and informal strategies to manage financial shortfalls and debt
obligations. These strategies vary in their short-term effectiveness, long-term sustainability, and potential
risks. Understanding the full portfolio of debt management approaches is essential for designing support
systems that meet students' actual needs and practices.

6.2 Income Diversification

Part-time work, freelancing, and alternate income sources represent common strategies for managing
financial needs (Kamble et al., 2025), (Arsenal et al.,2025), (Gautam et al., 2024). Working students must
balance employment demands with academic responsibilities, a juggling act that can support financial
resilience but also create stress and time pressure (Arsenal et al.,2025).

Research on working students' lived experiences reveals complex trade-offs: employment provides income
and practical skills but may reduce time for study, rest, and social engagement (Arsenal et al.,2025). The net
effect on academic outcomes depends on work intensity, job quality, and students' time-management
capabilities.

6.3 Savings and Expenditure Reduction

Reducing discretionary spending and prioritizing essential expenses is a common immediate response to
financial shocks (Kamble et al., 2025), (Gautam et al., 2024), (Pandey et al., 2022). Students cut costs by
limiting social activities, reducing food quality or quantity, sharing accommodations, and foregoing non-
essential purchases. While expenditure reduction can provide short-term relief, extreme cost-cutting may have
negative consequences for health, social integration, and academic performance. Students who must choose
between buying textbooks and eating adequately face impossible trade-offs that undermine both well-being
and educational success.

6.4 Borrowing and Informal Credit

Informal loans from family and friends represent a primary debt management strategy, particularly in
contexts where formal credit is inaccessible or unaffordable (Kamble et al., 2025), (Agarwal, 2024), (Pandey
etal., 2022), (Issac et al., 2024). Social networks provide crucial financial buffers, enabling students to manage
unexpected expenses or temporary shortfalls. However, informal borrowing carries risks including
relationship strain, lack of formal protections, and potential for exploitative terms (Agarwal, 2024). Students
may also engage in formal borrowing through education loans, which can create long-term debt burdens and
financial stress (Chawla,2025), (Kazi,2025), (Darlynie et al., 2020). Research from India documents the
prevalence of debt traps and problematic EMI (equated monthly instaliment) arrangements that can spiral into
unmanageable obligations (Agarwal, 2024). Students with limited financial literacy are particularly vulnerable
to predatory lending and poor borrowing decisions.

6.5 Asset Sales and Liquidation

Selling assets to meet educational costs represents a more extreme strategy, typically employed when other
options are exhausted (Kamble et al., 2025). This approach can provide immediate funds but depletes
household resources and may have long-term consequences for family financial security.

6.6 Financial Management Practices

Budgeting, planning, and using financial education to avoid harmful debt represent proactive management
strategies (Jalili et al.,2025), (Saufi et al.,2025), (Suresh et al., 2025), (Kakde,2024), (Boini ,2025). Students
who develop strong financial management skills are better able to anticipate needs, allocate resources
effectively, and avoid crisis-driven decisions. Financial wellness programs and literacy interventions show
promise for enhancing students’ management capabilities (Kakde,2024). These programs can help students
develop practical skills including budgeting, understanding credit, planning for irregular expenses, and
accessing appropriate financial services.
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6.7 Trade-offs and Sustainability

Each debt management strategy carries trade-offs between short-term relief and longer-term consequences.
Informal borrowing provides flexibility but may strain relationships; formal loans offer structured repayment
but create long-term obligations; extreme cost-cutting preserves cash but may undermine health and academic
performance. The sustainability of debt management strategies depends on students' access to resources,
quality of social networks, financial literacy, and the broader economic environment (Kamble et al., 2025),
(Gautam et al., 2024), (Pandey et al., 2022), (Issac et al., 2024). Effective support systems must recognize this
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complexity and provide multiple pathways for students to manage financial challenges.

Table-2 Common Debt Management Strategies
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Synthesis of Student Debt Management Strategies

7. Discussion

7.1 Synthesis of Key Findings

This systematic review reveals that financial resilience among students is a multidimensional construct
supported by psychological, social, institutional, and skill-based resources. Students employ diverse coping
mechanisms including cognitive reframing, social support mobilization, institutional resource utilization, and
financial literacy application. Academic persistence is sustained through self-efficacy, family support,
educational attachment, and financial capability. Debt management involves a portfolio of strategies ranging
from income diversification and expenditure reduction to informal borrowing and financial planning.

7.2 The Interconnection of Resilience Domains

A key insight from this review is the interconnection among psychological coping, academic persistence,
and debt management. These domains do not operate independently; rather, they form an integrated system
of resilience. For example, financial literacy supports both effective debt management and psychological
coping by enhancing perceived control. Social support networks provide both emotional buffering and
practical financial assistance. Self-efficacy enables both academic persistence and proactive financial
management.

This interconnection suggests that interventions targeting a single domain may have limited effectiveness.
Comprehensive support systems should address multiple dimensions of resilience simultaneously, recognizing
that students' challenges are multifaceted and interrelated.

7.3 Cultural Context and Transferability

The cultural context significantly shapes financial resilience processes. In the Indian context, collectivist
values, family obligations, and informal financial networks play central roles (Chennamsetti et al.,2023),
(Pandey et al., 2022), (Faye et al., ,2023), (Issac et al., 2024). Family support is both a crucial resource and a
potential source of pressure. Informal borrowing through social networks is common but carries unique risks
and benefits. However, much of the existing evidence base derives from Western, high-income contexts (Dote
Pardo JS and Severino-Gonzélez P,2026), (Kamble et al., 2025). The transferability of findings to Indian
students is uncertain, highlighting the critical need for India-specific research that accounts for cultural,
economic, and institutional differences.
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7.4 Vulnerable Populations and Equity

Certain student populations face heightened financial vulnerability, including first-generation college
students, low-SES students, students from rural areas, and those from marginalized communities
(Hébert,2018), (Jury et al.,2017). These students often lack access to family financial resources, social capital,
and institutional knowledge that facilitate resilience.

Addressing financial resilience requires attention to equity and structural barriers, not merely individual
skill deficits. Interventions must be designed to reach and support the most vulnerable students, recognizing
that financial challenges are often embedded in broader patterns of social and economic disadvantage.

7.5 The Role of Institutions and Policy

While individual coping strategies are important, institutional and policy-level interventions are essential
for creating environments that support financial resilience. Universities can provide counseling services,
financial literacy programs, emergency funds, and flexible payment options (Hasanah et al., 2025), (Cheema
et al., 2025), (Kakde,2024). Government policies around education financing, student loans, and social safety
nets shape the broader context within which students navigate financial challenges (Chawla,2025), (Pandey
etal., 2022).

The review highlights limited evaluation of institutional and policy interventions (Dote Pardo JS and
Severino-Gonzalez P,2026), (Kamble et al., 2025). This gap constrains evidence-based decision-making and
limits understanding of what works, for whom, and under what conditions.

7.6 Methodological Considerations

The evidence base is characterized by methodological heterogeneity, with studies employing diverse
designs, measures, and analytical approaches. While this diversity provides rich insights, it also limits
comparability and synthesis. Systematic reviews note the need for standardized measures of financial stress,
coping, and resilience to enable meta-analysis and cumulative knowledge building (Kamble et al., 2025).
Longitudinal designs are particularly scarce, limiting understanding of how financial resilience develops over
time and whether early financial stress has lasting effects (Dote Pardo JS and Severino-Gonzélez P,2026),
(Kamble et al., 2025). The predominance of cross-sectional studies constrains causal inference and
understanding of dynamic processes.

7.7 Limitations of This Review

This review has several limitations. First, while the search strategy was comprehensive, it may not have
captured all relevant literature, particularly gray literature, non-English publications, or very recent work.
Second, the focus on the top 30 papers, while methodologically justified, means that potentially relevant
findings from lower-ranked papers were not included in the detailed synthesis. Third, the heterogeneity of
study designs and measures limited the ability to conduct quantitative synthesis or meta-analysis. Fourth, the
review relied on published literature, which may be subject to publication bias favoring positive or significant
findings.

8. Research Gaps and Future Directions

8.1 Limited India-Specific Research

A critical gap identified across multiple systematic reviews is the scarcity of research from low- and
middle-income countries, including India (Dote Pardo JS and Severino-Gonzélez P,2026), (Kamble et al.,
2025). While some India-specific studies exist (Nagle et al., 2018), (Zalte, Kushangi,2026), (Kazi,2025),
(Agarwal, 2024), (Pandey et al., 2022), (Faye et al., ,2023), (Issac et al., 2024), (Boini ,2025), the evidence
base remains thin relative to the size and diversity of the Indian student population. Future research should
prioritize India-specific investigations that account for unique cultural, economic, and institutional contexts.

8.2 Need for Longitudinal Designs

The predominance of cross-sectional studies limits understanding of how financial resilience develops over
time, whether early financial stress has lasting "scar effects,”" and how coping strategies evolve (Dote Pardo
JS and Severino-Gonzalez P,2026), (Kamble et al., 2025). Longitudinal research is needed to:

- Track students from enrollment through graduation and beyond

- Identify critical periods of vulnerability and resilience

- Assess long-term consequences of financial stress and debt

- Evaluate the sustainability of different coping and management strategies

- Understand causal pathways and mediating mechanisms
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Table-3 Systematic identification of critical research gaps in Indian student’s financial resilience
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8.3 Intervention and Policy Evaluation

Few studies rigorously evaluate financial education, counseling, debt relief, or other interventions designed
to support student financial resilience (Dote Pardo JS and Severino-Gonzalez P,2026), (Kamble et al., 2025).
This gap leaves effectiveness and scalability unclear. Future research should:

- Conduct randomized controlled trials of financial literacy programs

- Evaluate counseling and mental health interventions for financially stressed students

- Assess institutional policies such as emergency funds, flexible payment plans, and work-study programs

- Examine policy interventions including loan forgiveness, income-contingent repayment, and social safety
nets

- Use implementation science approaches to understand how interventions work in real-world settings

8.4 Cultural and Contextual Specificity

Asian and Indian cultural drivers—including collectivist values, family obligations, and informal financial
networks—appear important but require dedicated, culturally responsive empirical work (Alisyahbana et al.,
2025), (Cheema et al., 2025), (Chennamsetti et al.,2023). Future research should:

- Investigate how cultural values shape financial resilience processes

- Examine the role of family dynamics in both supporting and stressing students

- Explore informal financial mechanisms and social capital

- Develop and validate culturally appropriate measures of financial stress, coping, and resilience

- Compare resilience processes across different cultural and socioeconomic contexts within India.

8.5 Digital Finance and Technology

The role of digital financial services, mobile banking, and fin-tech in student financial resilience is under-
explored (Kamble et al., 2025). As digital finance expands in India, research is needed to understand:

- How students use digital financial tools for budgeting, saving, and borrowing

- The benefits and risks of digital lending platforms

- The role of financial technology in financial literacy and capability

- Digital divides and equity in access to financial technology

- The impact of digital finance on traditional informal lending networks

8.6 Intersectionality and Vulnerable Populations

Research should examine how financial resilience varies across intersecting identities and social positions,
including gender, caste, religion, rural/urban location, and disability status. Understanding these intersections
is essential for designing equitable interventions that reach the most vulnerable students.

IJRAR26B2897 International Journal of Research and Analytical Reviews (IJRAR) www.ijrar.org | 596



© 2026 IJRAR May 2026, Volume 13, Issue 2 www.ijrar.org (E-ISSN 2348-1269, P- ISSN 2349-5138)

8.7 Measurement Harmonization

Heterogeneous measures of financial stress, coping, and resilience limit cross-study synthesis and meta-
analysis (Kamble et al., 2025). The field would benefit from:

- Development and validation of standardized instruments

- Consensus on core constructs and measurement approaches

- Attention to cultural validity and adaptation of measures

- Open science practices including sharing of measures and data

8.8 Mechanisms and Mediators

While correlational evidence is substantial, understanding of mechanisms and mediating pathways remains
limited. Future research should:

- Test theoretical models of financial resilience

- Identify mediators linking financial stress to outcomes

- Examine moderators that amplify or buffer effects

- Use advanced statistical methods to test complex pathways

- Integrate psychological, social, and economic perspectives

9. Conclusion

Financial resilience among Indian students is a complex, multidimensional phenomenon shaped by
psychological, social, institutional, and economic factors. This systematic review synthesizes evidence from
72 papers published between 2016 and 2026, revealing that students employ diverse coping mechanisms, draw
on multiple sources of support for academic persistence, and utilize varied debt management strategies. Key
findings include the importance of meaning-making and social support for psychological coping, the role of
self-efficacy and family support in academic persistence, and the prevalence of informal borrowing and
expenditure reduction in debt management. However, significant research gaps constrain understanding and
intervention development. The scarcity of India-specific longitudinal research, limited evaluation of
interventions, insufficient attention to cultural contexts, and lack of standardized measures represent critical
priorities for future investigation. Addressing these gaps requires sustained investment in rigorous, culturally
responsive research that can inform evidence-based policies and practices. Supporting financial resilience
among Indian students is not merely an individual or institutional responsibility but a societal imperative. As
educational costs rise and economic uncertainty persists, ensuring that all students can pursue their educational
goals without compromising their mental health, well-being, or long-term financial security is essential for
equity, social mobility, and national development. This review provides a foundation for that effort,
synthesizing current knowledge and charting a path forward for research, policy, and practice.
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