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Abstract: Exploring Variabels of Teachers Financial Well-Being in Indonesia Jesuit Schools.
Objectives: This study explored the interrelationships between financial literacy, financial efficacy,
financial attitude, financial behavior, and spiritual intelligence in influencing the financial well-being of
Indonesian Jesuit school teachers. Methods: A quantitative research approach was employed, utilizing
structural equation modeling (SEM-PLS) to analyze data collected from 225 Jesuit school teachers.
Data were gathered through a survey instrument designed to measure the variables of interest.
Findings: The study found that financial behavior plays a crucial mediating role in the relationship
between these variables and financial well-being. Financial efficacy directly predicts financial well-
being, while spiritual intelligence and financial attitude indirectly enhance well-being through their
influence on financial behavior. Financial literacy, contrary to expectations, does not directly impact
financial well-being but indirectly contributes through its influence on financial behavior. Conclusion:
The study highlights the importance of fostering positive financial behaviors and integrating spiritual
intelligence into financial decision-making to improve the financial health of educators. These findings
offer valuable insights for educational institutions and policymakers seeking to enhance the financial
well-being of teachers.

Keywords: financial well-being, spiritual intelligence, teachers.

To cite this article:

Mantiri, A. A., & Dharmastuti, C. F. (2024). Exploring Variabels of Teachers Financial Well-Being in
Indonesia Jesuit Schools. Jurnal Pendidikan Progresif, 14(2), 1371-1383. doi: 10.23960/
jpp-v14.12.202497.

B INTRODUCTION
In recent years, various studies have

(She etal., 2022), social (Anthony et al., 2022),
and spiritual factors (Muat & Henry, 2023),

focused on the financial conditions of teachers
(Zulaihati et al., 2020); (Lewis etal., 2022); (Jali
et al., 2023). Regarding a research topic on
teachers’ financial well-being, Ecija (2020)For
instance, a study was conducted on financial well-
being in public school teachers in the Philippines,
examining their financial management and
capabilities.

While financial variables have been
extensively studied, emerging research suggests
that non-financial factors, such as psychological

significantly contribute to overall financial well-
being. Specifically, spirituality is crucial in attaining
financial well-being (Kholis et al., 2022; Gusti
AyuAgung Diah & Henny, 2021). This study aims
to build upon this existing body of research by
investigating the relationship between spirituality
and financial well-being among specific groups
of educators. By adopting a holistic approach,
this study seeks to contribute to a deeper
understanding of the factors influencing the
financial well-being of educators.
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In Indonesia, there are Catholic private
schools operate under a unique pedagogical
framework that integrates Ignatian spirituality into
the educational experience (Marek & Walulik,
2022). Ignatian spirituality is a Catholic spiritual
approach rooted in the experiences and teachings
of Saint Ignatius of Loyola, the founder of the
Society of Jesus (Jesuits) (Kainulainen, 2018). It
emphasizes a deep personal relationship with
God, a commitment to service, and a practical
approach to discernment. Teachers in these Jesuit
schools are expected not only to educate but also
to embody Ignatian spiritual values in their
personal and professional lives (Clarence & Jena,
2023). This expectation adds another layer of
complexity to their financial and spiritual well-
being, as they are encouraged to live out their
spiritual convictions in their financial decisions and
behavior.

This study also draws upon the Theory of
Planned Behavior (TPB), a well-established
psychological framework, to elucidate the factors
influencing financial behavior among teachers.
Developed by Ajzen (1991), TPB posits that an
individual’s intention to perform a specific
behavior is shaped by their attitudes toward that
behavior, subjective norms, and perceived
behavioral control. In financial behavior, TPB has
been utilized to predict behaviors such as saving,
spending, and investing. For instance, Xiao (2008)
applied TPB to financial behavior and developed
the Transtheoretical Model of Change (TTM),
exploring how attitudes and perceived control
influence financial actions. Recent studies, such
as those by She et al. (2024), have applied TPB
to financial decision-making in different cultural
contexts, demonstrating its relevance in
understanding financial well-being among working
adults.

Building upon empirical evidence from prior
studies and supported by theoretical frameworks,
this study aims to address the gap by examining

the financial behavior and well-being of teachers
in Jesuit schools across Indonesia, with a
particular focus on how their spiritual intelligence
(spiritual quotient) interacts with financial literacy,
financial attitudes, financial efficacy and financial
behaviour to influence their overall financial well-
being. The inclusion of spiritual intelligence as a
variable adds a novel dimension to the research,
addressing a gap in the literature.

This study contributes to the existing
literature by offering insights into the role of non-
financial factors in shaping financial behavior and
well-being, which has not been widely explored
in the context of Jesuit educational institutions.
By including both financial and non-financial
variables, this research provides a comprehensive
view of the factors that contribute to financial well-
being, particularly in the unique context of Jesuit
educators who adhere to Ignatian pedagogy.

This research analyzes the relationship
between financial well-being and various
independent variables that influence it (Figure 1).
In such a way, several hypotheses can be formed
as follows. These hypotheses are formulated
based on existing theories and prior research, and
the study aims to test these relationships in the
context of teachers working in Jesuit schools in
Indonesia.

H1: Financial literacy has a strong positive
effect on financial well-being.
Financial literacy is essential for making
informed financial decisions, which in turn can
enhance an individual’s financial well-being (Dewi
etal., 2020). Prior research has shown a strong
link between financial literacy and financial well-
being, as individuals with higher financial literacy
tend to be better at managing their finances and
avoiding financial pitfalls (Iramani & Lutfi, 2021);
(Khalisharani et al., 2022). Recent research by
Lusardi & Messy (2023) suggests that,up to a
certain point, financial literacy can positively
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enhance financial well-being. However, Utkarsh
et al. (2020) found that among 446 young adults
in India, financial literacy did not have a significant
impact on financial well-being.

H2: Financial efficacy has a strong positive

effect on financial well-being.

Financial efficacy refers to an individual’s
confidence in their ability to manage finances
effectively (Bandura, 1991). Prior research has
found that financial self-eficacy was strongly
positively related to financial well-being via
positive financial behaviors (Dare et al., 2022);
(Asebedo & Payne, 2019). That is why this
research suggests that individuals with high
financial efficacy are more likely to take positive
financial actions, such as saving and budgeting,
which contribute to their overall financial well-
being.

H3: Financial attitude has a strong positive

effect on financial well-being.

Financial attitudes, such as the value placed
on saving and responsible spending, influence
financial behaviors. The seminal work on
measuring financial attitudes was conducted by
Yamauchi & Templer (1982) who introduced the
Money Attitude Scale (MAS). Their research
identified five core dimensions influencing attitudes
towards money: power and prestige, reluctance
and time, distrust, quality, and anxiety. Subsequent
research, has built upon this foundational work
(Lay & Furnham, 2019). Positive financial
attitudes can lead to better financial decision-
making, ultimately improving financial well-being.
A study by Sabri et al. (2020) involving 590
public sector employees in Malaysia found that
financial attitudes had a significant influence on
financial well-being.

H4: Spiritual intelligence has a strong
positive effect on financial well-being.
The significance of spirituality and the
pursuit of meaning in human life has been widely

acknowledged (Skrzypifiska, 2021). Danah
Zohar and lan Marshall’s introduction of spiritual
intelligence (spiritual quotient) provided a
conceptual framework for understanding these
phenomena (Zohar & Marshall, 2000). Emmons
(2000) further elaborated on this concept, defining
Sl as a set of capabilities that facilitate problem-
solving and purpose-finding.

A dearth of research was found on the
influence of spiritual intelligence on financial well-
being. Gusti Ayu Agung Diah & Henny (2021)
investigated a group of civil servants in Bali
Province and found that spiritual intelligence
positively influenced financial well-being.
However, their study revealed that financial
intelligence did not positively influence financial
behavior. Similar findings were reported by
Mulyadi et al. (2023), who found that spiritual
intelligence from an Islamic religiosity perspective
significantly influenced financial behavior and well-
being among students. Moreover, Kholis et al.
(2022), in their study of Islamic school teachers,
also found that spiritual intelligence had a
significant positive influence on sound financial
well-being.

H5: Financial behavior has a strong positive

effect on financial well-being.

Financial behavior refers to the actions
individuals take in managing their finances, such
as budgeting, saving, and spending wisely. In
various study, financial behavior was measured
using indicators such as timely bill payments,
regular saving and investing, controlled spending,
and preparedness for financial emergencies. This
relationship can be understood through theoretical
frameworks such as Ajzen (1991) the Theory of
Planned Behavior (TPB), which suggests that
financial actions are driven by intentions shaped
by attitudes, perceived control, and subjective
norms. Individuals with positive financial attitudes
and high self-efficacy are more likely to engage
in responsible financial behavior, leading to
improved financial outcomes.
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Studies by Megananda & Faturohman
(2022),Shahnaz Mahdzan et al. (2023), and
Muat & Henry (2023) have found that financial
well-being can be enhanced by increasing an
individual’s financial behavior and other factors.
Rahman et al. (2021) discovered that financial
behavior is the key antecedent, followed by
financial stress and financial literacy, in predicting
financial well-being. However, Anthony et al.
(2022) found that the influence of financial
behavior on financial well-being depends on the
gender of respondents, with a significant effect
for female respondents but not for male
respondents.

H6: Financial literacy has a positive
significant influence on financial well-
being trough financial behavior
Financial efficacy has a positive
significant influence on financial well-
being trough financial behavior
HS8: Financial attitude has a positive
significant influence on financial well-
being trough financial behavior
HY: Spiritual intelligence has a positive
significant influence on financial well-
being trough financial behavior
This study also examines the indirect effects
of each exogenous variable (X) on financial well-
being (Y) as the endogenous variable, with
financial behavior (Z) serving as amediator (H6
to H9). Not only financial variables but also non-
financial variables have been found to be
associated with financial behavior. Various studies
have uncovered intriguing findings regarding the
mediating role of financial behavior on financial
well-being Bashir & Qureshi (2023), in a
qualitative study, found that financial behavior is
amediating variable categorized under individual
financial capability in research on financial well-
being.

H7:

Iramani & Lutfi (2021), employing SEM-
PLS, found that financial behavior significantly
mediated the influence of exogenous variables
such as financial experience, financial knowledge,
financial status, and locus of control on
endogenous financial well-being. This model
aligns with the one developed in the present study.
Similar findings of a significant mediating role of
financial behavior were reported by Castro-
Gonzalez et al. (2020), Megananda &
Faturohman (2022). Interestingly, She et al.
(2022) found that financial behavior did not
significantly mediate the influence of financial
knowledge on financial well-being, but only
mediated the relationship between financial
attitude and locus of control.

Conversely, Gusti Ayu Agung Diah &
Henny (2021), using a similar model with different
exogenous variables (financial literacy, self-
control, and spiritual quotient), found that financial
behavior did not significantly mediate the
relationship between the exogenous and
endogenous variables. Inconsistent findings
regarding the mediating role of financial behavior
were also observed in parts of Rahman et al.
(2021) study.

B METHOD

The participants in this study were
permanent teachers from six Jesuit schools across
Indonesia (Jakarta, Semarang, Surakarta, and
Yogyakarta). Since each school institution had
fewer than 100 teachers, a census approach was
employed, ensuring comprehensive data
collection from the entire population rather than
asample.

This quantitative research utilized both
primary. Data collection occurred from July to
August 2024. The research is designed to identify
relationships the relationship between financial
well-being (Y) as endogenous (dependen)
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variabels and various exogenous (independent)
variables with financial behavior (Z) as a mediator.
The exogenous variables used in this study are
(1) financial literacy (X1), (2) financial efficacy
(X2), (3) financial attitude (X3), and (4) spiritual
intelligence (X4).

The primary data collection involved a
structured questionnaire distributed through
Google Forms, allowing participants to respond
electronically. The questionnaire employed a
Likert-scale format with responses ranging from
strongly disagree (1) to strongly agree (5). Items
were adapted dan developed from established
scales used in prior research, such as those by
Knoll & Houts (2012) to assess financial literacy;
Lown (2011) for financial efficacy, Lay &
Furnham (2019) for financial attitude; Instruction
manual with title “Standar Mutu Pendidikan
Sekolah Yesuit” (Jesuit School Education Quality
Standards) by Tim Kolese Loyola Semarang
et al. (2017) for spiritual intelligence; Xiao
(2011) for financial behavior; and CFPB
(Consumer Financial Protection Bureau)
Financial Well-Being Scale for financial
well-being. This approach ensured that
the items were both valid and reliable,
providing a robust foundation for examining
the relationship between variables in the
study.

The data analysis was conducted using
Structural Equation Modeling (SEM) with the
Partial Least Squares (PLS) method. SEM-PLS
is well-suited for testing complex models that
involve multiple independent and dependent
variables. The software Smart PLS 4 was
employed to perform the analysis. SEM-PLS
allows the researcher to assess the relationships
between latent constructs (e.g., financial
behavior, spiritual intelligence) and their observed
indicators (Zenget al., 2021).

The research involves both outer model and
inner model assessments. The outer model
evaluates the reliability and validity of the
constructs, ensuring that the indicators accurately
represent the latent variables. Convergent validity
was assessed using the Average Variance
Extracted (AVE), with a threshold value of 0.50
for acceptance (Barclay et al., 1995); (Hair et
al., 2022). Discriminant validity was assessed
using the Fornell-Larcker criterion and cross-
loadings.

The inner model evaluation involves testing
the hypotheses related to the structural paths
between the variables. The significance of the
relationships is assessed through t-statistics and
p-values obtained from bootstrapping
procedures. Additionally, the R? value is
calculated to measure the explanatory power of
the model, while the Q? value is used to assess
the model’s predictive relevance. Hair et al.
(2022) proposed a categorization of R? values
into three levels: a substantial effect (R?¢” 0.75),
a moderate effect (0.50 d” R? < 0.75), and a
weak effect (R?<0.50). Meanwhile a good Q?
value is greater than 0. Q* values can be
categorized into three levels: 0 (low predictive
relevance), 0.25 (moderate predictive relevance),
and 0.50 (high predictive relevance).

The hypotheses in this study were tested
using the SEM-PLS framework, employing t-
tests and p-values. Hypotheses H1 to HS5,
examining the direct relationships between the
exogenous (X) and endogenous (Y) variables,
were analyzed using SEM-PLS. Similarly,
hypotheses H6 to H9 were evaluated to assess
the mediating role of financial behavior in the
relationship between exogenous and endogenous
variables (inderect). Figure 1 provides a visual
representation of the hypothesized relationships
among these variables.
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Figure 1. Research model

B RESULTAND DISCUSSION

Data for this study were collected during
the month of August 2024. A total of 259
respondents completed the questionnaire. After
an initial screening process, 225 responses were
deemed suitable for further analysis (Table
1).

To assess the validity and reliability of the
PLS-SEM model, the following metrics were
employed: Average Variance Extracted (AVE),
discriminant validity, and R-square (R?).
Convergent Validity in table 1 show that: AVE
values for all constructs exceeded 0.50 (Financial
Efficacy: 0.524, Spiritual Intelligence: 0.538,
Financial Well-being: 0.572, Financial Behavior:
0.517, Financial Attitude: 0.615), indicating
strong convergent validity.

The result of Discriminant Validity: The
Fornell-Larcker Criterion in table 2 was met for
all constructs, confirming adequate discriminant
validity. Cronbach’s alpha and Composite
Reliability (CR) values for all constructs in table
1 show exceeded 0.70 (Financial Efficacy:
Cronbach’s alpha=0.864, CR =0.896; Spiritual
Intelligence: Cronbach’s alpha=0.717, CR =
0.823; Financial Well-being: Cronbach’s alpha
= 0.812, CR = 0.869; Financial Behavior:
Cronbach’s alpha=0.678, CR =0.807; Financial

Attitude: Cronbach’s alpha = 0.689, CR =
0.827), demonstrating strong reliability.

Based on the results of the data analysis in
table 3, the PLS-SEM analysis demonstrates
strong convergent and discriminant validity,
reliable measures, and moderate predictive
power. These findings suggest that the model is
valid and reliable for understanding the
relationships between the studied constructs.

The R? values in table 4 has explain for
Financial Well-being (0.329) and Financial
Behavior (0.275) indicate moderate predictive
power, suggesting that the model explains a
reasonable portion of the variance in these
dependent variables.

Table 1. Respondent data

School Data %
School A - 46 20.44%
Semarang
School B - 14 6.22%
Semarang
School C - 21 9.33%

Yogyakarta
School D - 25 11.67%
Surakarta
School E - Jakarta 69 30.67%
School F - Jakarta 50 22.22%
TOTAL 225 100%
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Table 2. The result of AVE — construct reiliability and validity

Cronbachs  Composite  Composite  Average
alpha reliability reliability variance
(rho_a) (rho_¢) extracted (AVE)

Financial Efficacy 0.864 0.882 0.896 0.524
Spiritual Intelligence 0.717 0.726 0.823 0.538
Financial Well-Being 0.812 0.829 0.869 0.572
Financial Behaviour 0.678 0.705 0.807 0.517
Financial Attitude 0.689 0.690 0.827 0.615

Table 3. Dicriminant validity (fornell larcker criterion)

Fin Spiritual Fin Well- Fin Fin Fin
Efficacy Int Being Literacy Behavior Attitude
Fin Efficacy 0.724
Spiritual Int 0.635 0.733
Fin Well-Being 0.529 0.336 0.756
Fin Literacy -0.016 0.071 -0.093 1.000
Fin Behavior 0.436 0.446 0.390 0.075 0.719
Fin Attitude 0.397 0.290 0.177 0.032 0.355 0.784
Table 4. The result of R square
Variables R-square R-square adjusted
Financial Well-Being 0.329 0.313
Financial Behaviour 0.275 0.262
Table 5. The result of hypotesis test
. Path
Hypotesis Coeficient P values

H1 Financial Literacy = Financial Well-Being -0.097 0.078
H2 Financial Efficacy - Financial Well-Being 0.488 0.000
H3 Financial Attitude - Financial Well-Being -0.084 0.165
H4 Spiritual Intelligence = Financial Well-Being -0.048 0.500
H5 Financial Behavior - Financial Well-Being 0.236 0.000
H6 Fin Literacy—> Fin Behavior - Financial Well-Being 0.013 0.388
H7 Fin Efficacy = Fin Behavior 2 Financial Well-Being 0.045 0.074*
H8 Fin Attitude - Fin Behavior - Financial Well-Being 0.048 0.021
H9 Spiritual Int = Fin Behavior 2 Financial Well-Being 0.062 0.009

The hypothesis testing results provide H1: Financial Literacy and Financial

valuable insights into the relationships between  Well-being. The hypothesis that financial literacy
financial literacy, financial efficacy, financial has a positive effect on financial well-being was
attitude, spiritual intelligence, financial behavior, rejected. The path coefficient was -0.097 and
and financial well-being. The results of the p-value 0of0.078, indicating that this relationship
hypothesis tests are presented as follows: was not significant at the 5% confidence level.
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The negative path coefficient suggests a slight
inverse association between financial literacy and
well-being, although it does not meet the threshold
for significance

H2: Financial Self-Efficacy and
Financial Well-being. The analysis confirmed
that financial self-efficacy positively impacts
financial well-being, supporting the hypothesis.
The path coefficient was 0.488 and p-value of
0.000, showing a strong, significant relationship
at the 1% confidence level. This suggests that
higher financial self-efficacy contributes to better
financial well-being among the respondents.

H3: Financial Attitude and Financial
Well-being. The hypothesis that financial attitude
positively affects financial well-being was not
supported. With a path coefticient of-0.084 and
p-value of 0.165, the results indicate an
insignificant relationship at the 5% confidence
level. This implies that financial attitude does not
significantly influence financial well-being sample.

H4: Spiritual Intelligence and
Financial Well-being. The hypothesis
regarding the positive influence of spiritual
intelligence on financial well-being was also
rejected. The path coefficient was -0.048 and
p-value of 0.500, demonstrating an insignificant
relationship. This finding suggests that spiritual
intelligence does not directly affect financial well-
being.

H5: Financial Behavior and Financial
Well-being. The study supported the hypothesis
that financial behavior positively impacts financial
well-being. The path coefficient was 0.236 and
p-value of 0.000, confirming a significant positive
relationship at the 1% level. This result highlights
the crucial role of positive financial behavior in
enhancing financial well-being,

H6: Financial Literacy through
Financial Behavior on Financial Well-
being. This mediation hypothesis was not
supported. The path coefficient was 0.013, with
and p-value of 0.388, indicating an nsignificant
indirect effect. Thus, financial literacy does not

significantly influence financial well-being through
financial behavior

H?7: Financial Self-Efficacy through
Financial Behavior on Financial Well-
being. The indirect effect of financial self-efficacy
on financial well-being through financial behavior
was marginally supported, with a path coefficient
0f 0.045 and p-value of 0.074, suggesting a near-
significant effect at the 10% level. This suggests
that financial behavior may mediate the
relationship between self-efficacy and well-being,
although it falls short of the 5% significance
threshold

HS8: Financial Attitude through
Financial Behavior on Financial Well-
being. This hypothesis was supported, indicating
asignificant mediation effect. The path coefficient
was 0.048 and p-value 0f 0.021, showing that
financial attitude indirectly affects financial well-
being through financial behavior

HY: Spiritual Intelligence through
Financial Behavior on Financial Well-
being. The analysis supported this hypothesis,
with a path coefficient of 0.062 and p-value of
0.009. This indicates that spiritual intelligence
positively influences financial well-being through
its impact on financial behavior, underscoring the
role of behavior as a mediator.

The findings of this study align with previous
research, highlighting the positive influence of
financial efficacy on both financial behavior and
financial well-being. The significant path
coefficient of financial efficacy supports the notion
that self-belief in managing finances effectively
leads to improved financial outcomes, consistent
with Asebedo & Payne (2019) and Dare et al.
(2022). These findings align with real-world
evidence suggesting that individuals with high
financial self-efficacy are more likely to set clear
financial goals and demonstrate a strong
commitment to achieving them, as predicted by
Theory of Planned Behavior.

Empirical evidence from this study supports
the claim that financial literacy did not have a
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significant direct effect on financial well-being. This
contrasts with much of the existing literature,
which often highlights the importance of financial
literacy in improving financial outcomes (Utkarsh
et al., 2020); (Iramani & Lutfi, 2021); (She et
al., 2022). One possible explanation for this
discrepancy is that financial literacy, in this
context, may not be sufficient on its own to ensure
financial well-being without the necessary financial
behavior or attitudes. This suggests that financial
literacy alone may not be sufficient for improving
financial outcomes without the application of that
knowledge through positive financial habits, as
indicated by the non-significant mediation role of
financial literacy.

Similarly, financial attitudes did not show a
significant direct effect on financial well-being, but
had a significant effect on financial behavior,
suggesting that attitudes influence financial well-
being indirectly through behavior. The findings of
this study do not align with previous research that
identified financial attitude as a determinant of
financial well-being (Sabri et al., 2020).
However, the results of this study corroborate
Junca Silva & Dias (2023) findings, indicating that
financial attitude does not have a significant impact
on financial well-being,

Spiritual intelligence, while not directly
influencing financial well-being, significantly
impacted financial behavior. This findings notaligns
with most of studies that conduct by Kholis et al.
(2022), Gusti AyuAgung Diah & Henny (2021).
However, the findings of this study are in line with
Mulyadi et al. (2023) and Misbahuddin &
Prajawati (2023), emphasizing the role of spiritual
intelligence in fostering responsible financial
behaviour. This suggests that spiritual intelligence
aids individuals in adopting better financial
behaviors, indirectly enhancing their financial well-
being.

The analysis revealed that financial behavior
has a significant positive effect on financial well-
being. This confirms the hypothesis that positive

financial behaviors such as regular saving,
budgeting, and prudent financial management are
critical to enhancing the financial well-being of
individuals. This finding is consistent with prior
research, which emphasizes that adopting healthy
financial practices is crucial for achieving long-
term financial stability (Megananda &
Faturohman, 2022).

The mediating role of financial behavior also
crucial, as evidenced by its strong impact on
financial well-being. This confirms that improving
financial well-being requires not only knowledge
but also the application of that knowledge through
positive financial behaviors, resonating with
Iramani & Lutfi (2021).

The study’s findings can be effectively
interpreted through the lens of Ajzen (1991) the
Theory of Planned Behavior (TPB), which posits
that an individual’s behavioral intentions,
influenced by attitudes, subjective norms, and
perceived behavioral control, drive actual
behavior.

Financial self-efficacy had a significant
positive impact on financial well-being, both
directly and indirectly through financial behavior.
This aligns with the TPB, suggesting that
individuals who believe in their ability to manage
finances are more likely to engage in positive
financial behaviors and achieve better financial
outcomes.

Spiritual intelligence and financial attitude
did not have a direct impact on financial well-
being but significantly influenced it through
financial behavior. This also supports the TPB,
as attitudes and personal values (like those
associated with spiritual intelligence) can influence
intentions and behaviours.

Financial literacy did not have a significant
indirect effect on financial well-being through
financial behavior. This suggests that while
knowledge about finances is important, it may
not be sufficient on its own to drive positive
financial behaviours. Other factors, such as self-
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efficacy and perceived control, may be needed
to translate knowledge into action.

B CONCLUSION

The study underscores the importance of
financial behavior as a key mediator in the
relationship between financial efficacy, attitude,
and well-being. Additionally, spiritual intelligence
emerges as an important non-financial factor that
enhances financial behavior and well-being
indirectly. The findings suggest that efforts to
improve financial well-being should focus not only
on enhancing financial literacy but also on
fostering positive financial behaviors and attitudes,
as well as integrating spiritual dimensions into
financial decision-making for a more holistic
approach to financial well-being. We recommend
that school management continue to utilize the
existing values to foster positive financial behavior.

The implications of this finding are
substantial for interventions aimed at improving
financial well-being for teachers who teach in
schools that apply certain values, charisma or
philosophy in their pedagogy. Rather than focusing
solely on increasing financial literacy, promoting
and reinforcing positive financial behaviors based
on what is believed and trusted as good values
for life. A deep understanding and accurate
translation of the school’s values are essential to
develop practical applications that can guide
teachers in fostering positive financial behaviors.
Training or programs designed to encourage
regular saving, debt management, and financial
planning based on positive values that are taught
and carried out in everyday life could significantly
impact individuals’ overall financial health and
security.

Future research could benefit from a
longitudinal design to examine changes in financial
behavior and well-being over time. Expanding the
sample population to include educators from
various settings and professions would enhance
the generalizability of the findings. Additionally,

investigating other non-financial factors, such as
emotional intelligence, psychological well-being,
and social support, could provide a more holistic
understanding of financial decision-making.
Incorporating the assessment of financial stress
and exploring the findings in different cultural and
religious contexts would also contribute to a
deeper understanding of the factors influencing
financial well-being.

Finally, employing objective measures of
financial literacy, in addition to self-reported data,
could provide a more accurate assessment of
respondents’ financial knowledge and its impact
on behavior and well-being. These areas of focus
could lead to more comprehensive strategies for
enhancing financial outcomes among educators
and other professional groups.
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