Vol-10 Issue-5 2024 [JARIIE-ISSN(O)-2395-4396

FINANCIAL LITERACY OF TEACHERS: A
QUANTITATIVE STUDY

Jade I. Lancian, Pia M. Arak, Jilla Mae D. Susada

Department of Bachelor of Science in Business Administration - Major in Financial
Management, Davao Oriental State University- Cateel Extension Campus, Cateel Davao
Oriental, 8205.

ABSTRACT

Teachers play a crucial role in shaping the minds and futures of their students. As role
models, it is essential for them to be financially literate. This study aimed to investigate and measure
the level of financial literacy of teachers. This study explains how public school teachers
understand their financial literacy levels and how it can be improved. The research respondents
comprised a total population of 56 teachers. The survey method measured the respondents’
financial literacy, including financial awareness, financial experience, subjective financial
knowledge, financial skills, financial capability, financial goal, and financial as reflected in
individuals’ financial behavior. The research data were collected using a quantitative descriptive
survey and were analyzed by the following statistical tools: frequency-percentage used to determine
the profile of public teachers; mean used to determine the financial literacy levels, independent
sample T-test determined the differences between men and women when group into sex; and
ANOVA- used to test the significant difference when respondents are grouped according to their
demographic profile. The study showed that teachers' financial literacy level is high. However, they
need higher levels of financial decisions. In the test of significant difference, financial skills differ
significantly in age and educational attainment, financial goals, and financial behavior differ
significantly in respondents’ educational attainment, and the rest found no significant differences
in the level of financial literacy in the respondents’ profiles. This study fills the gap in the literature
related to financial literacy at the local level. It provides information to assist institutions and
policymakers in developing strategies to increase financial literacy in society.
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1. INTRODUCTION

In this generation, financial literacy is more crucial than ever. It refers to understanding
and proficiency in various financial skills, such as budgeting, investing, and personal financial
management (Philippas & Avdoulas, 2019). Commonly, financial literacy is a basic need of an
individual to prevent financial mismanagement (Damayanti et al., 2018). Thus, formal education is
considered an excellent instrument to improve people's cognitive capacities, increase their
productivity, and enhance their capacity to make wiser financial decisions, ultimately speeding up
economic growth (Mahmood & Alkahtani, 2018). However, more formal education in many
countries is needed to ensure individuals have the opportunities to learn valuable knowledge and
skills they might use daily (Canfield, 2019).
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Financial literacy is acknowledged globally as necessary for economic and financial
stability and development (Eniola & Entebang, 2016). According to Lusardi and Mitchell (2014),
there is an increasing demand for basic financial knowledge in a world of escalating financial
complexity. Low financial literacy or capability levels are rampant in developed and developing
countries, denoting the need for financial education interventions (Socol, 2014). As the financial
environment's rising complexity, policy leaders and experts concur that financial literacy education
solves financial difficulties (Fernandes et al., 2014).

In the Philippines, improving financial literacy remains a challenge. Many Filipinos need
to be more financially literate and understand fundamental financial principles more (Oksanen et
al., 2015). A study by Montalbo et al. (2017) found low levels of financial literacy in the
Philippines, which has a score of 68 on the overall financial literacy index. This condition causes
Filipinos to struggle financially, such as failing to meet their regular spending needs and needing
to prepare for emergencies.

Specifically, this study sought to ascertain the teachers' understanding of financial literacy,
such as financial awareness, experience, knowledge, skills, capability, goals, decisions, and
behavior. Kapoor et al. (2014) concluded that some teachers in their study still struggled and needed
help understanding interest, loan terms, and the importance of repaying credit card amounts on
time. A study by Montalbo et al. (2017) concluded that teachers need higher levels of financial
literacy. Unfortunately, Ferrer's (2018) study in Region IV-A and NCR achieved the same result.
Furthermore, upon examining the literature on financial literacy, the researchers noted a need for
existing studies focusing on the financial literacy of public teachers at the local level. Thus, the
researchers pursued this study to investigate and provide information about teachers' financial
literacy and determine the indicators affecting their financial literacy.

As such, this study aims to be conducted on teachers and to determine if there is a
significant difference when respondents are grouped according to demographic characteristics,
financial awareness, financial experience, subjective financial knowledge, financial skills, financial
capability, financial goals, financial decisions, and financial behavior.

1.1 Statement of the Problem

This research seeks to answer the following questions:

1. What is the profile of respondents in terms of:
a. Age
b. Sex
c. Marital Status
d. Educational Attainment
e. Income?
2. What is the level of financial literacy among respondents:

Financial Goals
Financial Decisions
Financial Behavior?

a. Financial awareness

b. Financial Experience

c. Subjective Financial knowledge
d. Financial Skills

e. Financial Capability

f.

g.

h.
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3. Is there any significant difference in the level of financial literacy when respondents are
grouped according to profile?

1.2 Objectives of the study

The researchers aim to ascertain financial literacy among public teachers. The objectives
of this study are the following:

1. To determine the profile of the respondents in terms of:

a. Age

b. Sex

c. Marital Status

d. Educational Attainment
e. Income

2. To identify the level of financial literacy in terms of:

Financial awareness

Financial Experience

Subjective Financial knowledge

Financial Skills

Financial Capability

Financial Goals

Financial Decisions

. Financial Behavior

3. To determine the significant difference on the level of financial literacy when respondents are
grouped according to profile.

S e Ao o

1.3 Scope and Limitation

The study focuses on the level of financial literacy among the public teachers in Lambajon
Central Elementary School situated at Lambajon, Baganga, Davao Oriental. The study is delimited
through quantitative data collection since it uses a survey method questionnaire. Also, it is delimited
because the questionnaire is adopted from the study of Dewi et al. (2020) with the following
independent variables: financial awareness, financial experience, subjective financial knowledge,
financial skills, financial capability, financial goals, financial decisions, and financial behavior.

Moreover, it was delimited to group respondents regarding age, sex, marital status,
educational attainment, and income. Research questionnaires were distributed to the respondents
on March 06, 2024. Additionally, the duration of this study was during the whole semester of the
academic year 2023-2024.

1.4 Conceptual Framework

Financial literacy is a multifaceted concept encompassing knowledge, skills, behaviors,
and attitudes necessary for managing financial resources in an effective manner (Xiao & Porto,
2017). Knowledge and understanding of financial concepts and risks, as well as the skills,
motivation, and confidence to apply such knowledge and understanding to make effective decisions
to improve the financial well-being of individuals and society (OECD, 2014). This integrates key
variables such as financial awareness, financial experience, subjective financial knowledge,
financial skills, financial capability, financial goals, financial decisions, and financial behavior to
explain how these elements influence financial literacy (Lusardi, 2019; Dewi et al., 2020).
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Priyadharshini (2017) emphasized that financial literacy and its components or variables are
interrelated.

Financial awareness is understanding basic financial concepts and products such as interest
rates, inflation, savings, investments, and budgeting (Lusardi & Mitchell, 2014). Recognizing and
evaluating financial information is essential for individuals to make informed financial decisions
(Lusardi & Mitchell, 2014). Financial experience involves practical experience with financial
activities such as budgeting, saving, investing, and managing credit (Xiao & O'Neill, 2016). This
hands-on experience provides individuals with practical insights and enhances their ability to apply
financial concepts in the real world (Fernandes et al., 2014).

Subjective financial knowledge is a self-assessment of understanding financial matters
(Xiao & Porto, 2017). This self-assessment influences confidence in making financial decisions
and impacts financial behaviors and outcomes (Farrell et al., 2016). Financial skills encompass the
practical abilities required to manage financial resources effectively, such as budgeting, financial
planning, and financial management (Lusardi & Mitchell, 2014). These skills are essential for
executing financial decisions and achieving financial stability.

Financial capability is applying financial skills and knowledge to manage financial
resources effectively (Lusardi & Mitchell, 2014). It determines an individual’s knowledge in
managing their finances, making informed financial decisions, and achieving financial goals.
Financial goals are specific objectives individuals set for their financial future for short-term and
long-term plans, such as saving for retirement, buying a home, or an emergency fund (Briiggen et
al., 2017). Setting clear financial goals guides individuals' financial planning and decision-making
and helps prioritize their financial activities (Goyal & Kumar, 2021).

Financial decisions are decisions an individual makes regarding allocating financial
resources, such as spending, saving, investing, and borrowing (Lusardi & Mitchell, 2014). These
decisions directly influence financial stability, growth, and overall financial well-being. Financial
behavior refers to individuals' actions or attitudes in managing their finances, such as saving
regularly, investing wisely, and avoiding excessive debt (Xiao et al., 2014). Financial behavior
reflects the practical application of financial knowledge and skills and is a crucial determinant of
financial health (Xiao & Porto, 2017).

The study of Lusardi and Mitchell highlights the interrelationships between these variables
in analyzing financial literacy. Increased financial awareness leads to enhanced financial
knowledge, providing a solid foundation for understanding and managing finances (Lusardi &
Mitchell, 2014). Practical financial experience enhances financial skills, enabling more effective
management of financial resources (Xiao & O'Neill, 2016). An individual’s perceived financial
knowledge influences their financial behavior, affecting how they manage and utilize their finances
(Allgood & Walstad, 2016). Clearly defined financial goals guide financial decisions, helping
individuals prioritize and allocate their financial resources effectively (Lusardi & Mitchell, 2014).
Financial capability, encompassing knowledge and skills, directly impacts financial behavior,
leading to better financial management and decision-making (Xiao & Porto, 2017).

Components of financial literacy influence and provide a holistic understanding of

financial literacy (Lusardi & Mitchell, 2014). Each component shapes an individual's financial
well-being (Briiggen et al., 2017). Examining the relationships between these components and
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financial literacy offers insights into how financial literacy can be developed and enhanced,
ultimately leading to financial well-being (Lusardi & Mitchell, 2014).

The conceptual framework of this study provides a structured approach to understanding
financial literacy. Lusardi and Mitchell (2014) highlight the key components of financial literacy
and their interrelationships, offering a clear path for investigating how financial literacy can be
developed and its impact on financial behavior and decision-making. The study by Dewi et al.
(2020) entitled Financial Literacy and its Variables: The Evidence from Indonesia is anchored to
this study. The study has focused on investigating the level of financial literacy and its variables
within the academic community in Indonesia. The study used the variables of financial literacy to
measure the financial literacy of the lecturers in Indonesia. The study found that lecturers in the
academic community need to improve their perceived knowledge, skills, and awareness of
managing their money and how they make decisions related to investments and loans. It provides
evidence that awareness and experience influence the individual’s decisions and behavior through
perceived knowledge, skills, and capability. The more financially literate an individual is, the more
rational they are regarding financial decision-making.

As such, this study focuses on public teachers' financial literacy. Mainly, it aims to identify
the indicators that influence the level of financial literacy and determine whether there is a
significant difference in financial literacy when respondents are grouped. Additionally, the study
seeks to assess how public teachers understand their financial literacy levels and how they can be
improved. Overall, the study centers on how financially literate public teachers are.

Financial awareness. In an increasingly globalized economy, financial awareness is
needed for financial stability. The evidence Khan (2015) identified shows financial literacy
components, including financial awareness. Thus, perceived knowledge is a key factor in decision-
making since it affects financial awareness. Individuals' financial decision-making is influenced by
their knowledge of financial services (Khan, 2015).

Similarly, Priyadharshini (2017) concluded that financial awareness affects financial
decisions via financial knowledge and capabilities. One initiative of private and non-private
organizations is to inculcate financial literacy and provide financial awareness. This allows
individuals to make informed decisions about their finances.

In this study, financial awareness was one of the indicators used to determine the teachers'
financial literacy. A lack of financial awareness leads to deep debt traps, and individuals must be
more knowledgeable about managing finances properly. Indeed, financial awareness is an indicator
of the level of financial literacy (Priyadharshini, 2017).

Financial Experience. One of the key determinants of financial literacy. Financial
experience shows a person’s level of financial literacy (Frijns et al., 2014). It is defined as the
experience of using a financial product, personally or in the context of sharing experience with
others (Dewi et al., 2020).

Financial experiences such as wealth and income, savings and investments, and other
financial activities favorably impact people's financial literacy (Frijns et al., 2014). Ameliawati and
Setiyani (2018) also supported this, stating that individuals can be aware of managing their
finances, whether the financial experience is negative or positive. Financial literacy is only
complete with financial experience.
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In addition, the survey by Frijns et al. (2014) revealed that people with financial experience
are more financially literate than others. They also concluded that an individual's desire to become
financially literate is almost always influenced by financial experience. Therefore, financial
experience is a good indicator in assessing financial literacy.

Subjective financial knowledge. Financial knowledge is understanding financial concepts
(Huang et al., 2013). Financial literacy, as used in academic literature, is primarily measured using
financial knowledge (Kadoya & Khan, 2020). Recent studies have shown that financial knowledge
influences both financial goals (Priyadharshini, 2017), financial behavior (Babiarz & Robb, 2014;
Woodyard et al., 2017), and the financial decisions of an individual (Asaad, 2015).

Subjective financial knowledge and objective financial knowledge are used to measure
financial knowledge. However, Hadar et al. (2013) suggested that financial education should
enhance subjective knowledge rather than objective knowledge alone. Similarly, Allgood and
Walstad (2016) indicated that subjective financial knowledge (or perceived knowledge) has been
found to influence financial behavior more than objective knowledge significantly.

Subjective financial knowledge is the confidence in knowledge of money matters (Rosen
& Sade, 2017). Refers to how individuals perceive themselves in terms of what they know and how
they assess their level of financial knowledge (Allgood & Walstad, 2013; Babiarz & Robb, 2014;
Khan et al., 2017). In addition, subjective financial knowledge has a positive relationship with
financial well-being (Riitsalu & Murakas, 2019; Woodyard, 2013); financial behavior
(Sivaramakrishnan et al., 2017; Tang & Baker; Xiao et al., 2014); and financial decisions (Khan et
al., 2017).

Financial Skills. One of the determinants of financial literacy helps assess an individual's
level of financial literacy. Financial skills are the ability to manage money and wealth efficiently.
Priyadharshini (2017) strengthened the idea that financial skills are an individual’s ability to make
informed judgments to reduce financial problems.

Less prolific financial literacy research has concentrated on the internal mechanisms
through which consumers acquire economic and financial skills. Such studies aim to identify the
factors that drive financial performance and guide successful public financial policies to improve
financial literacy skills (Erner et al., 2016; Riitsalu & Poder, 2016). Mien & Thao (2015) added that
financial skills minimize problems, make the right decisions, and more.

Lusardi and Mitchell (2014) revealed that financial skills, knowledge, and attitude affect
an individual's financial behavior. Having financial skills can lead to financial illiteracy. Therefore,
financial skills are significant in assessing financial literacy.

Financial Capability is a broader concept that includes financial literacy, financial
behavior, and financial self-efficacy (Shim et al., 2013). It also includes financial knowledge,
resources, access, and habits (Mottola, 2014). According to Xiao et al. (2014), financial capability
is the capacity to use relevant financial knowledge and engage in desirable financial behaviors to
achieve financial well-being.

Moreover, financial capability refers to managing finances and planning (OECD, 2013).
Priyadharshini (2017) explained that financial capability is an individual's knowledge and skills to
grasp financial conditions and motivation. In the study of Xiao and O'Neill (2016), in assessing
financial capability, they used objective financial literacy, subjective financial literacy, desirable
financial behavior, perceived financial capability, and financial capability index as indicators.
Previous research measuring financial literacy through financial capability variables has included
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studies by Ajzerle et al. (2013), Mandigma (2013), Priyadharshini (2017), and Xiao and Porto
(2017).

Numerous studies have used data from different countries for financial literacy and
capability studies (Agnew & Cameron-Agnew, 2015; Riitsalu & Pdder, 2016). These studies
revealed that financial capability, financial literacy, and financial behavior are relevant to each
other. For instance, the study of Murendo & Mutsonziwa (2017) in Zimbabwe shows that financial
literacy contributes to an individual's saving behavior.

Financial Goals. Financial goals play a significant role in determining financial literacy.
Without specific and measurable financial goals, individuals will not have a road map that leads to
financial freedom (Priyadharshini, 2017). In support of this, Dewi et al. (2020) stated that
determining effective financial goals is the key to achieving financial freedom.

In addition, financial stability should be the goal of every individual; without this goal,
poor decision-making can affect a person's financial health (Dewi et al., 2020). Similarly,
Priyadharshini (2017) stated that financial skills are an individual’s ability to make informed
judgments to reduce financial difficulties. Setting financial goals can help people manage their
finances better.

Previous studies that have used financial goals in assessing financial literacy are
Woodyard (2013) and Priyadharshini (2017). Their results imply the importance of financial goals
in financial literacy. Indeed, clearly defining financial goals can help individuals make informed
decisions and avoid financial fraud (Dewi et al., 2020).

Financial Decisions. Financially literate people are good at financial decisions.
According to Khan (2015), people who are more financially literate will better understand financial
instruments and their terms to make more prudent financial decisions. Higher literacy leads to
improved financial decision-making, according to Grohmann (2018).

Previous studies have investigated the impact of financial literacy on financial decisions
(Priyadharshini, 2017). Lusardi and Mitchell (2014) propose a theory through a rational framework
where financial knowledge is an investment in human capital and its effect on financial decision-
making. In making financial decisions, knowledge insights are needed (Dickerson, 2016).
According to Katarachia and Konstantinidis (2014), emotional factors dominate decision-making.
Dewi et al. (2020) stated that a lack of financial literacy can lead to poor financial decisions that
adversely affect an individual's financial wealth.

Prior research shows that a well-informed and financially literate person makes rational,
high-quality financial decisions (Gongalves et al., 2021). According to Usama and Yusoff (2019),
financial knowledge influences decision-making. In contrast to the study of Ambuehl et al. (2015),
financial education does not affect financial decisions.

Financial Behavior. Financial behavior is one of the key determinants of financial
literacy. The OECD (2016) examined cross-country financial literacy levels across 30 countries,
using financial knowledge, attitude, and behavior as a combined measure of financial literacy.
Indeed, financial behavior has a direct effect on financial well-being (Briiggen et al., 2017).

Some studies provided evidence of the significant effect of financial literacy on financial
behavior. These are investment behavior (Bhushan, 2014; Hastings & Mitchell, 2020), saving and
spending behavior (Babiarz & Robb, 2014), and debt behavior (Bhushan & Medury, 2013). In
investment behavior, financially literate individuals are more likely to invest in equity markets
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(Liao et al., 2017). Concerning borrowing decisions, financially literate people have lower-cost
debt and are more likely to know their optimal debt level (Lusardi & Tufano, 2015).

Positive financial behavior is said to be a culmination of financial literacy (Santini et al.,
2019), and this behavior is affected by several unexplored factors (Riitsalu & Pdder, 2016).
However, poor financial behavior had a devastating effect on the global economy, as was seen in
the U.S. mortgage bubble. The S&P's global financial literacy survey verified the existence of
financial illiteracy across developed and developing economies (Klapper & Lusardi, 2019). A meta-
analysis conducted by Fernandes and colleagues (2014) concluded that interventions to improve
financial literacy explained only 0.1% of the variance in financial behavior, while correlational
studies that measured financial literacy had more significant effects on financial behaviors. Figure
1 is the conceptual diagram showing the relationship between financial indicators and financial
literacy.

INDEPENDENT VARIABLE DEPENDENT VARIABLE

1. Financial awareness
2. Financial Experience

3. Subjective Financial

knowledge
4. Financial Skills Financial literacy
5. Financial Capability
6. Financial Goals

7. Financial Decisions

8. Financial Behavior

Figure 1. Conceptual diagram of the study

24838 www.ijariie.com 140


https://www.sciencedirect.com/science/article/pii/S1057521921003124#bb0170

Vol-10 Issue-5 2024 [JARIIE-ISSN(O)-2395-4396

2. REVIEW OF RELATED LITERATURE

This chapter critically reviews related literature. It discusses the definition and components
of financial literacy, determinants, interventions, education programs, and the demand to study
teachers' financial literacy.

2.1 Definition and Components of Financial Literacy

Financial literacy is described using various concepts that continue to be studied and
developed over time (Dewi et al., 2020). It is a skill that individuals must have, as it is a useful tool
to navigate day-to-day living (Philippas & Avdoulas, 2019). Financial literacy is defined as the
“knowledge and understanding of financial concepts and risks, and the skills, motivation, and
confidence to apply such knowledge and understanding to make effective decisions across a range
of financial contexts, to improve the financial well-being of individuals and society, and to enable
participation in economic life” (OECD, 2014; Lusardi & Mitchell, 2014). For instance, credit cards,
although associated with negative connotations, are used with effective repayment strategies, and
consumers will benefit from the advantage (Gathergood & Olafsson, 2019).

Financial literacy is the level of financial knowledge and the ability to apply knowledge to
improve financial status (Lusardi & Mitchell, 2014). It refers to the "ability to process economic
information and make informed decisions about financial planning, wealth accumulation, debt, and
pensions" (Lusardi & Mitchell, 2013). Another study by Lusardi, A., & Mitchell, O. S. (2017) found
that individuals with a higher financial literacy are more likely to engage in risk management.
Definition was provided by Taft, Hosein, and Mehrizi (2013) that financial literacy is the
knowledge and comprehension of the fundamental concepts of finance and the capacity to apply
them in managing and planning the funds effectively and efficiently.”

Numerous studies have demonstrated how socioeconomic and demographic factors affect
individuals' level of financial literacy (Brown & Graf, 2013; Mottola, 2013; OECD, 2013). Using
respondents' demographic and socioeconomic factors significantly determines financial literacy
(Bhushan & Medury, 2013; Garg & Singh, 2018; Kadoya & Khan, 2020). A study by Mouna and
Anis (2017) and Garg and Singh (2018) found that an individual's financial literacy was affected
by age, education level, and annual income.

The significant and persistent gender differences in the level of financial literacy is one
noteworthy aspect of the empirical study (Lusardi & Mitchell, 2014). Gender is one of the main
variables studied, and most research results indicate that women show a slower index than men
(Brown & Graf, 2013; Mottola, 2013). Studies concluded that women are less engaged in financial
issues, resulting in a low motivation to learn financial matters (Liihrmann et al., 2013). The OECD
(2014) also stated that socioeconomic characteristics of men and women are one of the reasons why
gender disparities in financial literacy are pronounced. A previous study entitled Financial Literacy
in Tunisia: Its Determinants and Its Implications on Investment Behavior concluded that the
significant difference in financial literacy between the different groups of respondents is due to
their age, gender, marital status, occupational status, and education level (Mouna & Anis, 2017).
Indicate that demographic factors are crucial in determining the level of financial literacy. In short,
it dramatically influences financial literacy (Kadoya & Khan, 2020).

Women need better levels of financial literacy and an unsatisfactory understanding of
savings, investing, and insurance products (Singh & Kumar, 2017). Since women are an essential
part of society and they must make many household decisions, the ultimate concern should be how

24907 www.ijariie.com 141


https://www.tandfonline.com/doi/full/10.1080/23311975.2022.2077640
https://www.tandfonline.com/doi/full/10.1080/23311975.2022.2077640
https://www.tandfonline.com/doi/full/10.1080/23311975.2022.2077640
https://www.frontiersin.org/articles/10.3389/fpsyg.2021.663254/full#ref38
https://www.tandfonline.com/doi/full/10.1080/23311975.2022.2077640

Vol-10 Issue-5 2024 [JARIIE-ISSN(O)-2395-4396

to improve their financial literacy as it not only affects the family’s welfare but also benefits their
financial planning and saving behavior, according to Rai, Dua, & Yadav (2019). They also added
that young women who have children and are experiencing marital discord are more likely to
experience financial distress. In marital status, the division of financial responsibilities is
manifested. Women typically handle day-to-day expenses, and men manage long-term financial
planning such as retirement accounts, insurance, and tax planning (Dew & Xiao, 2013).

In addition, the essential components associated with financial literacy include personal
budgeting, spending, and saving borrowings. The ANZ surveys concurred that financial literacy
was about people being informed and becoming confident decision-makers in all aspects of their
budgeting, spending, and saving (Worthington, 2013). Many studies hypothesized that higher levels
of financial literacy positively impact individuals' savings because, with a better understanding of
financial circumstances, individuals make more informed financial decisions (Peiris, 2021).

Moreover, Bayar and Sasmaz (2018) examined the effect of financial literacy on personal
savings, considering the staff of Usak University. They discovered that personal savings were
favorably influenced by financial literacy, income level, age, and educational attainment but
negatively impacted by risk tolerance. Yusof et al. (2018) indicated that most people have positive
attitudes toward saving. The saving attitudes of an individual should be connected and embedded
with education and lifestyle. Financial literacy encourages individuals and households to develop
good spending habits and promote savings (Bayar & Sasmaz, 2018). The study of Sawatzki and
Sullivan (2017) highlighted that teachers' perceptions of financial literacy significantly influence
their spending awareness and tracking behaviors.

Individuals with sound financial literacy positively influence investments (Thomas &
Spataro, 2018). As an investment in human capital, financial literacy can be beneficial when making
decisions concerning pensions, savings, mortgages, and other financial matters (Lusardi &
Mitchell, 2014). In the study of Agarwalla et al. (2015), budgeting and expenditure are among the
factors influencing financial literacy. Thus, financial literacy imparts knowledge of the need for
planning and saving as it ensures security in short-term spending (Dwiastanti, 2015). Indeed,
ensuring adequate liquidity makes it possible to handle any unanticipated emergencies, such as
additional household expenses or medical emergencies (Babiarz & Robb, 2014).

Lusardi and Mitchell (2014) have developed a life cycle saving model that addresses the
role of financial literacy. They have included several variables, including borrowing restrictions,
mortality risk, demographic considerations, stock market returns, and earnings and health shocks
under traditional utility framework, and made simulations using plausible parameters. According
to this model, endogenous factors throughout a person's life impact their level of financial literacy.
The life cycle saving model indicates that consumers decide to pursue financial education based on
their cost-benefit analyses regarding how it will benefit their later life outcomes.

Moreover, the model underscores the significance of demographic considerations,
suggesting that different stages of life demand different financial skills and knowledge. A younger
individual might focus on understanding credit and debt management, while an older individual
might prioritize retirement savings and investment strategies. By addressing these diverse needs,
the life cycle saving model provides a nuanced understanding of how financial literacy can be
tailored to improve financial well-being across different life stages.

Lusardi and Mitchell's model also emphasizes the cruciality of policy interventions and
educational programs in pursuing financial literacy in society. By demonstrating the long-term

24838 www.ijariie.com 142



Vol-10 Issue-5 2024 [JARIIE-ISSN(O)-2395-4396

benefits of financial education, their work supports implementing targeted educational initiatives
to help individuals make informed financial decisions. This life cycle model of financial literacy
underscores its critical role in achieving financial stability and security in an ever-changing
economic environment.

Financial literacy includes understanding financial choices, money, and financial issues
without feeling discomfort, making plans, and responding competently to life events that affect
everyday financial decisions, such as the developments in the general economy (Damayanti et al.,
2018). Unfortunately, most citizens worldwide have low financial literacy, making this an area of
keen interest (Kell, 2014). Numerous studies resulted in low levels of financial literacy, particularly
in financial decisions (Lusardi & Mitchell, 2014; OECD, 2016; Goyal & Kumar, 2021). Low levels
of financial literacy are influenced by poor financial planning, ineffective spending, and hefty loans
and debt management, according to Lusardi (2019). Hence, he also emphasized that financial
education is crucial for addressing financial literacy problems.

2.2 Determinants of Financial Literacy

Previous studies have conceptualized financial literacy as using multi-variables
(Priyadharshini, 2017; Khan et al., 2017; Dewi et al., 2020). The conceptualization of financial
literacy has increasingly evolved along with the development of dynamic financial issues. This
section explains the concept of financial literacy from the perspectives of numerous empirical and
theoretical studies identified by the current study’s authors in the literature review process.

Huhmann (2014) developed a conceptual model to identify the factors of financial literacy
and describe the mechanism for its development. According to this conceptual model, financial
literacy consists of 3 factors: capacity, which refers to a person's essential cognitive potential;
previous expertise, which refers to prior monetary knowledge; and talent, which refers to the
effective utility of economic knowledge to accomplish favored monetary results. Furthermore,
financial education is considered to be one of the determinants of financial literacy through
consumer socialization. Consumer socialization enhances the three components of financial
literacy. In addition, Huhmann (2014) identifies numerous psychological factors that influence the
improvement of financial literacy. Based on this model, financial education contributes to financial
literacy by enhancing customers’ potential to learn, achieve, and practice applying financial
knowledge.

Financial knowledge can be measured through objective and subjective indicators.
Objective financial knowledge is often measured by income- and wealth-related factors and
subjective financial knowledge is measured by perceptions and reviews of financial statuses (Xiao,
2015). Subjective measures of financial knowledge refer to consumer self-perceived financial
status. It is an essential driver of behavior in various financial settings (Farrell et al., 2016; Robb et
al., 2015). Prior research has demonstrated the beneficial effects of subjective financial knowledge
on financial security (Riitsalu & Murakas, 2019 & Sivaramakrishnan et al., 2017) and financial
choices (Khan et al., 2017). Anderson et al. (2017) revealed that people's subjective financial
knowledge better predicted savings behavior than objective financial knowledge. Similarly,
Allgood and Walstad (2013) discovered that subjective financial knowledge rather than objective
financial knowledge was a better predictor of less costly credit card usage behaviors.

Financial awareness is one of the components required to create financial stability in the
increasingly global economic development. According to Khan (2015) and Priyadharshini (2017),
financial awareness determines financial literacy. Khan (2015) suggested that knowledge of
financial products influences financial decision-making. This emphasis aligns with Priyadharshini's
(2017) that financial awareness affects financial decisions via financial knowledge and capabilities.
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Along with financial education, other factors that enhance financial literacy include
personal experience with financial product ownership and sharing that experience with others. The
study of Frijns et al. (2014) found a positive and significant causal effect of financial experience
on financial literacy. It is defined as the experience of using a financial product, personally or in
the context of sharing experience with others (Dewi et al., 2020). Financial experiences, such as
wealth and income, savings and investments, and other financial activities, favorably impact
people's financial literacy (Frijns et al., 2014). This was also supported by Ameliawati and Setiyani
(2018), who stated that whether the financial experience is negative or positive, it allows an
individual to be aware of managing their finances. Financial literacy is only complete with financial
experience.

Financial skills affect an individual's financial behavior (Lusardi & Mitchell, 2014). They
refer to an individual’s ability to make informed judgments to reduce financial problems
(Priyadharshini, 2017; Mien & Thao, 2015). According to Damayanti, Murtaqi, and Pradana
(2018), financial difficulties occur because of low income and mismanagement. Navickas et al.
(2014) concluded that financial mismanagement causes households to be unable to manage
finances well.

Financial literacy and behavior are essential to financial capability (Xiao et al., 2015).
According to a study by Xiao et al. (2015), the indicator of financial capability consists of objective
financial literacy, subjective financial literacy, desirable financial behavior, perceived financial
capability, and a financial capability index. They suggested that financial literacy and financial
capability are sometimes used interchangeably. Both terms refer to the ability to apply certain levels
of financial knowledge and perform desirable financial behaviors to achieve financial well-being
(Xiao et al., 2014). Similarly, Priyadharshini (2017) stated that a person's financial capability
comprises their knowledge, ability to comprehend their financial condition and drive to act. Raising
financial literacy and individual financial behavior through financial education is assumed to
enhance financial capability and well-being (Mouna & Jarboui, 2015).

With defined and quantifiable financial goals, people will have a road map to lead them to
financial freedom (Priyadharshini, 2017). It is essential to determine effective financial goals to
achieve financial freedom (Dewi et al., 2020). Woodyard (2013) and Priyadharshini (2017) used
financial goals to assess financial literacy in their study, which implies the importance of financial
goals towards financial literacy. As Priyadharshini (2017) emphasized, financial goals are one of
the variables that determine financial literacy.

Financial literacy can be considered an understanding of basic financial concepts and
information and the ability to apply financial principles to make sound financial decisions, such as
those involving loans, pensions, savings, and retirement (Lusardi & Mitchell, 2014). Dewi et al.
(2020) concluded that financial literacy is an individual's perception of the financial knowledge
used in financial decision-making. A financially literate person is more likely to understand
financial instruments, which can lead to prudent financial decisions (Khan, 2015). Similar to the
study of (Gongalves et al., 2021), a well-informed and financially literate person makes rational
and high-quality financial decisions.

Organization for Economic Cooperation and Development OECD (2016) employed
financial knowledge, financial attitude, and financial behavior as a combined measure of financial
literacy to analyze cross-country financial literacy levels across 30 nations. In total, 51,650 adults
aged 18 to 79 were interviewed. The weakest areas of financial behavior across these measures
relate to budgeting, planning, choosing products, and seeking independent advice. In the
participating economies and countries, just 60% of adults reported having a household budget (57%
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across the OECD), and only about 50% set long-term goals and tried to achieve them (51% across
the OECD). Only 44% of people who chose a financial product in the last two years tried to shop
around on average across all participating countries and economies (46% across OECD countries),
and only 19% used independent information (20% across OECD countries). Research by
Strombaéck et al. (2017) and Topa et al. (2018) shows that individuals who plan their finances well
exhibit good financial behaviors. For instance, timely bill payments help avoid financial stress and
maintain stability.

2.3 Financial Education and Intervention Programs

Financial literacy is very important for an individual; a low level of financial literacy is
common in developed and developing countries (Lusardi and Mitchell, 2013 & Socol, 2014),
indicating the need for interventions in financial education. Khan et al. (2022) suggested that
training and interventions are needed to achieve better financial inclusion and increase financial
literacy. Intervention is a logical and common-sense response to the increasing financial
complexity.

Over the past few years, financial literacy has been the focus of researchers, financial
institutions, and policymakers to redress a social issue (Lusardi, 2019), for example, poverty
(Alwee Pg Md Salleh, 2015). As Grohmann (2018) defined, "Financial literacy and financial
inclusion are integral to each other and are important because they are integral to attacking poverty.
They are two elements of an integral strategy; while financial inclusion provides access, financial
literacy provides awareness". However, Billy J. Hensley and the National Endowment for Financial
Education (NEFE) CEO implied that financial literacy cannot prevent or resolve a crisis. However,
financial education is crucial to our country's economic recovery (Lissa et al., 2021).

Mendari and Kewal (2013) stated that financial education is a long process that encourages
individuals to have financial plans to achieve financial prosperity in accordance with their lifestyle.
A study by Brown et al. (2014) examines the effectiveness of state-mandated financial education
for high school students. The study showed that if a comprehensive financial education program is
skillfully conducted, it can improve credit scores and lower the probability of credit delinquency
for young adults.

Further, Mendari and Kewal (2013) pointed out that financial education encourages people
to make long-term financial goals to achieve financial stability. According to Lusardi and Mitchell
(2014), financial education improves financial literacy, encourages better financial behavior, and
improves consumer financial well-being. In other words, financial education is described as a
teaching that aims to promote financial literacy (OECD, 2014).

Anyway, one of the financial interventions is the Dodd-Frank Act - Section 1013(d)(1). In
the study of Austin & Arnott-Hill (2014), the Consumer Finance Protection Bureau Annual Report
2014 stated that the Dodd-Frank Act mandated the establishment of an Office of Financial
Education to create and carry out programs meant to enlighten and enable customers to make better
financial decisions. In addition, the Dodd-Frank Act also mandated the creation of offices to
promote the financial security of the consumer population groups.

A research study undertaken by a group of World Bank experts concluded that financial
literacy programs that are particular in financial behavior can help people make better financial
decisions (Miller et al., 2014). However, a large-scale analysis by Fernandes et al. (2014) indicated
that financial education interventions explain only 0.1% of the variance in financial behaviors. On
the other hand, financial literacy manifested a more substantial effect on financial behavior when
the former is measured rather than manipulated.
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Heinberg et al. (2015) evaluated a program called Five Steps that introduced retirement-
related financial planning principles. The authors created a financial education program with
information about five key ideas in financial planning that could be easily replicated at little cost
and widely disseminated. The authors created a financial education program that gives information
about five core concepts in financial planning that could be easily replicated at little cost and widely
disseminated. The study showed that short (3-minute) videos and narratives had sizable, short-run
effects on objective measures of respondent knowledge. After interventions, there was a follow-up
test of respondents' knowledge for approximately eight months, which derived a result that between
one-quarter and one-third of knowledge gain persisted. In short, such a program can have both
short- and medium-run positive effects, and it could readily be targeted at new employees.

Peeters, Rijk, Soetens, Storms, and Hermans (2018) emphasize specific financial situation-
based counseling and group teaching to motivate research participants. Personal finance blogs help
individuals who need financial education (Hoffmann & Otteby, 2018), while media tools like
television and radio are cost-effective alternatives for underprivileged people (Crawford et al.,
2018).

Similarly, a study by Carpena, Cole, Shapiro, and Zia (2019) revealed that goal-setting and
financial counseling bridge the knowledge and behavior gaps in financial education. Another area
of research is the influence of financial education on financial capability; Xiao and O'Neill (2016)
identified a positive relationship between the two. Thus, financial education in an academic or
professional environment impacts loan behavior (Fan & Chatterjee, 2019).

A model for a robust and inclusive financial system is provided by the Philippine
Development Plan 2011-2016. It aims to (i) create a regulatory environment that strikes a balance
between goals for financial stability and financial inclusion; (ii) encourage the use of alternative
products and the delivery of financial services in underserved and unserved areas of the nation; (iii)
promote consumer education and financial literacy; and (iv) continue the development of new loan
products and other banking services aimed at meeting the unique needs of the underprivileged,
women, and people of color (Llanto, 2015). Additionally, the Bangko Sentral ng Pilipinas, for its
part, has a Credit Surety Program that establishes a trust fund from the contributions of a provincial
government and a local government to promote greater public awareness of economic and financial
issues and provide information to enable households and businesses to make informed economic
and financial decisions. The National Economic and Development Authority 2014 stated that surety
cover is a substitute for collateral to encourage financial institutions to lend to MSMEs in the
province (Llanto, 2015).

2.4 The Demand to Study Financial Literacy on Teachers

Teachers play a significant role in the development of society (Villagonzalo & Mibato,
2020). Villagonzalo and Mibato's (2020) study stated that teachers are influential individuals who
influence various aspects of a person’s life. In short, teachers are role models for students who
inculcate and develop financial knowledge.

However, the Philippines' public school teachers face worse debt issues (Reysio-Cruz,
2019). In the year 2014 in Pangasinan Philippines, one of the articles of PhilStar featured the case
of the three public school teachers who had been shot by a police officer inside the school (Ferrer,
2017). It was alleged that the reason behind the gunshots was a loan shark who was enraged by the
failure of three public school teachers to settle their obligations about loans. Undeniably, teachers’
debt issues have been a problem in the Philippines public school system (Ferrer, 2017).

In Cepeda’s 2017 article, former Secretary of Education Leonor Briones of the Philippines
under the administration of Pres. Duterte considered it mandatory for teachers to undergo financial
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literacy workshops due to the issue of teacher loan payments (Tilan & Cabal, 2021). Teachers' debt
nationwide in a private lending institution has reached around P178 billion. From the Government
Service Insurance System's (GSIS) loan programs, teachers' debt has also reached P123 billion as
of December 2016. Thus, it prompted Briones to sign DepEd Order No. 38, series of 2017, in July,
prioritizing teacher salary deductions for GSIS and Pag-IBIG Fund loan repayments.

"Teachers themselves must be wise in their finances to set a good example to their students,
who will soon count financial literacy among their subjects in compliance with Republic Act No
10679 or the Youth Entrepreneur Act,” said Briones from Cepeda’s article (Tilan & Cabal, 2021).
Fausto, 2019 used DepEd and Philippine Institute for Development Studies (PIDS) data to conclude
that teachers in public schools have a 50% higher likelihood of borrowing money from loan
programs rather than other government employees like police officers (Amparo & Vargan, 2023).
The data indicated that teachers' most frequently mentioned interest was leisure travel, which can
lead to mismanagement of financial incomes plus the budget for their basic needs. Such as food,
clothing, shelter, and costs of daily fares (Perculeza et al., 2016).

A research study by Ferrer (2017) showed that over-indebtedness is still a significant
problem for teachers regarding their financial stability. Teachers are not expected to be over-
indebted since they do not usually belong to a prototype based on previous research (low
educational attainment, higher number of children, unemployment, low income) (Oksanen et al.,
2015). Casical and Ancho (2022) concluded that teachers commonly viewed financial management
as their responsibility. In their study, one of the results is that teachers need more financial
capability. They do not invest, plan, or secure for emergencies. When expected things happen,
borrowing money is the first thing they do.

Ferrer's (2017) study also revealed that public school teachers had poor monthly net
incomes due to severe financial debt. Additionally, the study identifies why public school teachers
are "debt trapped." One of these is a need for more money management and financial planning. The
survey of Bertrand & Morse (2016) concluded that income changes people's attitudes toward
money depending on the salary range as it changes people's priorities in spending. Also, due to the
psychological impact of financial stress, individuals are hesitant to seek advice or share their
financial difficulties as they fear the negative judgment of society (Marjanovic et al., 2013).

Further, Ferrer (2017) denotes contributing factors that the teachers tend to loan money
aside from a lack of financial literacy skills. Teachers spend money on things necessary for the
classroom, such as first aid kits and cleaning supplies, specifically, the cost of furniture every year
for classroom decorations for a conducive learning environment and classroom monitoring by the
education head officials. Also, Ferrer, 2017 highlighted that most teachers belong to a low family
income and low level of housing ownership. However, a study by Jabar and Delayco (2021) found
that teachers still exhibited impulsive buying behavior even with a basic level of financial literacy.

Casingal and Ancho's (2022) study revealed that financial problems are a significant
concern for public school teachers. The study revealed that public school teachers are struggling
financially since most public school teachers or their respondents are the family's breadwinners;
teachers tend to borrow money due to many responsibilities, which indicates numerous expenses
that need a budget allocation.

Some research studies about teachers' financial literacy in the Philippines showed that the
financial literacy of public school teachers is unfavorable. A study by Casingal and Ancho (2022)
concluded that most public teachers claimed they were financially literate but not. In addition, it
was stated that teachers need to improve at making financial decisions that lead to debt problems.
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Similarly, the study of Montalbo et al. (2017) showed a negative result of financial literacy among

public school teachers.
Casingal and Ancho (2022) suggested addressing teachers' financial issues. Financial

literacy interventions and programs designed for teachers are necessary. Teachers should have a
good financial education to prevent debt issues and, more importantly, to improve their knowledge

of the basic concepts and the importance of financial literacy.

3. METHODOLOGY
This chapter presents and encompasses the different research steps and methods that the
researcher utilized; these involve the research design, research locale, research instrument,

respondents, data gathering procedures, and data analysis.
3.1 Research Locale and Duration
This study was conducted at Lambajon Central Elementary School in Lambajon, Baganga,
Davao Oriental. The researchers believed that focusing the study on this locale helped determine

and understand the financial literacy of public teachers. Furthermore, this contributed to the need
for more literature studies in the said locale. The duration of this study was during the first semester

of the Academic Year 2023-2024.
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Figure 2 Location of Lambajon Central Elementary School

3.2 Research Design
research collects quantifiable data from the population sample for statistical analysis. This
descriptive research study uses a multidimensional construct to measure financial literacy (Lusardi

The researcher utilized a quantitative-descriptive survey study. Descriptive quantitative
& Mitchell, 2014). According to Atmowardoyo (2018), descriptive research aims to describe a

population, situation, or phenomenon accurately and systematically.
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Accordingly, this study is quantitative because it seeks to quantify teachers' financial
literacy levels. Additionally, it is descriptive because it intends to measure the variables using
numerical terms without manipulating them by the researcher. Moreover, since this is business-
related research, it requires generalization and reliable outcome data. Thus, quantitative-descriptive
survey research was utilized to collect data from a more extensive and diverse population and
generate factual and generalized information.

3.3 Respondents

The researchers used a complete enumeration technique. Hence, the sample size is equal
to the population size comprised of 56 teachers. A developed sampling frame roughly represented
the entire eligible population of teachers. Complete enumeration was used to guarantee that every
teacher in the sampling frame had an equal and unbiased chance of being included in the study.
This methodological approach ensured that the research participants chosen for the study were
representative public teachers and laid a strong foundation for examining public teachers' financial
literacy levels.

3.4 Research Instrument

The researchers utilized an adopted survey questionnaire as a leading tool in collecting
data. Financial literacy measures were adopted from the study conducted by Dewi et al. (2020).
The initial section pertains to the demographic characteristics of the respondents. In contrast, the
final section of the questionnaire pertains to the independent variable, such as financial awareness,
financial experience, subjective financial knowledge, financial skills, financial capability, financial
goals, financial decisions, and financial behavior.

In addition, the researcher utilized the Likert Scale for the questionnaire. The Likert Scale
involves a series of statements that respondents may choose from to rate their responses to evaluate
questions. The researcher used a 5-point Likert scale in this study. There are five categories in
construct in the questionnaires: strongly agree, strongly Agree, Neutral, Disagree, and Strongly
Disagree. The scores of the options range from five (5) to one (1), respectively.

4. RESULTS AND DISCUSSION
This chapter presents and discusses the results. The collected data are presented with
analysis and corresponding interpretation using tables.

4.1 Profile of the Teachers
This part presents the data on the demographic profile of the teachers in terms of their sex,
marital status, age, educational attainment, and monthly income.

The table below shows that the data underscores the significance of gender as a variable in
financial literacy research. The highest percentage, 87.50%, is attributed to females, indicating an
apparent gender disparity. Studies suggest that gender affects individuals' financial literacy. Women
tend to exhibit a slower financial literacy index than men (Brown & Graf, 2013; Mottola, 2013).
Moreover, some studies have concluded that women are less involved in finances, leading to less
motivation to learn about finance (Lithrmann et al., 2013). Males, on the other hand, have the lowest
percentage at 12.50%. Unlike women, men have relatively high levels of financial literacy and a
satisfactory understanding of savings, investing, and insurance products (Singh & Kumar, 2017).

Another critical variable, marital status, significantly influenced financial stability and
decision-making. The highest percentage, 85.70%, of the respondents were married, indicating the
prevalence of this status. In marital status, marriage often leads to a division of financial
responsibilities, with wives typically handling day-to-day expenses and husbands managing long-
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term financial planning such as retirement accounts, insurance, and tax planning (Dew & Xiao,
2013).

On the other hand, both separated and widowed have garnered the lowest percentage of
3.60%. As mentioned earlier, marital status affects individuals' financial literacy differently. For
example, for separation, their financial goals will be focused on their kids if they have one. They
would also be financially aware that being separated from their spouses, their source of income
would not be enough for the family.

Age, a crucial demographic factor, was found to have a significant impact on financial
literacy. The age group of 33 to 42, representing middle-aged individuals, garnered the highest
41.10%. This finding is consistent with studies by Mouna and Anis (2017) and Garg and Singh
(2018), which suggest that financial literacy increases with age. During this stage of life, individuals
are often married and focused on planning for their family's future. On the other hand, those aged
53 to 65 years old had the lowest percentage at 14.30%. The Ages of 53 to 65 are more or less
retiring individuals. These individuals focus more on spending their savings or retirement fees
wisely.

In addition, 64.30% of the respondents showed the highest percentage, which indicates that
respondents have the minimum educational background of college graduates. Educational
background affects individuals' financial literacy. Attending proper lessons, especially financial
lessons, will affect financial decision-making and all other aspects of financial behavior (Lusardi
& Mitchell, 2014). On the other hand, the lowest percentage, 3.60%, showed that they had acquired
a doctoral degree. As financial literacy is deeply rooted in education, the more educated a person
is, the more literate and wiser they are in handling finances.

Furthermore, in terms of monthly income, P26k to P35k has the highest percentage of
64.30%. In the study of Bertrand & Morse (2016), income changes people's attitudes toward
money; depending on the salary range, it changes people's priorities in spending. In contrast, both
P36k to P45k and P56k to P65k garnered the lowest percentage of 3.60% of the total population.
The study by Lusardi (2019) suggested that the higher the income, the higher the expenses. This
also means that higher-income individuals tend to overspend and do not leave records as they know
their income is more than enough to pay for their basic needs.

Table 1. Profile of the respondents

Profile Factors Category Frequency Percentage

Sex Male 7 12.50
Female 49 87.50

Single 4 7.10

. Married 48 85.70
Marital Status Separated 5 3.60
Widowed 2 3.60

23 to 32 years old 14 25.00

Age 33 to 42 years old 23 41.10
43 to 52 years old 11 19.60

53 to 65 years old 8 14.30

Educational College Graduate 36 64.30
Attainment Master’s Graduate 18 32.10
Doctoral Graduate 2 3.60

Monthly Income less than P 25k 7 12.50
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P 26k to P 35k 36 64.30
P 36k to P 45k 2 3.60
P 46k to P 55k 9 16.10
P 56k to P 65k 2 3.60
TOTAL 56 100.00

4.2 Level of Financial Literacy of Teachers

This part of the discussion presented the data on the level of financial literacy of teachers
in the aspects of financial awareness, financial experience, financial knowledge, financial skills,
financial capability, financial goals, financial decisions, and financial behavior.

In terms of the level of financial literacy of teachers in financial awareness, the results
showed that the respondents practiced a very high level of financial awareness as respondents
compared some financial products before deciding with the highest weighted mean of 4.55. This
finding suggests that the respondents know the advantages and disadvantages of the various
financial solutions. In line with the study of Khan (2015), financial awareness is the perceived
knowledge of an individual that influences their financial decision-making.

On the other hand, the respondents practiced a high level of financial awareness in
documenting their bills, with the lowest mean of 4.04. These findings imply that most respondents
must account for typical and regular home costs while handling money. The impoverished and
many other Filipinos struggle to make ends meet. This problem is not just the result of low income;
overspending brought on by a lack of preparation and budgeting is also one of the contributing
reasons.

Furthermore, the overall mean shows that the teachers' financial literacy and awareness
levels are very high, with an overall mean of 4.27. Financial literacy has emerged as a critical ability
that may significantly influence people's lives in a world that is getting more complicated and linked
daily. Understanding and being knowledgeable about several facets of personal money, such as debt
management, investing, saving, and budgeting, is called financial awareness (Khan, 2015). It goes
beyond simple money management; it enables people to make wise decisions regarding their
financial security and lays the groundwork for a bright and safe future (Priyadharshini, 2017).

Table 2. Level of financial awareness

No. Description Mean Std. Deviation Interpretation
1 Evaluate spending regularly 4.36 0.55 Very High
2 Make a list before shopping 4.34 0.64 Very High

Comparing some financial products

3 before making a decision 4.53 0.54 Very High
4 Documenting bills 4.04 0.76 High
5 Gather.mg. information related to 413 0.69 High
financial issues
6 Wlllmgness to discuss financial 490 0.77 High
issues
Average 4.27 0.46 Very High
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The results showed that the respondents practiced a high level of financial experience,
holding onto emergency savings with the highest weighted mean of 4.00. This finding suggests that
the respondents think having an emergency fund is essential. As Yusof et al. (2018) indicated, most
people have positive attitudes toward saving.

On the other hand, the respondents had a high level of financial experience, as they had
investing experience in the stock market, with the lowest mean of 3.43. This suggests that the
respondents' knowledge of the nature and operation of financial markets needs to be improved.
Kapoor et al. (2014) emphasized that some teachers need help understanding interest and loan
terms.

Table 3. Level of financial experience

No. Description Mean  Std. Deviation Interpretation

1 Holding emergency savings 4.00 0.74 High

2 Doing financial records 3.95 0.82 High

3 Having experience in managing personal 388 0.85 High
assets

4 Having investing experience in the stock 3.43 0.95 High
market

5 Have savings experience in a non-bank 359 0.89 High
financial institution

Average 3.77 0.68 High

The overall mean showed that the teachers' financial literacy and experience levels are
high, with an overall mean of 3.77. A person's knowledge and familiarity with financial concepts
and procedures are referred to as their financial experience. It includes solid knowledge of basic
financial concepts and the practical application of such concepts (Lusardi & Mitchell, 2014).
Studies have indicated that judgments and decision-making processes connected to investments are
significantly affected by financial experience (Frijns et al., 2014).

The results showed that the respondents practiced a high level of financial knowledge, as
they wrote down where money was spent, with the highest weighted mean of 4.18. The data
gathered indicates that respondents know the importance of tracking their spending, which aligns
with findings from the study by Sawatzki and Sullivan (2017). Keeping track of spending enables
one to reach objectives and build the financial future one desires.

On the other hand, the respondents practiced a high level of subjective financial knowledge
as they discussed economic and financial issues, with the lowest mean of 3.84. The information
shows that respondents find it challenging to discuss their financial struggles. This is consistent
with the findings of Marjanovic et al. (2013); one reason they find it difficult to discuss is the
psychological impact of financial stress, which may lead to anxiety and low self-esteem.
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Table 4. Level of subjective financial knowledge

No. Description Mean Std. Deviation Interpretation
1 Write down where money is spent 4.18 0.74 High
2 Knowledge of risk and return 4.00 0.69 High
3 Discussion of economic and financial 384 071 High
issues
Average 4.01 0.52 High

The overall mean shows that the teachers' financial literacy and knowledge levels are high,
with an overall mean of 4.01 (as shown in Table 5). A strong foundation in financial literacy is
essential because it provides you with the knowledge you need to manage your money wisely.
Lusardi and Mitchell (2014) supported this, stating that people with strong financial knowledge
and decision-making skills can better weigh options and make informed decisions about their
financial situations.

The results showed that the respondents practiced a very high level of financial skills,
keeping bills and receipts where they were easy to find, with the highest weighted mean of 4.38.
This suggests that the respondents know how crucial it is to accurately track and report their
spending (Sawatzki & Sullivan, 2017). Accurate spending records require the retention of receipts.
This meticulous record-keeping not only aids in effective budget management but also helps in
identifying unnecessary expenses (Lusardi & Mitchell, 2014).

On the other hand, the respondents practiced a high level of financial skills as they managed
risks through purchasing insurance, with the lowest mean of 3.63. Consistent with this, the study
by Lusardi and Mitchell (2017) found that individuals with higher financial literacy are more likely
to engage in risk management practices like purchasing insurance. The fact that the teachers
demonstrate managing risks through purchasing insurance means they have a basic understanding
of risk management.

Table 5. Level of financial skills

No. Description Mean Std. Deviation Interpretation

Keep bills and receipts where they are

1 casy to find 4.38 0.59 Very High
5 Evaluate savings financial statements 405 0.67 High
on a regular basis
3 Managmg risks through purchasing 363 0.95 High
insurance
4 Evaluate debt on a regular basis 4.04 0.71 High
Average 4.02 0.56 High

The overall mean shows that the teachers' level of financial literacy skills is high, with an
overall mean of 4.02. Deciding how and when to save and spend, comparing prices before making
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a large purchase, and planning for retirement or other long-term savings are just a few examples of
the financial situations in which people with strong financial knowledge and decision-making
abilities can help. Even if people cannot now finance their desire, they may still establish a strategy
to help it come true (Erner et al., 2016; Riitsalu & Pdder, 2016).

The results showed that the respondents practiced a very high level of financial capability,
as respondents were able to pay bills with the highest weighted mean of 4.50. The findings suggest
that the participants possess the financial means to settle their outstanding obligations. Based on
the study by Lusardi and Mitchell (2014), individuals with higher financial literacy and capability
are more likely to manage their finances effectively, including paying bills on time. Being conscious
of spending patterns and making prudent financial decisions are the cornerstones of money
management.

On the other hand, the respondents practiced a high level of financial capability as they had
cash, with the lowest mean of 3.96. This finding suggests that the respondents had the financial
wherewithal to sustain liquidity. Having much liquidity makes it possible to handle unanticipated
emergencies, such as additional household expenses or medical emergencies (Babiarz & Robb,
2014). Cash gives privacy, control, convenience, and negotiation power.

Table 6. Level of financial capability

. Std. .
No. Description Mean Deviation Interpretation
1 Pay bills 4.50 0.60 Very High
2 Money in cash 3.96 0.81 High
3 Buy things when they need to be bought 4.20 0.70 High
4 Sl?;hermg information before deciding to 497 056 Very High
Average 4.23 0.46 Very High

The overall mean shows that the teachers' financial literacy and capability levels are very
high, with an overall mean of 4.23. Those who are financially capable are empowered and self-
assured to maximize their assets and enhance their quality of life. It is also a mindset that goes
beyond simply enjoying the moment; it involves knowing the importance of practicing your
financial literacy and having the courage to do so (Xiao & Porto, 2017). However, this result is
different from the study of Casingal and Ancho (2022). Teachers need more financial capability
and engage in investing, planning, and securing for emergencies.

The results showed that the respondents practiced a very high financial goals as they
planned to use their money, with the highest weighted mean of 4.45. This suggests that those
surveyed engage in financial planning and achieve the same result in the study of Priyadharshini
(2017). Establishing clarity around finances is one of the most important things for overall financial
success.

On the other hand, the respondents practiced a very high level of financial goals as they
saved money to buy items with cash rather than credit, with the lowest mean of 4.25. This suggests
that the respondents need to understand that credits need improvement. This is in line with the study
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by Montalbo et al. (2017), which found that teachers still need help understanding the importance
of credit cards. Although credit cards sometimes have a negative connotation, they may be an
essential financial tool when utilized sensibly. According to Gathergood and Olafsson (2019), credit
cards are valuable financial tools when used responsibly. For instance, individuals who employ
effective repayment strategies can benefit from the convenience and rewards of credit cards.

Table 7. Level of financial goals

- Std. .

No. Description Mean Deviation Interpretation
1 Make plans for how to use money 4.45 0.50 Very High
5 Plapnmg for long-term goals such as 438 0.73 Very High

retirement

Saving money to buy items with cash rather .
3 than credit 4.25 0.69 Very High

Average 4.36 0.54 Very High

The overall mean shows that the teachers' level of financial literacy as to financial goals is
very high, with an overall mean of 4.36. Many of the daily decisions we make are influenced by
money. Establishing objectives might give individuals more control and self-assurance while
making decisions. This is a road map leading to financial freedom (Priyadharshini, 2017).

The results showed that the respondents practiced a moderate level of financial decisions
as respondents were sorry for buying something without consideration, with the highest weighted
mean of 3.14. This suggests that the respondents are more likely to make impulsive purchases.
Buyers are frequently motivated by feelings and emotions when they make hasty purchases. The
finding aligns with the study conducted by Jabar and Delayco (2021), which found that public
elementary and high school teachers in the Philippines still exhibited impulsive buying behaviors
despite having some levels of financial literacy,

On the other hand, the respondents practiced a low level of financial decisions as
respondents made decisions without planning, with the lowest mean of 2.14. Indicate that the
respondents are more likely to incur unforeseen costs. This might include making needless
purchases, accepting a vacation without giving it much thought, and many other things. Unexpected
costs can have a disastrous effect on a person's finances. Teachers will probably need to take out a
loan and maybe incur debt if there are no funds for this cost. This could be why teachers still need
to address over-indebtedness (Ferrer, 2017).

Table 8. Level of financial decisions

No. Description Mean Std. Deviation Interpretation

1 Make decisions without planning 2.14 1.03 Low

) Arp sorry for buying something after 295 0.94 Moderate
being easily persuaded

3 Am sorry for buying something 314 1.02 Moderate

without consideration
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4 Buy on impulse 2.32 0.97 Low
5 Buy something after pressure from 738 091 Low

others
Average 2.59 0.63 Low

The overall mean showed that the teachers' level of financial literacy regarding financial
decisions is low, with an overall mean of 2.59. This result is consistent with the findings of previous
studies by Casingal and Ancho (2022) and Ferrer (2017). Teachers practiced a low level of informed
financial decisions. People with strong financial literacy and decision-making abilities can better
assess their alternatives, decide when and how to save and spend, compare prices before making
large purchases, and plan for long-term savings such as retirement (Khan, 2015). One may increase
profitability, control risks, and guarantee long-term sustainability by making wise financial
decisions (Gongalves et al., 2021).

The results showed that the respondents practiced a very high level of financial behavior
as they paid bills on time, with the highest weighted mean of 4.25. This implies that people are
conscious of the dangers and obligations of missing timely payments. Align with the studies of
Strombéck et al. (2017) and Topa et al. (2018) showed that individuals who plan their finances well
are more likely to exhibit good financial behaviors such as timely bill payments, which help to
prevent financial stress and maintain stability.

On the other hand, the respondents practiced a high level of financial behavior as they
allocated a portion of funds for charitable or social activities, with the lowest mean of 3.45. This
implies that a few participants had extra cash to give to philanthropic causes. This makes cash
management essential to practice, and prudent cash flow management contributes to preserving
financial stability. Once you start managing your finances, you will better understand where and
how you spend your money. This helps you in sticking to your spending plan and increasing your
savings. You may achieve your financial goals by understanding how to manage your money with
effective personal finance management.

The overall mean shows that the teachers' level of financial literacy in terms of financial
behavior is high, with an overall mean of 3.83. There are two facets to financial behavior: saving
and spending. It has to do with how people behave when handling money. This information is
crucial because it makes sense of the motivations behind people's investment and financial
decisions. Behavioral finance is significant because it provides valuable information about the
financial and investment domains. Understanding the significance of behavioral finance may help
people and businesses make better decisions and confidently navigate the complex world of finance
(Bhushan & Medury, 2013).

The results showed that the respondents practiced a very high level of financial literacy
regarding financial goals, with the highest weighted mean of 4.36. The road to financial success is
unique, molded by each person's goals, obligations, and environment. However, one fundamental
truth everyone needs to accept is the significance of having financial objectives. Financial
aspirations are crucial because they may support a person's lifestyle and enable them to achieve
personal and professional goals. Financial planning becomes more organized and efficient when
well-defined goals are formed, which eventually helps clear the path to long-term prosperity. This
article will review the importance of setting financial objectives and how they may completely
change a person's financial situation. The findings of this study are consistent with the previous
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studies by Allgood and Walstad (2016), Xiao and Porto (2017), Lusardi and Tufano (2015), and
Mottola (2013).

Table 9. Level of financial behavior

Std.

No. Description Mean Deviation Interpretation
1 Pay bills on time 4.25 0.72 Very High
) Allgcate a pqrtion of funds for charitable or 345 0.74 High
social activities
3 Investment diversification 3.52 0.76 High
4 Retirement investment 4.11 0.82 High
Average 3.83 0.54 High

On the other hand, the respondents practiced a low level of financial literacy in financial
decisions, with the lowest mean of 2.59. This suggests that although making sound financial
decisions is crucial, doing so is still tricky. Making wise financial decisions is difficult for even
financial experts. Cognitive biases and emotional judgments greatly influence our financial
decisions, frequently resulting in poor conclusions. This is aligned with the studies by OECD
(2016), Lusardi & Mitchell (2014), and Goyal & Kumar, 2021).

Table 10. Financial literacy level of teachers

No. Factor Mean Std. Deviation Interpretation
A. Financial Awareness 3.83 0.54 High

B. Financial Experience 3.77 0.68 High

C. Ii‘;?;‘ig;ﬁ“an‘:ial 4.01 0.52 High

D. Financial Skills 4.02 0.56 High

E. Financial Capability 4.23 0.46 High

F. Financial Goals 4.36 0.54 Very High
G. Financial Decisions 2.59 0.63 Low

H. Financial Behavior 3.83 0.54 High
Overall Financial Literacy 3.88 0.35 High

The overall mean shows that the teachers' level of financial literacy is high, with an overall
mean of 3.88. Consistent with the previous findings of some studies (Lusardi & Mitchell, 2017 &
Xiao & O’Neill, 2016). Being financially literate allows you to manage your money and take
advantage of new chances and challenges. It is essential to obtaining financial well-being. These
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days, anyone may get financial literacy from anywhere. Financial education-related courses,
articles, tutorials, and tools are available on many websites, applications, and online platforms.
Individuals are free to pace study according to their comfort level and needs, from mastering the
fundamentals of budgeting to delving deeply into investing methods. Video lessons, webinars, and
podcasts all provide a variety of forms to accommodate various learning preferences (Fernandes,
2014). However, ensuring the information comes from reliable, current sources is crucial.

4.3 Differences in the Level of Financial Literacy

Table 11 shows that overall, the data between the respondents' age and their level of
financial literacy were not statistically significantly different. This result means that the data needs
to be more robust to prove anything. However, the respondents' age differs significantly from their
financial skills. Some studies talk about how age affects the financial management abilities of
individuals (Topa et al., 2018; Lusardi & Mitchell, 2014). Managing skills decline for various
reasons, but older persons are prone to experience mismanagement.

Table 11. Financial literacy comparison among respondents in terms of their age bracket

Factors F-value p-value Interpretation Post Hoc Test
A. Financial Awareness 1.605 0.199 D.O nog s Not Applicable
significantly
B. Financial Experience 0.579 0.631 D.O npt (iitos Not Applicable
significantly
C. Subjective Financial Do not differ .
Knowledge 1.288 0.288 ey Not Applicable

23 to 32 years old and

D. Financial Skills 2.712 0.054 Differs Significantly 33 to 42 years old
. . - Do not differ .

E. Financial Capability 0.993 0.404 Sl Not Applicable

F. Financial Goals 0.599 0.618 D.O n.ot (lilos Not Applicable
significantly

G. Financial Decisions 0.826 0.486 D.O n.ot 8L Not Applicable
significantly

H. Financial Behavior 1.020 0.391 joanon differ Not Applicable
significantly

Financial Literacy 0.783 0.509 D.o r}ot differ Not Applicable
significantly.

Table 12 shows that the data between the respondents' sex and their level of financial
literacy were not statistically significantly different overall. This result means that

the data are not strong enough to prove anything.

Factors t-value p-value Interpretation
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A. Financial Awareness 0.108 0.914 Do not differ significantly
B. Financial Experience 1.203 0.234 Do not differ significantly
Eﬁiﬁiﬁ?e Financial 0.484 0.630 Do not differ significantly
D. Financial Skills 0.786 0.436 Do not differ significantly
E. Financial Capability -0.324 0.747 Do not differ significantly
F. Financial Goals —-0.621 0.537 Do not differ significantly
G. Financial Decisions —0.063 0.950 Do not differ significantly
H. Financial Behavior 0.515 0.608 Do not differ significantly
Financial Literacy 0.464 0.645 Do not differ significantly

Table 12. Financial literacy comparison among respondents in terms of their sex

Table 13 shows that, overall, the data on the respondents' marital status and their level of
financial literacy were not statistically significantly different. This result means that the data are
not strong enough to prove anything.

Table 13. Financial literacy comparison among respondents in terms of their marital status

Factors F-value p-value Interpretation
A. Financial Awareness 0.118 0.949 Do not differ significantly
B. Financial Experience 0.250 0.861 Do not differ significantly
Eﬁiﬁiﬁ?e Finggeiel 0.030 0.993 Do not differ significantly
D. Financial Skills 0.110 0.954 Do not differ significantly
E. Financial Capability 0.372 0.774 Do not differ significantly
F. Financial Goals 0.097 0.961 Do not differ significantly
G. Financial Decisions 0.400 0.754 Do not differ significantly
H. Financial Behavior 1.152 0.337 Do not differ significantly
Financial Literacy 0.120 0.948 Do not differ significantly.

Table 14 shows that overall, the data between the respondents' educational attainment and
their level of financial literacy were not statistically significantly different. This result means that
the data needs to be stronger to prove anything. However, the respondents' educational attainment
differs significantly from their financial goals and behavior. Research has indicated that an
individual's financial literacy is positively impacted by their educational attainment, leading to
increased financial literacy (Strombaéck et al., 2017; Topa et al., 2018). This is especially true if the
lessons they receive involve financial education and training, which may be very helpful in
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enhancing financial literacy. The results of specific research show that those who have received
financial education and those who have not exhibit significantly different financial behaviors.

Table 14. Financial literacy comparison among respondents in terms of their educational

attainment
Factors F-value p-value Interpretation Post Hoc Test
A. Financial Awareness 0.272 0.763 D.O npt differ Not Applicable
significantly
B. Financial Experience 0.411 0.665 D.O npt differ Not Applicable
significantly
C. Subjective Financial Do not differ .
Knowledge 1.524 0.227 it Not Applicable
D. Financial Skills 0.460 0.634 ity Not Applicable
Significantly
. . . Do not differ .
E. Financial Capability 1.306 0.280 R ifi Not Applicable
. ; Differs College Graduate &
F. Financial Goals 3.221 0.048 Sig Master’s Graduate
G. Financial Decisions 0.131 0.877 DO npt s Not Applicable
significantly
. . . Differs College Graduate &
H. Financial Behavior 5.039 0.010 Sl Master’s Graduate
Financial Literacy 1.064 0.352 D.O I.IOt eEEsi Not Applicable
significantly.

Table 15 shows that overall, the data between the respondents’ monthly income and their
level of financial literacy were not statistically significantly different. This result means that the
data are not strong enough to prove anything.

Table 15. Financial literacy comparison among respondents in terms of their income bracket

Factors F-value p-value Interpretation
A. Financial Awareness 0.388 0.816 Do not differ significantly
B. Financial Experience 0.641 0.636 Do not differ significantly
I(inilvlvblje e;c;i}ve Financial 1.279 0.290 Do not differ significantly
D. Financial Skills 0.658 0.624 Do not differ significantly
E. Financial Capability 0.855 0.497 Do not differ significantly
F. Financial Goals 1.238 0.307 Do not differ significantly
G. Financial Decisions 0.675 0.612 Do not differ significantly
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H. Financial Behavior 1.344 0.266 Do not differ significantly

Financial Literacy 0.559 0.694 Do not differ significantly.

4.4 Implication of Financial Literacy in the Department of Education

The result of the study paved the way for the researchers to insinuate that teachers be
financially literate and that by the DepEd Order No. 022, series of 2021, Financial Education Policy,
wherein targets to enhance the financial literacy and financial capability of all learners, public
teachers, and DepEd Personnel to make sound financial decisions that lead to financial health and
financial inclusion, financial literacy plays a vital role in the day to day transactions of the teachers.
In terms of teaching, it is easier for teachers to educate students about financial literacy if they are
financially aware and literate.

Additionally, a teacher's performance at school can be affected by a chaotic pay slip, bank
loans, endless debts, and unmanaged expenses. A study by Casingal and Ancho (2022) concluded
that most public teachers claimed they were financially literate but not. The study also stated that
teachers need to improve at making financial decisions that lead to debt problems. Similarly, the
study by Montalbo et al. (2017) showed negative results on financial literacy among public school
teachers. Thus, teachers needing financial help can perform poorly in the classroom and school.
Concerning these findings, the financial literacy of teachers in public schools is essential in their
field of teaching and even in daily life.

Furthermore, training in charge of financial literacy, whether school-based, community, or
national, can be informed of the necessity of financial literacy for public teachers. The findings can
be references of concerned offices or departments in schools to monitor the level of financial
literacy of the teachers in a specific institution as it is one of the factors to consider in monitoring
the performance of employees. Thus, learning and development, training, and seminars related to
the financial literacy of students, teachers, staff, and administrators strengthen the institution's
financial literacy foundation.

Based on the findings of the study, the following may be recommended:

1. The Municipal/Barangay may provide an inclusive program that aims to help teachers address
issues associated with their low levels of financial literacy to increase their financial skills and
competencies and consequently improve their financial capability. In cooperation with the local
government units, it is also recommended that the Department of Education spearhead the program.
Teachers should not only be taught how to teach students but also how to manage their finances, as
this is one of the reasons why they are motivated to continue doing a good job- to earn a living.

2. It is recommended that teachers improve their financial literacy, specifically in financial
decisions, resulting in a low financial literacy level. This can be improved through the schools and
educational institutions organizing regular workshops and seminars focusing on financial literacy,
specifically on financial planning and impulsive buying influenced by peer pressure or being easily
persuaded and without consideration. With these, it can create peer learning groups where teachers
can share knowledge, experiences, and tips on managing finances that can provide personalized
guidance and support. Also, integrating financial literacy into Continuing Professional
Development (CPD) programs will ensure that teachers see it as an essential skill for their
professional and personal lives.
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3. It is also recommended that future studies be conducted to find out the reasons for possible gaps
in why the variables are not statistically significantly different from the level of financial literacy
of the teachers.

5. CONCLUSION
The researchers conclude the following:

1. The results showed that the data underscores the significance of gender as a variable in
financial literacy research. The highest percentage, 87.50%, is attributed to females,
indicating an apparent gender disparity. Thus, marital status, another key variable,
significantly influenced financial stability and decision-making. Age, a crucial
demographic factor, was found to have a significant impact on financial literacy. Further,
educational background affects individuals' financial literacy. Furthermore, in terms of
monthly income, P26k to P35k has the highest percentage of 64.30%. In the study of
Bertrand & Morse (2016), income changes people's attitudes toward money; depending on
the salary range, it changes people's priorities in spending.

2. The results showed that the respondents practiced a very high level of financial awareness
as they compared some financial products before deciding, with the highest weighted mean
of 4.55. On the other hand, the respondents practiced a high level of financial awareness in
documenting their bills, with the lowest mean of 4.04. The overall mean shows that the
teachers' level of financial literacy is high, with an overall mean of 3.88. Consistent with
the previous findings of some studies (Lusardi & Mitchell, 2017 & Xiao & O’Neill, 2016).
Being financially literate allows you to manage your money and take advantage of new
chances and challenges. It is essential to obtaining financial well-being.

3. The study's findings revealed that overall, the data between the respondents’ age and their
level of financial literacy were not statistically significantly different. Thus, the data
between the respondents' sex and their level of financial literacy were not statistically
significantly different. Hence, the data between the respondents' marital status and their
level of financial literacy were not statistically significantly different. Additionally, the
data between the respondents' educational attainment and their level of financial literacy
were not statistically significantly different. Lastly, the data between the respondents'
monthly income and their level of financial literacy were not statistically significantly
different.

6. ACKNOWLEDGEMENT

The researchers express their deepest gratitude and appreciation to all those who have
contributed to completing this research paper and helped make this study possible.

First and foremost, the researchers thank the Almighty God for His love and blessings,
including His wisdom, guidance, and protection throughout this study’s journey.

The researchers are profoundly thankful to their thesis adviser for her guidance, patience,
and invaluable support, which included sharing her expertise from the start of the study until its
completion. They are also grateful to their panelists for their constructive criticism and suggestions,
which have greatly improved this study.

24838 www.ijariie.com 162



Vol-10 Issue-5 2024 [JARIIE-ISSN(O)-2395-4396

Moreover, they sincerely appreciate their family's unwavering love, patience, and support.
Their presence was the foundation for overcoming challenges and motivating them to accomplish
this study.

Special thanks to Davao Oriental State University for providing the resources and
environment conducive to learning and research. The institution's commitment to academic
excellence has significantly influenced this study's success.

Finally, they thank their friends, who have provided them with continuous support and
camaraderie while involved in their respective studies. Teamwork and support have been their
sources of inspiration in this journey.

-- Pia and Jade

24838 www.ijariie.com 163



Vol-10 Issue-5 2024 IJARIIE-ISSN(O)-2395-4

7. REFERENCES

Agarwalla, S. K., Barua, S. K., Jacob, J., & Varma, J. R. (2015). Financial Literacy among Working
Young in Urban India. World Development, 67, 101-109.
https://doi.org/10.1016/j.worlddev.2014.10.004

Agnew, S., & Cameron-Agnew, T. (2015). The influence of consumer socialisation in the home on
gender differences in financial literacy. International Journal of Consumer Studies, 39(6),
630-638. doi:10.1111/ijcs. 12179

Allgood, S., & Walstad, W. B. (2013). Financial literacy and credit card behaviors: A cross sectional
analysis by age. Numeracy, 6(2), 1-26.

Allgood, S., & Walstad, W. B. (2015). The Effects of Perceived and Actual Financial Literacy on
Financial Behaviors. Economic Inquiry, 54(1), 675-697. doi:10.1111/ecin.12255

Ambuehl, S., Bernheim, B. & Lusardi, A. 2015. The effect of financial education on the quality of
decision making. Working Paper.

Ameliawati, M., & Setiyani, R. (2018). The Influence of Financial Attitude, Financial Socialization,
and Financial Experience to Financial Management Behavior with Financial Literacy as
the Mediation Variable. KnE Social Sciences, 3(10), 811.
https://doi.org/10.18502/kss.v3i110.3174

Amparo, J., & Vargan, R. C. (2023). Financial Self-Efficacy, Performance, and Happiness Index of
Teachers in Saraburi Province, Thailand: Basis for an Intervention Program. Human
Behavior, Development & Society, 24(2).

Anderson, A., Baker, F., & Robinson, D. T. (2017). Precautionary savings, retirement planning and
misperceptions of financial literacy. Journal of financial economics, 126(2), 383-398.

Andrew, V. & Linawati, N. (2014). The Relationship between Demographic Factors and Financial
Literacy with Employee Financial Behavior in Surabaya. Finesta, 2(2).
DOI:10.20525/ijrbs.v1211.2298

Asaad, T. C. (2015). Financial Literacy and Financial Behaviour: Assessing knowledge and
Confidence. Financial Services Review, 24(2), 101-118.

Atmowardoyo, H. (2018). Research methods in TEFL studies: Descriptive research, case study,
error analysis, and R & D. Journal of Language Teaching and Research, 9(1), 197-204.

Babiarz, P., & Robb, C. A. (2014). Financial literacy and emergency saving. Journal of Family and
Economic Issues, 35(1), 40-50.

Baranidharan, S. (2023). Financial behaviour of individual life. Retrieved from
https://timesofindia.indiatimes.com/readersblog/finance-excel/financial-behaviour-of-
individual-life-51840/

24907 www.ijariie.com 164


https://doi.org/10.1016/j.worlddev.2014.10.004
https://doi.org/10.18502/kss.v3i10.3174
https://timesofindia.indiatimes.com/readersblog/finance-excel/financial-behaviour-of-individual-life-51840/
https://timesofindia.indiatimes.com/readersblog/finance-excel/financial-behaviour-of-individual-life-51840/

Vol-10 Issue-5 2024 [JARIIE-ISSN(O)-2395-4396

Bayar, Y., & Sasmaz, M. U. Impact of Financial Literacy on Personal Saving: A Research on Usak
University Staff. Journal of Knowledge Management, Economics and Information
Technology, 2018, 3.

Bertrand, M., & Morse, A. (2016). Trickle-down consumption. Review of Economics and
Statistics, 98(5), 863-879. https://doi.org/10.1162/REST a 00613

Bhushan, P. (2014). Relationship between financial literacy and investment behavior of salaried
individuals. Journal of Business Management & Social Sciences Research. ISSN (2319-
5614), 82-87.

Bhushan, P., & Medury, Y. (2013). Financial literacy and its determinants. International Journal of
Engineering, Business and Enterprise Applications, 4(2), 155-160.

Brown, A., Collins, J. M., Schmeiser, M. D., & Urban, C. (2014). State-mandated financial
education and the credit behavior of young adults.

Brown, M., & Graf, R. (2013). Financial literacy and retirement planning in Switzerland.
Numeracy, 6(2), 2-23.

Briiggen, E., Hogreve, J., Holmlund, M., Kabadayi, S., & Lofgren, M. (2017). Financial well-being:
A conceptualization and research agenda. Journal of Business Research,79, 228—
237. https://doi.org/10.1016/j.jbusres.2017.03.013

Canfield, M. (2019). Financial literacy: The argument for required coursework regarding personal
finance in schools. Western Michigan University.
https://scholarworks.wmich.edu/honors_theses/3140/

Carpena, F., Cole, S., Shapiro, J., & Zia, B. (2019). The ABCs of financial education: Experimental
evidence on attitudes, behavior, and cognitive biases. Management Science, 65(1), 346—
369. https://doi. org/10.1287/mnsc.2017.2819

Crawford, A., Lajbcygier, P., & Maitra, P. (2018). Financial education via television comedy.
Applied Economics Letters, 25(20), 1407-1410.
https://doi.org/10.1080/13504851.2017.1422595

Damayanti, S. M., Murtaqi,l., & Pradana, H. A., (2018). The importance of financial literacy in a
global economic era. The Business and Management Review, Volume 9(3).
https://cberuk.com/cdn/conference proceedings/2019-07-14-11-03-17-AM.pdf

Dew, J. P., & Xiao, J. J. (2013). Financial declines, financial behaviors, and relationship satisfaction

during  the recession. Journal of  Financial = Therapy, 4(1), 1-20.
https://scholarsarchive.byu.edu/cgi/viewcontent.cgi?article=5483 &context=facb

24838 www.ijariie.com 165


https://doi.org/10.1162/REST_a_00613
https://doi.org/10.1016/j.jbusres.2017.03.013
https://scholarworks.wmich.edu/honors_theses/3140/
https://doi.org/10.1080/13504851.2017.1422595
https://scholar.google.com/citations?user=2pnseLAAAAAJ&hl=en&oi=sra
https://cberuk.com/cdn/conference_proceedings/2019-07-14-11-03-17-AM.pdf
https://cberuk.com/cdn/conference_proceedings/2019-07-14-11-03-17-AM.pdf
https://cberuk.com/cdn/conference_proceedings/2019-07-14-11-03-17-AM.pdf

Vol-10 Issue-5 2024 [JARIIE-ISSN(O)-2395-4396

Dewi, V. L., Febrian, E., Effendi, N., Anwar, M., & Nidar, S. R. (2020). Financial literacy and its
variables: The evidence from Indonesia. Economics and Sociology, 13(3), 133-154.
doi:10.14254/2071-789X.2020/13-3/9

Dickerson, M.2016. Financial scarcity and financial decision making. Arizona Law Review 58:
103.

Eniola, A. A., & Entebang H. (2016). Financial literacy and SME firm performance.International
Journal of Research Studies in Management. DOI: 10.5861/ijrsm.2015.1304

Erner C, Goedde-Menke M, Oberste M (2016) Financial literacy of high school students: Evidence
from Germany. Journal of Economic Education 47(2): 95-105.

Fan, L., & Chatterjee, S. (2019). Financial socialization, financial education, and student loan debt.
Journal of Family and Economic Issues, 40(1), 74—85. https://doi.org/10.1007/s10834-018-
9589-0

Farrell, L., Fry, T. R. L., & Risse, L. (2016). The significance of financial self-efficacy in explaining
women's personal finance behaviour. Journal of Economic Psychology, 54, 85—
99. https://doi.org/10.1016/].joep.2015.07.001.

Fernandes, D., Lynch, J. G., & Netemeyer, R. G. (2014). Financial literacy, financial education, and
downstream financial behaviors. Management Science, 60(8), 1861-1883.
https://doi.org/10.1287/ mnsc.2013.1849

Fernando, J. (2024). Financial Literacy: What is is and why is it important to Teach Teens. Retrieved
from https://tinyurl.com/3r8fx4m4

Ferrer, J. C. (2017). Caught in a debt trap? An analysis of the financial well-being of teachers in the
Philippines. The Normal Lights, 11(2). https://doi.org/10.56278/tnl.v11i2.538

Ferrer, J. C. (2018). Financial capability of public-school teachers in the
Philippines. EDUCARE, 11(1). https://doi.org/10.2121/edu-ijes.v11i1.1049

Frijns, B., Gilbert, A., & Tourani-Rad, A. (2013). Learning by doing: the role of financial
experience in financial literacy. Journal of Public Policy, 34(01), 123-154.
doi:10.1017/s0143814x13000275

Garg, N., & Singh, S. (2018). Financial literacy among youth. International Journal of Social
Economics, 45(1), 173—186. https://doi.org/10.1108/IJSE-11-2016-0303

Gongalves, V. N., Ponchio, M. C., & Basilio, R. G. (2021). Women’s financial well-being: A
systematic literature review and directions for future research. International Journal of
Consumer Studies, 45(4), 824-843. https://doi.org/10.1111/ijcs. 12673

Goyal, K., & Kumar, S. (2021). "Financial Literacy: A Systematic Review and Bibliometric
Analysis." International Journal of Consumer Studies, 45(1), 80-105. DOI:
10.1111/ijcs.12605.

24838 www.ijariie.com 166


https://doi.org/10.1007/s10834-018-9589-0
https://doi.org/10.1007/s10834-018-9589-0
https://doi.org/10.1016/j.joep.2015.07.001
https://tinyurl.com/3r8fx4m4
https://doi.org/10.56278/tnl.v11i2.538
https://doi.org/10.2121/edu-ijes.v11i1.1049
https://doi.org/https:/doi.org/10.1108/IJSE-11-2016-0303
https://doi.org/https:/doi.org/10.1108/IJSE-11-2016-0303
https://doi.org/10.1108/IJSE-11-2016-0303
https://doi.org/10.1111/ijcs.12673

Vol-10 Issue-5 2024 [JARIIE-ISSN(O)-2395-4396

Grohmann, A. (2018b). Financial literacy and financial behavior: Evidence from the emerging
Asian middle class. Pacific-Basin Finance Journal, 48, 129-143.
https://doi.org/10.1016/j.pactin.2018.01.007

Hadar, L., Sood, S., & Fox, C. R. (2013). Subjective Knowledge in Consumer Financial Decisions.
Journal of Marketing Research, 50(3), 303-316. https://doi.org/10.1509/jmr.10.0518

Hastings, J., & Mitchell, O. S. (2020). How financial literacy and impatience shape retirement
wealth and investment behaviors. Journal of Pension Economics & Finance, 19(1), 1- 20.

Heinberg, A., Hung, A., Kapteyn, A., Lusardi, A., Samek, A. S., and Yoong, J. (2014). Five steps to
planning success: Experimental evidence from US households. Oxford Rev. Econ.
Policy 30, 697-724. doi: 10.1093/0xrep/gru036

Hilgert, M. et al. (2003). Household Financial Management: The Connection between Knowledge
and Behavior. Federal Reserve Bulletin, 89(7), 309-322.
https://www.federalreserve.gov/pubs/bulletin/2003/07031ead.pdf

Hoffmann, A., & Otteby, K. (2018). Personal finance blogs: Helpful tool for consumers with low
financial literacy or preaching to the choir? International Journal of Consumer Studies,
42(2), 241-254. https://doi. org/10.1111/ijcs.12412

Huang, J., Nam, Y., & Sherraden, M. S. (2013). Financial knowledge and Child Development
Account policy: A test of financial capability. Journal of Consumer Affairs, 47(1), 1-
26. https://doi.org/10.1111/joca.12000

Huhmann, B. (2014). Social and psychological influences on financial literacy. Routledge
companion to financial services marketing, Routledge, London, 45-61.

Jabar, M. A., & Delayco, M. L. C. (2021). Impulse Buying and Financial Literacy Among Public
Elementary and High School Teachers in the Philippines. DLSU Business & Economics
Review, 31(1). https://www.dlIsu.edu.ph/wp-
content/uploads/2021/08/DLSUBER.2021.July .4jabar.pdf

Kadoya, Y., & Khan, M. S. R. (2020). Financial literacy in Japan: New evidence using financial
knowledge, behavior, and attitude. Sustainability, 12(9), 3683.
https://doi.org/10.3390/su12093683

Kapoor, J. R., Dlabay, Hughes R.J. (2014). Personal Finance. Mc Graw Hill, 11th Edition.

Kell, P. (2014). Early financial literacy education key to informed financial decisions. Keeping
Good Companies (14447614), 66(11), 685-688.

Khan, F., Siddiqui, M. A., & Imtiaz, S. (2022). Role of financial literacy in achieving financial

inclusion: A review, synthesis, and research agenda. Cogent Business & Management, 9(1).
https://doi.org/10.1080/23311975.2022.2034236

24838 www.ijariie.com 167


https://doi.org/10.1016/j.pacfin.2018.01.007
https://doi.org/10.1509/jmr.10.0518
https://www.federalreserve.gov/pubs/bulletin/2003/0703lead.pdf
https://doi.org/10.1111/joca.12000
https://doi.org/10.3390/su12093683
https://doi.org/10.1080/23311975.2022.2034236

Vol-10 Issue-5 2024 [JARIIE-ISSN(O)-2395-4396

Khan, K. A. (2015). Financial awareness and investment preference of working women in
Kampala, Uganda. International Journal in Management & Social Science, 3(9), 62- 70.

Khan, M. N., Rothwell, D. W.,; Cherney, K., & Sussman, T. (2017). Understanding the financial
knowledge gap: A new dimension of inequality in later life. Journal of Gerontological
Social Work, 60(6-7), 487-503. https://doi.org/10.1080/01634372.2017.1317311

Klapper, L. &Lusardi, A. (2019) Financial literacy and financial resilience: Evidence from around
the world. Financ. Manag., 49, 589-614.

Katarachia, A. & Konstantinidis, A. 2014. Financial education and decision-making processes.
Procedia Economics and Finance 9(14): 142-52.

Llanto, G. M., (2015). Financial Inclusion, Education, and Regulation in the Philippines. SSRN
Electronic Journal, (), —. doi:10.2139/ssrn.2672722

Liao, L., Xiao, J. J., Zhang, W., & Zhou, C. (2017). Financial literacy and risky asset holdings:
Evidence from China. Accounting & Finance, 57(5), 1383—
1415. https://doi.org/10.1111/acfi.12329

Lissa, J., Sherraden, M. S., McClendon, G. G., Birkenmaier, J., Frey, J., Callahan, C., & Huang, J.
(2021). Financial capability and asset building: Achievements, challenges, and next steps.

Lithrmann, M., Serra-Garcia, M., andWinter, J. 2015.Teaching teenagers in finance: Does it work?
Journal of Banking & Finance 54: 160-174.

Lusardi, A., & Mitchell, O. S. (2014). The Economic Importance of Financial Literacy: Theory and
evidence. Journal of Economic Literature, 52(1), 5—44. https://doi.org/10.1257/jel.52.1.5

Lusardi, A., & Mitchell, O. S. (2017). How ordinary consumers make complex economic decisions:
Financial literacy and retirement readiness. Quarterly Journal of Finance, 7(03), 1750008.

Lusardi, A., & Tufano, P. (2015). Debt literacy, financial experiences, and over
indebtedness. Journal of Pension Economics and Finance, 14(4), 332-368.
doi:10.1017/S1474747215000232

Lusardi, A. (2019). Financial literacy and the need for financial education: evidence and
implications. Swiss Journal of Economics and Statistics, 155(1), 1-8.

Mahmood,H., & Alkahtani, N.S. (2018). Human resource, financial market development and
economic growth in Saudi Arabia: a role of human capital. Economic annals-XXI.
https://www.ceeol.com/search/article-detail 7id=682038

Mandigma, M. S. (2013). Relationship of financial capability (FC) with knowledge, skills, and

attitude: Evidence from Philippine Comprehensive University. World Journal of Social
Sciences, 3(3), 28-45

24838 www.ijariie.com 168


https://doi.org/10.1080/01634372.2017.1317311
https://doi.org/10.1111/acfi.12329
https://doi.org/10.1257/jel.52.1.5
https://scholar.google.com/citations?user=qTA6QnkAAAAJ&hl=en&oi=sra
https://www.ceeol.com/search/article-detail?id=682038

Vol-10 Issue-5 2024 [JARIIE-ISSN(O)-2395-4396

Marjanovic, Z., Greenglass, E. R., Fiksenbaum, L., & Bell, C. M. (2013). Psychometric evaluation
of the Financial Threat Scale (FTS) in the context of the great recession. Journal of
Economic Psychology, 36, 1-10. https://doi.org/10.1016/j.joep.2013.02.005

Mendari, A. S., & Kewal, S. S. (2013). Tingkat literasi keuangan di kalangan mahasiswa STIE
MUSI. Jurnal Economia, 9(2), 130-140.

Mien, N. T. N., & Thao, T. P. (2015). Factors Affecting Personal Financial Management Behaviors:
Evidence From Vietnam. Proceedings of the Second Asia-Pacific Conference on Global
Business, Economics, Finance and Social Sciences ISBN: 978-1-63415-833-6, 10-12.

Miller, M., Reichelstein, J., Salas, C., & Zia, B. (2014). Can you help someone become financially
capable? A meta-analysis of the literature. Policy Research Working Paper Series 6745.
Washington, DC: The World Bank.

Montalbo, 1., Pogoy, A., Villerante, G., & Pepito, G. (2017). Financial literacy of professional and
pre-service in the Philippines. Journal of Global Economics, 5(4), 1-8, 300-342.

Mottola, G. R. (2013). In our best interest: Women, financial literacy, and credit card behavior.
Numeracy, 6(2), 4.

Mottola, G. R. (2014, March). Financial capability in young adults—a generational view. Insights:
Financial Capability. Retrieved from http://www.finra.org/file/financial-capability-young-
adults%E2%80%94- generational-view

Mouna, A., & Anis, J. (2017). Financial literacy in Tunisia: Its determinants and its implications on
investment behavior. Research in International Business and Finance, 39, 568-577. doi:
10.1016/j.ribaf.2016.09.018

Mouna, A., & Jarboui, A. (2015). Financial literacy and portfolio diversification: an observation
from the Tunisian stock market. International Journal of Bank Marketing, 33(6), 808-822.

Murendo, C., & Mutsonziwa, K. (2017). Financial literacy and savings decisions by adult financial
consumers in Zimbabwe. International journal of consumer studies, 41(1), 95-103.

Navickas, M., Gudaitis, T., & Krajnakova, E. (2014). Influence of financial literacy on management
of personal finances in a young household. Business: theory and practice, 15(1), 32-40.

OECD (2013). Financial literacy and financial inclusion.
https://www.oecd.org/daf/fin/financialeducation/TrustFund2013 OECD INFE Fin Lit a
nd Incl SurveyResults by Country and Gender.pdf

OECD (2014). PISA 2012 technical background. In OECD (Ed.), PISA 2012 Results: Students and
money: Financial literacy skills for the 21st Century (Vol. VI, pp. 123-145). Paris: OECD
Publishing.

OECD (2016). “OECD/INFE International Survey of Adult Financial Literacy Competencies”,

OECD,  Paris, www.oecd.org/finance/OECD-INFE-International-Survey-of-Adult-
Financial-Literacy-Competencies.pdf

24838 www.ijariie.com 169


https://doi.org/10.1016/j.joep.2013.02.005
https://www.oecd.org/daf/fin/financialeducation/TrustFund2013_OECD_INFE_Fin_Lit_and_Incl_SurveyResults_by_Country_and_Gender.pdf
https://www.oecd.org/daf/fin/financialeducation/TrustFund2013_OECD_INFE_Fin_Lit_and_Incl_SurveyResults_by_Country_and_Gender.pdf
http://www.oecd.org/finance/OECD-INFE-International-Survey-of-Adult-Financial-Literacy-Competencies.pdf
http://www.oecd.org/finance/OECD-INFE-International-Survey-of-Adult-Financial-Literacy-Competencies.pdf

Vol-10 Issue-5 2024 [JARIIE-ISSN(O)-2395-4396

Oksanen, Aaltonen and Rantala (2015), Social Determinants of Debt Problems in a Nordic Welfare
State: a Finnish Register-Based Study, Journal of Consumer Policy, Vol. 38, Issue 3, 229-
246. Retrieve from https://econpapers.repec.org/article

Peeters, N., Rijk, K., Soetens, B., Storms, B., & Hermans, K. (2018). A systematic literature review
to identify successful elements for financial education and counseling in groups. Journal
of Consumer Affairs, 52(2), 415-440. https://doi.org/10.1111/joca.12180

Peiris, T. U. 1. (2021). Effect of financial literacy on individual savings behavior; The mediation
role of intention to saving. European Journal of Business and Management Research, 6(5),
94-99. https://doi.org/10.24018/ejbmr.2021.6.5.1064

Pg Md Salleh, A. M. H. A. (2015). A comparison on financial literacy between welfare recipients
and non-welfare recipients in Brunei. International Journal of Social Economics, 42(7),
598-613.

Philippas, N. D., & Avdoulas, C. (2019). Financial literacy and financial well-being among
generation-Z university students: Evidence from Greece. The European Journal of Finance,
26(4-5), 360-381. https://doi.org/10.1080/ 1351847x.2019.1701512

Priyadharshini, S. H. (2017). From financial literacy to financial well-being: A study of the level of
financial literacy of women teaching faculty in educational institutions in Coimbatore
region. Doctoral dissertation, Bharathiar University, Coimbatore.

Rai, K., Dua, S., & Yadav, M. P. (2019). Association of financial attitude, financial behaviour, and
financial knowledge towards financial literacy: A structural equation modeling approach.
FIIB Business Review, 8(1), 51-60. https://doi.org/10.1177/2319714519826651

Ranta, M., Punamaiki R.L., Chow, A., & Salmela-Aro, K. (2020). The economic stress model in
emerging adulthood: The role of social relationships and financial capability. Emerging
Adulthood 8(6), 496-508. doi: 10.1177/2167696819893574.

Reysio-Cruz, M. (2019). Public school teachers’ debts rose to P319B in 2 years — DepEd. Good
Governance Philippines. https://governance.neda.gov. ph/public-school-teachers-debts-
rose-to-p319b-in-2- years-deped/

Riitsalu, L., & Murakas, R. (2019). Subjective financial knowledge, prudent behaviour and income:
The predictors of financial well-being in Estonia [Article]. International Journal of Bank
Marketing, 37(4), 934-950. https://doi.org/10.1108/1JBM-03-2018-0071

Riitsalu, L., & Pdder, K. (2016). A glimpse of the complexity of factors that influence financial
literacy: Complexity of financial literacy. International Journal of Consumer Studies,
40(6), 722—731. https://doi. org/10.1111/ijcs. 12291

Robb, C. A., Babiarz, P., Woodyard, A., & Seay, M. C. (2015). Bounded rationality and use of
alternative  financial  services. Journal of Consumer  Affairs, 49(2), 407-

435. https://doi.org/10.1111/joca.12071.

Rosen, M. H., & Sade, O. (2017). Does financial regulation unintentionally ignore less privileged
populations. Bank of israel research department.

24838 www.ijariie.com 170


https://econpapers.repec.org/article
https://doi.org/10.1111/joca.12180
https://doi.org/10.24018/ejbmr.2021.6.5.1064
https://doi.org/10.1177/2319714519826651
https://doi.org/10.1108/IJBM-03-2018-0071
https://doi.org/10.1111/joca.12071

Vol-10 Issue-5 2024 [JARIIE-ISSN(O)-2395-4396

Santini, F. D. O., Ladeira, W. J., Mette, F. M. B., & Ponchio, M. C. (2019). The antecedents and
consequences of financial literacy: A meta-analysis. International Journal of Bank
Marketing, 37(6),1462—1479. https://doi.org/10.1108/IJBM-10-2018-0281

Sawatzki, C., & Sullivan, P. (2017). Teachers' Perceptions of financial literacy and the implications
for professional learning. Australian Journal of Teacher Education (Online), 42(5), 51-65.

Shim, S., Serido, J., Bosch, L., and Tang, C. (2013). Financial identity-processing styles among
young adults: A longitudinal study of socialization factors and consequences for financial
capabilities. Journal of Consumer Affairs, 47 (1), 128-152.

Silinskas, G., Ranta, M., & Wilska, T.A. (2021). Financial Behaviour Under Economic Strain in
Different Age Groups: Predictors and Change Across 20 Years. J Consum Policy (Dordr)
44(2), 235-257. doi: 10.1007/s10603-021-09480-6

Singh, C., & Kumar, R. (2017). Financial literacy among women: Indian Scenario. Universal
Journal of Accounting and Finance, 5(2), 46-53.

Sivaramakrishnan, S., Srivastava, M., & Rastogi, A. (2017). Attitudinal factors, financial literacy,
and stock market participation. International Journal of Bank Marketing, 35(5), 818—841.
https://doi.org/10.1108/ IIBM-01-2016-0012

Socol, A. (2014). From literacy to financial education: a survey of methods to measure phenomena.
the particular situation of Romania, Annales Universitatis Apulensis Series Oeconomica,
16(1), 213--220.

Strombéck, C., Lind, T., Skagerlund, K., Vistfjill, D., & Tinghog, G. (2017). Does self-control
predict financial behavior and financial well-being?. Journal of behavioral and
experimental finance, 14, 30-38. https://doi.org/10.1016/].jbef.2017.04.002

Taft, M. K., Hosein, Z. Z., & Mehrizi, S. M. T. (2013). The relation between financial literacy,
financial wellbeing and financial concerns. International Journal of Business and
Management, 8(11), p63.

Tang, N., & Baker, A. (2016). Self-esteem, financial knowledge and financial behavior. Journal of
Economic Psychology, 54, 164—176. https://doi.org/10.1016/j.joep.2016.04.005

Thomas, A., & Spataro, L. (2018). Financial literacy, human capital and stock market participation
in Europe. Journal of Family and Economic Issues, 39, 532-550.

Tilan, A. S., Cabal, E. M., & Landa, R. M. (2021). Financial Literacy of Filipino Public School
Teachers and Employees: Basis for Intervention Program. Magsaysay State University.
ISSN, 2319-7064.

Topa, G., Hernandez-Solis, M., & Zappala, S. (2018). Financial management behavior among

young adults: The role of need for cognitive closure in a three-wave moderated mediation
model. Frontiers in Psychology, 9, 415936. https://doi.org/10.3389/fpsyg.2018.02419

24838 www.ijariie.com 171


https://doi.org/10.1108/IJBM-10-2018-0281
https://doi.org/10.1016/j.jbef.2017.04.002
https://doi.org/10.1016/j.joep.2016.04.005
https://doi.org/10.3389/fpsyg.2018.02419

Vol-10 Issue-5 2024 [JARIIE-ISSN(O)-2395-4396

Usama, K.M. & Yusoff, W. 2019. The impact of financial literacy on business performance.
International Journal of Research and Innovation in Social Science (IJRISS) I11(X): 84-91.

Villagonzalo, Jr., B. S., & Mibato, R. N. (2020). Financial Attitude and Management of Public-
School Teachers in Tanjay City. Philippine Social Science Journal, 3(2), 11-12.
https://doi.org/10.52006/main.v3i2.261

Woodyard, A. (2013). Measuring financial wellness. Consumer Interests Annual, 59, 1-6

Woodyard, A. S., Robb, C., Babiarz, P., & Jung, J. Y. (2017). Knowledge and practice: Implications
for cash and credit management behaviors. Family and Consumer Sciences Research
Journal, 45(3), 300-314.

Worthington, A. C. (2013). Financial literacy and financial literacy programmes in Australia.
Journal of Financial Services Marketing, 18(3), 227-240. doi:10.1057/fsm.2013.18

Xiao, J. J. (2016). Consumer financial capability and wellbeing. Handbook of consumer finance
research, 3-17.

Xiao, J. J., Chen, C., & Sun, L. (2015). Age differences in consumer financial capability.
International Journal of Consumer Studies, 39(4), 387-395.
https://doi.org/10.1111/ijcs.12205

Xiao, J. J., Chen, C., & Chen, F. (2013). Consumer Financial Capability and Financial Satisfaction.
Social Indicators Research, 118(1), 415—432. doi:10.1007/s11205-013-0414-8

Xiao, J. J., Chen, C., & Chen, F. (2014). Consumer financial capability and financial satisfaction.
Social Indicators Research, 118(1), 415—432. https://doi.org/10.1007/s11205-013-0414-8

Xiao, J. J., & O’Neill, B. (2016). Consumer financial education and financial capability.
International Journal of Consumer Studies, 40(6), 712—721. doi:10.1111/ijcs.12285

Xiao, J.J., & Porto, N. (2017), "Financial education and financial satisfaction: Financial literacy,
behavior, and capability as mediators", International Journal of Bank Marketing, Vol. 35
No. 5, pp. 805-817. https://doi.org/10.1108/[JBM-01-2016-0009

Yusof, R., Sabri, M. F., Rahim, H. A., & Jusoh, Z. M. (2018). Examining the behavioural intention

to save in a voluntary retirement fund in Malaysia. Malaysian J. Consum. Family Econ,
78-102

24838 www.ijariie.com 172


https://doi.org/10.52006/main.v3i2.261
https://doi.org/10.1111/ijcs.12205
https://doi.org/10.1007/s11205-013-0414-8
https://www.emerald.com/insight/search?q=Jing%20Jian%20Xiao
https://www.emerald.com/insight/search?q=Nilton%20Porto
https://www.emerald.com/insight/publication/issn/0265-2323
https://doi.org/10.1108/IJBM-01-2016-0009

