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Abstract 

Background:  A reconceptualised global strategy is key as nations begin to shift from crisis management to medium- 
and long-term planning to rebuild and strengthen their economic, social and public health systems. Efforts towards 
measuring, modelling, and forecasting Mental Wealth could serve as the catalyst for this reconceptualization. The 
Mental Wealth approach builds systemic resilience through investments which promote collective cognitive and 
emotional wellbeing. This paper presents the theoretical foundations for Mental Wealth. It presents, for the first time, 
literature across the disciplines of health and social sciences, economics, business, and humanities to underpin the 
development of an operational metric of Mental Wealth.

Discussion:  An approach which embeds social and psychological dimensions of prosperity, alongside the economic, 
is needed to inform the effective allocation of investments in the post-pandemic world. The authors advocate for 
a transdisciplinary framework of Mental Wealth to be applied in innovating population-level policy interventions 
to address the growing challenges brought on by COVID-19. Mental Wealth highlights the value generated by the 
deployment of collective mental assets and supporting social infrastructure. In order to inform this position, a review 
of the literature on the concepts underpinning Mental Wealth is presented, limitations of current measurement 
tools of mental and social resources are evaluated, and a framework for development of a Mental Wealth metric is 
proposed.

Conclusion:  There are challenges in developing an operational Mental Wealth metric. The breadth of conceptual 
foundations to be considered is extensive, and there may be a lack of agreement on the appropriate tools for its 
measurement. While variability across current measurement approaches in social resources, wellbeing and mental 
assets contributes to the difficulty creating a holistic and generic metric, these variations are now clearer. The opera‑
tionalisation of the Mental Wealth metric will require comprehensive mapping of the elements to be included against 
the data available.
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Background
The ongoing emergence of new variants of SARS-CoV-2 
indicate that COVID-19 is here to stay. Its continued 
grip has prolonged economic disruptions, hindering 
nations in their path to recovery. A reconceptualised 
global strategy is key as nations begin to shift from cri-
sis management to medium- and long-term planning to 
rebuild and strengthen their economic, social and public 
health systems. As nations prepare for an endemic stage 
of COVID-19 alongside continued global challenges 
such as food insecurity and climate change, a systems 
approach based on resilience is crucial to prepare eco-
nomic, social, and health systems for future shocks [1]. 
COVID-19 has exposed and exacerbated pre-existing 
systemic challenges in healthcare [2], income inequal-
ity [3, 4] and social vulnerability [5]. An approach which 
embeds social, psychological dimensions alongside the 
economic are needed to inform the effective allocation of 
investments in the post-pandemic world.

This article discusses the need for a Mental Wealth 
perspective in reconceptualising economic growth and 
building systemic resiliency. It argues the importance 
of developing a meaningful population-based measure 
for Mental Wealth to facilitate accountability amongst 
governments, for monitoring and to guide continued 
investment. The Mental Wealth metric gives pre-emi-
nence to the collective social and mental assets within 
the population, which underpins a nation’s resiliency 
and contributes to its prosperity. It gives importance to 
the interrelationships between social, commercial, and 
structural determinants of mental health and wellbeing. 
Both mental health and wellbeing play crucial roles in 
mediating the ability to acquire and deploy mental capi-
tal for community development. It empirically challenges 
the idea that strengthening universal social prosperity is 
incompatible with economic and commercial interests. 
A Mental Wealth metric requires consolidating disparate 
evaluation and measurement tools from the health and 
social sciences, economics, business, and the humanities 
disciplines. Mental Wealth’s transdisciplinary framework 
and use of modelling techniques rooted in complex sys-
tems science aims to address the limitations of existing 
population measures of mental and social assets, and 
to give transparency in the systems by which they are 
determined.

The concept of ‘Mental Wealth’ originated from The 
Foresight Project on Mental Capital and Wellbeing, by 
the UK Government Office for Science [6]. It was a land-
mark study giving insights on the development of mental 
capital and mental wellbeing across the life course, and 
the potential opportunities and challenges nations faced 
in fostering these dimensions [7]. Mental Capital was 
defined as ‘the totality of an individual’s cognitive and 

emotional resource’ and Mental Wellbeing as ‘a dynamic 
state in which the individual is able to develop their 
potential, work productively and creatively, build strong 
and positive relationships with others, and contribute to 
their community’ [6]. The two concepts jointly form the 
foundation of Mental Wealth, where the state of Mental 
Wellbeing plays a critical role in determining how Mental 
Capital is developed and deployed. This initial work pro-
vided extensive insight into the pathways in which men-
tal capital grows and declines over the individual’s life 
course, highlighting the opportunities governments and 
others have in generating environments for mental capi-
tal and wellbeing to prosper.

The Mental Wealth Initiative (MWI) of the University 
of Sydney’s Brain and Mind Centre in partnership with 
the Sydney Business School is a multi-faculty enterprise, 
working with external leaders across academia, govern-
ment, business, law, mental health and social policy, and 
communities [8]. The MWI seeks to build on the origi-
nal work by Beddington et  al., to identify and promote 
policy opportunities to foster Mental Wealth by meas-
uring, modelling, and forecasting the Mental Wealth of 
nations [7]. The MWI expands on the original defini-
tion of Mental Wealth, by defining it as ‘a measure of 
national prosperity that captures the value generated by 
the deployment of collective mental assets and supporting 
social infrastructure’[9]. One of the first priorities of the 
MWI is to shift the ‘boundary of production’ that informs 
what is valued within systems of national accounts; mov-
ing beyond Gross Domestic Product (GDP) to include 
activity that strengthens the fabric of society. The Mental 
Wealth metric employs a non-market valuation method 
to value social contributions (the goods and services 
delivered where no financial remuneration is received, 
it includes volunteering, unpaid care, civil participation, 
etc.) as well as government and non-government expend-
iture on the social infrastructure that supports social 
productivity, not already captured by GDP. National 
Mental Wealth is the monetary value of social contri-
butions and social infrastructure investment, additive 
to a downwardly adjusted real GDP over a given period 
[9]. This requires a study of the interactions between 
mental health, economic and social systems. Therefore, 
analytic methods of complex systems science; namely, 
systems modelling and simulation of Mental Wealth will 
be undertaken to understand these interactions, and to 
consider which policy-mediated changes in economic, 
social, and health sectors could enhance this new metric 
of national prosperity. An open-access, interactive simu-
lation model of Mental Wealth would facilitate greater 
transparency in the decision-making process, allowing 
assessment of investment decision trade-offs given alter-
native intervention strategies and timeframes [10] and 
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help build consensus for collective action by regional 
decision-makers [11].

The MWI’s monetization approach to measuring Men-
tal Wealth, is a distinct shift from other efforts which 
have aimed to reconceptualise the meaning of a pros-
perous society, for example the Wellbeing Economy [12] 
and Green Economy [13], and those which employ an 
index-based approach consisting of weighted indicators 
generating a composite score of prosperity [14]. These 
previous developments have enriched our understanding 
of wellbeing and living standards beyond what the tra-
ditional metric of GDP has been able to convey. Though 
these index-based approaches do have their limitations. 
Occhipinti et  al. [9] have highlighted two main issues, 
first being the difficulty in assessing overall progress of 
composite indexes, where movement in individual indi-
cators (and the cases of movement in opposing direc-
tions) may not be reflected and fully communicated 
in a composite measure. Secondly, indices fall short in 
acknowledging the causal interrelationships between 
the indicators they measure. They provide a list of fac-
tors contributing to prosperity, without a systems analy-
sis which would aid in interpreting which factors should 
be prioritised to deliver the most beneficial outcome to 
national prosperity at a given point in time. The mon-
etization approach to measuring Mental Wealth has an 
advantage in its ease of interpretability to policy makers, 
who have traditionally been receptive to other monetised 
metrics, namely GDP.

Across all nations, mid- to long-term policy strategies 
are needed to address the mental health consequences of 
the pandemic. The adverse effect on population mental 
health from past economic downturns have been ana-
lysed at length, including the 2008–2009 global finan-
cial crisis [15–17]. Continual and time-delayed negative 
impacts on population mental health, including suicidal 
behaviour, has been associated with economic shocks 
[18]. This should serve as a warning to governments to 
proactively remedy the time-delayed consequences of the 
COVID-19 pandemic. The pandemic has been associated 
with substantial mental health deterioration revealing 
social inequalities. While adverse mental health impacts 
have increased as a result of the social and economic 
impacts of the pandemic, social protection measures have 
acted to mitigate the full extent of the negative impact 
[19]. With the rapid and significant stimulus and relief 
efforts deployed by the International Monetary Fund, the 
World Bank Group and individual governments, many 
nations were able to stave off immediate unemployment 
and economic hardship for some, but such measures are 
typically time limited. Governments have considerable 
scope to realise more wholly a deliberate and long-term 
strategy to strengthen the socioeconomic systems and 

sustainably reduce social vulnerability. Large scale and 
effective interventions directed at the social aspects of 
life, which work towards supporting the mental health 
and wellbeing of populations, is necessary to have greater 
resiliency to the consequences of crises such as the 
COVID-19 pandemic.

Discussion
Mental Wealth and its drivers have been founded on the 
large body of research that supports the need to address 
the social and economic determinants of health. Poor 
social and economic circumstances negatively impact 
health throughout the life course, in every society. The 
social gradient in health shows lower socioeconomic 
position equates to at least twice the risk of serious ill-
ness and premature death [20]. A systematic review of 
115 studies conducted on epidemiological literature of 
common mental disorders and poverty in low and mid-
dle-income countries showed over 70% found positive 
associations between a range of poverty measures and 
common mental disorders [21] whilst a review of Euro-
pean population surveys showed reporting of higher 
frequencies of common mental disorders are associated 
with material disadvantage, unemployment, and low 
educational attainment [22]. The life course has a series 
of critical transitions and can be thought of in terms of 
a trajectory, where each stage can affect health by pro-
pelling people onto a path of greater advantage or disad-
vantage. Beddington and colleagues’ concept of mental 
capital trajectory brings to attention the various factors 
that can support or undermine the accrual of mental 
capital at each stage of life; rising at early life, plateauing 
during the middle, and declining in the later years due to 
growing vulnerability to disease and age-related changes 
[23]. Action through policy interventions throughout 
these life stages can impact the individual’s life course 
and improve population mental health, reducing risk of 
the mental disorders that are associated at each life stage 
and addressing social inequalities. Focusing on growing 
Mental Wealth in strategies to promote national pros-
perity prioritises the need to address the social and eco-
nomic inequities that impact mental health and mental 
capital accumulation.

The framework for collective mental assets
A framework for collective mental assets provides a lens 
for policy makers to engage in decisions that are struc-
tural and can be assessed at the population level. This 
integrates a greater awareness towards the community 
level movements that ultimately influence the accrual 
of mental assets and social capital. These movements 
generate the macro-social contexts that influences and 
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supports individual level behavior change. Defining the 
components mental capital and mental health and well-
being as a nation’s collective assets (rather than assets 
belonging solely to the individual) can facilitate a mech-
anism to hold governments accountable for ensuring 
individual, community and macro-economic and -social 
growth and its continued investment.

Mental capital
The concept of Mental Capital encompasses a person’s 
cognitive and emotional resources. It includes their cog-
nitive capability, learning efficiency, and their emotional 
intelligence [7]. Though there is a vast body of literature 
relating to the individual components of Beddington’s 
concept of mental capital, these have mainly focused on 
studying the outcomes and abilities of individuals.

Cognitive ability can be defined as a general mental 
capability relating to ‘reasoning, problem solving, plan-
ning, abstract thinking, complex idea comprehension, 
and learning from experience’ [23]. General Mental Abil-
ity (GMA), often used as an indicator of cognitive abil-
ity, has shown to be predictive of occupational status, job 
performance and job complexity and an important indi-
cator for quality of life [24].

Learning efficiency is a measure of improvement in per-
formance accuracy and speed per amount of learning 
time [25] and can be thought of in conjunction with skill 
learning “a change, typically an improvement, in percep-
tual, cognitive, or motor performance that comes about 
as a result of training that persists for several weeks or 
months” [26].

Emotional intelligence is the “capacity for recognizing 
our own feelings and those of others, for motivating our-
selves, and for managing emotions well in ourselves and 
in our relationships” [27]. It also encompasses our social 
skills and stress resilience.

Beddington and colleagues sought to explain the links 
between a vast set of biological, social and economic fac-
tors and the trajectory of mental capital of an individu-
al’s life span. The MWI seeks to recognise the value of a 
nation’s cognitive and emotional resources as more than 
simply the sum of each individual’s assets but to capture 
the value in their deployment to achieve collective out-
comes [9]. The measurement and formation of the con-
ceptual model of collective mental assets will require 
drawing insights and building upon the prevailing related 
models, such as human capital, psychological capital, 
brain capital and the mental wellbeing concept.

Human capital encompasses the attributes of a popu-
lation that contribute to economic productivity, along-
side physical capital such as buildings, and other tangible 
assets [28]. The OECD [29] defines human capital as the 
knowledge, skills, competencies and attributes embodied 

in individuals that facilitate the creation of personal, 
social and economic wellbeing. Numerous studies have 
examined the association between a range of dimen-
sions of human capital and economic growth and pro-
ductivity [30–33]. The World Bank has brought this to 
the forefront, highlighting current health and education 
outcomes as key determinants of productivity in the 
next generation of workers, through its Human Capital 
Project [34]. The Project aimed to “understand the link 
between investing in people and economic growth, and 
to accelerate financing for human capital investments.” 
Monitoring the expected formation of human capital in 
the next generation, as a measure of the effect of near-
term investments in health and education, can work to 
grow accountability amongst nations to their people in 
making these investments [35]. The contribution of the 
Human Capital Project has been pivotal in the reconfig-
uring of how healthcare is understood and planned, link-
ing healthcare strategy to GDP growth.

Arguments have also been mounted against adopting 
the notions of human capital theory in public policy. It 
raises concerns in a few domains, particularly in health-
care equity and the model of education, by placing an 
arguably imbalanced attention towards those who are 
formally economically productive. It creates a situation 
where there is exclusion of those who are traditionally 
not defined as participants in the labour market, those 
with disabilities, chronically ill and unable to work [36]. 
The human capital theory application to education pol-
icy has highlighted the large effect of acquiring knowl-
edge and skills on a person’s income-generating abilities. 
Simultaneously it has imposed a damaging goal orienta-
tion in education policy by promoting an instrumental 
view of education, where the value of education and skills 
are only of value to the extent in which they contribute 
to boosting productivity and higher wages [37]. Many 
argue this interpretation of education, as a means to 
accumulate human capital, is impoverished and instead 
seek to evaluate education as playing a role in an indi-
vidual’s capability to achieve broader valued function-
ing [38]. Wigley and Akkoyunlu-Wigley [39] found that 
educational attainment had a significant effect on life 
expectancy independent of its effect by way of increased 
income. Empirically showing how income undervalues 
the health functioning achieved by educational attain-
ment, supporting that education should be valued in 
terms of capability for functioning, as opposed to a 
resource for economic productivity. The Mental Wealth 
approach seeks to account for the value of knowledge, 
skills and competencies as greater than their ability to 
produce economic outputs, valuing also their ability to 
enhance social productivity and wellbeing.
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Building on the human capital concept, the term 
‘Brain Capital’ was coined in recognition of the need 
for economic reimagination, incorporating brain health 
and brain skills as contributors to a ‘Brain Economy’ 
[40]. There is mounting evidence that unless nations 
strengthen their human capital, they will be unable to 
achieve sustained, inclusive economic growth. Preparing 
the workforce for the demands of more highly skilled jobs 
in the future is required in order to be able to compete 
in the global economy [41]. In this light, Smith et al. has 
brought attention to the necessity of Brain Capital in this 
new era of the ‘Brain Economy’, where ‘most new jobs 
demand cognitive, emotional, and social, not manual, 
skills and where innovation is a tangible “deliverable” of 
employee productivity’ [40].

The policy agendas born from human capital theory 
and its measurement, such as the Human Capital Index 
[42], has some merits in growth-based policies but has 
limitations for use in guiding overall health and education 
policy. A broader development discourse is needed. One 
which incorporates a wider metric that captures the value 
of cognitive and emotional resources that are deployed 
and contribute to society, contributions which are not 
captured by traditional economic growth indicators.

Mental wellbeing
Mental wellbeing can be viewed as conditioning an indi-
vidual’s ability to work productively and develop their 
potential, determining their ability to attain and deploy 
mental capital [6]. A key finding of the Foresight Project 
is that mental wellbeing and mental capital are inter-
twined. Intentions to affect the growth of mental capi-
tal require fostering an environment which enables a 
high level of collective mental wellbeing [6]. To achieve 
change, it is essential to understand the epidemiology of 
mental wellbeing across the nation, at the same time rec-
ognising variation by region and across the metropolitan 
and regional divide.

Mental wellbeing is an important but understudied 
idea at the population level. This is partially due to the 
lack of suitable population-based measures. Develop-
ment of instruments to quantify and monitor mental 
wellbeing at a population level is key to the evaluation 
of mental health promotion initiatives and to the under-
standing of mental capital accumulation and deploy-
ment. Definitions of wellbeing are notoriously broad, 
often interwoven with related concepts such as, life sat-
isfaction, positive mental health, quality of life, happi-
ness, mental capital and human functioning [43]. A more 
clearly defined and multifaceted measure of mental well-
being is needed to enhance studies in the appraisal of the 
diverse health and functional states. Current measures 
of mental wellbeing fall into three categories: Evaluative 

measures (life satisfaction), Eudaimonic measures (mean-
ing in life), Hedonic measures (positive or negative affect) 
[44]. Mental wellbeing has been conceptualized as a con-
cise psychological construct incorporating psychologi-
cal functioning, alongside the cognitive and emotional 
aspects of wellbeing. Though current available measures 
are pre-occupied with states of subjective experience, 
appearing not to account for the setting or regimes in 
which they are embedded which can largely influence its 
state.

In this current climate of instability, where COVID-19 
has impacted people’s lives and wellbeing in fundamen-
tal ways, personal positive resources are needed. Psycho-
logical Capital is a construct said to safeguard people’s 
capacity to successfully maintain their mental health, by 
increasing their well-being and decreasing their levels of 
anxiety and/or depression [45]. Incorporation of the ele-
ments of Psychological Capital in a mental asset meas-
urement allows for the accounting of a resource required 
for collective social and stress resilience. There are four 
main psychological resources from the positive psy-
chology literature that form the higher-order construct 
of Psychological Capital: self-efficacy, hope, optimism 
and resilience [46]. A Psychological Capital lens, draw-
ing from positive psychology concepts and organisation 
behaviour theory, could aid in accounting for the emo-
tional resources and functions of collective mental assets.

A number of mental wellbeing metrics have been 
developed including The Warwick-Edinburgh Men-
tal Well-being Scale, which was created to meet the 
demands for a population level measure [47]. It synthe-
sised the two main camps of wellbeing research, hedonic 
and eudaimonic, in a short and meaningful measure that 
has shown to have a psychometrically robust scale, with 
no ceiling effects in a population sample offering a prom-
ising evaluation tool in research and public health prac-
tice. Further research and development of robust mental 
wellbeing metrics such as this is key in understanding the 
trends and influences of mental wellbeing nationally. In 
addition, greater emphasis is needed on measuring col-
lective rather than individual subjective wellbeing.

Capturing social productivity
The MWI extends the original definition of Mental 
Wealth to place emphasis on the value of social infra-
structures, aiming to recognise the value of a society’s 
collective capabilities as greater than the sum of individ-
ual actions. It attempts to account for non-market value 
generated from social cohesion and participation, and 
civic engagement. There is growing consensus that social 
capital including norms, networks and trust can work to 
contribute to accomplishing critical tasks in emergency 
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situations [48]. This is of high relevance and importance 
in the current climate. It has been found that social 
capital stemming from greater trust and relationships 
within a community, can facilitate calm and rapid collec-
tive action in a crisis context [49, 50]. It was found dur-
ing the COVID-19 pandemic in the United States, that 
moving a county from the 25th to the 75th percentile of 
the distribution of social capital would lead to a 18% and 
5.7% decline in the cumulative number of infections and 
deaths [51]. Social resilience and collective collaboration 
can function to aid communities to rebuild and recover 
in national emergency situations.

Putnam’s [52] notion of social capital focuses on fea-
tures of social life that empower individuals to act 
together more effectively to pursue shared objectives. 
Viewing networks of civic engagement (e.g., neighbour-
hood associations, sports clubs, volunteer groups) as a 
vital form of social capital that fosters strong notions of 
reciprocity that in turn propels social trust. Social capital 
incorporates the resources that exist in the links between 
people and networks, which differs from human capi-
tal; the stock of expertise amassed by an individual. It is 
essential to the production and preservation of collective 
well-being [53]. Active community involvement, specifi-
cally, voluntary work is widely recognised as beneficial 
for mental wellbeing. Community involvement is a widely 
cited suggestion in policy guidelines for active ageing in 
Australia, New Zealand and United Kingdom reflecting 
The World Health Organization recommendation for the 
elderly as they transition out of structured employment 
environments [54].

Contrasting with traditional health psychology which 
centres on individual decisions as drivers of health behav-
iours, community health promotion approaches incor-
porate the notion of social norms alongside individual 
decisions in driving health related behaviours. Recognis-
ing that most people are more likely to alter their high-
risk health behaviours when in  situations where they 
observe their trusted and liked peers in their community 
changing their behaviours [55]. The complex social pro-
cesses within the community have been evaluated and 
operationalised by social theorists as one way of under-
standing how the formation of social relations has pro-
duced resources that underpin population health. Social 
capital is thought to support population health through 
the two pathways of social trust and networks of reci-
procity, fostering greater cooperation and enabling col-
lective action in the face of challenges [56]. Many studies 
have shown an association between higher social capital 
with better self-rated health at the aggregate or individual 
level [57–59]. Though due to the wide variation of health 
outcomes and social capital indicators used to study 
this relationship, it is difficult to ascertain which key 

mechanisms and dimensions of social capital drive posi-
tive outcomes in individual and community health [60].

Findings in the literature suggest that social capital also 
has an impact on economic growth which is at least as 
strong as that of human capital or education. Social capi-
tal contributes to economic development [61] and GDP 
[62], by improving the return on investment in physical 
and human capital. Social capital impacts growth by sup-
porting accumulation of human capital, through financial 
development influenced by collective trust and increased 
networking between firms, both of which lead to the pro-
duction and diffusion of technological innovations and 
business activity. The interpersonal trust component of 
social capital has been shown to have an important role 
in explaining the efficiency of political institutions, and 
in the economic performance of contemporary socie-
ties [63]. Civic engagement has also been found to be an 
independent determinant of economic growth in U.S. 
counties, where per-capita income grew more rapidly 
in counties with high levels of social capital (measured 
using the density of membership organizations, chari-
table giving and voter participation) [64]. Greater atten-
tion by governments in building social capital is needed, 
as the stream of benefits from accumulated stock often 
enhances output through raising the productivity of the 
other heavily invested resources in the economy, physical 
and human capital.

Investing in social capital to enhance social productivity
Akin to other forms of capital, social capital is not cost-
less to produce, requiring substantial investment in time 
and resources. According to Bourdieu [65] social capital 
is ‘the product of investment strategies, individual or col-
lective, consciously or unconsciously aimed at establish-
ing or reproducing social relationships that are directly 
usable in the short or long term’. Given the economic and 
societal contributions of social capital, a commitment to 
social capital building and investment should be a main 
fixture in national strategies to enhance social prosperity. 
Though early references to social capital formation sug-
gested it was a resource that was produced by long-term 
socioeconomic progress, independent of public policy, 
recent studies indicate that government policies have 
major effects [66]. It was argued that cross-country diver-
gences in level of social capital stock could be explained 
by the level of government commitment to facilitate 
social capital formation and action from governments 
could reduce social capital poverty traps, resultant of the 
coordination problem between private agents in an econ-
omy [67]. Development of an investment evaluation tool 
able to quantify the contribution of social capital and its 
deployment, Social Productivity, can aid governments in 
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their policy evaluations by communicating its investment 
return.

Measuring social capital
Despite the relevance of social capital, few attempts have 
been made to quantify the effects of social capital. Dis-
cussion on the conceptualisation of social capital has 
evolved further than the efforts towards the development 
of a standardised set of tools for its empirical measure-
ment. Fine [68] describes the concept as slippery and 
deceptively simple; despite the volume of social capital 
research a clear and uncontested definition and theory 
has yet to be reached. Definitions and theories of social 
capital do provide a starting point for the development of 
conceptually sound measures, and advances in research 
on social capital generally examine the two main types 
of social capital: bridging (between groups) or bond-
ing (between individuals in a group). Within these types 
there are structural, cognitive and relational components 
which operate at the macro or micro level. Much of the 
social capital research to date are studies which have 
drawn conclusions and outcomes from secondary analy-
ses, often involving a mixture of measures and indicators 
which contribute to the lack of clarity between the social 
capital theory and its measurement. There are a few stud-
ies using primary data collection, expanding what has 
been developed through secondary analysis. There are 
numerous social capital indicators that have been devel-
oped, which aim to capture the dimensions of social 
capital and are amenable to qualitative and quantitative 
study, and generally evaluated in tandem. However, there 
is difficulty in fully capturing the underlying structures 
of social capital and distinguishing between the effect at 
the individual and the community level. Hawe and Shiell 
[69] suggest that the research on social capital in relation 
to health has been susceptible to this difficulty, in captur-
ing and distinguishing between the contextual level influ-
ences as well as the individual level influences. Though 
studies which have incorporated a multi-level structure 
in their analysis of individuals within their social units 
have been an important development in social capital 
research [70].

Methodological diversity is needed to appropriately 
reflect the context dependent qualities of social capi-
tal. This has shown to be an obstacle in aggregating and 
scaling upwards in studies as well as having the ability to 
compare and build theory across different studies [71]. 
One approach is looking to obtain a monetary value of 
social capital, often estimated using a well-being func-
tion. Other monetization approaches being explored 
include the shadow price approach (as a form of com-
pensating variation), stated preference techniques, and 
hedonic approaches [72–74]. Orlowski and Wicker [75] 

undertook an empirical examination based on data from 
the European Values Survey covering 45 European coun-
tries, applying a four-dimension conceptualization of 
Social Capital. They examined the monetary value which 
could be assigned to interpersonal trust, institutional 
trust, trustworthiness, and participation in civil society 
using standardized shadow prices. This allowed for com-
parisons between the different social capital indicators, 
and findings indicated that social capital has significant 
monetary value to individuals. Development of a multi-
method approach is needed to reveal the mechanisms in 
which social capital contributes to the economy and its 
association with collective mental assets. In reference to 
mental health research within social movements and cap-
ital, Campbell [76] emphasizes the need for awareness of 
power and inequity as central to community mobilisation 
planning. Requiring intersectional approaches that high-
light how population subgroups are being oppressed, as 
social capital research has generally focused on the bene-
fits to dominant groups in society. There is still a need for 
awareness of the contexts in which social capital resides 
and the forces of other determinants and intersectional 
identities when evaluating mental health concepts and 
conducting social capital research.

Conclusion
Innovation in public mental health interventions is 
needed to address the growing challenges brought on by 
COVID-19. The development of an operational Mental 
Wealth metric is key in orienting governments to place 
greater recognition and value on mental and social assets 
that underpin healthy and prosperous societies. There 
are challenges in developing such a metric. The concep-
tual framework of the MWI has evolved from decades 
of prior research in mental health and development and 
wellbeing. The breadth of conceptual foundations to be 
considered is extensive, and there may be a lack of agree-
ment on the appropriate tools for its measurement. Vari-
ations between current measurement approaches for 
social resources, mental wellbeing and mental assets con-
tribute to the difficulty of creating a holistic and generic 
metric. We have described current variation in the defini-
tions and measurements of the pillars of Mental Wealth. 
The operationalisation of the Mental Wealth metric will 
require comprehensive mapping of the elements to be 
included against the data available. This is the subject 
of further research and debate. The adoption of a Men-
tal Wealth perspective in reconceptualising economic 
growth and rebuilding economic, social, and public 
health systems should be a priority to aid post-pandemic 
reconstruction. Population-level policy interventions 
that focus on strengthening collective mental assets and 
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social infrastructures can drive economic and social ben-
efits and boost national Mental Wealth.

Abbreviations
BMC: Brain and Mind Centre; MWI: Mental Wealth Initiative; GDP: Gross 
Domestic Product; GMA: General Mental Ability.

Acknowledgements
Not applicable.

Author contributions
Manuscript concept and drafting was done by KT, JB and JO. All authors 
contributed to critical revisions and subsequent drafts. All authors read and 
approved the final manuscript.

Funding
This work was primarily supported by the Mental Wealth Initiative funded by 
the University of Sydney, and additionally supported by philanthropic funding 
to the Brain and Mind Centre, University of Sydney.

 Availability of data and materials 
Not applicable. 

Declarations

Ethics approval and consent to participate
Not applicable.

Consent for publication
Not applicable.

Competing interests
Authors declare they have no relevant or material financial interests relevant 
to this work. JO is Co-Director of the Mental Wealth Initiative and Head of 
Systems Modelling, Simulation & Data Science at the University of Sydney’s 
Brain and Mind Centre. She holds a non-salaried position as Managing Direc‑
tor of Computer Simulation & Advanced Research Technologies (CSART), a 
registered charity. She also serves on the World Economic Forum’s Global 
Future Council on Mental Health. JB is Professor in the Discipline of Business 
Information Systems in the University of Sydney Business School. He is 
Co-Director of the Mental Wealth Initiative. He is also on the advisory board 
(voluntary) for two non-government organisations: (i) the People Develop‑
ment Council of Dairy Australia (the peak organisation for dairy farmers and 
processes in Australia), and (ii) the Centre for Future Work. IBH serves on the 
World Economic Forum’s Global Future Council on Mental Health. He was an 
inaugural Commissioner on Australia’s National Mental Health Commission 
(2012–2018). He is Co-Director, Health and Policy at the Brain and Mind Centre 
(BMC), University of Sydney, Australia. The BMC operates an early-intervention 
youth services at Camperdown under contract to headspace. He is also the 
Chief Scientific Advisor to, and a 5% equity shareholder in, InnoWell Pty Ltd. 
InnoWell was formed by the University of Sydney (45% equity) and PwC 
(Australia; 45% equity) to deliver the $30 M Australian Government-funded 
Project Synergy (2017–2020; a three-year program for the transformation of 
mental health services) and to lead transformation of mental health services 
internationally through the use of innovative technologies.

Author details
1 Brain and Mind Centre, Faculty of Medicine and Health, University of Sydney, 
Camperdown, Australia. 2 Mental Wealth Initiative, University of Sydney, Camp‑
erdown, Australia. 3  Sydney Business School, University of Sydney, Sydney, 
Australia. 4 Computer Simulation & Advanced Research Technologies (CSART), 
Sydney, Australia. 

Received: 18 May 2022   Accepted: 30 November 2022

References
	1.	 OECD. A systemic resilience approach to dealing with Covid-19 and 

future shocks. Paris: OECD; 2020.
	2.	 Butler SM. After. COVID-19: thinking differently about running the Health 

Care System. JAMA. 2020;323:2450.
	3.	 Wildman J. COVID-19 and income inequality in OECD countries. Eur J 

Health Econ. 2021;22:455–62.
	4.	 Nwosu CO, Oyenubi A. Income-related health inequalities associated 

with the coronavirus pandemic in South Africa: a decomposition analysis. 
Int J Equity Health. 2021;20:21.

	5.	 Karaye IM, Horney JA. The impact of social vulnerability on COVID-19 
in the U.S.: an analysis of spatially varying relationships. Am J Prev Med. 
2020;59:317–25.

	6.	 The Government for Science. Mental capital and wellbeing: making the 
most of ourselves in the 21st century. 2008.

	7.	 Beddington J, Cooper CL, Field J, Goswami U, Huppert FA, Jenkins R, et al. 
The mental wealth of nations. Nature. 2008;455:1057–60.

	8.	 The Mental Wealth Initiative. Mental wealth initiative: an early warning 
system for mental health. 2020. https://​www.​sydney.​edu.​au/​brain-​mind/​
our-​resea​rch/​youth-​mental-​health-​and-​techn​ology/​mental-​wealth-​initi​
ative.​html. Accessed 7 Apr 2022.

	9.	 Occhipinti J-A, Buchanan J, Skinner A, Song YJC, Tran K, Rosenberg S, et al. 
Measuring, modelling, and forecasting the Mental Wealth of Nations. 
Front Public Health. 2022. https://​doi.​org/​10.​3389/​fpubh.​2022.​879183.

	10.	 Occhipinti J-A, Skinner A, Doraiswamy PM, Fox C, Herrman H, Saxena 
S, et al. Mental health: build predictive models to steer policy. Nature. 
2021;597:633–6.

	11.	 Productivity Commission. Mental health. Productivity commission 
inquiry. Canberra: Productivity Commission; 2020.

	12.	 McGregor JA, Pouw N. Towards an economics of well-being. Camb J 
Econ. 2016;41:1123–42.

	13.	 Barbier EB. The green economy post rio + 20. Science. 2012;338:887–8.
	14.	 The Legatum Prosperity Index. 2021: a tool for transformation. London: 

Legatum Institute; 2021.
	15.	 Wang Y, Fattore G. The impact of the great economic crisis on mental 

health care in Italy. Eur J Health Econ. 2020;21:1259–72.
	16.	 Norström T, Grönqvist H. The great recession, unemployment and suicide. 

J Epidemiol Community Health. 2015;69:110–6.
	17.	 Bubonya M, Cobb-Clark D, Christensen D, Johnson S, Zubrick S. The great 

recession and children’s Mental Health in Australia. IJERPH. 2019;16:537.
	18.	 McDaid D. Socioeconomic disadvantage and suicidal behaviourduring 

times of economic recession and recovery. 2017. http://​www.​samar​itans.​
org/​dying-​from-​inequ​ality/​report. Accessed 8 Apr 2022.

	19.	 Mendez-Lopez A, Stuckler D, McKee M, Semenza JC, Lazarus JV. The men‑
tal health crisis during the COVID-19 pandemic in older adults and the 
role of physical distancing interventions and social protection measures 
in 26 european countries. SSM Popul Health. 2022;17:101017.

	20.	 Wilkinson RG, Marmot MG, editors. Social determinants of health: the 
solid facts. 2nd. ed. Copenhagen: Centre for Urban Health; 2003.

	21.	 Lund C, Breen A, Flisher AJ, Kakuma R, Corrigall J, Joska JA, et al. Poverty 
and common mental disorders in low and middle income countries: a 
systematic review. Soc Sci Med. 2010;71:517–28.

	22.	 Fryers T, Melzer D, Jenkins R, Brugha T. The distribution of the common 
mental disorders: social inequalities in Europe. Clin Pract Epidemiol Ment 
Health. 2005;1:14.

	23.	 Gottfredson LS. Why g matters: the complexity of everyday life. Intel‑
ligence. 1997;24:79–132.

	24.	 Schmidt FL, Hunter J. General mental ability in the world of work: 
occupational attainment and job performance. J Pers Soc Psychol. 
2004;86:162–73.

	25.	 Bruce S. Learning efficiency goes to college. In: Moran DJ, Malott RW, edi‑
tors. Evidence-based educational methods. San Diego: Academic Press; 
2004. p. 267–75.

	26.	 Green CS, Bavelier D. Exercising your brain: a review of human brain 
plasticity and training-induced learning. Psychol Aging. 2008;23:692–701.

	27.	 Goleman D. The emotional intelligence of leaders. Lead Lead. 
1998;1998:20–6.

https://www.sydney.edu.au/brain-mind/our-research/youth-mental-health-and-technology/mental-wealth-initiative.html
https://www.sydney.edu.au/brain-mind/our-research/youth-mental-health-and-technology/mental-wealth-initiative.html
https://www.sydney.edu.au/brain-mind/our-research/youth-mental-health-and-technology/mental-wealth-initiative.html
https://doi.org/10.3389/fpubh.2022.879183
http://www.samaritans.org/dying-from-inequality/report
http://www.samaritans.org/dying-from-inequality/report


Page 9 of 9Tran et al. International Journal of Mental Health Systems           (2022) 16:56 	

•
 
fast, convenient online submission

 •
  

thorough peer review by experienced researchers in your field

• 
 
rapid publication on acceptance

• 
 
support for research data, including large and complex data types

•
  

gold Open Access which fosters wider collaboration and increased citations 

 
maximum visibility for your research: over 100M website views per year •

  At BMC, research is always in progress.

Learn more biomedcentral.com/submissions

Ready to submit your researchReady to submit your research  ?  Choose BMC and benefit from: ?  Choose BMC and benefit from: 

	28.	 Becker GS. Human capital: a theoretical and empirical analysis, with spe‑
cial reference to education. Chicago: University of Chicago Press; 2009.

	29.	 OECD. The well-being of nations. The role of human and social capital. 
Paris: OECD; 2001.

	30.	 Benos N, Karagiannis S. Do education quality and spillovers matter? 
Evidence on human capital and productivity in Greece. Econ Model. 
2016;54:563–73.

	31.	 Galor O, Tsiddon D. The distribution of human capital and economic 
growth. J Econ Growth. 1997;2:93–124.

	32.	 Pelinescu E. The impact of human capital on economic growth. Procedia 
Econ Finance. 2015;22:184–90.

	33.	 Rauch JE. Productivity gains from geographic concentration of human 
capital: evidence from the cities. J Urban Econ. 1993;34:380–400.

	34.	 World Bank. The human capital project. Brief. Washington, DC: World 
Bank; 2018.

	35.	 Lim SS, Updike RL, Kaldjian AS, Barber RM, Cowling K, York H, et al. Meas‑
uring human capital: a systematic analysis of 195 countries and territories, 
1990–2016. Lancet. 2018;392:1217–34.

	36.	 Stein F, Sridhar D. Back to the future? Health and the World Bank’s human 
capital index. BMJ. 2019;367:15706.

	37.	 Robeyns I. Three models of education: rights, capabilities and human 
capital. Theory Res Educ. 2006;4:69–84.

	38.	 Sen A. Development as freedom. New York: Alfred Knopf; 1999.
	39.	 Wigley S, Akkoyunlu-Wigley A. Human capabilities versus human capital: 

guaging the value of education in developing countries. Soc Indic Res. 
2006;78:287–304.

	40.	 Smith E, Ali D, Wilkerson B, Dawson WD, Sobowale K, Reynolds C, et al. 
A brain capital grand strategy: toward economic reimagination. Mol 
Psychiatry. 2021;26:3–22.

	41.	 World Bank. World development report 2019: the changing nature 
of work. 2019. https://​www.​world​bank.​org/​en/​publi​cation/​wdr20​19. 
Accessed 8 Apr 2022.

	42.	 Kraay A. The World Bank human capital index: a guide. World Bank Res 
Obs. 2019;34:1–33.

	43.	 Salvador-Carulla L, Lucas-Carrasco R, Ayuso-Mateos J, Miret M. Use of 
the terms “wellbeing” and “quality of life” in health sciences: a conceptual 
framework. Eur J Psychiatry. 2014;28:50–65.

	44.	 Cresswell-Smith J, Amaddeo F, Donisi V, Forsman AK, Kalseth J, Martin-
Maria N, et al. Determinants of multidimensional mental wellbeing 
in the oldest old: a rapid review. Soc Psychiatry Psychiatr Epidemiol. 
2019;54:135–44.

	45.	 Luthans F, Youssef CM, Avolio BJ. Psychological capital: developing the 
human competitive edge. New York: Oxford University Press; 2007.

	46.	 Turliuc MN, Candel OS. Not all in the same Boat. Socioeconomic differ‑
ences in marital stress and satisfaction during the Covid-19 pandemic. 
Front Psychol. 2021;12:635148.

	47.	 Tennant R, Hiller L, Fishwick R, Platt S, Joseph S, Weich S, et al. The 
Warwick-Edinburgh mental well-being scale (WEMWBS): development 
and UK validation. Health Qual Life Outcomes. 2007;5:63.

	48.	 Aldrich DP. Building resilience: social capital in post-disaster recovery. 
Chicago: University of Chicago Press; 2012.

	49.	 Helliwell JF, Huang H, Wang S. Social capital and well-being in times of 
crisis. J Happiness Stud. 2014;15:145–62.

	50.	 Rayamajhee V, Bohara AK. Social capital, trust, and collective action in 
post-earthquake Nepal. Nat Hazards. 2021;105:1491–519.

	51.	 Makridis CA, Wu C. How social capital helps communities weather the 
COVID-19 pandemic. PLoS ONE. 2021;16:e0245135.

	52.	 Putnam RD. Tuning in, tuning out: the strange disappearance of social 
capital in America. PS Polit Sci Polit. 1995;28:664.

	53.	 Putnam RD. What makes democracy work? Natl Civic Rev. 1993;82:101–7.
	54.	 World Health Organization. Active ageing: a policy framework. Geneva: 

World Health Organization; 2002.
	55.	 Campbell C, Cornish F. How can Community Health Programmes Build 

enabling environments for transformative communication? Experiences 
from India and South Africa. AIDS Behav. 2012;16:847–57.

	56.	 Hall PA, Taylor RC. Health, social relations, and public policy. In: Hall PA, 
Lamont M, editors. Successful societies. Cambridge: Cambridge Univer‑
sity Press; 2009. p. 82–103.

	57.	 Franzini L, Caughy M, Spears W, Eugenia Fernandez Esquer M. Neighbor‑
hood economic conditions, social processes, and self-rated health in 

low-income neighborhoods in Texas: a multilevel latent variables model. 
Soc Sci Med. 2005;61:1135–50.

	58.	 Sundquist K, Yang M. Linking social capital and self-rated health: a 
multilevel analysis of 11,175 men and women in Sweden. Health Place. 
2007;13:324–34.

	59.	 Lindström M, Moghaddassi M, Merlo J. Individual self-reported health, 
social participation and neighbourhood: a multilevel analysis in Malmö, 
Sweden. Prev Med. 2004;39:135–41.

	60.	 Vyncke V, De Clercq B, Stevens V, Costongs C, Barbareschi G, Jónsson SH, 
et al. Does neighbourhood social capital aid in levelling the social gradi‑
ent in the health and well-being of children and adolescents? A literature 
review. BMC Public Health. 2013;13:65.

	61.	 Woolcock M. Social capital and economic development: toward a theo‑
retical synthesis and policy framework. Theory Soc. 1998;27:151–208.

	62.	 Muringani J, Fitjar RD, Rodríguez-Pose A. Social capital and economic 
growth in the regions of Europe. Environ Plan A. 2021;53:1412–34.

	63.	 Whiteley PF. Economic growth and social capital. Polit Stud. 
2000;48:443–66.

	64.	 Rupasingha A, Goetz SJ, Freshwater D. Social capital and economic 
growth: a county-level analysis. J Agric Appl Econ. 2000;32:1–8.

	65.	 Bourdieu P. The forms of capital. In: Richardson J, editor. Handbook of 
theory and research for the sociology of education. New York: Green‑
wood; 1986.

	66.	 Mettler S. Bringing the state back in to civic engagement: policy feed‑
back effects of the G.I. bill for world war II veterans. Am Political Sci Rev. 
2002;96:351–65.

	67.	 Chou YK. Three simple models of social capital and economic growth. J 
Soc Econ. 2006;35:889–912.

	68.	 Fine B. Social capital versus social theory: political economy and social 
science at the turn of the millennium. London: Routledge; 2001.

	69.	 Hawe P, Shiell A. Social capital and health promotion: a review. Soc Sci 
Med. 2000;51:871–85.

	70.	 Szreter S, Woolcock M. Health by association? Social capital, social 
theory, and the political economy of public health. Int J Epidemiol. 
2004;33:650–67.

	71.	 Baron S, Field J, Schuller T. Social capital: critical perspectives. Oxford: 
OUP; 2000.

	72.	 Powdthavee N. Putting a price tag on friends, relatives, and neighbours: 
using surveys of life satisfaction to value social relationships. J Socio-Econ. 
2008;37:1459–80.

	73.	 Colombo E, Stanca L. Measuring the monetary value of social relations: a 
hedonic approach. J Behav Exp Econ. 2014;50:77–87.

	74.	 Mentzakis E. Allowing for heterogeneity in monetary subjective well-
being valuations. Health Econ. 2011;20:331–47.

	75.	 Orlowski J, Wicker P. The monetary value of social capital. J Behav Exp 
Econ. 2015;57:26–36.

	76.	 Campbell C. Social capital, social movements and global public health: 
fighting for health-enabling contexts in marginalised settings. Soc Sci 
Med. 2020;257:112153.

Publisher’s Note
Springer Nature remains neutral with regard to jurisdictional claims in pub‑
lished maps and institutional affiliations.

https://www.worldbank.org/en/publication/wdr2019

	A Mental Wealth perspective: crossing disciplines to understand the value of collective mental and social assets in the post-COVID-19 era
	Abstract 
	Background: 
	Discussion: 
	Conclusion: 

	Background
	Discussion
	The framework for collective mental assets
	Mental capital
	Mental wellbeing

	Capturing social productivity
	Investing in social capital to enhance social productivity
	Measuring social capital


	Conclusion
	Acknowledgements
	References




