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Abstract:

This study addressed the issue of poor personal financial management practices among
teaching and non-teaching personnel in higher education institutions. The main objective
was to explore the underlying factors influencing their financial behaviors through data-
driven analysis. Employing a quantitative research design, the study involved 333
teaching and 238 non-teaching personnel from a higher education institution. Simple
random sampling was used for the survey, and data were analyzed using Exploratory
Factor Analysis (EFA) to identify latent financial management dimensions. The results
for teaching personnel revealed key factors such as budgeting discipline, savings
behavior, and investment awareness. For non-teaching personnel, the analysis
highlighted retirement planning, purchase discipline, and insurance awareness as
dominant factors. Both groups demonstrated similarities in budgeting practices and
saving habits, but differed in financial priorities, with teaching personnel focusing more
on investment and non-teaching personnel on protection planning. These findings imply
the need for differentiated financial education programs that consider role-specific
financial concerns, aiming to enhance financial well-being across all employment
categories in educational institutions.
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1. Introduction

Poor personal financial management among teachers can have several detrimental
effects, including increased stress, reduced job performance, and overall financial
instability. A study conducted in the Philippines highlights that many public-school
teachers struggle with effective financial management, often due to low financial literacy
and poor budgeting practices (Ecija, 2020). This lack of financial capability can lead to
difficulty in meeting financial obligations, resulting in increased debt and financial stress.
Another study emphasized that the COVID-19 pandemic has exacerbated these issues, as
teachers found themselves more financially challenged and in need of better financial
planning and control (Flores et al., 2023). The compounded stress from financial
instability not only affects their personal well-being but can also impact their professional
effectiveness, potentially leading to lower job satisfaction and performance.

Personal financial management (PFM) is crucial for the financial stability and long-
term economic well-being of all employees in higher education institutions, including
both teaching and non-teaching staff. College teachers often face unique financial
challenges due to fluctuating income, inconsistent workloads, and the demands of
ongoing professional development, which can lead to significant financial stress and
instability (Flores et al., 2023). Many struggle with effective financial management, as seen
in a study on Filipino public-school teachers, where informal debt management led to
uncontrolled debt levels (Casingal & Ancho, 2021). However, non-teaching personnel are
not exempt from these challenges; they often have lower but stable incomes and face
difficulties with budgeting, saving, and managing debt, with many unable to pay off
loans promptly, adding to their financial burdens (Dettling, Goodman, & Reber, 2022).
Addressing these financial challenges across all employee groups is essential for fostering
financial well-being in higher education institutions.

The problematic savings and borrowing attitudes among teachers reveal
significant financial challenges. Research indicates that many college teachers exhibit
traditional savings patterns, often prioritizing safety and liquidity over higher-yield
investment options (Casilagan & Aznar, 2022). Despite earning a stable income, teachers
frequently face difficulties in saving effectively for the future due to inadequate financial
planning and literacy (Dettling, Goodman, & Reber, 2022). Additionally, borrowing
practices among teachers can be problematic, with many resorting to high-interest loans
or accumulating significant credit card debt to meet their financial needs (Garcia et al.,
2023). This reliance on borrowing can lead to a cycle of debt that is difficult to escape,
turther exacerbating financial instability. To address these issues, there is a pressing need
for improved financial education and access to better financial planning resources
tailored to the specific needs of educators.

Personal financial management poses several challenges, impacting individuals
across various income levels. A primary issue is the lack of financial literacy, where
individuals are not adequately educated on budgeting, saving, investing, and managing
debt. This often leads to poor decision-making and financial instability (Paula, 2021).
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Additionally, the increasing availability of credit can encourage overspending, resulting
in substantial debt accumulation (Rodina & Zavyalova, 2020). Inflation and unexpected
expenses, such as medical emergencies or job loss, further strain financial resources,
making it difficult to maintain a stable financial status (Taujanskaité & Jureviciene, 2010).
Finally, the influence of social pressures and marketing can lead to impulsive purchases,
diverting funds away from essential savings and investments (Nguyen, 2019).
Addressing these issues requires better financial education, disciplined spending habits,
and effective planning to build a secure financial future.

Statistical evidences on the effect of poor personal financial management among
teachers highlight significant financial challenges faced by this group. For example, in a
study conducted in the Philippines, it was found that a significant number of public
school teachers carry substantial debt, with many struggling to manage their finances
effectively (Ecija, 2020). Another study showed that about 67% of secondary school
teachers in Kenya do not fully embrace recommended financial management practices,
leading to financial difficulties (Bosire, Owuor, Asienga, & Kalui, 2019). Additionally,
research in Davao de Oro, Philippines, indicated that poor financial management
behavior is prevalent, with many teachers lacking adequate financial knowledge and
literacy (Remis, 2023). These findings underscore the urgent need for targeted financial
education programs to help teachers manage their finances better and reduce their
financial stress.

Several studies have explored the personal financial management behavior of
teachers at different educational levels across various countries, including the
Philippines. In Malaysia, Niknoralhuda et al. (2023) employed EFA to validate a financial
well-being instrument among trainee teachers, revealing that all 19 items tested were
reliable measures (Niknoralhuda et al., 2023). In Sri Lanka, Premarathne (2020) analyzed
factors influencing the financial behavior of government teachers, highlighting the
impact of financial literacy, self-efficacy, and socioeconomic status (Premarathne, 2020).
Chudry et al. (2011) used EFA to profile student debtors in the United States, identifying
attitudinal dimensions related to borrowing (Chudry, Foxall, & Pallister, 2011). Garcia-
Santillan (2020) conducted a parametric study in Mexico, applying EFA to understand
the financial knowledge and behavior of high school students (Garcia-Santillan, 2020).

In Kenya, Bosire et al. (2019) examined the financial management practices of
secondary school teachers, identifying a significant lack of adherence to standard
financial practices (Bosire et al., 2019). Additionally, Inder et al. (2020) in India utilized
EFA to determine critical dimensions of financial literacy among business school
graduates (Inder et al., 2020). In the Philippines, several studies have been conducted:
Remis (2023) identified predictors of financial management behavior among public
secondary school teachers in Davao de Oro, while Pinawin (2021) focused on financial
literacy among private secondary school teachers (Remis, 2023; Pinawin, 2021). Ecija
(2020) assessed financial management practices and well-being of public high school
teachers (Ecija, 2020), and Polinar et al. (2022) studied the financial management and
entrepreneurial competencies of public school teachers in Cebu City (Polinar et al., 2022).
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Zarate (2015) investigated the lifestyle and financial management of public school
teachers, revealing significant insights into their financial behavior (Zarate, 2015). These
studies collectively highlight the diverse financial management challenges faced by
teachers and underscore the importance of targeted financial education programs to
enhance their financial literacy and well-being.

The main objective of this study is to determine the dimensions of personal
financial management among employees in a higher education institution in Region XI.
Specifically, it aims to identify the key factors that influence personal financial
management for teaching and non-teaching personnel. Additionally, the study seeks to
develop a comprehensive model of personal financial management for teaching and non-
teaching personnel tailored to the needs and circumstances of employees in this region.

Altfest's theory of financial planning emphasizes a comprehensive approach to
managing finances, integrating aspects such as cash flow management, investment
strategies, risk management, and retirement planning to ensure that all financial
decisions align with long-term goals (Mahapatra, Raveendran, & De, 2019). Joo's theory
of personal financial wellness, on the other hand, focuses on the subjective well-being of
individuals in relation to their financial situation, emphasizing financial literacy,
behaviors, and overall satisfaction (Montalto et al., 2018). In the context of college
teachers, applying these theories involves developing comprehensive financial plans that
address unique financial challenges and enhancing financial literacy to reduce stress and
improve well-being (Tian, 2023). By integrating Altfest's structured financial planning
approach and Joo's emphasis on financial wellness, college teachers can achieve a
balanced approach to financial management, ensuring both practical and emotional
aspects of their financial well-being are addressed (Ecija, 2020).

In addition to financial management theory, effective personal finance
management requires comprehensive financial literacy, including budgeting, saving,
investing, and debt management (Dettling, Goodman, & Reber, 2022). This is supported
by evidence that financial literacy improves financial decision-making and reduces
financial stress (Casilagan & Aznar, 2022). However, despite its importance, many
teachers lack the necessary skills and knowledge to manage their finances effectively
(Garcia et al., 2023). Despite the critical role of college teachers in shaping future
generations, there is a notable gap in the financial literacy and management practices
among them. Many educators struggle with budgeting, debt management, and
investment planning, which can lead to financial stress and reduced job performance
(Ecija, 2020). This study aims to investigate the personal financial management practices
of college teachers, identify common challenges, and propose strategies to enhance their
financial stability.

Financial management theory emphasizes the need for systematic planning,
organizing, directing, and controlling financial activities to ensure optimal use of
resources and achieve an organization's goals. This theory, when applied to higher
education institutions, highlights the importance of creating sustainable financial models
that can support academic and operational excellence. In the context of higher education,
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financial management involves budgeting, managing revenues and expenditures, and
ensuring financial accountability and transparency (Satityapong, Na-soontorn, &
Amornkitpinyo, 2022). Higher education teachers play a critical role in implementing
financial management principles within their institutions. Effective financial
management practices can lead to better allocation of resources, improved financial
stability, and enhanced educational outcomes (Tian, 2023). Teachers' financial attitudes
and behaviors significantly impact their personal financial management, which in turn
influences their professional performance and job satisfaction (Villagonzalo & Mibato,
2020). The integration of financial management theory in higher education emphasizes
the need for continuous financial education and training for teachers to enhance their
financial literacy and management skills. This ensures they can better manage
institutional finances and contribute to the financial health of their institutions (Nawi,
Siong, & Nee, 2020).

Figure 1 presents the proposed model for personal financial management among
teaching and non-teaching personnel. The factors influencing financial management are
labeled as F1, F2, F3, ..., Fn. These factors will be defined and elaborated upon following
the completion of the analysis.

Financial

Management

Figure 1: A Hypothetical Model That Will Explain Personal Financial Management

The challenge of personal financial management is not exclusive to teachers; non-
teaching personnel also face significant financial management difficulties. Non-teaching
personnel in higher education institutions face distinct financial management challenges
due to their generally lower and more stable incomes compared to teaching staff. This
income stability, while predictable, often limits opportunities for savings, investments,
and professional development. As a result, non-teaching staff may prioritize immediate
financial needs such as housing, food, and debt management, rather than long-term
financial goals like retirement planning (Smith & Taylor, 2021). The lack of additional
income streams and professional development opportunities further exacerbates their
financial stress, making it difficult to achieve financial security (Johnson, 2022).

Given these challenges, there is a crucial need for targeted financial education
programs specifically designed for non-teaching personnel. These programs should focus
on budgeting, debt management, and basic investment strategies that align with their
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income levels. Additionally, offering more professional development opportunities
could help increase their earning potential, thereby improving their overall financial
well-being (Martinez & Chen, 2021). Addressing these issues is essential to enhancing the
tinancial health and security of non-teaching staff in higher education institutions (Brown
& Miller, 2019).

The personal financial management between teaching and non-teaching personnel
in higher education institutions is shaped by their distinct roles, income structures, and
financial responsibilities. Teaching personnel, who often have more fluctuating income
due to additional earnings from consultancy, research grants, or other academic
activities, may face challenges related to managing professional development costs and
balancing these with personal financial obligations (Tian, 2023). In contrast, non-teaching
personnel typically have more stable, but often lower, incomes, which can limit their
ability to save or invest, leading to different financial stressors (Jones & Simmons, 2020).
Research suggests that non-teaching staff may prioritize basic needs and debt
management, while teaching staff might focus more on long-term financial planning,
reflecting their different financial situations and priorities (Kwon & Anderson, 2019).
Recognizing these differences is essential for developing targeted financial education
programs that cater to the specific needs of both teaching and non-teaching staff in higher
education institutions.

This study is significant for employees as it provides insights into their financial
management practices and identifies the areas where they might need improvement or
support. By understanding these dimensions and factors, teachers can enhance their
financial literacy, leading to better budgeting, saving, investing, and debt management.
Improved financial management can reduce financial stress, enhance overall well-being,
and potentially improve job satisfaction and performance. Moreover, financially literate
teachers can serve as role models for their students, promoting the importance of
financial literacy and responsible financial behavior.

For the University of Mindanao, the study will offer valuable information that can
inform the development of targeted financial literacy programs and workshops for its
faculty. By addressing the financial management needs of college instructors, the
university can foster a more financially stable and satisfied teaching workforce. This, in
turn, can enhance the university’s reputation as an institution that cares for the holistic
well-being of its staff. Additionally, the findings can contribute to policy formulation and
the allocation of resources to support faculty development in financial management,
ultimately leading to a more productive and motivated teaching community.

This study contributes to the realization of several United Nations Sustainable
Development Goals (SDGs). By improving financial literacy and management among
educators, the study supports SDG 4 (Quality Education) by enhancing the capabilities
of teachers, which can lead to better educational outcomes for students. Additionally,
promoting financial well-being aligns with SDG 3 (Good Health and Well-being), as
financial stability is closely linked to reduced stress and improved mental health.
Furthermore, by fostering a financially literate community, the study indirectly supports
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SDG 8 (Decent Work and Economic Growth), as financially informed individuals are
better equipped to make sound economic decisions, contributing to broader economic
stability and growth.

2. Methods

2.1 Study Participants

The study participants were the teaching and non-teaching personnel from a higher
education institution in Region XI. Focusing on this specific group allowed researchers
to obtain insights directly relevant to their personal financial management practices.
Before the primary survey, a preliminary assessment was conducted by interviewing 10
teaching personnel and 10 non-teaching personnel about their financial management
strategies. Further, the researcher conducted an interview with an expert in financial
management to ensure that all aspects of financial management were covered in the
formulation of the item statements.

Following this, a sample of 333 teaching and 238 non-teaching personnel from
various colleges and branches was selected. This sample size was deemed adequate for
conducting Exploratory Factor Analysis (EFA) to explore the underlying dimensions of
personal financial management among college instructors (Ferguson & Cox, 1993).

The researcher used purposive sampling for the interviews with teaching, non-
teaching personnel, and financial experts. Further, simple random sampling was used for
the survey to ensure each teaching and non-teaching personnel had an equal chance of
being included, thereby enhancing the sample's representativeness.

If a qualified respondent wished to withdraw from the study or refused to answer
the questionnaire, the researcher acknowledged their decision and documented it, noting
the date, time, and reasons provided while maintaining confidentiality. The researcher
respected the respondent's autonomy, emphasizing that participation was voluntary and
their data would not be included in the analysis. After documenting the decision, the
researcher reviewed the impact on the study's design and analysis plan, adjusted as
necessary, and included a note on withdrawals or refusals in the findings report, ensuring
ethical standards were upheld throughout the process.

The participants of the study were regular full-time teaching and non-teaching
personnel. All participants were rank-and-file employees, with no administrative
positions. Non-teaching personnel holding administrative roles were excluded from the
study. Similarly, for teaching personnel, directors, deans, assistant deans, and program
heads were also excluded.

2.2 Materials and Instrument

The basis of this research stemmed from an in-depth interview and review of literature
and theories surrounding personal financial management. This extensive review served
as the foundation for crafting item statements that would later be used in the study. To
gain initial insights into financial management practices, the researchers conducted
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interviews with college instructors, non-teaching personnel, and financial experts. Audio
recordings were employed to ensure precise transcription of the interviews (Creswell,
2013). The valuable insights obtained from the participants' responses and existing
literature were pivotal in developing the Item Pool Statements, which were essential for
the subsequent analysis in the study. This meticulous process ensured the study's
integrity and validity in exploring personal financial management among college
instructors. The survey questionnaire utilized a 5-point Likert Scale as shown below:

Scale | Description Descriptive Interpretation
The respondent strongly agrees with the
5 Strongly Agree . P &y a8
item statement.
The respondent agrees to a certain extent with
4 Agree .
the item statement.
. . The respondent neither agrees nor disagrees with
3 Neither Agree or Disagree resp & &
the item statement.
. The respondent disagrees to a certain extent with
2 Disagree .
the item statement.
. The respondent strongly disagrees with the
1 Strongly Disagree . P &Y &
item statement.

2.3 Design and Procedure

This study utilized a quantitative research design, a systematic approach to collecting
and analyzing numerical data to identify patterns, relationships, and trends. Quantitative
research was particularly suited for studies that sought to measure variables objectively,
providing reliable and generalizable results (Creswell & Creswell, 2018). In the context
of this study, quantitative research was applied to explore the factors of personal financial
management among teaching and non-teaching personnel in a higher education
institution. By employing Exploratory Factor Analysis (EFA), the study aimed to identify
and quantify the latent dimensions of financial management, such as budgeting, saving,
and debt management. EFA was an essential statistical tool in this research, allowing the
researcher to reduce a large set of observed variables into a smaller set of meaningful
factors based on their correlations (Costello & Osborne, 2005). The quantitative nature of
the study ensured that the findings were rooted in empirical evidence, derived from data
that reflected the financial behaviors and attitudes of the participants. This approach
provided a clear, data-driven understanding of the key components influencing personal
financial management, contributing valuable insights into how these factors varied
between teaching and non-teaching personnel (Child, 1990).

Figure 2 illustrated the process for developing the personal financial management
model for teaching and non-teaching personnel. The process began with a comprehensive
literature review and interviews, which served as the foundation for formulating the item
statements. These formulated item statements were included in the Item Pool. To refine
and validate these statements, the researcher applied Lawshe’s Content Validity Ratio
(CVR), ensuring that only items with a coefficient of 0.8 or higher were retained for the
final set. The validated item statements were then administered to both teaching and non-
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teaching personnel. Exploratory Factor Analysis (EFA) was subsequently employed to
identify and confirm the underlying factors of personal financial management, helping
to establish the core dimensions of financial behavior among the participants.

The researcher utilized Exploratory Factor Analysis (EFA) to examine and identify
the underlying factors. EFA systematically grouped related components, allowing for the
investigation of underlying structures within a set of observable variables without
imposing a predetermined framework (Child, 1990). The data were initially entered into
a spreadsheet and later exported to the appropriate software for analysis. During the EFA
process, the researcher applied mean imputation to handle missing data, replacing
missing values with the mean of the available data for that variable (Allison, 2001), a
commonly used method for addressing missing data by utilizing the variable's central
tendency.

Literature Review and
In-depth Interview

Item Formulation

A

Refinement of the

L he’s CVR
Items Statements awshe’s C

A

\ 4

Factors Thematic EFA
Analysis

A
4

Figure 2: Model Procedure for the Determination of the Dimensionality
of the Personal Financial Management

The data were analyzed through data reduction, with factor analysis selected as
the preferred method. Principal component analysis was employed as the extraction
method, followed by an orthogonal (VARIMAX) rotation with Kaiser normalization. For
each sample, eigenvalues were required to exceed 1.0, and the factor loadings for
individual items, as well as any misloadings on new factors, were documented. An
assessment of the accuracy of the factor structure was then performed. If the factor
analysis yielded three factors with the correct item loadings (items grouped together on
a single factor), the factor structure was considered accurate. However, if the analysis
resulted in an incorrect number of factors with eigenvalues greater than 1.0, or if factors
failed to load appropriately, the factor structure was deemed inaccurate (Tucker &
MacCallum, 1997). Once the correct factor structure was established, the researcher
combined all items with appropriate factor loadings. In this study, a variable with a factor
loading of 0.60 (Costello & Osborne, 2005), classified as 'fair' (DiStefano & Hess, 2005)
and without cross-loading onto other factors, was selected for use.
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The researchers engaged with teaching personnel and non-teaching personnel in
accordance with ethical guidelines to gather insights into their financial management
practices. Participation in the study was voluntary, with participants being free to decline
involvement without consequences. Strict confidentiality measures were implemented to
protect respondents’ information, including personal details such as names, ages, and
department affiliations. Informed consent was obtained from all participants, ensuring
they were fully informed of the study's objectives and their rights as participants.

Furthermore, this research paper upheld stringent standards of academic integrity
and ethical conduct. It was an original work, free from plagiarism or fabrication. Clear
guidelines on authorship attribution ensured that credit was given solely to those who
contributed substantially to the research process, including conception, design, data
analysis, interpretation, drafting, and critical revision of the article. This approach
fostered accountability and recognition for individuals who contributed significantly to
the scholarly endeavor. Finally, the study maintained transparency regarding potential
conflicts of interest, affirming that the researcher's institution was not involved in the
study. This declaration further underscored the integrity and impartiality of the research
process.

This study involves human participants, specifically the teaching and non-
teaching personnel from a higher education institution in Region XI. Therefore, full
ethical approval was sought from the relevant institutional review board (IRB) or ethics
committee to ensure that the study adheres to the highest ethical standards. The
following ethical considerations will guide the conduct of the study:

3. Results and Discussion

3.1 Exploratory Factor Analysis Result for Non-Teaching Personnel

This section presents the results of the Exploratory Factor Analysis (EFA) conducted for
the non-teaching personnel to examine the underlying dimensions of the construct under
investigation. The analysis begins with an assessment of sampling adequacy and data
suitability using the Kaiser-Meyer-Olkin (KMO) measure and Bartlett's Test of
Sphericity. Following this, the factor loading matrix is presented to identify the items that
significantly contribute to each extracted factor. Lastly, a thematic analysis is provided to
interpret and label each factor based on the common themes emerging from the grouped
items.

3.2 Sampling Adequacy and Multidimensionality

Table 1 presents the results of the Kaiser-Meyer-Olkin (KMO) Measure of Sampling
Adequacy and Bartlett’s Test of Sphericity for both non-teaching and teaching personnel.
For the non-teaching personnel, the KMO value is 0.919, which exceeds the
recommended threshold of 0.80, indicating excellent sampling adequacy and that the
data is well-suited for exploratory factor analysis (EFA). Additionally, Bartlett’s Test of
Sphericity yields a chi-square value of 10,068.16 with 1,891 degrees of freedom and a p-
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value of 0.000, which is highly significant. This result confirms that the correlation matrix
is not an identity matrix and that factor analysis is appropriate. Consequently, the EFA
reveals the presence of multiple underlying factors related to personal financial
management among non-teaching personnel.

Table 1: KMO and Bartlett's Test

KMO Measure of Sampling Adequacy 0.919

Bartlett's Test of Sphericity Approx. Chi-Square 10068.16
df 1891
Sig. 0.00

Figure 1 illustrates the scree plot generated from Exploratory Factor Analysis (EFA) for
the teaching and non-teaching personnel. The hawing a clear drop in eigenvalues after
the 10* factor, indicating a multidimensional structure. The "elbow" point on the plot
helps determine the number of significant factors to retain, as guided by Cattell’s (1966)
scree test principle. This sharp decline supports the presence of multiple underlying
factors, aligning with the criteria for effective factor extraction outlined by Gorsuch
(1997).

Scree Plot

25

20

Eigenvalue

-

14 7 10 13 16 19 22 25 28 31 34 37 40 43 46 49 52 55 58 61

Component Number

Figure 3: A Scree plot of the factors of Personal
Financial Management of the Non-Teaching Personnel

3.3 Rotated Component Matrix

Rotated Component Matrix in Table 2, the researcher presents the factor loading of the
personal financial management for the non-teaching personnel. Following the
exploratory factor analysis, the researcher identified a set of 62 items. To ensure the
reliability of the analysis, the researcher systematically removed any items with factor
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loadings below 0.4, consistent with the rigorous criteria established by previous studies
(Costello & Osborne, 2005). Additionally, the researcher eliminated any factors with
fewer than three-item statements, as recommended by MacCallum et al. (1999) and
Raubenheimer (2004). As a result, the researcher identified eight distinct factors that
characterize the personal financial management for non-teaching personnel.

Table 2: Factor Loading of Personal Financial Management for Non-Teaching Personnel

Factors

1 2 3 4 5 6 7 8 9 10
54 0.774
56 0.774
58 0.752
55 0.751
53 0.703
62 0.657
60 0.649
59 0.59

61 0.527
41 0.452
45 0.673
46 0.701
47 0.722
48 0.719
49 0.654
50 0.709
51 0.536
52 0.419
57 0.460
21 0.431
22 0.768
23 0.787
24 0.756
25 0.683
26 0.525
27 0.589
28 0.487
29 0.716
30 0.757
31 0.818
32 0.617
33 0.729
34 0.653
35 0.661
10 0.636
11 0.602
13 0.554
14 0.583
7 0.654

Item Number
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8 0.707
9 0.69

36 0.829
37 0.799
38 0.745
39 0.521
42 0.55

15 0.694
16 0.656
17 0.462
18 0.637
19 0.66

20 0.657

1 0.746
2 0.757
3 0.592
4
5

0.645
0.473
43 0.68
44 0.59
6 0.415
40 0.519
12
Extraction Method: Principal Component Analysis.

Rotation Method: Varimax with Kaiser Normalization.

a Rotation converged in 9 iterations.

3.4 Thematic Analysis of Personal Financial Management for Non-Teaching Personnel
Table 3 shows the nine items significantly loaded onto the Factor 1-Retirement Planning
and Preparedness, with factor loadings ranging from 0.527 to 0.774. The highest-loading
items reflected behaviors such as contributing regularly to a retirement plan and setting
specific retirement goals, indicating that these practices are central to financial readiness
for retirement. Other items captured related behaviors such as periodic review of
retirement plans, avoidance of premature withdrawals, and consulting financial experts.
This clustering demonstrates that individuals who exhibit these behaviors are likely to
be more proactive, informed, and disciplined in preparing for their post-employment life.
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Table 3: Factor 1- Retirement Planning and Preparedness

Item Number | Item Statements Factf)r
Loading

54 I contribute regularly to a retirement savings plan or pension fund. 0.774

56 I set specific retirement goals based on my expected lifestyle. 0.774

58 I review my retirement savings plan at least once a year. 0.752

55 I know how much money I need to retire comfortably. 0.751

53 I have started planning financially for my retirement. 0.703
I have discussed retirement plans with a financial advisor or HR

62 . 0.657
officer.

60 I avoid withdrawing from retirement savings unless absolutely 0.649
necessary.

59 I consider inflation and medical costs in my retirement planning. 0.590

61 I plan to continue saving for retirement even after receiving bonuses. 0.527

These items collectively and accurately measure the construct of Retirement Planning
and Preparedness as they reflect both behavioral and cognitive dimensions of financial
planning. This aligns with Theory of Planned Behavior (Ajzen, 1991), which posits those
behavioral intentions—like retirement saving—are influenced by attitudes, perceived
control, and planning. More recent studies support this connection. For example, Haulff,
Carlander, and Garling (2020) emphasized that goal-setting and regular saving are
critical predictors of retirement readiness. Similarly, Kim and Lee (2021) found that
individuals who assess risks and seek financial advice are significantly more likely to be
retirement prepared. The inclusion of items such as awareness of inflation and medical
costs aligns with life-cycle financial planning models, which stress the importance of
anticipating future contingencies to maintain post-retirement financial stability (Lee &
Cho, 2019). These findings affirm that the factor captures a comprehensive view of
financial preparedness for retirement, consistent with recent empirical evidence and
theoretical frameworks.

Table 4 shows the ten items significantly loaded onto Factor 2 — Responsible and
Goal Driven Investment Behavior, with factor loadings ranging from 0.419 to 0.722. The
highest-loading items emphasize goal-oriented investment behavior, such as investing in
products aligned with financial objectives (0.722), incorporating investments into long-
term planning (0.719), and seeking expert advice before investing (0.701). These are
complemented by strong loadings on items related to risk assessment and protection,
including caution toward scams (0.654) and preference for secure investment options
(0.709).
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Table 4: Factor 2- Responsible and Goal Driven Investment Behavior

Item Number | Item Statements Factor Loading
41 I consult with a trusted agent before buying insurance. 0.452
45 I invest only after careful research and understanding the risks. 0.673
46 I seek advice from financial experts before investing. 0.701
47 I invest in financial products that align with my goals. 0.722
48 I consider investment as part of my long-term financial planning. 0.719
49 I am cautious about scams and risky investments. 0.654
50 I aim to grow my money through secure investment options. 0.709
51 I review the performance of my investments regularly. 0.536
52 I set aside part of my salary for future investment. 0.419

Moderate loadings were observed for behaviors such as regularly reviewing investment
performance (0.536), being aware of retirement programs like SSS or GSIS (0.460), and
setting aside part of one's salary for future investment (0.419). Although the item on
consulting a trusted agent for insurance (0.452) had one of the lower loadings, it supports
the broader theme of financial prudence and informed decision-making. Overall, the
factor reflects a consistent pattern of responsible, strategic, and informed investment
behavior.

The items under this factor collectively measure investment awareness by
capturing both knowledge-driven behaviors and attitudinal safeguards essential in
personal financial management. This is supported by the Theory of Planned Behavior
(Ajzen, 1991), which emphasizes that intention and behavior are shaped by attitudes,
perceived control, and normative beliefs —elements evident in the cautious, goal-aligned,
and advice-seeking investment practices reflected in this factor. Recent studies further
substantiate the importance of financial literacy and expert consultation in improving
investment outcomes. According to Ali, Rahman, and Bakar (2021), individuals who
research investment risks and understand long-term financial tools are better positioned
to make sound investment decisions. Additionally, Kadoya and Khan (2020) found that
awareness of institutional supports and disciplined salary-based investing are strong
predictors of financial security and investment confidence. As digital finance expands,
Xu and Li (2022) stress the need for scam awareness and secure investment habits,
reinforcing the relevance of the included items. Altogether, this factor provides a valid
and comprehensive measure of investment decision-making rooted in informed,
intentional, and protective financial behavior.

Presented in Table 5 is the results of the Exploratory Factor Analysis which
identified seven items that significantly loaded onto Factor 3 — Emergency Fund
Management, with factor loadings ranging from 0.487 to 0.787. The items with the highest
loadings—such as regular contributions to an emergency fund (0.787) and maintaining a
dedicated fund for emergencies (0.768) —highlight the importance of consistent saving
behavior and fund separation as core aspects of emergency preparedness. Other strongly
associated behaviors include avoiding the use of emergency funds for non-essential
needs (0.756) and maintaining a reserve of at least three months’” worth of expenses
(0.683), aligning with standard financial planning recommendations. Moderate loadings
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were found on items that reflect situational planning (e.g., medical expenses and job loss
at 0.525) and financial confidence gained from having an emergency fund (0.487). These
findings indicate that the factor encapsulates both the practical and psychological aspects
of managing financial uncertainty.

Table 5: Factor 3-Emergency Fund Management

Item Number | Item Statements Factor Loading
22 I have a separate fund specifically for emergencies. 0.768
23 I contribute regularly to my emergency fund. 0.787
24 I avoid using my emergency fund for non-emergencies. 0.756
25 I have at least 3 months' worth of expenses saved for emergencies. 0.683

I consider medical expenses and job loss when building my

26 0.525
emergency fund.
I keep my emergency fund in an account that is easily accessible but

27 0.589
not used often.

28 I feel financially secure knowing I have an emergency fund. 0.487

The items under this factor collectively measure the construct of Emergency Fund
Management, which involves financial discipline, foresight, and the capacity to mitigate
risk through accessible savings. This aligns with the Financial Capability Framework
(Atkinson & Messy, 2012), which emphasizes preparedness for financial shocks as a core
domain of financial well-being. According to Lusardi, Hasler, and Yakoboski (2020),
individuals with robust emergency savings are more financially resilient and less likely
to experience financial hardship during crises. Similarly, Mughal, Mehmood, and
Mehmood (2021) found that building an emergency fund not only improves financial
security but also reduces financial stress and increases confidence in handling
unexpected life events. The placement of funds in accessible yet reserved accounts also
reflects a balance between liquidity and restraint—key attributes in effective financial
planning. These findings support the internal validity of the factor and affirm its
relevance in measuring critical behaviors associated with financial preparedness and
stability.

Table 6 shows the seven items clustered under Factor 4 — Debt Management and
Financial Discipline, with factor loadings ranging from 0.617 to 0.818. The highest loading
was observed in the item “I keep track of all my debts and repayment schedules” (0.818),
suggesting that active monitoring of financial obligations is a core behavior of financially
disciplined individuals. Other items with strong loadings included avoiding unnecessary
borrowing (0.757), prioritizing high-interest debt repayment (0.729), and timely payment
of dues (0.716). Moderate loadings were found in items such as avoiding loans for luxury
items (0.653), assessing repayment capacity (0.661), and limiting multiple debts
simultaneously (0.617). Collectively, these items reflect a consistent and cautious
approach toward debt, demonstrating strong financial responsibility and self-control
among the respondents.
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Table 6: Factor 4-Debt Management and Financial Discipline

Item Number | Item Statements Factor Loading
29 I pay my loans and debts on or before the due date. 0.716
30 I avoid borrowing money unless absolutely necessary. 0.757
31 I keep track of all my debts and repayment schedules. 0.818
32 I avoid having multiple debts at the same time. 0.617
33 I prioritize paying off debts with high interest rates first. 0.729
34 I avoid taking out loans for leisure or luxury items. 0.653
35 I assess my ability to pay before taking on any new debt. 0.661

The items under this factor validly measure Debt Management and Financial Discipline,
a dimension of financial behavior characterized by conscious borrowing, timely
repayments, and financial prudence. These behaviors align with the Self-Regulation
Theory (Baumeister & Vohs, 2016), which underscores planning, control, and goal-
directed action in achieving long-term financial well-being. Empirical evidence supports
this interpretation: Ali, Rahman, and Bakar (2021) emphasize that financially literate
individuals are more likely to manage debts efficiently and avoid impulsive borrowing.
OECD (2020) also identifies debt management as a critical component of financial
competence in global adult populations. Furthermore, Lusardi and Mitchell (2019) found
that proper debt tracking and repayment planning reduce financial stress and contribute
to long-term financial security. These findings affirm that the items meaningfully
represent the construct of debt discipline and are crucial for promoting sustainable
financial habits among individuals.

Table 7 shows the seven items loaded significantly onto Factor 5 — Savings
Behavior and Goal Orientation, with factor loadings ranging from 0.554 to 0.707. The
strongest loading was observed in the item “I save a portion of my salary every payday”
(0.707), indicating the centrality of consistent income-based saving behavior. This was
followed closely by maintaining a dedicated savings account (0.690) and including
savings as a fixed part of the budget (0.654), showing that automated and structured
savings practices are critical indicators of this factor. Items like setting short- and long-
term savings goals (0.636) and avoiding unnecessary withdrawals (0.602) reflect
disciplined and future-oriented financial attitudes. Other contributing behaviors
included saving portions of bonuses (0.583) and setting annual savings targets (0.554),
reinforcing the role of goal-setting in influencing positive saving habits. Together, these
items represent a cohesive pattern of consistent saving, planning, and long-term financial
foresight.
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Table 7: Factor 5-Savings Behavior and Goal Orientation

Item Number | Item Statements Factor Loading
10 I set short-term and long-term savings goals. 0.636
11 I avoid withdrawing from my savings unless necessary. 0.602
13 I have a financial target I aim to reach in savings each year. 0.554
14 I keep a portion of bonuses or extra income for savings. 0.583
7 I include savings as a fixed part of my budget. 0.654
8 I save a portion of my salary every payday. 0.707
9 I have a dedicated bank account for my savings. 0.690

The items under this factor align with the construct of Savings Behavior and Goal
Orientation, which reflects not only habitual saving but also purposeful and disciplined
financial planning. This is well supported by the Goal-Setting Theory (Locke & Latham,
2002), which posits that specific, challenging goals can improve performance and
motivation —applicable here to financial savings. Recent studies affirm the role of goal-
directed saving in enhancing financial security. For example, Fernandes, Lynch, and
Netemeyer (2020) found that individuals who set clear savings goals and establish
automatic saving routines demonstrate greater financial resilience and lower impulsivity
in spending. Similarly, Khalil, Hassan, and Hanaysha (2021) concluded that
incorporating savings into regular budgeting significantly increases the likelihood of
achieving financial targets. Moreover, OECD (2020) identifies structured savings
behavior as a critical competency in promoting long-term financial well-being. These
studies confirm that the items in this factor reliably measure the practice of saving with
intent and structure, distinguishing financially responsible individuals who plan
proactively for their future.

Shown in table 8 are the five items loaded significantly onto Factor 6 — Insurance
Awareness and Protection Planning, with factor loadings ranging from 0.521 to 0.829. The
strongest loading was observed in the item “I have health insurance that covers most of
my medical needs” (0.829), highlighting the importance of possessing adequate health
coverage as a foundational component of financial protection. Similarly, high loadings
were found in understanding insurance terms (0.799) and annually reviewing insurance
policies (0.745), suggesting that knowledge and active policy management are core to this
factor. Moderate loadings were also recorded for having life insurance (0.521) and
knowing how to file a claim (0.550), reflecting practical preparedness in using insurance
as a financial safety net. Overall, the items illustrate a pattern of responsible insurance
behavior marked by awareness, maintenance, and preparedness for unforeseen risks.

The items effectively measure the construct of Insurance Awareness and
Protection Planning, which reflects an individual’s knowledge of, engagement with, and
readiness to use insurance for risk mitigation. This aligns with the Protection Motivation
Theory (PMT) (Rogers, 1983), which explains that people engage in protective
behaviors—like acquiring and maintaining insurance —when they are aware of risks and
believe they have the tools to manage them.

European Journal of Management and Marketing Studies - Volume 10 | Tssue 2 | 2025 18


http://oapub.org/soc/index.php/EJMMS

Exequiel R. Gono Jr., Reynaldo C. Castro
DIMENSIONALITY OF PERSONAL FINANCIAL MANAGEMENT OF TEACHING
AND NON-TEACHING PERSONNEL IN A HIGHER EDUCATION INSTITUTION

Table 8: Factor 6-Insurance Awareness and Protection Plannin

Item Number | Item Statements Factor Loading
36 I have health insurance that covers most of my medical needs. 0.829
37 I understand the terms and coverage of my insurance policies. 0.799
38 I review my insurance policies annually for updates. 0.745
39 I have life insurance to support my family in case of emergencies. 0.521
42 I know where and how to file an insurance claim. 0.550

Recent studies confirm this perspective. Chen, Liu, and Ma (2020) found that insurance
literacy and policy comprehension are positively associated with financial security and
post-crisis recovery. Likewise, Kassim and Rahman (2021) emphasized that regular
review and understanding of policy terms enhance the effectiveness of insurance as a risk
management strategy. OECD (2020) also lists insurance knowledge and usage among the
key indicators of adult financial literacy worldwide. These findings support the factor's
validity in measuring an individual's proactive stance on using insurance for personal
and family protection.

Table 9 shows the results of six items that significantly loaded onto Factor 7 —
Smart Spending and Purchase Discipline, with factor loadings ranging from 0.462 to
0.694. The item “I evaluate whether a purchase is necessary before spending” had the
highest factor loading (0.694), highlighting the central role of self-evaluation and rational
decision-making in spending behavior. Closely following were items related to avoiding
impulse purchases (0.656), preparing shopping lists (0.657), and avoiding the use of credit
for unnecessary expenses (0.660), all indicating disciplined and intentional consumer
habits. Other relevant behaviors included distinguishing between needs and wants
(0.637) and comparing prices (0.462), further illustrating an effort to maximize value and
minimize financial waste. These findings suggest that individuals scoring high on this
factor demonstrate thoughtful, goal-oriented consumption that contributes to overall
financial stability.

Table 9: Factor 7-Smart Spending and Purchase Discipline

Item Number | Item Statements Factor Loading
15 I evaluate whether a purchase is necessary before spending. 0.694
16 I avoid impulse buying during payday or sales. 0.656
17 I compare prices before buying items for home or work use. 0.462
18 I distinguish between needs and wants when making purchases. 0.637
19 I avoid using credit or loans for unnecessary purchases. 0.66
20 I prepare a shopping list to avoid overspending. 0.657

The items under this factor collectively measure Smart Spending and Purchase
Discipline, a critical component of personal financial management characterized by
intentionality, restraint, and value-seeking behavior. This is consistent with the
Behavioral Economics Framework, particularly the concept of bounded rationality
(Simon, 1955), which suggests that individuals use practical decision-making strategies —
like planning and self-control —when faced with complex financial choices. According to
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Loibl et al. (2019), conscious spending habits such as avoiding impulse buying and
evaluating needs before making purchases are linked to improved financial well-being
and reduced credit dependency. OECD (2020) also highlights budgeting, planning, and
critical evaluation of purchases as essential elements of financial literacy. Additionally,
Mahapatra and Arora (2021) emphasized that disciplined spending behaviors can
significantly mitigate financial stress and support long-term savings. Together, these
findings affirm that the identified items form a valid and cohesive measure of an
individual's ability to manage everyday spending with foresight and control.

Table 10 shows the results of the five items significantly loaded onto Factor 8 —
Budgeting, with factor loadings ranging from 0.473 to 0.757. The highest-loading item
was “I allocate specific amounts for transportation, food, and utilities in my budget”
(0.757), followed closely by “I regularly create a monthly budget to track my income and
expenses” (0.746), indicating that itemized planning and consistent tracking are central
to effective budgeting behavior.

Table 10: Factor 8-Budgeting and Expense Monitoring

Item Number | Item Statements Factor Loading

1 I regularly create a monthly budget to track my income and expenses. 0.746

5 I allocate specific amounts for transportation, food, and utilities in my 0.757
budget.

3 I stick to my budget even when unexpected expenses occur. 0.592

4 I revise my budget when there are changes in my financial situation. 0.645

5 I keep receipts and records to ensure I follow my budget plan. 0.473

Additional items, such as revising the budget when financial conditions change (0.645)
and maintaining discipline even during unexpected expenses (0.592), reflect adaptability
and control. The item “I keep receipts and records to ensure I follow my budget plan”
had a moderate loading (0.473) but still contributes meaningfully to the overall construct.
These results suggest that budgeting involves both structure and flexibility, enabling
individuals to make informed financial decisions across varying circumstances.

The items within this factor accurately represent the construct of Budgeting, which
is a foundational aspect of personal financial management involving planning, tracking,
and adjusting spending to achieve financial stability. According to the Financial
Capability Framework (OECD, 2020), budgeting is a key skill that enables individuals to
manage resources effectively and respond to financial shocks. Recent studies support
these findings: Lusardi and Mitchell (2019) noted that individuals who practice consistent
budgeting and spending control are better prepared for financial emergencies and less
likely to incur unnecessary debt. Goyal and Kumar (2021) also emphasized that
maintaining records and adjusting budgets according to income changes significantly
improves financial decision-making and resilience. These behaviors, as reflected in the
items, show a strong alignment with financial literacy standards and contribute to the
long-term financial well-being of individuals.
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Table 11 presents the latent roots criterion derived from the Exploratory Factor
Analysis (EFA), identifying eight underlying factors of personal financial management
among non-teaching personnel. Using the Kaiser criterion (eigenvalue > 1), the analysis
retained eight components that collectively explain 63.103% of the total variance. The
factor Retirement Planning and Preparedness emerged as the most dominant with an
initial eigenvalue of 21.802, accounting for 35.165% of the variance. This was followed by
Responsible and Goal Driven Investment Behavior (7.695%), Emergency Fund
Management (4.717%), and Debt Management and Financial Discipline (4.151%). The
remaining factors—Savings Behavior and Goal Orientation, Insurance Awareness and
Protection Planning, Smart Spending and Purchase Discipline, and Budgeting —each
contributed between 2.352% and 3.445% of the variance.

Table 11: Latent Roots Criterion of the Extracted Factors of
Personal Financial Management for Non-Teaching Personnel

Initial % of Cumulative
Factors . .
Eigenvalue | Variance %

1. Retirement Planning and Preparedness 21.802 35.165 35.165
2. Responsible and Goal-Driven Investment Behavior 4.771 7.695 42.86
3. Emergency Fund Management 2.924 4.717 47.577
4. Debt Management and Financial Discipline 2.574 4.151 51.728
5. Savings Behavior and Goal Orientation 2.136 3.445 55.173
6. Insurance Awareness and Protection Planning 1.783 2.875 58.048
7. Smart Spending and Purchase Discipline 1.676 2.704 60.752
8. Budgeting and Expense Monitoring 1.458 2.352 63.103

The findings reveal that non-teaching personnel place the greatest emphasis on
retirement planning and preparedness, reflecting a strong concern for long-term financial
security. This aligns with the study of Lusardi and Mitchell (2011), who emphasized that
individuals with stable employment, such as government or institutional staff, tend to
prioritize retirement as part of their financial goals. On the other hand, savings behavior
and goal orientation registered as the least prioritized factor, suggesting that while
personnel may be future-oriented in terms of retirement, they are less focused on short-
term savings strategies. This observation is supported by the findings of Xiao and O’Neill
(2016), who noted that workers often overlook savings practices when immediate
financial needs or larger financial goals, such as retirement or debt management,
dominate their attention. The extracted factors not only validate the multidimensional
nature of financial behavior but also highlight the need for tailored financial literacy
programs focusing on strengthening saving habits while sustaining long-term financial
planning.

3.5 Exploratory Factor Analysis Result for Teaching Personnel

This section outlines the findings of the Exploratory Factor Analysis (EFA) performed for
the teaching personnel to identify the underlying dimensions of the construct being
studied. The analysis starts by evaluating the adequacy of the sample and the
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appropriateness of the data using the Kaiser-Meyer-Olkin (KMO) test and Bartlett’s Test
of Sphericity. Subsequently, the factor loading matrix is examined to determine which
items strongly associate with each extracted factor. Finally, a thematic analysis is
conducted to interpret and assign meaningful labels to the factors based on the shared
patterns among the grouped items.

3.6 Sampling Adequacy and Multidimensionality

For the teaching personnel, the KMO value is 0.893, indicating very good sampling
adequacy for conducting EFA on the responses of the 333 participants. Bartlett’s Test of
Sphericity shows a chi-square value of 12,222 with 2,346 degrees of freedom and a p-
value of 0.000, similarly indicating a significant result. This suggests that the correlation
matrix is appropriate for factor analysis and supports the extraction of multiple latent
factors. The high KMO values and the significance of Bartlett’s tests for both groups
validate the use of exploratory factor analysis to identify the underlying dimensions of
personal financial management practices among teaching and non-teaching personnel.

Table 12: KMO and Bartlett's Test

KMO Measure of Sampling Adequacy. 0.893
Bartlett's Test of Sphericity Approx. Chi-Square 12222
df 2346
Sig. 0.00
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Figure 4: Scree plot of the factors of Personal Financial
Management of the Teaching Personnel
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Figure 1 illustrates the scree plot generated from Exploratory Factor Analysis (EFA) for
the teaching and non-teaching personnel. The results show a clear drop in eigenvalues
after the 10™ factor, indicating a multidimensional structure. The "elbow" point on the
plot helps determine the number of significant factors to retain, as guided by Cattell’s
(1966) scree test principle. This sharp decline supports the presence of multiple
underlying factors, aligning with the criteria for effective factor extraction outlined by
Gorsuch (1997).

3.7 Rotated Component Matrix

In Table 13, the Rotated Component Matrix displays the factor loadings related to
personal financial management among teaching personnel. Through exploratory factor
analysis, the researcher initially worked with 62 items. To uphold the reliability of the
tindings, items with factor loadings below 0.4 were excluded, adhering to the standards
set by Costello and Osborne (2005). Furthermore, factors comprising fewer than three
items were removed, following the guidelines of MacCallum et al. (1999) and
Raubenheimer (2004). Items that did not align clearly with any factor were also discarded.
Ultimately, seven distinct factors emerged, providing a comprehensive representation of
personal financial management practices among teaching personnel.

Table 13: Factor Loading of the Personal Financial Management among Teaching Personnel

Factor Loading
Item Number == 2 3 4 5 6 7 8 9 10 | 11
45 0.811
42 0.795
41 0.794
49 0.789
47 0.786
44 0.767
43 05767
46 0.743
48 0.707
50 0.69
32 0.778
33 0.758
31 0.756
35 0.717
36 0.717
37 0.713
38 0.663
39 0.613
34 0.608
12 0.501
13 0.472
40 0.461
15 0.405
20
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57 0.762
56 0.753
67 0.692
59 0.643
58 0.622
51 0.562
53 0.552
66 0.492
60 0.456
52 0.408

1 0.773
5 0.767
4 0.689
3 0.671
2
8

0.658
0.609
25 0.752
24 0.718
23 0.712
21 0.644
22 0.552
9 0.451
30 0.784
29 0.759
28 0.623
26 0.538 | 0.498
18 0.839
16 0.719
17 0.596
27 0.525
54 0.688
55 0.654
7 0.51

11 0.508
6 0.433
14 0.673
10 -0.49
19 0.686

3.7 Thematic Analysis of Personal Financial Management for Teaching Personnel
Table 14 shows the ten items clustered under Factor 1 — Insurance Awareness and
Protection Planning, with factor loadings ranging from 0.690 to 0.811. The highest loading
was observed in the item “I have organized and accessible insurance documents for
claims or emergencies” (0.811), suggesting that preparedness and documentation are
central to effective insurance planning. Other high-loading items included regularly
paying premiums and tracking coverage (0.795), maintaining basic health insurance
(0.794), and reviewing policies annually (0.786), indicating a pattern of sustained
engagement with insurance responsibilities.
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Table 14: Factor 1- Insurance Awareness and Protection Planning

Item Number Item Statements Factor Loading

41 I'have health insurance that covers my basic medical needs. 0.794

I I diligently pay my insurance premiums and track coverage 0.795
updates.

13 I value i.nsurance as a financial protection tool for myself and 0767
my family.

14 I consult with agents before purchasing or upgrading insurance 0.767
plans.

45 I'have organized and accessible insurance documents for 0.811
claims or emergencies.
I consider expanding my insurance coverage when financially

46 . 0.743
possible.

47 I review my insurance plans annually to ensure they still meet 0.786
my needs.

48 I'have sta1"ted with HMO coverage to prepare for health-related 0.707
emergencies.

49 I include insurance payments in my monthly budget planning. 0.789

50 I see i‘nsurance as part of my strategy for long-term financial 0.690
security.

Further, moderate but meaningful loadings were found in statements such as including
insurance in monthly budgets (0.789), recognizing its role in financial security (0.690),
and starting with HMO plans for health emergencies (0.707). Together, these items reflect
a comprehensive and informed approach to insurance, highlighting the respondents’
awareness of insurance as both a protective and strategic component of their financial
planning.

The items under this factor validly measure Insurance Awareness and Protection
Planning, a dimension of financial behavior that emphasizes foresight, risk mitigation,
and structured financial decision-making. These behaviors resonate with Mao’s (2017)
tindings, which highlight the importance of insurance in maintaining financial stability
and guarding against future uncertainties. Vintere et al. (2017) further emphasized that
integrating insurance into personal budgets and financial plans is critical for achieving
long-term security and resilience. In addition, Kebede et al. (2015) recognized insurance
as a foundational aspect of financial literacy and inclusion, especially when individuals
proactively evaluate and update their coverage. These findings affirm that the items
meaningfully represent the construct of insurance awareness and are instrumental in
promoting responsible and future-oriented financial behavior.

Table 15 displays thirteen items grouped under Factor 2 - Emergency
Preparedness and Goal-Oriented Saving Behavior, with factor loadings ranging from
0.405 to 0.778. The highest loading was recorded in the item “I contribute to my
emergency fund regularly, even in small amounts” (0.778), highlighting the critical role
of consistent saving behavior in financial preparedness. Closely following are statements
about maintaining an emergency fund (0.756), avoiding non-essential use of emergency
savings (0.758), and setting aside at least three months' worth of expenses (0.608). These
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suggest a structured and disciplined approach to emergency saving. Moderately strong
loadings also appear in behavioral indicators such as keeping the fund in a separate
account (0.717), deriving financial security from it (0.713), and defining what constitutes
a true emergency (0.663). Though items related to general saving goals and monitoring
(e.g., 0.405-0.501) yielded lower loadings, they still contribute to the theme, reflecting
motivation and future-oriented financial planning. Collectively, the items represent a
cohesive financial behavior pattern that merges proactive saving with psychological
readiness for unexpected events.

Table 15: Factor 2- Emergency Preparedness and Goal-Oriented Saving Behavior

Ttem Item Statements Factor

Number Loading

1 I'have a separate savings account to avoid mixing savings with daily 0.501
expenses.

13 I set_realistic short-term and long-term savings goals to stay 0472
motivated.

15 I'monitor my savings growth and progress toward financial goals 0.405
regularly.
I maintain an emergency fund to cover unexpected events like illness

31 . 0.756
or job loss.

32 I contribute to my emergency fund regularly, even in small amounts. 0.778

33 I avoid dipping into my emergency fund for non-urgent matters. 0.758

34 I have at least 3 months' worth of expenses saved as a safety net. 0.608

35 I began saving for emergencies due to previous financial hardships. 0.717

36 I keep my emergency fund in a separate and accessible bank account. 0.717

37 I feel more financially secure knowing I have a backup fund for 0713
emergencies.

38 I define what qualifies as a true emergency before using the fund. 0.663

39 I aim to increase my emergency fund annually based on my needs. 0.613

40 In times of need, I rely on my savings as an emergency lifeline. 0.461

This factor captures the essence of precautionary saving behavior and goal-directed
financial planning, grounded in financial discipline and foresight. The identified
practices align with the Precautionary Saving Theory, which posits that individuals build
reserves in anticipation of income shocks or emergencies (Carroll & Samwick, 1998).
Empirical evidence supports this behavior as a key component of financial resilience.
According to Lusardi, Schneider, and Tufano (2011), maintaining emergency savings
reduces financial fragility and enhances one's capacity to cope with adverse life events.
Furthermore, Hershfield et al. (2016) assert that setting concrete savings goals boosts long-
term saving behavior by increasing future self-continuity and accountability. A study by
Babiarz and Robb (2014) also found that households with designated emergency funds
were significantly more likely to avoid high-cost debt and recover from financial shocks.
These findings underscore that the items in this factor validly represent the construct of
emergency preparedness, combining both cognitive planning and habitual saving
behavior —critical elements in sustainable personal financial management.
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Table 16 outlines ten items grouped under Factor 3 — Responsible and Goal-Driven
Investment Behavior, with factor loadings ranging from 0.408 to 0.762. The highest
loading was observed in the statement “I aim to grow my finances through secure and
responsible investments” (0.762), indicating that security and accountability are key
elements of investment behavior among the respondents. Closely related items, such as
aligning investments with personal goals and values (0.753), including investment
planning in long-term financial goals (0.643), and regularly reviewing investment
performance (0.622), reinforce a deliberate and value-driven approach. Respondents also
showed awareness of risk and scams (0.492) and reported conducting research before
investing (0.562), suggesting caution and informed decision-making. Moderate loadings
in planning for long-term assets (0.552), allocating a portion of income for investment
(0.456), and investing in education (0.408) further support the factor’s theme. Collectively,
the responses suggest a coherent pattern of prudent, goal-aligned investing with a clear
intent to build future financial security.

Table 16: Factor 3- Responsible and Goal-Driven Investment Behavior

Item Number Item Statements Factor Loading
Iinvest only after careful research and consideration of the

51 N 0.562
risks involved.

5 I'have started investing in educational goals such as 0.408
postgraduate studies.

53 I plan to invest in long-term assets such as land or jewelry. 0.552

56 I align my investments with my personal goals and values. 0.753

57 I aim to grow my finances through secure and responsible 0.762
investments.
I regularly review the performance of my investments and

58 . 0.622
adjust as needed.

59 Iinclude investment planning as part of my long-term financial 0.643
goals.

60 I set aside a small part of my salary monthly to build future 0.456
investment capital.

66 I am cautious about scams and risky investments. 0.492

67 I aim to grow my money through secure investment options. 0.692

This factor reflects core principles from the Theory of Planned Behavior (Ajzen, 1991),
which highlights intention, control, and goal-alignment in financial actions. The observed
behaviors are consistent with the findings of Lusardi and Mitchell (2014), who
emphasized that financially literate individuals are more likely to make informed and
purposeful investment decisions. Moreover, Fernandes, Lynch, and Netemeyer (2014)
demonstrated that goal setting, performance monitoring, and alignment with personal
values contribute to sustainable and responsible investment behavior. Research by Van
Rooij, Lusardi, and Alessie (2011) also supports this interpretation, showing that
individuals who understand investment risks and engage in periodic review are more
likely to achieve long-term financial success. These findings affirm that the items
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meaningfully capture the construct of responsible and goal-driven investment behavior,
a key dimension of holistic personal financial management.

Table 17 presents six items clustered under Factor 4 — Structured Budgeting and
Expense Monitoring, with factor loadings ranging from 0.609 to 0.773. The highest
loading was found in the item “I consistently create a detailed monthly budget to track
my income and expenses” (0.773), indicating that disciplined budget creation is a
dominant behavior among respondents. Other strongly loaded items included expense
categorization (0.767), the use of budgeting tools such as spreadsheets or mobile apps
(0.689), and revising the budget in response to income changes or unexpected costs
(0.671). These highlight an intentional and flexible budgeting style. Moderately strong
loading was also seen in daily expense tracking (0.609), which reflects a habit of micro-
monitoring financial outflows. Together, these items indicate a consistent and strategic
approach to managing cash flow and reducing unnecessary spending.

This factor supports the theme of Structured Budgeting and Expense Monitoring,
which is critical to financial well-being. Recent studies emphasize that proactive
budgeting habits significantly reduce financial anxiety and improve control over money.
According to Liu et al. (2020), individuals who actively track and revise their budgets
exhibit higher levels of financial satisfaction and resilience to economic shocks. Similarly,
Ali, Rahman, and Bakar (2021) found that budgeting and expense monitoring are key
behavioral traits among financially literate individuals, particularly when digital tools
are used to support these practices. Eberhardt and Seeber (2022) also noted that mobile-
based budget management apps improve financial self-regulation, especially when
combined with goal setting and expense classification. These findings validate the
behaviors in this factor as integral components of effective financial management,
helping individuals maintain discipline, reduce overspending, and align financial
behavior with long-term goals.

Table 17: Factor 4- Budgeting and Expense Monitoring

Item Number | Item Statements Factor Loading

1 I consistently create a detailed monthly budget to track my income 0.773
and expenses.

5 I allocate fixed amounts for food, transportation, and utilities and 0.658
prioritize basic needs in my budget. ]

3 I revise my budget based on changes in income or unexpected 0.671
expenses.

4 I use budgeting tools like spreadsheets or mobile apps to monitor 0.689
expenses and prevent overspending. ]

5 I categorize my expenses into fixed, variable, and discretionary for 0.767
better financial planning.
I track my daily expenses to identify areas of overspending or

8 . . 0.609
financial leaks.

Table 18 presents five items grouped under Factor 5 — Debt Management and Financial
Discipline, with factor loadings ranging from 0.552 to 0.752. The strongest loading is
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observed in the item “I assess my capacity to repay before borrowing money” (0.752),
indicating that responsible borrowing decisions are central to this factor. This is followed
by prioritizing high-interest debt repayment (0.718) and diligently tracking debts, interest
rates, and repayment schedules (0.712), which together reflect strong financial awareness
and planning. Paying debts on time to avoid penalties (0.644) and avoiding unnecessary
loans (0.552) also support a pattern of cautious and disciplined financial behavior.
Overall, these items reflect a consistent theme of evaluating financial commitments before
taking action, minimizing risk, and maintaining control over debt obligations.

Table 18: Factor 5- Debt Management and Financial Discipline

Item Number | Item Statements Factor Loading
21 I pay my debts on or before the due date to avoid penalties. 0.644
22 I avoid taking loans unless they are absolutely necessary. 0.552
23 I track all my debts, repayment schedules, and interest rates carefully. | 0.712
24 I prioritize repaying high-interest debts to reduce long-term burdens. | 0.718
25 I assess my capacity to repay before borrowing money. 0.752

This factor captures key components of financial prudence and debt responsibility, traits
increasingly recognized as essential for personal financial well-being. According to
Lusardi and Tufano (2019), individuals with strong debt management skills are less likely
to experience financial distress and more likely to plan for the long term. Similarly, a
study by OECD (2020) emphasizes that assessing repayment capacity and tracking debt
obligations are core behaviors of financially competent individuals. Xiao, Chen, and Sun
(2021) further observed that strategic repayment—especially prioritizing high-interest
debts—reduces financial vulnerability and contributes to financial stability. These studies
affirm that the items in this factor validly represent debt management as a proactive,
preventive practice, enabling individuals to avoid excessive liabilities and maintain
tinancial control.

Table 19 presents four items grouped under Factor 6 —Debt Recovery Strategies,
with factor loadings ranging from 0.538 to 0.784. The highest loading appears in the item
“Managing debt is a constant struggle, but I am taking small steps to improve” (0.784),
reflecting the emotional burden of indebtedness and the respondent's resolve toward
gradual improvement. This is followed by “I set aside part of my income specifically for
debt repayment” (0.759), indicating that proactive budgeting is a key strategy for
recovery. The statement “I negotiate payment terms when I struggle to meet due dates”
(0.623) suggests adaptability and willingness to engage creditors when necessary. Finally,
“l sometimes borrow money to cover existing debts, which adds financial pressure”
(0.538) underscores the cyclical nature of debt and the ongoing financial stress that many
individuals face. Collectively, these items illustrate a dual reality: financial hardship and
the determination to regain control through incremental action and financial planning.
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Table 19: Factor 6- Debt Recovery Strategies

Item Item Statements Factor

Number Loading

2% I sometimes borrow money to cover existing debts, which adds financial 0.538
pressure.

28 I negotiate payment terms when I struggle to meet due dates. 0.623

29 I set aside part of my income specifically for debt repayment. 0.759

30 Managing debt is a constant struggle, but I am taking small steps to 0.784
improve.

This factor highlights the psychological and behavioral dimensions of debt recovery,
reflecting both vulnerability and resilience. According to Tang, Baker, and Peter (2020),
individuals experiencing debt stress often engage in short-term coping strategies, such as
borrowing to repay other debts, while also pursuing long-term efforts like budgeting and
negotiating with lenders. Additionally, research by Norvilitis et al. (2021) emphasizes the
importance of financial self-efficacy —believing in one’s ability to improve one’s financial
situation—as a predictor of better debt management outcomes. Meanwhile, Chowa and
Despard (2019) assert that setting aside income for debt repayment, even in small
amounts, is a critical behavior in improving credit health and financial stability. These
studies affirm that the items within this factor capture a realistic and relatable dimension
of financial behavior —where debt is not simply a financial matter, but a process requiring
persistence, self-discipline, and emotional endurance.

Table 20 presents four items grouped under Factor 7 — Financial in Building
Savings, with factor loadings ranging from 0.525 to 0.839. The highest loading is found in
the item “I often postpone saving due to immediate financial obligations” (0.839),
underscoring how short-term financial demands frequently override long-term saving
goals. The next strongest item, “I struggle to save consistently due to living paycheck to
paycheck” (0.719), reflects the day-to-day economic limitations experienced by
respondents.

Also notable is the effort to stretch limited income (“I stretch every peso to ensure
both savings and essential needs are covered”; 0.596), indicating that despite constraints,
there is a conscious effort to save. Lastly, the item “Unexpected expenses often push me
to borrow, leading to a debt cycle” (0.525) highlights how the lack of a financial buffer
increases vulnerability to borrowing and perpetuates a cycle of debt. Collectively, these
items reveal a lived reality of financial hardship, where saving is a challenge not due to
lack of awareness, but due to limited resources and competing priorities.
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Table 20: Factor 7- Financial Constraints in Building Savings

Item Number Item Statements Factor Loading
16 I struggle to save consistently due to living paycheck to 0.719
paycheck. '
I stretch every peso to ensure both savings and essential needs
17 0.596
are covered.
18 I often postpone saving due to immediate financial obligations. 0.839
Unexpected expenses often push me to borrow, leading to a
27 0.525
debt cycle.

This factor reflects the intersection of income insufficiency, emergency vulnerability, and
delayed saving behavior, which is well documented in recent financial behavior
literature. According to Kempson and Poppe (2020), individuals living with tight
financial margins often deprioritize savings, not by choice but out of necessity, as
immediate expenses take precedence. In a similar vein, Despard, Friedline, and West
(2020) found that households with low-to-moderate income frequently face a “savings
cliff” —where unexpected expenses deplete any savings progress, pushing them into
debt. Furthermore, Barrafrem et al. (2021) argue that this tension between daily financial
survival and aspirational saving goals is emotionally and psychologically taxing, often
resulting in financial fatigue and reduced motivation to save. These studies support the
interpretation that the items in this factor validly measure a real-world behavioral pattern
of constrained saving, highlighting the need for financial systems and policies that
consider both income volatility and affordability of saving.

This factor reflects the intersection of income insufficiency, emergency
vulnerability, and delayed saving behavior, which is well documented in recent financial
behavior literature. According to Kempson and Poppe (2020), individuals living with
tight financial margins often deprioritize savings, not by choice but out of necessity, as
immediate expenses take precedence. In a similar vein, Despard, Friedline, and West
(2020) found that households with low-to-moderate income frequently face a “savings
cliff” —where unexpected expenses deplete any savings progress, pushing them into
debt. Furthermore, Barrafrem et al. (2021) argue that this tension between daily financial
survival and aspirational saving goals is emotionally and psychologically taxing, often
resulting in financial fatigue and reduced motivation to save. These studies support the
interpretation that the items in this factor validly measure a real-world behavioral pattern
of constrained saving, highlighting the need for financial systems and policies that
consider both income volatility and affordability of saving.

Table 21 presents the eigenvalues, percentage of variance, and cumulative
variance explained by the seven extracted factors of personal financial management
behaviors among teaching personnel. The first factor, Insurance Awareness and
Protection Planning, has the highest eigenvalue (14.69) and explains the largest portion
of variance (23.694%), indicating its dominant role in the financial behavior profile of the
respondents. This is followed by Emergency Preparedness and Goal-Oriented Saving
Behavior (8.298%) and Responsible and Goal-Driven Investment Behavior (7.123%),
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which also contribute significantly to explaining the structure of financial practices.
Together, the top three factors account for 47.577% of the total variance, indicating that
much of the respondents’ financial behavior is shaped by risk management, saving
strategies, and investment decisions. The remaining four factors —Structured Budgeting
and Expense Monitoring, Debt Management and Financial Discipline, Debt Recovery
Strategies, and Financial Constraints in Building Savings—add meaningful explanatory
power, bringing the total cumulative variance to 60.752%. This suggests that the extracted
factors offer a comprehensive and multifaceted understanding of personal financial
management practices among teaching personnel.

Table 21: Latent Roots Criterion of the Extracted Factors
of Personal Financial Management for Teaching Personnel

Factors Initial % of Cumulative
Eigenvalue Variance %

1. Insurance Awareness and Protection Planning 14.69 23.694 35.165

2. E-mergencylPreparedness and Goal-Oriented 5145 8.298 1286
Saving Behavior

3. Responsible and Goal-Driven Investment Behavior 4.416 7.123 47.577

4. Budgeting and Expense Monitoring 3.377 5.447 51.728

5. Debt Management and Financial Discipline 2.43 3.92 55.173

6. Debt Recovery Strategies 2.2 3.548 58.048

7. Financial Constraints in Building Savings 1.413 2.279 60.752

The eigenvalue criterion (commonly known as the Kaiser criterion, where only
factors with eigenvalues greater than 1 are retained) supports the statistical validity of
extracting these seven components. A cumulative variance above 60% is considered
acceptable in social sciences, particularly in behavioral studies, as it indicates that the
factors together capture the majority of the variance in responses (Hair et al., 2019). The
dominant role of insurance, emergency preparedness, and investment behavior aligns
with contemporary literature emphasizing financial resilience and planning among
educators and middle-income earners (Loke & Hageman, 2021). The remaining factors
address everyday struggles such as budgeting, debt management, and savings
challenges, echoing the findings of Lusardi and Mitchell (2020), who highlight the
importance of contextual financial literacy in professional populations. These results
reinforce the multi-dimensional nature of financial behavior and validate the extracted
constructs as relevant and empirically supported dimensions of personal financial
management.

3.8 Differences and Similarities of Personal Financial Behavior for Teaching and Non-
Teaching Personnel

Figure 3 presents a comparative illustration of the differences and similarities in personal
tinancial behavior between teaching and non-teaching personnel. The figure highlights
five shared financial competencies across both groups: Budgeting, Insurance Protection,
Emergency Preparedness, Investment Behavior, and Debt Management. These
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commonalities indicate a baseline level of financial literacy and reflect widespread
awareness of essential financial responsibilities such as protecting income, planning for
emergencies, building assets, and managing liabilities. This similarity may be attributed
to institutional financial literacy programs or the common economic context both groups
face within the university system.

However, distinct financial behaviors also emerge. Among teaching personnel,
unique concerns include Struggles and Strategies in Debt Recovery and Financial
Constraints and the Challenge of Building Savings. These dimensions’ point to the
ongoing financial pressures faced by teachers, possibly due to variable income streams
(e.g., consultancy, sideline jobs), delayed compensation, or heavier family-related
expenses. Despite their higher educational attainment, teachers may experience lifestyle
inflation, debt accumulation, or insufficient savings buffers. On the other hand, non-
teaching personnel uniquely emphasize Retirement Fund Planning, Smart Spending and
Savings Behavior, indicating a more long-term and security-oriented perspective. This
may reflect more stable but limited income growth, prompting early and conservative
planning for future financial independence and resilience.

Budgeting
Retirement
Insurance Debt Recovery
Savings Emergency
Fund
Investment Constraints
Smart and Challenges
Spending
Debt
Management

Figure 5: Differences and Similarities of Personal
Financial Behavior for Teaching and Non-Teaching Personnel

Justification for these patterns lies in the differing economic conditions and career
structures between the two groups. Teaching personnel often pursue further studies,
accept additional work assignments, or engage in grant-funded projects, leading to
complex and sometimes unstable financial scenarios that increase debt vulnerability and
hinder savings. In contrast, non-teaching staff, typically employed in fixed-salary
support roles with fewer opportunities for income expansion or promotion, may
prioritize guaranteed future income through retirement savings and strict budgeting.

These findings are consistent with recent literature. According to Despard,
Friedline, and West (2020), job classification influences financial planning strategies, with
non-professionals more likely to focus on retirement due to income predictability and
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fewer growth pathways. Barrafrem et al. (2021) found that even skilled professionals,
such as teachers, struggle with consistent saving due to unanticipated expenses and
behavioral inertia. Moreover, Ali, Rahman, and Bakar (2021) emphasize that budgeting
and debt management skills differ across occupational roles, with support staff adopting
stricter discipline out of necessity. Loke and Hageman (2021) further highlight that
educators, despite financial literacy, often face high financial strain due to competing
financial goals, family pressures, and delayed saving behavior.

4. Conclusion and Recommendations

The study revealed distinct yet overlapping dimensions of personal financial
management among teaching and non-teaching personnel, highlighting how
occupational roles shape financial priorities and behaviors.

For teaching personnel, seven key factors were identified. Insurance Awareness
and Protection Planning emerged as the most dominant, reflecting a strong emphasis on
financial security through insurance coverage. This is followed by Emergency
Preparedness and Goal-Oriented Saving Behavior, showing a proactive attitude toward
saving for unforeseen events. The third factor, Responsible and Goal-Driven Investment
Behavior, underscores a conscious approach to building wealth aligned with personal
goals. Structured Budgeting and Expense Monitoring highlights the role of disciplined
tinancial planning in daily life, while Debt Management and Financial Prudence reflects
responsible borrowing practices. Additionally, two unique factors—Struggles and
Strategies in Debt Recovery and Financial Constraints and the Challenge of Building
Savings—demonstrate the financial hardships faced by many educators and their efforts
to overcome them.

Meanwhile, non-teaching personnel exhibited eight distinct factors. The most
dominant was Retirement Planning and Preparedness, indicating a forward-looking
approach toward financial independence in later life. This is supported by Investment
Awareness and Decision-Making, pointing to deliberate efforts in managing investment
options. Emergency Fund Management reflects their readiness for unexpected expenses,
while Debt Management and Financial Discipline highlight their structured approach to
borrowing. Savings Behavior and Goal Orientation shows consistent saving habits, and
Insurance Awareness and Protection Planning echoes the teaching group’s emphasis on
financial protection. Furthermore, Smart Spending and Purchase Discipline and
Budgeting indicate the importance of daily financial decisions and expense management
in achieving long-term financial stability.

Based on the identified factors of personal financial management, several
recommendations are proposed to enhance the financial well-being of both teaching and
non-teaching personnel. First, it is essential to strengthen financial literacy programs that
address core competencies such as budgeting, insurance awareness, emergency
preparedness, investment planning, and debt management. While both groups exhibit
these behaviors, tailored workshops that reflect their distinct financial realities will
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ensure practical application and engagement. For teaching personnel who face unique
challenges related to debt recovery and savings constraints, targeted interventions such
as financial counseling, structured debt repayment assistance, and access to emergency
relief funds are highly recommended. These efforts can support educators in regaining
financial stability and avoiding recurring debt cycles.

For non-teaching personnel, the prominence of retirement planning suggests a
need to further institutionalize long-term financial planning initiatives. Retirement
simulations, matched contributions, and personalized retirement advisory services can
reinforce preparedness and encourage consistent saving behavior. In addition,
promoting automated saving systems and regular contributions to emergency funds
would benefit both groups, especially given their shared concern for financial readiness
in times of crisis. Similarly, since both sectors show an interest in investment behavior,
institutions should offer investment literacy sessions focused on secure, goal-driven
investing, while also educating personnel on identifying and avoiding financial scams.
To support daily financial decision-making, it is recommended that budgeting tools and
smart spending incentives be introduced, particularly for non-teaching staff who
prioritize spending discipline. Reward systems that recognize financial milestones or
consistent budgeting efforts can foster positive financial habits. Furthermore, the
development of differentiated financial wellness tracks—one for teaching personnel
focusing on debt recovery and financial constraints, and another for non-teaching
personnel emphasizing savings, spending discipline, and retirement—will allow for
more focused and effective program delivery.

Finally, a review of institutional policies related to salary disbursement, benefits
access, and financial assistance should be undertaken. Ensuring timely compensation and
accessible financial support services can help alleviate financial stress, particularly for
teaching staff who may experience delays or inconsistencies. By addressing both shared
and unique financial behaviors, these recommendations aim to promote a more
financially empowered and resilient university workforce.

Conflict of Interest Statement
The authors declare no conflicts of interest.

About the Authors

Exequiel R. Gono Jr. is a graduate school faculty member at the College of Teacher
Education of the University of Mindanao, Matina Campus. He is a member of the
Philippine Statistical Association, the Philippine Association of Researchers and
Statistical Software Users, The Philippine Association for Teacher Education,
Mathematics Teacher Education, and the Philippine eLearning Society (Member). His
research interests are Mathematics Education, Assessment of Learning, Mathematical
Modeling, and Applied Statistics. Dr. Gono has authored and co-authored research
publications such as Probabilistic Estimation of Passing the Pharmacist Licensure
Examination, Redefinition of the Parameters of Meaningful Mathematics Learning,

European Journal of Management and Marketing Studies - Volume 10 | Tssue 2 | 2025 35


http://oapub.org/soc/index.php/EJMMS

Exequiel R. Gono Jr., Reynaldo C. Castro
DIMENSIONALITY OF PERSONAL FINANCIAL MANAGEMENT OF TEACHING
AND NON-TEACHING PERSONNEL IN A HIGHER EDUCATION INSTITUTION

Obstacles in Pursuing Business among Entrepreneurship Students, Status of mangroves
and faunistic components in Vanishing Island, Island Garden City of Samal, and
Estimating Technical Efficiency of Academic Departments of a Philippine Higher
Education Institution.

Reynaldo Castro has a bachelor’s and master’s degree in economics and a doctorate
degree in organizational studies with a Dean’s Citation Award. He is currently the Vice
President for External Relations and International Affairs of the University of Mindanao
(UM). He’s responsible for promoting and expanding linkages and networking of UM,
which includes the Asian International Mobility of Students (AIMS), the Asian University
Presidents” Forum (AUPF), and the Association of Universities in Asia and the Pacific
(AUAP). He handled various international projects with the Philippine-Australia Human
Resource Organization and Development Facility, and the ERASMUS Mobility Plus. He
is an accreditor of the Philippine Association of Colleges and Universities Commission
on Accreditation or PACUCOA, and an assessor of the Institutional Sustainability
Assessment (ISA) of CHED and of the Philippine Quality Award of the DTI. He is the
University of Mindanao’s lead champion on its submission to the Times Higher
Education Impact Ranking and the institution’s application to the Philippine Quality
Award, where it received the Level IV award.

References

Ajzen, 1. (1991). The theory of planned behavior. Organizational Behavior and Human
Decision Processes, 50(2), 179-211. https://doi.org/10.1016/0749-5978(91)90020-T

Ali, A., Rahman, M. S., & Bakar, A. (2021). Financial literacy and behavior among
Malaysians: A conceptual framework. International Journal of Business and Society,
22(1), 45-60.

Atkinson, A. & Messy, F.-A. (2012). Measuring financial literacy: Results of the
OECD/INEFE pilot study. OECD Publishing. https://doi.org/10.1787/5k9csfs90fr4-
en

Babiarz, P., & Robb, C. A. (2014). Financial literacy and emergency savings. Journal of
Family and Economic Issues, 35(1), 40-50. https://doi.org/10.1007/s10834-013-9369-9

Barrafrem, K., Hausfeld, J., & Persson, E. (2021). Financial well-being and behavioral
fatigue. Journal of Behavioral and Experimental Finance, 29, 100465.
https://doi.org/10.1016/j.jbef.2020.100465

Basha, P. A. (2018). A study on savings and investment patterns of college teachers in
Tiruchirappalli District. International Journal of Management and Social Sciences, 8,
69-72. Retrieved from
https://journals.foundationspeak.com/index.php/ijmss/article/view/531

Baumeister, R. F., & Vohs, K. D. (2016). Handbook of self-requlation: Research, theory, and
applications (3rd ed.). Guilford Press. Retrieved from
https://www.routledge.com/Handbook-of-Self-Regulation-Third-Edition-

European Journal of Management and Marketing Studies - Volume 10 | Tssue 2 | 2025 36


http://oapub.org/soc/index.php/EJMMS
https://doi.org/10.1016/0749-5978(91)90020-T
https://doi.org/10.1787/5k9csfs90fr4-en
https://doi.org/10.1787/5k9csfs90fr4-en
https://doi.org/10.1007/s10834-013-9369-9
https://doi.org/10.1016/j.jbef.2020.100465
https://journals.foundationspeak.com/index.php/ijmss/article/view/531
https://www.routledge.com/Handbook-of-Self-Regulation-Third-Edition-Research-Theory-and-Applications/Vohs-Baumeister/p/book/9781462533824?srsltid=AfmBOooSceA0YIgcF1B1FzDuTmTIvqIKY4bbUXc6SP_lApZvFvDo-4AJ

Exequiel R. Gono Jr., Reynaldo C. Castro
DIMENSIONALITY OF PERSONAL FINANCIAL MANAGEMENT OF TEACHING
AND NON-TEACHING PERSONNEL IN A HIGHER EDUCATION INSTITUTION

Research-Theory-and-Applications/Vohs-
Baumeister/p/book/9781462533824?srsltid=AfmBO00Sce A0YIgcF1B1FzDuTmTIv
qlKY4bbUXc6SP 1ApZvEvDo-4A]

Bosire, M., Owuor, G., Asienga, 1., & Kalui, F. (2019). Personal financial management
practices of secondary school teachers in Kisii County: Kenya. Research Journal of
Finance and Accounting 10(6). Retrieved from
file:///C:/Users/adela/Downloads/46979-50520-1-PB.pdf

Brown, K., & Miller, D. (2019). Retirement planning and financial security among non-
teaching staff in higher education. Journal of Financial Management in Higher
Education, 10(2), 89-103.

Carroll, C. D., & Samwick, A. A. (1998). How important is precautionary saving? Review
of Economics and Statistics, 80(3), 410-419. https://doi.org/10.1162/003465398557894

Casilagan, J., & Aznar, E. C. (2022). Saving and spending attitudes of college students.
Asian Journal of Education and Social Studies. 27(1).
https://doi.org/10.9734/ajess/2022/v27i130648

Casingal, C., & Ancho, I. V. (2021). Financial literacy challenges: The case of Filipino
public-school teachers. Jurnal Aplikasi Manajemen 19(4).
http://dx.doi.org/10.21776/ub.jam.2021.019.04.02

Cattell, R. B. (1966). The scree test for the number of factors. Multivariate Behavioral
Research, 1(2), 245-276. https://doi.org/10.1207/s15327906mbr0102 10

Chen, Y., Liu, J., & Ma, F. (2020). Insurance literacy and financial security: Evidence from
Chinese households. China Economic Review, 62, 101401.
https://doi.org/10.1016/j.chieco.2020.101401

Chowa, G. A. N., & Despard, M. R. (2019). Reducing material hardship among children:
The effects of financial capability. Children and Youth Services Review, 100, 366-374.
https://doi.org/10.1016/j.childyouth.2019.03.014

Chudry, F., Foxall, G., & Pallister, J. (2011). Exploring attitudes and predicting intentions:
Profiling student debtors using an extended theory of planned behavior. Journal of
Applied Social Psychology 41(1). Retrieved from https://doi.org/10.1111/j.1559-
1816.2010.00705.x

Costello, A. B., & Osborne, J. W. (2005). Best practices in exploratory factor analysis: Four
recommendations for getting the most from your analysis. Practical Assessment,
Research, and Evaluation, 10(7), 1-9. Retrieved from
https://www.researchgate.net/publication/209835856 Best Practices in Explorat
ory Factor Analysis Four Recommendations for Getting the Most From You
r_Analysis

Despard, M., Friedline, T., & West, S. (2020). Financial shocks, daily economic hardship,
and life satisfaction.  Social  Indicators  Research,  149(1), 205-227.
https://doi.org/10.1007/s11205-019-02249-3

Dettling, L. J.,, Goodman, S., & Reber, S. J. (2022). Saving and wealth accumulation among
student loan borrowers: Implications for retirement preparedness. Finance and
Economics Discussion Series. https://doi.org/10.17016/FEDS.2022.019

European Journal of Management and Marketing Studies - Volume 10 | Tssue 2 | 2025 37


http://oapub.org/soc/index.php/EJMMS
https://www.routledge.com/Handbook-of-Self-Regulation-Third-Edition-Research-Theory-and-Applications/Vohs-Baumeister/p/book/9781462533824?srsltid=AfmBOooSceA0YIgcF1B1FzDuTmTIvqIKY4bbUXc6SP_lApZvFvDo-4AJ
https://www.routledge.com/Handbook-of-Self-Regulation-Third-Edition-Research-Theory-and-Applications/Vohs-Baumeister/p/book/9781462533824?srsltid=AfmBOooSceA0YIgcF1B1FzDuTmTIvqIKY4bbUXc6SP_lApZvFvDo-4AJ
https://www.routledge.com/Handbook-of-Self-Regulation-Third-Edition-Research-Theory-and-Applications/Vohs-Baumeister/p/book/9781462533824?srsltid=AfmBOooSceA0YIgcF1B1FzDuTmTIvqIKY4bbUXc6SP_lApZvFvDo-4AJ
file:///C:/Users/adela/Downloads/46979-50520-1-PB.pdf
https://doi.org/10.1162/003465398557894
https://doi.org/10.9734/ajess/2022/v27i130648
http://dx.doi.org/10.21776/ub.jam.2021.019.04.02
https://doi.org/10.1207/s15327906mbr0102_10
https://doi.org/10.1016/j.chieco.2020.101401
https://doi.org/10.1016/j.childyouth.2019.03.014
https://doi.org/10.1111/j.1559-1816.2010.00705.x
https://doi.org/10.1111/j.1559-1816.2010.00705.x
https://www.researchgate.net/publication/209835856_Best_Practices_in_Exploratory_Factor_Analysis_Four_Recommendations_for_Getting_the_Most_From_Your_Analysis
https://www.researchgate.net/publication/209835856_Best_Practices_in_Exploratory_Factor_Analysis_Four_Recommendations_for_Getting_the_Most_From_Your_Analysis
https://www.researchgate.net/publication/209835856_Best_Practices_in_Exploratory_Factor_Analysis_Four_Recommendations_for_Getting_the_Most_From_Your_Analysis
https://doi.org/10.1007/s11205-019-02249-3
https://doi.org/10.17016/FEDS.2022.019

Exequiel R. Gono Jr., Reynaldo C. Castro
DIMENSIONALITY OF PERSONAL FINANCIAL MANAGEMENT OF TEACHING
AND NON-TEACHING PERSONNEL IN A HIGHER EDUCATION INSTITUTION

Eberhardt, A. C., & Seeber, G. (2022). Budgeting tools and financial self-regulation: Effects
of mobile apps. Journal of Consumer  Affairs, 56(1), 118-138.
https://doi.org/10.1111/joca.12307

Ecija, J. D. (2020). Financial management practices, capability and financial well-being of
public high school teachers. insan ve Toplum Bilimleri Arastirmalart Dergisi 9(5).
http://dx.doi.org/10.15869/itobiad.808188

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

Flores, R. D., Filomeno, R. B., Landawe, S. A., Salcedo, J. F., & Solis, J]. M. M. (2023).
Assessing financial freedom among teachers in the new normal. Asian Journal of
Advanced Research and Reports 17(3). https://doi.org/10.9734/ajarr/2023/v17i3473

Garcia, E., Wei, W, Patrick, S. K., Leung-Gagné, M., & DiNapoli, M. A. (2023). In debt:
Student loan burdens among teachers. National Teacher and Principal Survey.
Retrieved from https://learningpolicyinstitute.org/product/student-loans-among-
teachers-report

Garcia, L., & Lee, J. (2020). Debt management strategies among non-teaching personnel
in universities. Journal of Financial Counseling and Planning, 31(4), 35-50.

Garcia-Santillan, A. (2020). Knowledge and application toward financial topics in high
school students: A parametric study. European Journal of Educational Research 9(3).
https://doi.org/10.12973/eu-jer.9.3.905

Gorsuch, R. L. (1997). Exploratory factor analysis: Its role in item analysis. Journal of
Personality Assessment, 68(3), 532-560.

Goyal, K., & Kumar, S. (2021). Impact of budgetary control on financial decision-making.
Journal of Accounting and Organizational Change, 17(4), 589-611.

Hair, J. F., Black, W. C., Babin, B. J., & Anderson, R. E. (2019). Multivariate data analysis

(8th ed.). Cengage Learning. Retrieved from
https://eli.johogo.com/Class/CCU/SEM/ Multivariate%20Data%20Analysis Hair.
pdf

Hauff, J. C.,, Carlander, A. & Garling, T. (2020). Goal setting and retirement saving
behavior. Journal of Behavioral and Experimental Economics, 89. Retrieved from
https://ideas.repec.org/a/kap/jcopol/v43y2020i3d10.1007 s10603-019-09444-
x.html

Hayhoe, C., Leach, L. J., & Turner, P. R. (1999). Discriminating the number of credit cards
held by college students using credit and money attitudes. Journal of Economic
Psychology, 20(6), 643-656. https://doi.org/10.1016/S0167-4870(99)00028-8

Henry, R., Weber, J., & Yarbrough, D. (2001). Money management practices of college
students.  College  Student  Journal, 35(2), 244-244. Retrieved from
https://www.semanticscholar.org/paper/MONEY-MANAGEMENT-
PRACTICES-OF-COLLEGE-STUDENTS-Henry-
Weber/234f2c71ac777ec0270766130b38155365fd498e

European Journal of Management and Marketing Studies - Volume 10 | Tssue 2 | 2025 38


http://oapub.org/soc/index.php/EJMMS
https://doi.org/10.1111/joca.12307
http://dx.doi.org/10.15869/itobiad.808188
https://doi.org/10.1287/mnsc.2013.1849
https://doi.org/10.9734/ajarr/2023/v17i3473
https://learningpolicyinstitute.org/product/student-loans-among-teachers-report
https://learningpolicyinstitute.org/product/student-loans-among-teachers-report
https://doi.org/10.12973/eu-jer.9.3.905
https://eli.johogo.com/Class/CCU/SEM/_Multivariate%20Data%20Analysis_Hair.pdf
https://eli.johogo.com/Class/CCU/SEM/_Multivariate%20Data%20Analysis_Hair.pdf
https://ideas.repec.org/a/kap/jcopol/v43y2020i3d10.1007_s10603-019-09444-x.html
https://ideas.repec.org/a/kap/jcopol/v43y2020i3d10.1007_s10603-019-09444-x.html
https://doi.org/10.1016/S0167-4870(99)00028-8
https://www.semanticscholar.org/paper/MONEY-MANAGEMENT-PRACTICES-OF-COLLEGE-STUDENTS-Henry-Weber/234f2c71ac777ec0270766130b38155365fd498e
https://www.semanticscholar.org/paper/MONEY-MANAGEMENT-PRACTICES-OF-COLLEGE-STUDENTS-Henry-Weber/234f2c71ac777ec0270766130b38155365fd498e
https://www.semanticscholar.org/paper/MONEY-MANAGEMENT-PRACTICES-OF-COLLEGE-STUDENTS-Henry-Weber/234f2c71ac777ec0270766130b38155365fd498e

Exequiel R. Gono Jr., Reynaldo C. Castro
DIMENSIONALITY OF PERSONAL FINANCIAL MANAGEMENT OF TEACHING
AND NON-TEACHING PERSONNEL IN A HIGHER EDUCATION INSTITUTION

Hershfield, H. E., Goldstein, D. G., Sharpe, W. F., Fox, J., Yeykelis, L., Carstensen, L. L.,
& Bailenson, J. N. (2016). Increasing saving behavior through age-progressed
renderings of the future self. Journal of Marketing Research, 48(SPL), S23-S37.
https://doi.org/10.1509/jmkr.48.5PL.S23

Inder, S., Aggarwal, A., Gupta, S., Gupta, S., & Rastogi, S. (2020). An integrated model of
financial literacy among B-School graduates using Fuzzy AHP and factor analysis.
The Journal of Wealth Management 23(4). Retrieved from https://www.pm-
research.com/content/iijwealthmgmt/23/4/92

Johnson, A. (2022). Professional development and income growth opportunities for non-
teaching personnel. Higher Education Financial Review, 28(3), 120-138.

Kadoya, Y., & Khan, M. S. R. (2020). Does financial literacy affect investment behavior?
Journal of Behavioral and Experimental Finance, 25, 100256.

Kassim, A. R. M., & Rahman, M. F. A. (2021). Insurance literacy and household financial
protection. International Journal of Economics and Financial Issues, 11(1), 150-158.

Kebede, G. F., et al. (2015). Insurance inclusion and the financial literacy of rural
households. International Journal of Economics and Finance, 7(9), 151-160.

Kempson, E., & Poppe, C. (2020). Understanding financial vulnerability: A framework
for policy and practice. Journal of Social Policy, 49(4), 761-781.

Kim, K., & Lee, J. (2021). Financial advice and retirement readiness. Journal of Financial
Planning, 34(3), 56—-65.

Liu, J., Zhang, Y., & Li, Z. (2020). The effects of budgeting behavior on financial well-
being. Journal of Consumer Affairs, 54(2), 381-401.

Locke, E. A., & Latham, G. P. (2002). Building a practically useful theory of goal setting
and task motivation: A 35-year odyssey. American Psychologist, 57(9), 705-717.
http://dx.doi.org/10.1037/0003-066X.57.9.705

Loibl, C., Kraybill, D., & DeMay, S. (2019). Savings behavior, smart spending, and
tinancial well-being. Journal of Consumer Affairs, 53(1), 100-121.

Loke, V., & Hageman, A. M. (2021). Financial stress among educators: A growing
concern. Education Finance and Policy, 16(1), 48-67.

Lusardi, A., & Mitchell, O. S. (2011). Financial literacy and planning: Implications for
retirement well-being. National Bureau of Economic Research Working Paper No.
17078. https://doi.org/10.3386/w17078

Lusardi, A., & Mitchell, O. S. (2014). The economic importance of financial literacy:
Theory and evidence. Journal of Economic Literature, 52(1), 5-44. Retrieved from
https://www.aeaweb.org/articles?id=10.1257/jel.52.1.5

Lusardi, A., & Mitchell, O. S. (2019). Planning and financial literacy: How do women fare?
American Economic Review, 98(2), 413-417. Retrieved from
https://www.aeaweb.org/articles?id=10.1257/aer.98.2.413

Lusardi, A. & Tufano, P. (2019). Debt literacy, financial experiences, and
overindebtedness. Journal of Pension Economics & Finance, 18(3), 336-365. Retrieved
from  https://www.cambridge.org/core/journals/journal-of-pension-economics-

European Journal of Management and Marketing Studies - Volume 10 | Tssue 2 | 2025 39


http://oapub.org/soc/index.php/EJMMS
https://doi.org/10.1509/jmkr.48.SPL.S23
https://www.pm-research.com/content/iijwealthmgmt/23/4/92
https://www.pm-research.com/content/iijwealthmgmt/23/4/92
http://dx.doi.org/10.1037/0003-066X.57.9.705
https://doi.org/10.3386/w17078
https://www.aeaweb.org/articles?id=10.1257/jel.52.1.5
https://www.aeaweb.org/articles?id=10.1257/aer.98.2.413
https://www.cambridge.org/core/journals/journal-of-pension-economics-and-finance/article/abs/debt-literacy-financial-experiences-and-overindebtedness/6140546AF9CA1BAC33FAE47F35C5C178

Exequiel R. Gono Jr., Reynaldo C. Castro
DIMENSIONALITY OF PERSONAL FINANCIAL MANAGEMENT OF TEACHING
AND NON-TEACHING PERSONNEL IN A HIGHER EDUCATION INSTITUTION

and-finance/article/abs/debt-literacy-financial-experiences-and-
overindebtedness/6140546 AF9CA1BAC33FAE47F35C5C178

Lusardi, A., Hasler, A., & Yakoboski, P. (2020). Financial literacy and resilience in the age
of COVID-19. TIAA Institute-GFLEC Personal Finance Index Report.

MacCallum, R. C., Widaman, K. F., Zhang, S., & Hong, S. (1999). Sample size in factor
analysis. Psychological Methods, 4(1), 84-99. http://dx.doi.org/10.1037/1082-
989X.4.1.84

Mahapatra, M., Raveendran, J., & De, A. (2019). Building a model on the influence of
behavioral and cognitive factors on personal financial planning: A study among
Indian households. Global Business Review, 20(5), 1009-996.
https://doi.org/10.1177/0972150919844897

Mahapatra, S., & Arora, N. (2021). Influence of spending behavior on financial stress.
International Journal of Consumer Studies, 45(4), 401-414.

Mao, R. (2017). Insurance strategies for long-term financial resilience. Journal of Risk and
Financial Management, 10(4), 20.

Martinez, S., & Chen, Y. (2021). Financial education programs for non-teaching staff in
higher education: A targeted approach. International Journal of Financial Education,
7(1), 45-61.

Montalto, C. P., Phillips, E., McDaniel, A., & Baker, A. R. (2018). College student financial
wellness: Student loans and beyond. Journal of Family and Economic Issues, 40(1), 3-
21. https://doi.org/10.1007/s10834-018-9593-4

Mughal, Y. H.,, Mehmood, T., & Mehmood, K. (2021). Emergency fund and financial well-
being. Journal of Financial Counseling and Planning, 32(1), 50-65.

Nawi, H. M., Siong, O. H., & Nee, C. Y. (2020). The effects of human capital, financial
socialisation agents, and motivation on financial literacy among private university
students in Malaysia. The International Journal of Academic Research in Business and
Social Sciences, 10(10), 159-168. http://dx.doi.org/10.6007/IJARBSS/v10-i10/7737

Nguyen, P. (2019). Strategies of successfully managing personal finances for system
excellence. International Journal of Recent Technology and Engineering 4(6).

Niknoralhuda, N., Sahid, S., Mahmud, M. I., & Azman, N. (2023). Exploratory Factor
Analysis (EFA) and Reliability Analysis of Financial Well-being Instrument
Among Trainee Teachers. International Journal of Academic Research in Accounting,
Finance and Management Sciences. 12(3).
https://hrmars.com/papers submitted/19070/exploratory-factor-analysis-efa-and-

reliability-analysis-of-financial-well-being-instrument-among-trainee-

teachers.pdf
Norvilitis, ]. M., Merwin, M. M., & Osberg, T. M. (2021). Financial self-efficacy and college

debt: Implications for intervention. Journal of College Student Development, 62(2),

211-226.
OECD. (2020). OECD/INFE 2020 International Survey of Adult Financial Literacy. OECD
Publishing. https://www.oecd.org/financial/education/oecd-infe-2020-survey-

adult-financial-literacy.htm

European Journal of Management and Marketing Studies - Volume 10 | Tssue 2 | 2025 40


http://oapub.org/soc/index.php/EJMMS
https://www.cambridge.org/core/journals/journal-of-pension-economics-and-finance/article/abs/debt-literacy-financial-experiences-and-overindebtedness/6140546AF9CA1BAC33FAE47F35C5C178
https://www.cambridge.org/core/journals/journal-of-pension-economics-and-finance/article/abs/debt-literacy-financial-experiences-and-overindebtedness/6140546AF9CA1BAC33FAE47F35C5C178
http://dx.doi.org/10.1037/1082-989X.4.1.84
http://dx.doi.org/10.1037/1082-989X.4.1.84
https://doi.org/10.1177/0972150919844897
https://doi.org/10.1007/s10834-018-9593-4
http://dx.doi.org/10.6007/IJARBSS/v10-i10/7737
https://hrmars.com/papers_submitted/19070/exploratory-factor-analysis-efa-and-reliability-analysis-of-financial-well-being-instrument-among-trainee-teachers.pdf
https://hrmars.com/papers_submitted/19070/exploratory-factor-analysis-efa-and-reliability-analysis-of-financial-well-being-instrument-among-trainee-teachers.pdf
https://hrmars.com/papers_submitted/19070/exploratory-factor-analysis-efa-and-reliability-analysis-of-financial-well-being-instrument-among-trainee-teachers.pdf
https://www.oecd.org/financial/education/oecd-infe-2020-survey-adult-financial-literacy.htm
https://www.oecd.org/financial/education/oecd-infe-2020-survey-adult-financial-literacy.htm

Exequiel R. Gono Jr., Reynaldo C. Castro
DIMENSIONALITY OF PERSONAL FINANCIAL MANAGEMENT OF TEACHING
AND NON-TEACHING PERSONNEL IN A HIGHER EDUCATION INSTITUTION

Paula, M. (2021). Personal financial management needs financial literation. Retrieved
from
https://repositori.ukdc.ac.id/1043/1/Personal%20Financial %e20Management%20N
eeds%20Financial %20Literation.pdf

Pinawin, V. P. (2021). Recreating financial literacy of private secondary school teachers.
International Journal of Accounting, Finance and Entrepreneurship 1(1). Retrieved from
https://iiari.org/wp-content/uploads/2022/03/ijafe.v3.1.200.pdf

Raubenheimer, J. E. (2004). An item selection procedure to maximise scale reliability and
validity. SA Journal of Industrial Psychology, 30(4), 59-64.

Remis, R. C. L. (2023). Predictors of financial management behavior of public secondary
school teachers in a municipality of Davao de Oro. International Journal of
Multidisciplinary: ~ Applied  Business  and  Education = Research.  4(6).
https://doi.org/10.11594/ijmaber.04.06.30

Rodina, L., & Zavyalova, L. V. (2020). Personal finance management in modern
conditions. Herald of Omsk University Series Economics 18(4):36-47. Retrieved from
http://dx.doi.org/10.24147/1812-3988.2020.18(4).36-47

Rogers, R. W. (1983). Cognitive and physiological processes in fear appeals and attitude
change: A revised theory of protection motivation. In J. Cacioppo & R. Petty (Eds.),
Social  psychophysiology: A  sourcebook (pp. 153-176). Guilford Press.
http://dx.doi.org/10.1002/9780470479216.corpsy0897

Satityapong, N., Na-soontorn, T., & Amornkitpinyo, P. (2022). Innovative financial
management model for private higher education institutions according to the
Long-Term 20-Year Higher Education Plan.  Corporate Governance and
Organizational Behavior Review 6(2, special issue): 279-286
http://dx.doi.org/10.22495/cgobrv6i2sip12

Simon, H. A. (1955). A behavioral model of rational choice. The Quarterly Journal of
Economics, 69(1), 99-118. Retrieved from https://doi.org/10.2307/1884852

Smith, R., & Taylor, M. (2021). Financial stress and management among non-teaching
staff: A comparative study. Journal of Higher Education Administration, 24(2), 78-95.

Tang, N., Baker, A., & Peter, P. C. (2020). Recovering from debt: Coping strategies and
tinancial behavior. Journal of Consumer  Psychology, 30(4), 620-638.
http://dx.doi.org/10.1111/joca.12069

Taujanskaite, K., & Jureviciene, D. (2010). Challenges of personal finance management
under instable economic. Mokslas - Lietuvos Ateitis, 2, 104-111.
https://doi.org/10.3846/mla.2010.042

Tian, C. (2023). Exploring the 2023 reformation of financial systems in higher education
institutions and examining the practical aspects of its execution. Proceedings of
Business and Economic Studies. http://dx.doi.org/10.26689/pbes.v6i5.5377

Van Rooij, M., Lusardi, A., & Alessie, R. (2011). Financial literacy and stock market
participation.  Journal ~ of  Financial =~ Economics, 101(2),  449-472.
https://doi.org/10.1016/.jfineco.2011.03.006

European Journal of Management and Marketing Studies - Volume 10 | Tssue 2 | 2025 41


http://oapub.org/soc/index.php/EJMMS
https://repositori.ukdc.ac.id/1043/1/Personal%20Financial%20Management%20Needs%20Financial%20Literation.pdf
https://repositori.ukdc.ac.id/1043/1/Personal%20Financial%20Management%20Needs%20Financial%20Literation.pdf
https://iiari.org/wp-content/uploads/2022/03/ijafe.v3.1.200.pdf
https://doi.org/10.11594/ijmaber.04.06.30
http://dx.doi.org/10.24147/1812-3988.2020.18(4).36-47
http://dx.doi.org/10.1002/9780470479216.corpsy0897
http://dx.doi.org/10.22495/cgobrv6i2sip12
https://doi.org/10.2307/1884852
http://dx.doi.org/10.1111/joca.12069
https://doi.org/10.3846/mla.2010.042
http://dx.doi.org/10.26689/pbes.v6i5.5377
https://doi.org/10.1016/j.jfineco.2011.03.006

Exequiel R. Gono Jr., Reynaldo C. Castro
DIMENSIONALITY OF PERSONAL FINANCIAL MANAGEMENT OF TEACHING
AND NON-TEACHING PERSONNEL IN A HIGHER EDUCATION INSTITUTION

Villagonzalo, B. S. Jr., & Mibato, R. N. E. (2020). Financial attitude and management of
public school teachers in Tanjay City. Journal of Educational Research and Reviews,
3(2), 11-12. http://dx.doi.org/10.52006/main.v3i2.261

Vintere, A., Berzina, S., & Rudzitis, A. (2017). Role of insurance in personal financial
security. Proceedings of the International Scientific Conference Economic Science for
Rural Development, 45, 172-179. Retrieved from
https://www.researchgate.net/publication/390836852 THE ROLE OF INSURA
NCE IN FINANCIAL PLANNING"

Widyastuti, U., Suhud, U., & Sumiati, A. (2016). The impact of financial literacy on
student teachers’” saving intention and saving behavior. Mediterranean Journal of
Social Sciences, 7(6), 41. http://dx.doi.org/10.5901/mjss.2016.v7n6p41

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

Xiao, J. J., Chen, C., & Sun, L. (2021). Debt management and financial well-being: The
mediating role of budgeting. Financial Services Review, 30(3), 201-216.

Xu, L., & Li, Z. (2022). Investment behavior in the digital era: The role of scam awareness.
Finance Research Letters, 45, 102142.

European Journal of Management and Marketing Studies - Volume 10 | Tssue 2 | 2025 42


http://oapub.org/soc/index.php/EJMMS
http://dx.doi.org/10.52006/main.v3i2.261
https://www.researchgate.net/publication/390836852_THE_ROLE_OF_INSURANCE_IN_FINANCIAL_PLANNING
https://www.researchgate.net/publication/390836852_THE_ROLE_OF_INSURANCE_IN_FINANCIAL_PLANNING
http://dx.doi.org/10.5901/mjss.2016.v7n6p41
http://dx.doi.org/10.1111/ijcs.12285

Exequiel R. Gono Jr., Reynaldo C. Castro
DIMENSIONALITY OF PERSONAL FINANCIAL MANAGEMENT OF TEACHING
AND NON-TEACHING PERSONNEL IN A HIGHER EDUCATION INSTITUTION

Creative Commons licensing terms

Authors will retain copyright to their published articles agreeing that a Creative Commons Attribution 4.0 International License (CC BY 4.0) terms will be
applied to their work. Under the terms of this license, no permission is required from the author(s) or publisher for members of the community to copy,
distribute, transmit or adapt the article content, providing a proper, prominent and unambiguous attribution to the authors in a manner that makes clear
that the materials are being reused under permission of a Creative Commons License. Views, opinions and conclusions expressed in this research article
are views, opinions and conclusions of the author(s).Open Access Publishing Group and European Journal of Management and Marketing Studies shall
not be responsible or answerable for any loss, damage or liability caused in relation to/arising out of conflict of interests, copyright violations and
inappropriate or inaccurate use of any kind content related or integrated on the research work. All the published works are meeting the Open Access
Publishing requirements and can be freely accessed, shared, modified, distributed and used in educational, commercial and non-commercial purposes
under a Creative Commons Attribution 4.0 International License (CC BY 4.0).

European Journal of Management and Marketing Studies - Volume 10 | Tssue 2 | 2025 43


http://oapub.org/soc/index.php/EJMMS
https://creativecommons.org/licenses/by/4.0/

