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Editorial

Wookjae Heo, Ph.D.
Abed G. Rabbani, Ph.D.
Guest Co-Editors

First, a special thanks to the Equity and Inclusion committee (E&I committee) of the
Financial Therapy Association (FTA). During the E&I committee meetings in 2021, committee
members recommended that the JFT develop a special issue focused on research related to
the importance of diversity, equity, and inclusion. Dr. Sarah Asebedo, who is the chief editor
of JFT, kindly agreed to the request and the special issue was initiated. As a result of the
efforts from various contributors in FTA (i.e., the E&I committee and editors of the JFT), the
current special issue was successfully accomplished.

We are honored to present the special issue of diversity, equity, and inclusion in
financial therapy, as JFT's second issue of volume 13, 2022. We have known of the JFT since
our apprentice period as doctoral degree students around 10 years ago, and it taught us a lot
about the multi-disciplinary and evidence-based perspectives of financial therapy. With a
long relationship with the JFT and its association (FTA), we always learned new, creative,
and innovative therapeutic implications and interventions. Specifically, the uniqueness of
the JFT focusing on therapeutic practices around financial issues has led us to open our eyes
to the real-life financial issues faced by individuals and households. Therefore, we are
particularly honored to add the realm of diversity, equity, and inclusion to the JFT's
specialties.

The topic of diversity, equity, and inclusion is an urgent and important topic in
professional practice, academic activities, and daily life. Specifically, the topic is important
for financial therapists as they conduct professional or academic performances such as
research, outreach, engagement, recruitment, retention, awarding, scholarships, mentoring,
learning, and training. There is significant variety within the topic as it includes themes such
as race, ethnicity, cultural background, gender, identity, religion, age, disability, and
generation. Therefore, sensitive attention to diversity, equity, and inclusion is now required
within both professional and academic areas to avoid unconscious mistakes such as
stereotyping, favoritism, self-serving motives, and inattentional blindness. Therefore, the
special issue is an important step for the JFT to take as the leading and cutting-edge journal
in financial therapy.

The production of this issue was a learning experience for us all. One of our main
observations is that diversity, equity, and inclusion must be at the forefront of all stages of
the research process—from data collection to publication—in order to produce research and
make inferences that adhere to rigorous bias-free standards (such as the American
Psychological Association’s bias-free language guide, 7t edition).
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For example, we did not expect to find dataset obstacles to diversity, equity, and
inclusion when preparing this issue. For instance, the National Financial Well-Being Survey
(NFWBS) did not adhere to APA bias-free language standards when gathering data from
respondents about race. The race categories in the NFWBS dataset, according to the NFWBS
user guide, are White non-Hispanic, African American non-Hispanic, other Non-Hispanic,
and Hispanic. At best, this terminology is outdated to DEI standards when comparing these
categories to a robust guideline (e.g., APA bias-free language guideline). APA bias-free
language suggests authors should implement parallel usage of origins such as African
American and European American. If researchers categorize by color, then APA guidelines
suggest that color is used for all categories, such as Black and White. Furthermore, APA bias-
free guidelines suggest that African American is not an appropriate umbrella term because
of various ethnicities and national origins. Similarly, European American is also not an
appropriate umbrella term due to various ethnicities and national origins. For example,
White can include people with ancestry from Europe, the Middle East, or North Africa
according to the U.S. Census Bureau. In sum, APA bias-free guidelines and the survey data
collection methods of the NFWBS data set conflicted. The research team was unable to
adhere to rigorous APA bias-free language because doing so would have altered the
fundamental description of the data in order to achieve parallel language (e.g., changing
African American to Black or White to European American).

Therefore, we found that limitations to advancing DEI within research still exist even
though the researchers and editors made great efforts to seek DEI research topics and
findings and to produce those written findings and implications in a bias-free manner. These
limitations require attention to generating DEl-informed research questions and DEI-
informed research processes and procedures. The above issue is not exclusive to the NFWBS
dataset. Similar limitations exist within other datasets. Therefore, we suggest that
researchers and research funders--especially those who design the survey and experimental
data collection process—adhere to DEI guidelines so that research results and implications
produced from these data have an opportunity to reach rigorous bias-free standards.

As guest editors, we are indeed sorry that we couldn’t accept more articles into the
journal because of the journal limits. However, we believe that the selected articles are well-
defining and present important financial therapeutic issues relevant to Diversity, Equity, and
Inclusion. Our journal, the JFT, will be on track for a Spring 2023 publication of the first issue
of Volume 14 and we would like to encourage authors to continue submitting manuscripts
over the coming months. We are impressed with the high-quality, theoretically-driven, and
creative works submitted to this special issue of the JFT and we are honored to serve as Guest
Editors.

In this Issue

The first article helps financial therapists to expand and understand diversity in
gender. Even though the article does not use data analysis for securing the empirical findings,
the article brings the theoretical and conceptual understanding of the diversity of gender to
financial therapists. Drs. Goldie Prelogar, Megan McCoy, Meghaan Lurtz, and Kenneth White
share best practices for working with transgender and gender non-conforming (GNC) clients
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for mental health and financial practitioners. Specifically, the authors introduce the Inclusive
Financial Well-being Empowerment Model (IFEWEM) from the perspective of financial
therapy. The authors’ theoretical approach and hypothetical case study will provide financial
therapists, mental health practitioners, and financial professionals tangible takeaways on
best serving their transgender and GNC clients. Because their article focuses on the
introduction of IFEWEM, they suggest that further research is needed to learn how to best
support transgender and GNC clients.

While the first article introduces a theoretical understanding of diversity, the second
article develops implications by using data-based analysis. Drs. Miranda Reiter, Di Qing,
NaRita Anderson, and Kimberly Watkins utilized the 2019 Survey of Consumer Finances to
assess how gender and race are each associated with help seeking behavior for professional
financial services. The authors find that while the majority of Black women experienced
discrimination in financial professional services, they are still proactive help-seekers. The
authors share several implications based on their findings. First, for financial therapists and
planners who work with Black women, it is important to create action-based solutions that
will not only strengthen their clients’ financial position but also that of their families and
communities. Second, for the policymakers, the authors encourage that policy be
implemented to provide marginalized consumers with support for accessing and securing
professional financial advice.

The third article is authored by Drs. Crystal R. Hudson, C.W. Copeland, and John Young.
In their article, the authors focus on the psychological factors among a specific population of
diversity. Because the association between psychological factors and financial well-being is
not generally the same in all diverse populations, the authors’ focus on a specific population
was meaningful to understand how psychological factors are associated with a specific
population’s financial well-being. The authors found that confidence and trust are the major
psychological features associated with financial well-being among the African American
population in the U.S. Interestingly, they found that materialism and planning are not
associated with financial well-being among the population. In addition, based on their
findings, the authors emphasized that their study reinforces the connections among various
components of family financial socialization theory because of the role of psychological
variables in both financial behaviors and financial well-being.

The last practice-focused article written by Heath Carelock, Darren Hinds, Sabina
Lewis, David Hoffman, and Dr. Meghaan Lurtz deals with the timely topic of female
breadwinners. Authors argue that female breadwinners, a fast-growing minority, often feel
shame, guilt, and stress due to the reversal of traditional gender roles. They discussed these
feelings and argued that female breadwinners have an opportunity to thrive, both
independently, within their relationship, and mutually with their partner, despite those
feelings of shame. Financial planners have an opportunity to play a role in assisting female
breadwinners in gaining awareness of these feelings. The authors recommended five
interventions as examples of how financial planners can help female breadwinners with
shame issues. The first intervention is to establish and continuously nurture a strong client-
planner relationship. The second intervention is to understand their beliefs about money.
The third intervention is to understand the origins of their money beliefs. The fourth
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intervention is to host and facilitate conversation circles. And the fifth intervention is to work
with a mental health professional.

To close the issue, we have one book review. Jami Dandridge reviewed Barbara
Huson'’s Rewire for Wealth: Three steps any woman can take to program her brain for financial
success, which offers a proven and integrative approach to help women create a habit of
building wealth. The Researcher Profile features Dr. Kimberly Watkins, and the Practitioner
Profile introduces Alisha Agnew, MBA. Check out how these professionals contribute to the
ever-growing field and practice of financial therapy.

Co-Guest Editorial Team
Wookjae Heo, Ph.D., Purdue University

Guest Editor for Special Issue
heo28@purdue.edu

Abed G. Rabbani, Ph.D., University of Missouri
Co-Guest Editor for Special Issue
rabbania@missouri.edu

Editorial Team

Sarah Asebedo, Ph.D., Texas Tech University
Editor
sarah.asebedo@ttu.edu

Megan McCoy, Ph.D., Kansas State University
Profile and Book Review Associate Editor
meganmccoy@K-state.edu

Kaplan Sanders, Ph.D., Utah Tech University
Copy Editor
kaplan.sanders@utahtech.edu

T Certified Financial Therapists - I'™ are equipped to help clients

N reach their financial goals by thoughtfully addressing financial

Financial Therapy Assodlation challenges, while at the same time, attending to the emotional,
psychological, behavioral, and relational hurdles that are

intertwined.
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