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CHAPTER V. RESULTS

This study was designed to explore the effects of workplace financial education

on workers’ personal finances and work outcomes and to determine relationships among

financial management (financial attitude, financial knowledge, and financial behavior),

financial well-being, personal finance-work conflict, and work outcomes. The conceptual

model which explains the relationships among workplace financial education, financial

management, financial well-being, personal finance-work conflict, and work outcomes

was developed and empirically tested. Data were collected from white-collar workers (N

= 476 in the pre; N = 482 in the post) using a mail survey.

The purpose of this chapter is to present the data and findings from this study. The

discussion begins with the return rate and selected demographic characteristics of the

sample. It is followed by the statistical tests used to empirically test the model.

The research questions were as follows:

(1) What are the profiles of financial attitudes, financial knowledge, financial behaviors,

financial well-being, personal finance-work conflict, productivity, absenteeism, work

time use, organizational commitment, pay satisfaction, loyalty, and intention to leave?

(2) Do the profiles of financial attitudes, financial knowledge, financial behaviors, and

financial well-being differ by the individual characteristics?

(3) Do the profiles of personal finance-work conflict, productivity, absenteeism, work

time use, organizational commitment, and pay satisfaction differ by the individual

characteristics?
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(4) What are the relationships among financial attitudes, financial knowledge, financial

behaviors, financial well-being, and work outcome (productivity, absenteeism,

organizational commitment, and pay satisfaction)?

(5) What are the effects of workplace financial education on financial attitudes, financial

knowledge, financial behaviors, and financial well-being?

(6) What are the individual profiles of workplace financial education including

participation, value of workplace financial education, reasons for participation and non-

participation, desire for financial check-up, and desired topics of workplace financial

education?

Return Rate Results

For the pre-assessment, a total of 270 questionnaires of the 476 that were mailed

to employees were returned, representing a 56.7% total return rate (270/476). Of those

returned eight were not usable due to missing data, yielding a usable return rate of 60.0%

(262/468). In the post-assessment, 482 were mailed and five questionnaires were returned

by the postal services as undeliverable. A total of 197 questionnaires were returned

(40.8%, 197/482) and eight were not usable data. The final usable return rate was 40.0%

(189/473).

Demographic Characteristics of Respondents

This section presents and discusses the findings related to the characteristics of

the respondents using the pre- and post-assessment data. There were eight demographic

variables utilized in this research study, including gender, marital status, education,
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household annual income, ethnicity, age, work years with current employer, and family

size. Individual characteristics related to health and health care also will be presented.

As shown in Table 3, the demographics of the respondents of the pre- and post-

assessment were very similar. About three-fifths (59.5%) were female (57.8% in the post-

assessment) and 40.5% in the pre-assessment were male as were 42.2% in the post-

assessment survey. Almost all of the respondents (97.7%) were self-identified as white

(97.9% in the post-assessment). Other population groups were Native American (0.4% in

the pre and 1.1% in the post), Asian American (1.2% in the pre- and 0.5% in the post-

assessment), and Mexican (0.4% in the pre- and 0.5% in the post-assessment).

In the pre-assessment, 60.5% of the respondents were married (65.4% in the post-

assessment) and 16.5% were never married (13.3% in the post-assessment). The

remaining 10.3% in the pre-assessment were remarried (7.4% in the post-assessment),

8.0% separated/divorced (8.5% in the post-assessment), 4.2% not married but living with

partner (4.3% in the post-assessment), and 0.4% widowed (1.1% in the post-assessment).

The respondents are, as a group, well educated. The largest group (36.3%) had

bachelor’s degree (34.9% in the post). The second largest group (22.1%) was high school

graduate (24.3% in the post-assessment), followed by those having an associate’s degree

(14.1% in the pre- and 11.6% in the post-assessment) and 13.4% had some college

(14.3% in the post-assessment). A relatively small number of respondents reported that

they received trade/vocational training (7.6% in the pre- and 6.3% in the post-

assessment), graduate or professional degree (6.1% in the pre- and 7.9% in the post-

assessment), and some high school (0.4% in the pre- and 0.5% in the post-assessment).
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Slightly more than one third of the respondents (35.1%) were in the age range of

40 to 49 years (30.3% in the post-assessment). About a third of the respondents (33.5%)

were in the age group of 30 to 39 years (35.7% in the post-assessment). Using raw data,

the average age was 39.7 in the pre-assessment and 40.0 in the post-assessment.

The work years of the respondents with the current employer varied. In the pre-

assessment, 29.1% of the respondents had two or less years work experience with their

current employer (28.0% in the post-assessment). About three-tenths of respondents (31.8

%) report that they have been working for three to six years (31.3% in the post-

assessment) while 10.9% have been working for the current employer more than 19 years

(11.8% in the post-assessment). The percentages of the respondents who have 7 to 10

years, 11 to 14 years, and 15 to 18 years are 10.9% (10.2% in the post-assessment),

10.5% (11.3% in the post-assessment), and 7.0% (6.5% in the post-assessment).

 Respondents were asked to indicate the range of income which contained the total

annual gross income for the household. The income ranged from less than $20,000 to

more than $100,000. By combining categories, 32.1% reported their annual household

annual income as less than $50,000 (28.5% in the post-assessment) while 28.9% reported

above $80,000 (16.9% in the post-assessment). About two-fifths of respondents (39.1%)

reported annual gross income between $50,001 to $80,000 (44.5% in the post-

assessment).

Personal annual income of the employee from the current employer was asked

only in the post-assessment. About one third of the respondents (34.1%) earned $30,000

or less, while 36.8% respondents marked between $30,001 and $50,000. A fifth of the
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respondents (20.0%) reported that they earned between $50,001 to $70,000 while 9.2%

reported $70,001 or higher.

The average household size was 3.1 both in the pre- and post-assessment (not

shown in Table). About one-fifth of the respondents (20.7%) were in a single member

household (14.4% in the post-assessment). About two-fifths (38.3%) reported that they

had two or more household members (45.2% in the post-assessment). About 18.8% of

respondents had more than five members in their household (15.4% in the post-

assessment).
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Table 3

Demographic Characteristics of Respondents

Demographic characteristics Pre-assessment
           n           %

Post-assessment
         n            %

Gender
      Male
      Female

Na= 262
         105       40.5
         154       59.5

N = 187
        79        42.2
      108        57.8

Ethnicity
      White/Caucasian
      Native American
      Asian American/Asian
      Mexican

N = 260
         254       97.7
             1         0.4
             3         1.2
             1         0.4

N = 187
       183        97.9
          2          1.1
          1          0.5
          1          0.5

Marital Status
      Never married
      Not married but living with partner
      First marriage
      Separated/Divorced
      Remarried
      Widowed

N = 261
          43       16.5
          11         4.2
         158       60.5
           21         8.0
           27       10.3
            1         0.4

N = 188
        25        13.3
          8          4.3
      124        65.4
        16          8.5
        14          7.4
          6          1.1

Education
      Some high school
      High school graduate
      Trade/vocational training
      Associate’s degree
      Some college
      Bachelor’s degree
      Graduate or professional degree

N = 262
            1         0.4
          58       22.1
          20         7.6
          37       14.1
          35       13.4
          95       36.3
          16         6.1

N = 189
          1          0.5
        46        24.3
        12          6.3
        22        11.6
        27        14.3
        66        34.9
        15          7.9

Age
      Less than19
      20-29
      30-39
      40-49
      50-59
      60-69

N = 251
           4         1.6
          42       16.7
          84       33.5
          88       35.1
          29       11.6
            4         1.6

N = 185
          4          2.2
        24        13.0
        66        35.7
        56        30.3
        32        17.3
          3          1.6

Work Years With Current Employer
       Less than 1 year
       1-2 years
       3-4 years
       5-6 years
       7-8 years
       9-10 years
       11-12 years
       13-14 years

N = 258
         39         15.1
         36         14.0
         48         18.6
         34         13.2
         17           6.6
         10           3.9
         12           4.7
         16           6.2

N = 186
        29        15.6
        23        12.4
        37        19.9
        23        12.4
          8          4.3
        13          7.0
          9          4.8
        10          5.4

a N may not add to 262 (pre) or 189 (post) due to non-responses.
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Table 3

Demographic Characteristics of Respondents (cont.)

Demographic characteristics Pre-assessment
          n            %

Post-assessment
          n            %

Work Years With Current Employer (cont.)
       15-16 years
       17-18 years
       19 or more

         15           5.8
           3           1.2
         28         10.9

          8          4.3
          4          2.2
        22        11.8

Household Annual Income
        Less than   $20,000
        $20,001 -  $30,000
        $30,001 -  $40,000
        $40,001 -  $50,000
        $50,001 -  $60,000
        $60,001 -  $70,000
        $70,001 -  $80,000
        $80,001 -  $90,000
        $90,001 -  $100,000
        More than $100,000

Na = 253
         10          4.0
         25          9.9
         25          9.9
         21          8.3
         40        15.8
         33        13.0
         26        10.3
         24          9.5
         18          7.1
         31        12.3

N = 182
          8          4.4
        12          6.6
        19        10.4
        13          7.1
        34        18.7
        24        13.2
        23        12.6
        14          7.7
          9          4.9
        26          4.3

Personal Annual Incomeb

        Less than   $20,000
        $20,001 -  $30,000
        $30,001 -  $40,000
        $40,001 -  $50,000
        $50,001 -  $60,000
        $60,001 -  $70,000
        $70,001 -  $80,000
        $80,001 -  $90,000
        $90,001 -  $100,000
        More than $100,000

 N/A N = 185
        26        14.1
        37        20.0
        41        22.2
        27        14.6
        26        14.1
        11          5.9
          9          4.9
          4          2.2
          1          0.5
          3          1.6

Family Size
        1
        2
        3
        4
        5
        6
        7
        8
        9

N = 261
        54          20.7
        60          23.0
        40          15.3
        58          22.2
        36          13.8
          7            2.7
          6            2.3
          0            0.0
          0            0.0

N = 188
        27        14.4
        47        25.0
        38        20.2
        47        25.0
        22        11.7
          4          2.1
          2          1.1
          0          0.0
          1          0.5

aN may not add to 262 (pre) or 189 (post) due to non-responses.
bAsked only in the post-assessment.
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Health Characteristics of Respondents

As shown in Table 4, four questions were asked about respondents’ health. The

self-report of personal health was measured with a 5-point scale ranging from “better

than others” to “worse than others.” About two-fifths of respondents reported (44.1%)

that their health was about average (38.1% in the post-assessment) while 43.3% of them

rated their health as above average (58.7% in the post-assessment). Very few people

(3.6%) responded that their health was below average (3.3% in the post-assessment).

As shown in Table 4, by combining categories, about 13.0% reported that they

were bothered by health problems such as “headaches and back pain” (12.1% in the post-

assessment). About half of the respondents (48.2%) marked never or in between

sometimes and never (48.7% in the post-assessment). In the pre-assessment, 38.7%

reported sometimes (39.2% in the post-assessment) while 13.0% marked very often or in

between sometimes and very often (12.1% in the post-assessment).

Respondents also were asked to mark how often their physical or emotional health

interfered with their work. By combining categories, 84.6% reported that their physical

health problems did not interfere with their work (83.0% in the post-assessment) while

2.3% reported their physical health problems interfered with their work very often or in

between very often and sometimes (2.6% in the post-assessment). The remaining 13.0%

responded sometimes (14.3% in the post-assessment). The majority of respondents

(82.4%) also indicated that their emotional health problems did not interfere with their

work (82.0% in the post-assessment) while 2.3% reported their emotional health

problems interfered with their work very often or in between very often and sometimes
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(4.7% in the post-assessment). The remaining 15.3% responded sometimes (15.3% in the

post-assessment)
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Table 4

Health Characteristics of Respondents

Variables Pre-assessment
Na = 261
           n             %

Post-assessment
N = 189
           n             %

Health
         1   Worse than others
         2
         3   About average
         4
         5   Better than others

           3            1.1
           4            1.5
       115          44.1
         90          34.5
         49          18.8

           2             1.1
           4             2.1
          72          38.1
          73          38.6
          38          20.1

Health problems
        1   Very often
        2
        3   Sometimes
        4
        5   Never

           6             2.3
          28          10.7
       101          38.7
          98         37.5
         28          10.7

           5             2.6
          18            9.5
          74          39.2
          76          40.2
          16           8.5

Physical health problems at work
        1   Very often
        2
        3   Sometimes
        4
        5   Never

            2            0.8
            4            1.5
          34          13.0
         123          47.1
          98           37.5

           0            0.0
           5            2.6
          27           14.3
          77           40.7
          80           42.3

Emotional health problems at work
        1   Very often
        2
        3   Sometimes
        4
        5   Never

           1            0.4
           5            1.9
         40          15.3
         86          33.0
       129          49.4

            4            2.1
            1            2.6
          29          15.3
          64          33.9
          91          48.1

aN may not add to 262 (pre) or 189 (post) due to non-responses.
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Research Question 1:

This section responds to the first research question: What are the profiles of

financial attitudes, financial knowledge, financial behaviors, financial well-being,

personal finance-work conflict, productivity, absenteeism, work time use, organizational

commitment, pay satisfaction, loyalty, and intention to leave?

It includes the description of financial attitudes, financial knowledge, financial

behaviors, objective financial well-being, overall financial well-being, satisfaction with

personal finances, personal finance-work conflict, productivity, absenteeism, work time

use, organizational commitment, pay satisfaction, loyalty, and intention to leave.

Descriptive analysis describes the differences between the profiles before and after

workplace financial education with the pre-and post-assessment data.

Financial Attitude

Five statements were asked of the respondents regarding their general attitudes

toward financial management. The respondents were asked to select their response on a

four-point Likert-type response scale range from agree to disagree. Table 5 contains the

responses to the five financial attitude statements.

Responses to the item “ I feel I have an adequate knowledge of personal finances”

showed that a majority of the respondents (80.4%, combining categories of agree and

tend to agree) answered that they feel they have an adequate knowledge of personal

finances (79.4% in the post). About one-fifth of the respondents (19.6%) tended to

disagree or disagreed with the statement (20.6% in the post).
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To the statement of “I feel that I have control over my personal finances”, over

three-fifths (82.8%, combining categories of agree and tend to agree) responded that they

feel they have control over their personal finances (75.9% in the post). Very few people

(1.1%) disagreed with this statement (1.8% in the post).

The item “I am confident in managing money to achieve my personal goals” was

used to measure attitude toward money management related to personal goals. As shown

in Table 5, over three-fifths of the respondents (62.9%, combining categories of agree

and tend to agree) answered that they were confident in managing money to achieve their

financial goals (67.0% in the post). About one-third (33.6%) of the respondents indicated

that they tended to disagree (28.6% in the post) that they were confident in managing

money to achieve their financial goals and 3.4% disagreed (4.5% in the post).

The fourth item was “I feel confident in making investment decisions.” Table 5

shows that more than half (59.7%, combining categories of disagree and tend to disagree)

of the respondents reported that they did not feel confident in making investment

decisions (52.7% in the post). Only 9.6% agreed and 30.7% tended to agree that they felt

confident in making investment decisions (6.3% and 41.1% respectively in the post).

The item “ I do not mind taking risks when making investments” was used to

measure risk tolerance. More than half (58.3%, combining categories of agree and tend to

agree in Table 5) reported that they did not mind taking risks (68.4% in the post). In

contrast, 41.6% (combining disagree and tend to disagree in Table 5) indicated that they

minded taking risks when making investments (31.5% in the post).

 A financial attitude index was obtained by summing the responses to the five

items from the pre-assessment. The Cronbach’s alpha for these five items was 0.82 (The
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correlation matrix of the five items is shown in Appendix 10) Factor analysis results of

the five items showed one factor, “financial attitude” (Appendix 10). As shown in Table

6, all responses to the five items were summed to create a financial attitude index that

ranged from 5 to 20 with a mean of 13.99 and a standard deviation of 3.01.
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Table 5

Percentage Responses to Financial Attitude

Statement A TA TD D  
a N b M SD

I feel I have an adequate
knowledge of personal finances

I feel that I have control over
my personal finances

I am confident in managing
money to achieve my financial
goals

I feel confident in making
investment decisions

I do not mind taking risks when
making investments

Pre
Post

Pre
Post

Pre
Post

Pre
Post

Pre
Post

29.1
22.3

31.7
26.8

16.0
11.6

9.6
6.3

19.8
19.8

51.3
57.1

51.1
49.1

46.9
55.4

30.7
41.1

38.5
48.6

18.8
18.8

16.0
22.3

33.6
28.6

42.1
41.1

32.8
26.1

0.8
1.8

1.1
1.8

3.4
4.5

17.6
11.6

8.8
5.4

261
112

262
112

262
112

261
112

262
111

3.09
3.00

3.13
3.01

2.76
2.74

2.32
2.42

2.69
2.82

.79

.70

.71

.75

.76

.72

.87

.78

.89

.81
a A (Agree) = 4, TA (Tend to Agree) = 3, TD (Tend to Disagree) = 2, D (Disagree) = 1
b N may not add to 262 (pre) or 189 (post) due to non-responses.
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Table 6

Frequencies of Financial Attitude Index a

Index Score Pre Post
n % n %

6.00 1 0.4 0 0.0
7.00 2 0.8 0 0.0
8.00 3 1.2 2 1.8
9.00 10 3.8 4 3.6
10.00 14 5.4 9 8.1
11.00 27 10.4 12 10.8
12.00 25 9.6 10 9.0
13.00 44 16.9 12 10.8
14.00 24 9.2 12 10.8
15.00 31 11.9 15 13.5
16.00 28 10.8 10 9.0
17.00 12 4.6 9 8.1
18.00 15 5.8 9 8.1
19.00 8 3.1 4 3.6
20.00 16 6.2 3 2.7

Nb 260 100.0 111 100.0
M 13.9923 14.000
SD 3.0428 2.9603

a Index was created by summing the responses to five 4-point financial attitude questions
b N does not add to 262 (pre) or 189 (post) due to non-responses.
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Financial Knowledge

Financial knowledge was measured with 12 items in four areas: retirement plan,

employee benefits, credit and money management, and consumer rights. In the pre-

assessment, only four questions regarding retirement plans were asked while 12 items

(including the four items from the pre-assessment) were used in the post-assessment.

The results from the pre-assessment are shown in Table 7. The respondents were

fairly knowledgeable about item 1 and 3 while only half of the respondents were correct

on items 2 and 4. In the first item, 87.9% got the correct answer, “stock mutual funds,” to

the question “over the last 30 years, which investment had the highest rate of return?”

Only 46.1% were correct on  the question “for people who are in their thirties, how much

of their retirement savings should be invested in stocks or stock mutual funds?” A

majority (72.7%) of respondents knew that the risks of losing money in the portfolio

usually decreases when an investor diversifies his/her investments. In contrast, about half

of the respondents (48.0%) did not know that bond prices usually decrease when the

interest rates go up.

The financial knowledge score was obtained by summing all the correct answers

out of four items from the pre-assessment for further analyses. As shown in Table 8,

knowledge scores from the pre-assessment ranged from 0 to 4. The average knowledge

score was 2.6 (65.0% when it is converted into percentage) with a standard deviation of

1.1.

Table 9 contains the results of the knowledge test from the post-assessment that

included 12 items measuring retirement plans, employee benefits, credit and money

management, and consumer rights. The four questions used to measure retirement plan:
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return rate were, portfolio diversification, and relationship between interest rates and

bond prices. As shown in Table 9, the percentages of correct answer were 86.5% (V27),

40.2% (V28), 78.1% (V29), and 52.8% (V30).

The employee benefits section included two questions regarding pre-tax health

care program and one on life insurance. The percentages of correct answer for the items

were 73.8% (V31) and 76.2% (V32), respectively. Credit and money management were

measured with four items related to interest rate, unauthorized charges, use of credit, and

choice of credit contract. To the item of “ Which of the following lenders probably

charges the highest interest rate for a $500 consumer loan?,” only 17.7% of the

respondents answered correctly. A majority of respondents were correct on item 34

(87.0%) and item 36 (83.0%). Only 16.3% knew that the best use of credit is probably “to

obtain an education.” The consumer rights section included two items regarding

regulations of door-to-door and mail order sales. Slightly more than a half (56.4%)

answered correctly the question about FTC door-to-door sales regulations. In contrast, a

majority of respondents (71.2%) did not know that they could cancel the order if the

product is not shipped in eight weeks when they order by mail and if a delivery date is

not specified.

Table 10 contains the frequencies of financial knowledge scores in the post-

assessment. The financial knowledge scores range from 0 to 12. The mean score of the

financial knowledge test was 7.06 (58.8% when it is converted into percentage) and the

standard deviation was 2.22.

Self-rating of financial knowledge.  The respondents were asked to self-rate their

knowledge about investing on a seven-point scale (1 = beginner, 3 = average, 7= expert)
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in the post-assessment. Table 11 contains the result. No one marked expert (7 on a seven-

point scale) in the knowledge about investing. Combining categories (1, 2, and 3) showed

that 60.4% of the respondents reported their knowledge as beginner or below the mid-

point. About one-fifth of the respondents (20.3%) marked the mid-point of the scale.

Only 19.2% of the respondents marked above the mid-point when combining categories

(5, 6, and 7).
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Table 7

Percentage Responses to Financial Knowledge in the Pre-assessment

Statement Answer n %
1. Over the last 30 years, which
investment had the highest rate of
return

1. Savings accounts
2. Certificates of deposit
3. Stock mutual funds*
4. Bonds mutual funds

6
5
225
20

2.3
2.0
87.9
7.8

2. For people who are in their
thirties, how much of their
retirement savings should be
invested in stocks or stock mutual
funds

1. 70 - 80%*
2. 40 - 50%
3. 10 - 20%
4. None

118
69
69
0

46.1
27.0
27.0
0.0

3. When an investor diversifies
his/her investments, does the risk of
losing money in the portfolio?

1. Usually increase
2. Usually decrease*
3. Stay about same

35
184
34

13.8
72.7
13.4

4. When interest rates go up, what
happens to bond prices, Do they?

1. Usually increase
2. Usually decrease*
3.   Stay about same

86
129
33

34.7
52.0
13.3

* Correct answer
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Table 8

Frequencies of Financial Knowledge Score in the Pre-assessment

Knowledge Score n %
0 8 3.3
1 34 14.1
2 60 24.9
3 80 33.2
4 59 24.5

Na 241 100.0
M 2.6141
SD 1.1013

a N does not add to 262 to non-responses.
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Table 9

Percentage Responses to Financial Knowledge in the Post-assessment

Statement Answer n %
V27. Over the last 30 years, which
investment had the highest rate of
return

1.   Savings accounts
2.   Certificates of deposit
3. Stock mutual funds*
4. Bonds mutual funds

3
11
160
11

1.6
5.9
86.5
5.9

V28. For people who are in their
thirties, how much of their
retirement savings should be
invested in stocks or stock mutual
funds

1.   70 - 80%*
2.   40 - 50%
3.   10 - 20%
4.   None

74
54
56

40.2
29.3
30.4

V29. When an investor diversifies
his/her investments, does the risk
of losing money in the portfolio?

1.   Usually increase
2.   Usually decrease*
3.   Stay about same

19
143
21

10.4
78.1
11.5

V30. When interest rates go up,
what happens to bond prices, Do
they?

1.   Usually increase
2.   Usually decrease*
3.   Stay about same

66
95
19

36.7
52.8
10.6

V31. If an average worker puts
$1,000 a year into his/her
employer’s pre-tax health account,
about how much less in federal
income taxes will the worker
probably owe?

1. $ 75
2. $280*
3. $450
4. $600

31
135
14
3

16.9
73.8
7.7
1.6

V32. If a worker in poor health
buys additional life insurance
through his/her employer, the cost
will likely be

1. Higher than a policy purchased
from an outside insurance
company

2. About the same as a policy
purchased from an outside
insurance company

3. Lower than a policy purchased
from an outside insurance
company*

16

28

141

8.6

15.1

76.2

V33. Which of the following
lenders probably charges the
highest interest rate for a $500
consumer loan?

1. Consumer finance company*
2. Credit union
3. Local bank
4. Credit card issuer

33
0
10
143

17.7
0.0
5.4
76.9

V34. Your credit card is lost. If
your card was used to make
unauthorized charges but you
reported it, you are responsible for

1. All charges
2. All chares made within 30 days
3. All charges made within 60 days
4. No more than $50 of

unauthorized charges*

15
9

0

160

8.2
4.9

0.0

87.0
* Correct answer.
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Table 9

Percentage Responses to Financial Knowledge in Post-assessment (cont.)

Statement Answer n %
V35. The best use of credit is
probably to enable you to

1. Consume expensive products
earlier

2. Obtain discounts
3. Obtain an education*
4. Consolidate debts

18

46
30
90

9.8

25.0
16.3
48.9

V36. Which of the following is a
wise choice when signing a credit
card contract?

1. Buying credit life insurance
2. Buying credit disability

insurance
3. Buying credit unemployment

insurance
4. None of these is a wise choice*

5
14

11

146

2.8
8.0

6.3

83.0
V37. Under the FTC door-to-door
sales regulations, how long do
consumers have to cancel is a
contract where their homes are put
up as security?

1. 1 day
2. 3 days*
3. 5 days
4. 10 days

5
101
20
53

2.8
56.4
11.2
29.6

V38. When you order by mail and
if a delivery is not specified, you
can cancel the order if the product
is not shipped to you in _______

1. 2 weeks
2. 4 weeks
3. 6 weeks
4. 8 weeks*

44
28
53
53

24.7
15.7
29.8
29.8

* Correct answer.
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Table 10

Frequencies of Financial Knowledge Score in the Post-assessment

Knowledge Score n % Cumulative %
1.00 2 1.3 1.3
2.00 4 2.6 3.9
3.00 2 1.3 5.2
4.00 13 8.4 13.5
5.00 15 9.7 23.2
6.00 23 14.8 38.1
7.00 23 14.8 52.9
8.00 33 21.3 74.2
9.00 22 14.2 88.4
10.00 10 6.5 94.8
11.00 6 3.9 98.7
12.00 2 1.3 100.0

Na 155 100.0
M 7.0581
SD 2.2222

a N does not add to 189 due to non-responses.
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Table 11

Frequencies of Self-Rating of Financial Knowledge in the Post-assessment

n % Cumulative
%

Beginner       1.00 30 16.5 16.5
                      2.00 44 24.2 40.7
                      3.00 36 19.8 60.4
                      4.00 37 20.3 80.8
                      5.00 33 18.1 98.9
                      6.00 2 1.1 100.0
Expert           7.00 0 0.0 100.0

Na 182 100.0
M 3.0275
SD 1.3923

a N does not add to 189 due to non-responses.
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Financial Behaviors

The following results report the profiles of current financial behaviors. The

respondents were asked to respond to 13 financial behaviors items. In the pre-assessment,

respondents were to asked to mark whether they had practiced the financial behaviors

during the past year; in the post-assessment, they were asked to respond if they had done

such behaviors since their participation in the workplace financial education in March

1999. The four-point scale was coded disagree (1), tend to disagree (2), tend to agree (3),

and agree (4). A fifth category, not applicable, was provided, but was not coded to enter

into the analysis. Table 12 contains the results. The three topics of financial behaviors

were retirement plan, employee benefits and credit and money management.

Retirement Plan. As shown in Table 12, the respondents were almost equally

divided between agreeing (20.2%) and disagreeing (26.0%) with the statement “I have

tried to determine how much I need to live comfortably in retirement (18.9% and 16.2%

respectively in the post).” Combining agree and tend to agree categories totaled 48.1%

(54.9% in the post) while respondents at the other end totaled 50.8% (42.3% in the post).

The majority of respondents (64.0%) agreed that they started “contributing to

employer’s 401(k) retirement plan (45.5% in the post). Only 17.2% disagreed with that

statement.

About half of the respondents (45.4%) agreed that they increased the amount of

contributions to the 401(k) plan (22.7% in the post). Combining categories resulted in

one-third (32.8%) of respondents likely to disagree that they increased the amount of the

contributions to the 401(k) plan (45.5% in the post).
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When categories agree and tend to agree combined, 47.0% of respondents

changed their investment strategies by diversifying or being more aggressive in their

choices of investments (33.3% in the post). Approximately a third (32.4%) of the

respondents disagreed with that statement (39.6% in the post).

In the pre-assessment, the statement of “I determined that I did not need to change

my investments in my 401(k) retirement plan” was used while “I did not change my

investment strategy because I found that I did not need to” was asked in the post

assessment. The largest group of respondents (37.4%) disagreed meaning that they did

not change their investments in 401(k) plan (25.0% in the post). Combining categories,

32.5% of the respondents were likely to agree that they did not change their investments

in the pre assessment. In contrast, over half of the respondents (52.6%) reported that they

did not change because they found that they did not need to in the post-assessment.

Two-fifths of the respondents (39.8%) indicated that they disagreed with the

statement “I updated my risk management strategies” in the pre-assessment. Combining

categories, 28.3% of the respondents were likely to agree with the statement.

Combining categories, the majority of the respondents did not update their estate

plan either in the pre (64.4%) or post assessment (66.3%). Only 6.1% of the respondents

agreed with the statement, “I updated my estate plan” (7.3% in the post).

Half of the respondents (52.5%) had not “consulted with a financial advisor

(52.7% in the post)” while 29.8% of respondents were likely to agree with the statement

(17.3% in the post).

Employee benefits. As shown in Table 12, by combining categories, about two-

fifths of the respondents (40.6%) reported that they did not participate in “the pre-tax
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dependent care program” (33.6% in the post). A group of respondents (36.8%) indicated

that the question was not applicable to them (52.7% in the post).

In contrast, a majority of the respondents (70.9%) agreed that they participated in

the “pre-tax health care program” (51.8% in the post). Only 14.6% of the respondents

disagreed with the statement (16.4% in the post).

In the pre-assessment, about half of the respondents (49.8%) reported that they

did not change the amount of life insurance purchased through their employer, while

more people (60.9%) reported making changes in the post-assessment. By combining

categories, 38.3% reported that they were likely to agree with the statement (15.4% in the

post).

Credit and money management. About half of the respondents (55.7% in the pre)

agreed that they “paid credit card bills in full to avoid financial charges” in the pre-

assessment (Table 12). Three-tenths of the respondents (29.8%) were likely to disagree in

the pre-assessment. In the post-assessment, 44.1% agreed with the statement, “I paid

credit card bills on time” while 8.0% disagreed or tended to disagree with the statement.

About 48.1% of the respondents indicated that they reduced some of their

personal debts in the pre-assessment while 22.8% of the respondents agreed that they

reduced some of their personal debts in the post-assessment. Combining categories

resulted that 20.6% of the respondents were likely to disagree with the statement (29.7%

in the post).

Only in the post-assessment, were the respondents asked to indicate whether or

not they increase their savings. A quarter (26.1%) of the respondents indicated that they
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increased their savings. About half of the respondents (49.5%) indicated they were likely

to have increased their savings since the workplace financial education.

Correlation, reliability, and factor analysis were conducted with 13 items

measuring financial behaviors in the pre-assessment. The Cronbach’s alpha for the 13

items was 0.58 (shown in Appendix 11). As shown in Appendix 11, the factor analysis

results show five components of factors were extracted while conceptually the financial

behaviors included three areas of retirement plan, employee benefits, and credit and

money management. For the further analyses, only four items from the pre-assessment

were included in the financial behavior index. The Cronbach’s alpha was 0.65 (shown in

Appendix 11). Four items were “I have tried to determine how much I need to live

comfortably in retirement,” “I changed my investment strategy by diversifying or being

more aggressive in my choices of investments,” “I updated my estate plan,” and “I

consulted with a financial planner.” The financial behavior index is shown in Table 13.

The index ranged from 4 to 16 with a mean of 8.47 and a standard deviation of 3.27.
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Table 12
Percentage Responses to Financial Behaviors

Statement A TA TD D NAa Nb M SD

Retirement Plan
I have tried to determine how much I need to live comfortably in
retirement

I started contributing to my employer’s 401(k) retirement plan

I increased the amount of my contributions to the 401(k) plan

I changed my investment strategy by diversifying or being more
aggressive in my choices of investments

I determined that I did not need to change my investments in my
401(k) retirement plan (Pre)
I did not change my investment strategy because I found that I did not
need to (Post)

I updated my risk management strategies (Pre only)

I updated my estate plan

I consulted with a financial advisor

Pre
Post

Pre
Post

Pre
Post

Pre
Post

Pre

Post

Pre

Pre
Post

Pre
Post

20.2
18.9

64.0
45.5

45.4
22.7

32.1
14.4

19.1

32.1

13.0

6.1
5.5

21.8
17.3

27.9
36.0

4.2
2.7

6.5
10.0

14.9
18.9

13.4

20.5

15.3

5.7
1.8

8.0
3.6

24.8
26.1

0.8
0.9

4.6
6.4

13.0
15.3

14.5

9.8

17.2

11.9
12.7

3.8
5.5

26.0
16.2

17.2
11.8

28.2
39.1

32.4
39.6

37.4

25.0

39.8

52.5
53.6

52.5
52.7

1.1
2.7

13.8
39.1

15.3
21.8

7.6
11.7

15.6

12.5

14.6

23.8
26.4

13.8
20.9

262
111

261
110

262
110

262
111

261

112

261

261
110

261
110

2.43
2.59

3.33
3.34

2.82
2.20

2.50
2.09

2.83

2.32

2.02

1.55
1.44

1.99
1.82

1.09
.99

1.20
1.20

1.38
1.33

1.29
1.15

1.22

1.24

1.12

0.94
0.87

1.31
1.25

a A (Agree) = 4, TA (Tend to Agree) = 3, TD (Tend to Disagree) = 2, D (Disagree) = 1, NA (Not Applicable)
b Number of responses may not add to 262 (pre) or 189 (post) due to non responses.
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Table 12
Percentage Responses to Financial Behaviors (cont.)

Statement A TA TD D NAa Nb M SD

Employee Benefits
I participated in the SECURA pre-tax dependent care
program

I participated in the SECURA pre-tax health care program

I changed the amount of life insurance purchased through
my employer

Credit and Money Management
I paid credit card bills in full to avoid financial charges (Pre)
I paid credit card bills on time (Post)

I reduced some of my personal debts

I increased my savings (Post only)

Pre
Post

Pre
Post

Pre
Post

Pre
Post

Pre
Post

Post

21.1
10.9

70.9
51.8

35.6
10.9

55.7
44.1

48.1
22.8

34.2

1.5
2.7

4.6
8.2

2.7
4.5

9.5
15.3

21.8
21.6

15.3

1.1
0.0

1.9
0.0

3.8
5.5

6.5
5.4

6.9
9.9

13.5

39.5
33.6

14.6
16.4

49.8
60.9

23.3
12.6

13.7
19.8

26.1

36.8
52.7

8.0
23.6

8.0
18.2

5.0
22.5

9.5
19.8

10.8

261
110

261
110

261
110

262
111

262
111

111

2.07
1.81

3.43
3.25

2.26
1.58

3.03
3.17

3.15
2.74

2.35

1.41
1.30

1.11
1.22

1.44
1.08

1.28
1.13

1.09
1.19

1.26
a A (Agree) = 4, TA (Tend to Agree) = 3, TD (Tend to Disagree) = 2, D (Disagree) = 1, NA (Not Applicable)
b Number of responses may not add to 262 (pre) or 189 (post) due to non-response.
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Table 13

Frequencies of Financial Behavior Index in the Pre-assessment a

Index Score n % Cumulative %
4.00 20 10.9 10.9
5.00 19 10.3 21.2
6.00 14 7.6 28.8
7.00 30 16.3 45.1
8.00 22 12.0 57.1
9.00 19 10.3 67.4
10.00 15 8.2 75.5
11.00 11 6.0 81.5
12.00 8 4.3 85.9
13.00 6 3.3 89.1
14.00 7 3.8 92.9
15.00 8 4.3 97.3
16.00 5 2.7 100.0

Nb 184 100.0
M 8.4728
SD 3.2692

a Index was created by summing the responses to four 4-point financial behavior
questions (“I have tried to determine how much I need to live comfortably in retirement,”
“I changed my investment strategy by diversifying or being more aggressive in my
choices of investments,” “I updated my estate plan,” “I consulted with a financial
planner”)
b N does not add to 262 due to non-responses.
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Objective Financial Well-being

Four items were used to measure the objective financial well-being of the

respondents: the amount of emergency fund, amount of monthly retirement saving,

amount of 401(k) loan payment, and amount of monthly savings excluding 401(k) plan.

The amount of emergency fund. The amount of the emergency fund was

measured with the question “if you lost your job today, about how many months could

you live using your savings?” As shown in Table 14, about one out of seven respondents

(15.4%) indicated that they could live 0 months with their savings (15.0% in the post).

About two-fifths of the respondents (10.2%) reported that they could live for 1-2 months

(22.5% in the post). Only 13.4% of the respondents had savings for more than two years

if they lost their jobs (13.9% in the post). The median was 3 to 4 months.

The amount of monthly retirement savings. The respondents were asked to report

how much they contributed to their retirement plan through work, such as a 401(k) plan.

As shown in Table 15, slightly less than one of ten respondents (9.1%) reported that they

did not contribute any to their retirement plan (9.1% in the post). About a quarter of the

respondents (25.4%) reported they saved $101 to $200 every month (26.2% in the post).

The second largest group saved $1 to $100 every month. Combining categories indicated

that half of the respondents (52.3%) saved less than $300 every month (54.5% in the

post). Few people (7.8%) saved $801 - $900 (3.7% in the post). The median was $101 to

$200.

The amount of monthly 401(k) loan payment. The respondents also were asked

the question “about how much money, if any, do you repay on your 401(k) retirement

plan loans each month?” The majority of the respondents (90.7%) had not borrowed from
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their 401(k) plan (shown in Table 16). Of the 9.3% who had 401(k) loan, 50.1% reported

that they repaid $1 - $100 every month (45.3% in the post) while 43% repaid $101 - $200

(30.2% in the post).

The amount of monthly saving excluding 401(k) plan. As shown in Table 17,

about a quarter of the respondents (25.5%) did not put any money each month into

“savings and investment excluding 401(k) plan”(23.0% in the post). Another quarter of

the respondents (23.6%) saved $1-$50 each month (11.2% in the post). In the pre-

assessment, very few people (3.1%) reported that they saved more than $500 every

month excluding the 401(k) plan, while 16.0% saved more than $500 every month in the

post-assessment. The median amount they saved was $51 to $100.
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Table 14

The Amount of Emergency Funds

Response Pre Post
n % n %

0 months 40 15.4 28 15.0
1 - 2 months 50 19.2 42 22.5
3 - 4 months 49 18.8 33 17.5
5 - 6 months 34 13.1 24 12.8
7 - 8 months 4 1.5 0 0.0
9 - 10 months 6 2.3 4 2.1
11 - 12 months 22 8.4 19 10.2
13 - 24 months 20 7.6 11 5.9
Over 24 months 35 13.4 26 13.9
Na 260 100.0 187 100.0
a N does not add to 262 (pre) or 189 (post) due to non-responses.
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Table 15

The Amount of Monthly Retirement Savings

Response Pre Post
n % n %

$     0 23 9.0 17 9.1
$     1 - $100 40 15.6 29 15.5
$ 101- $ 200 65 25.4 49 26.2
$ 201- $ 300 29 11.3 24 12.8
$ 301- $ 400 26 10.2 18 9.6
$ 401- $ 500 15 5.9 7 3.7
$ 501- $ 600 15 5.9 14 7.5
$ 601- $ 700 10 3.9 7 3.7
$ 701- $ 800 3 1.2 3 1.6
$ 801- $ 900 20 7.8 7 3.7
$ 901- $ 1,000 10 3.9 7 3.7
Not sure 0 0.0 5 2.7
Na 256 100.0 187 100.0
a N does not add to 262 (pre) or 189 (post) due to non-responses.
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Table 16

The Amount of Monthly 401(k) Loan Payment

Response Pre Post
n % n %

None 234 90.7 168 89.4
$     1 - $100 12 4.7 9 4.8
$ 101- $ 200 11 4.3 6 3.2
$ 201- $ 300 0 0.0 2 1.1
$ 301- $ 400 1 0.4 2 1.1
$ 401- $ 500 0 0.0 1 0.5
$ 501- $ 600 0 0.0 0 0.0
$ 601- $ 700 0 0.0 0 0.0
$ 701- $ 800 0 0.0 0 0.0
$ 801- $ 900 0 0.0 0 0.0
$ 901- $ 1,000 0 0.0 0 0.0
Above $ 1,000 0 0.0 0 0.0
Na 258 100.0 188 100.0
a N does not add to 262 (pre) or 189 (post) due to non-responses.
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Table 17

The Amount of Monthly Savings and Investments Excluding 401(k) plan

Response Pre Post
n % n %

$     0 66 25.5 43 23.0
$     1 - $   50 61 23.6 21 11.2
$   51 - $ 100 37 14.3 30 16.0
$ 101 - $ 150 27 10.4 13 7.0
$ 151 - $ 200 19 7.3 13 7.0
$ 201 - $ 250 13 5.0 15 8.0
$ 251 - $ 300 12 4.6 7 3.7
$ 301 - $ 350 5 1.9 5 2.7
$ 351 - $ 400 6 2.3 2 1.1
$ 401 - $ 450 2 0.8 3 1.6
$ 451 - $ 500 3 1.2 5 2.7
Above  $ 500 8 3.1 30 16.0
Na 259 100.0 187 100.0
a N does not add to 262 (pre) or 189 (post) due to non-responses.
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Subjective Financial Well-being

Subjective financial satisfaction included three areas: overall financial well-being,

satisfaction with personal finances, and the perception of financial situation changes.

Overall financial well-being. Overall financial well-being was measured with

three items: satisfaction with one’s personal financial situation, perceived financial

wellness, and feeling about the financial situation. The descriptive results of the variables

are shown in Table 18, 19, and 20.

SATISFACTION WITH PERSONAL FINANCIAL SITUATION

 The satisfaction with one’s personal financial situation was measured with one

question using a 10-point stair-step scale (coded from 1 = dissatisfied and 10 = satisfied).

Those who were dissatisfied with their financial situations marked lower steps and those

who were satisfied marked higher steps. Table 18 contains the frequencies of the

responses. Very few of the respondents (1.1% in the pre; 1.6 in the post) reported the

highest level of satisfaction with their personal financial situation. The mean was 5.07

and the standard deviation was 2.21 (5.25 and 2.25 respectively in the post).

PERCEIVED FINANCIAL WELLNESS

Perceived financial wellness was measured with the question, “ how well are you

financially?” The respondents were asked to mark on a five point scale ranging from 1 =

feel like I am always in financial troubles to 5 = feel like I am doing well. Table 19

contains the responses. By combining categories 1 and 2, 26.4% of the respondents felt

like they were always in financial trouble while about half of the respondents (48.7%) felt

like they were doing well (25.6% and 40.2% respectively in the post). About a third of

the respondents (29.9%) indicated themselves in the middle of the scale (33.7% in the
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post). The mean was 3.16 and the standard deviation was 1.00 (3.14 and 0.98 respectively

in the post).

FEELING ABOUT THE FINANCIAL SITUATION

 Respondents were asked to report their feelings about the financial situation on a

5-point scale ranging from 1 = I find it is hard to pay bills to 5 = I save more than I spend.

As shown in Table 20, slightly less than half of the respondents (45.2%) marked

themselves in the middle of the scale (46.0% in the post). By combining categories,

31.2% of the respondents reported that they saved more than they spent while 23.4%

answered that they found it was hard to pay bills. The mean was 3.08 and the standard

deviation was 0.94 (3.03 and 0.93 respectively in the post).

An overall financial well-being index was created by summing the responses to

three items. The frequency of the overall financial well-being index is shown in Table 21.

The first item, satisfaction with personal financial situation was recoded into a 5-point

scale (e.g. 1 - 2 = 1, 3 - 4 = 2). The index could range 3 to 15 with a mean of 9.03 and a

standard deviation of 2.76. The percentage of the converted mean of the overall financial

well-being index was 50.17%

The Cronbach’s alpha for the three items was 0.90 (The correlation matrix of the

items is shown in Appendix 12). The principal component analysis showed that one

factor, overall financial well-being was extracted (Appendix 12).



143

Table 18

Satisfaction with Personal Financial Situation

Value Pre Post
n % n %

Dissatisfied               1 17 6.5 10 5.3
                                 2 20 7.7 8 4.3
                                 3 34 13.1 33 17.6
                                 4 37 14.2 29 15.5
                                 5 34 13.1 14 7.5
                                 6 37 14.2 21 11.2
                                 7 38 14.6 42 22.5
                                 8 37 14.2 23 12.3
                                 9 3 1.1 4 2.1
Satisfied                   10 3 1.1 3 1.6
Na 260 100.0 187 100.0
M 5.07 5.25
SD 2.21 2.22
a N does not add to 262 (pre) or 189 (post) due to non-responses.
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Table 19

Perceived Financial Wellness

Pre Post
n % n %

Feel like I am always in financial trouble    1   15   5.7   10   5.3
                                                                      2   54 20.7   38 20.3
                                                                      3   78 29.9   63 33.7
                                                                      4 101 38.7   67 35.4
Feel like I am doing well                              5   13   5.0     9   4.8
Na 261 100.0 187 100.0
M 3.16 3.14
SD 1.00 0.98
a N does not add to 262 (pre) or 189 (post) due to non-responses.
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Table 20

Feelings About Current Financial Situation

Pre Post
n % n %

I find it is hard to pay bills          1   14   5.4     9   4.8
                                                    2   47 18.0   40 21.2
                                                    3 118 45.2   87 46.0
                                                    4   67 25.7   42 22.2
I save more than I spend             5   15   5.7   11   5.8
N 261a 100.0 189 100.0
M 3.08 3.03
SD .94 .93
a N does not add to 262 due to non-responses.
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Table 21

Overall Financial Well-being Index in the Pre-assessment a

Index Score n % Cumulative %
3.00 10 3.8 3.8
4.00 6 2.3 6.2
5.00 16 6.2 12.3
6.00 21 8.1 20.4
7.00 20 7.7 28.1
8.00 39 15.0 43.1
9.00 23 8.8 51.9
10.00 29 11.2 63.1
11.00 37 14.2 77.3
12.00 43 16.5 93.8
13.00 9 3.5 97.3
14.00 5 1.9 99.2
15.00 2 .8 100.0

Nb 260 100.0
M 9.0346
SD 2.7640

a Index was created by summing the responses to three overall financial well-being (two
questions were 5-point scales and one item (10-point) was recoded into 5-point scale
b N does not add to 262 due to non-responses.
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 Satisfaction with personal finances. Satisfaction with personal finances was

measured with four items. The scales included satisfaction with present financial

situation, income adequacy, debt, and savings and investment. The respondents were

asked to mark on a four-point scale from agree to disagree. Table 22 contains the

responses to the financial satisfaction. Four statements were included to measure the

satisfaction with personal finances.

As shown in Table 22, when categories are combined, about half of the

respondents (50.3%) were likely to be satisfied with their present financial situation

(46.5% in the post) while another half (49.7%) were not (53.5% in the post). About one

of ten respondents (8.9%) agreed with the statement (9.0% in the post).

Slightly more than one-third of the respondents (36.5%) agreed with the

statement, “my income is enough for me to meet my monthly living” (36.0% in the post).

Combining categories agree and tend to agree, four-fifths of the respondents (79.6%)

indicated that their income was enough to meet monthly living expenses (75.7% in the

post). Few people (4.2%) disagreed with the statement (10.1% in the post).

When the categories disagree and tend to disagree were combined, 61% of the

respondents did not worry about how much money they owed (62.7% in the post). Only

17.4% of the respondents agreed with the statement (14.9% in the post).

Regarding the questions on savings and investment for retirement, after

combining categories, more than half of the respondents (57.7%) were not satisfied with

the amount of their savings and investing for retirement (52.9% in the post). About one-

tenth of the respondents (9.6%) agreed that they were satisfied with the amount of money

(9.0% in the post).
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The satisfaction with personal finances index was obtained by summing four

statements from the pre-assessment. Table 23 contains the frequency of the satisfaction

with the personal finances index score. The possible value of the index could range from

4 to 16. Item 3 in the questionnaire was reverse coded. A higher score indicates a higher

level of satisfaction with personal finances. The mean of the index was 10.66 and the

standard deviation was 2.80.

The Cronbach’s alpha for these scales was 0.77 (The correlation matrix of the

items is shown in Appendix 13). The principal component analysis showed that one

factor, the satisfaction with personal finances, was extracted (Appendix 13).
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Table 22

Satisfaction with Personal Finances

Statement A
n (%)

TA
n (%)

TD
n (%)

Da

n (%) Nb M SD
I am satisfied with my present
financial situation

Pre

Post

23
(8.9)
17

(9.0)

115
(44.6)

77
(40.7)

89
(34.5)

72
(38.1)

31
(12.0)

23
(12.2)

258

189

2.50

2.47

.82

.822

My income is enough for me
to meet my monthly living
expenses

Pre

Post

95
(36.5)

68
(36.0)

112
(43.1)

75
(39.7)

42
(16.2)

27
(14.3)

11
(4.2)
19

(10.1)

259

189

3.12

3.02

.83

.95

I worry about how much
money I owe (reverse coded)

Pre

Post

45
(17.4)

28
(14.9)

56
(21.6)

42
(22.4)

84
(32.4)

57
(30.3)

74
(28.6)

61
(32.4)

259

188

2.72

2.20

1.06

1.05

I am satisfied with the amount
of money that I am saving and
investing for retirement

Pre

Post

25
(9.6)
17

(9.0)

85
(32.7)

71
(37.6)

99
(38.1)

62
(32.8)

51
(19.6)

38
(20.1)

260

189

2.32

2.36

.90

.91

a A (Agree) = 4, TA (Tend to Agree) = 3, TD (Tend to Disagree) = 2, D (Disagree) = 1
b N may not add to 262 (pre) or 189 (post) due to non-responses.
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Table 23

Frequencies of Satisfaction with Personal Finances Index in the Pre-assessment a

Index Score n % Cumulative %
4.00 6 2.3 2.3
5.00 5 1.9 4.3
6.00 9 3.5 7.8
7.00 18 7.0 14.8
8.00 17 6.6 21.4
9.00 38 14.8 36.2
10.00 20 7.8 44.0
11.00 34 13.2 57.2
12.00 37 14.4 71.6
13.00 30 11.7 83.3
14.00 29 11.3 94.6
15.00 5 1.9 96.5
16.00 9 3.5 100.0

Na 257 100.0
M 10.6615
SD 2.7990

a Index was created by summing the responses to four 4-point satisfaction with personal
finances questions
b N does not add to 262 due to non-responses.
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Perception of Financial Situation Changes. The perception of financial situation

changes was included only in the post-assessment to see the changes over a period. The

three items asking the respondent’s perception of financial situation changes in income,

savings, and debts “compared to the situation three months ago (before the workplace

financial education)” were evaluated by the following 3-point scale: increased = 1, no

change =2, and decreased = 3. As shown in Table 24, a majority of the respondents

(76.2%) reported that their income did not change “compared to the situation three

months ago.” One-fifth of the respondents (20.6%) indicated that their income increased.

Regarding savings, slightly more than a third (36.5%) reported that their savings

increased compared to three months ago while 15.9% of the respondents reported that

savings decreased. About half of the respondents confirmed that their savings did not

change.

About a third of the respondents (34.4%) agreed with the statement, “compared to

my situation three months ago, my debt had decreased.” About half of the respondents

(46.6%) reported that their debt did not change.
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Table 24

Responses to Perception of Financial Situation Changes (N = 189)

Statement Responses n %
Compared to my situation 3 months ago,
my income has

1. Increased
2. Not changed
3. Decreased

39
144
6

20.6
76.2
3.2

Compared to my situation 3 months ago,
my savings has

1. Increased
2. Not changed
3.   Decreased

69
90
30

36.5
47.6
15.9

Compared to my situation 3 months ago,
my debt has

1. Increased
2. Not changed
3.   Decreased

36
88
65

19.0
46.6
34.4
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Personal Finance-Work Conflict

Personal finance-work conflict included five items to measure the extent to which

money matters interfere with workers at their workplace. In the pre-assessment, the four-

point scale utilized was coded 1 = disagree, 2 = tend to disagree, 3 = tend to agree, and 4

= agree. In the post- assessment, the response categories were changed into a 5-point

scale 1 = never to 5 = very often to see more variances in the responses.

Results from the pre-assessment are shown in Table 24. When the categories of

disagree and tend to disagree were combined, most of the respondents were (98.5%)

likely to disagree with the statement, “I have had to put off doing things at work because

of personal money matters.” Only 1.5% people were likely to agree with the statement.

Also, combined categories resulted in the majority of respondents (99.7%) likely

to disagree that money matters have kept them from getting work done on time at their

job. Only 0.4% tended to agree with the statement.

Almost all the respondents were likely disagreed with the statement, “money

matters interfere with my responsibilities at work such as accomplishing daily tasks”

(99.6%) and “money matters interfered with their work-related activities” (98.9%).

Combining categories showed that almost all the respondents (99.5%) reported

that their personal money matters did not interfere with their ability to perform job related

duties.

The personal finance-work conflict index was obtained by summing five items

from the pre-assessment. Table 26 contains the frequencies of the personal finance-work

conflict index. The index score could range from 5 to 20 with a mean of 5.70 and a

standard deviation of 1.60. A higher score indicates a higher level of conflict.
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The Cronbach’s alpha for these scales was 0.91 (The correlation matrix of the

items is shown in Appendix 14). The principal component analysis showed that one

factor, personal finance-work conflict was extracted (Appendix 14).

In the post-assessment, the respondents were asked to mark whether they

experienced conflicts on a 5-point scale ranging from very often (5) to never (1) to see

more variance in responses because the responses from the pre-assessment were skewed

and had little variance. Table 27 contains the frequency results from the post-assessment.

The majority of the respondents (86.2%) reported that they have never had to put off

doing things at work because of personal money matters. Combining categories, only

1.1% marked never or between never and sometimes.

The largest group of the respondents (88.9%) marked “never” to the statement,

“money matters have kept me from getting work done on time at my job.” Also, the

majority of the respondents reported that money matters did not interfere with their

“responsibilities at work such as accomplishing daily tasks (88.3%),” “work-related

activities (87.8%),” and “ability to perform job related duties (89.4%).”
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Table 25

Personal Finance-Work Conflict in the Pre-assessment

Statement A
n (%)

TA
n (%)

TD
n (%)

Da

n (%) Nb M SD

I have had to put off doing things at
work because of personal money matters

1
(0.4)

3
(1.1)

47
(18.0)

210
(80.5)

261 1.21 .46

Money matters have kept me from
getting work done on time at my job

0
(0.0)

1
(0.4)

30
(11.5)

231
(88.2)

262 1.12 .34

Money matters interfere with my
responsibilities at work such as
accomplishing daily tasks

0
(0.0)

1
(0.4)

29
(11.1)

232
(88.5)

262 1.12 .34

Money matters interfere with my work-
related activities

0
(0.0)

3
(1.1)

26
(9.9)

233
(88.9)

262 1.12 .36

Personal money matters interfere with
my ability to perform job related duties

0
(0.0)

1
(0.4)

31
(11.9)

229
(87.7)

261 1.12 .34

a A (Agree) = 4, TA (Tend to Agree) = 3, TD (Tend to Disagree) = 2, D (Disagree) = 1
b N does not add to 262 due to non-responses.
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Table 26

Frequencies of Personal Finance-Work Conflict Index in the Pre-assessment a

Values n % Cumulative
%

5.00 203 78.1 78.1
6.00 19 7.3 85.4
7.00 7 2.7 88.1
8.00 4 1.5 89.6
9.00 2 .8 90.4
10.00 20 7.7 98.1
11.00 5 1.9 100.0

Nb 260 100.0
M 5.7038
SD 1.6038

a Index was created by summing the responses to five 4-point personal finance-work
conflict questions
b N does not add to 262 due to non-responses.
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Table 27

Personal Finance-Work Conflict in the Post-assessment (N =188a)

Statement Never               Sometimes             Very
                                                       Often
      1           2            3            4           5

 M  SD

I have had to put off doing
things at work because of
personal money matters

163
(86.2)

20
(10.6)

3
(1.6)

2
(1.1)

0
(0.0)

1.17 .49

Money matters have kept me
from getting work done on time
at my job

168
(88.9)

18
(9.5)

1
(0.5)

1
(0.5)

0
(0.0)

1.12 .39

Money matters interfere with
my responsibilities at work such
as accomplishing daily tasks

166
(88.3)

19
(10.1)

2
(1.1)

1
(0.5)

0
(0.0)

1.14 .42

Money matters interfere with
my work-related activities

165
(87.8)

18
(9.6)

4
(2.1)

1
(0.5)

0
(0.0)

1.15 .45

Personal money matters
interfere with my ability to
perform job related duties

168
(89.4)

17
(9.0)

3
(1.6)

0
(0.0)

0
(0.0)

1.12 .37

aN does not add to 189 due to non-responses.
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Productivity

Productivity was measured by a self-report of the quality and quantity of job

performance, and the performance rating from his/her boss in the previous year. Three

items were measured on a 5-point scale ranging from “poor (1)” to “excellent (5).” Table

28 contains the results. As shown in Table 28, combining categories (4 and 5) indicated

that 88.5% reported the quantity of their productivity as above average (79.9%) while

only 0.4% (1 and 2) reported below average (0.0% in the post).

As shown in Table 28, no one marked their quality of productivity as below

average in the pre and post-assessment. Almost all of the respondents (94.4%) reported

their quality as above average (90.4% in the post) while 5.7% responded as average

(9.5% in the post).

Regarding the performance rating from his/her boss in the previous year, 16.7%

of the respondents (16.8% in the post) marked themselves as average workers. About a

third of the respondents (32.3%) reported themselves as “excellent” (32.6% in the post)

while about half of them (49.4%) were between “average” and “excellent” (48.9% in the

post). The Cronbach’s alpha for three items was 0.77(The correlation matrix of the items

is shown in Appendix 15).
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Table 28

Productivity

Poor                  Average         Excellent
    1             2           3           4            5 Na M SD

Quantity of
productivity

Pre

Post

0
(0.0)

0
(0.0)

1
(0.4)

0
(0.0)

29
(11.1)

38
(20.1)

160
(61.3)
103

(54.5)

7
(27.2)

48
(25.4)

261

189

4.15

4.04

0.61

0.67

Quality of
productivity

Pre

Post

0
(0.0)

0
(0.0)

0
(0.0)

0
(0.0)

15
(5.7)
18

(9.5)

150
(57.5)
108

(57.1)

96
(36.8)

63
(33.3)

261

189

4.31

4.24

0.57

0.61

Performance
rating from
the boss
previous year

Pre

Post

0
(0.0)

0
(0.0)

4
(1.6)

3
(1.6)

43
(16.7)

31
(16.8)

127
(49.4)

90
(48.9)

83
(32.3)

60
(32.6)

257

188

4.12

4.13

0.73

0.74

a N does not add to 262 (pre) or 189 (post) due to non-responses.
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Absenteeism

The section on absenteeism included self-reports on frequency of absences,

reasons for absences, and two items on work loss. One item was used to measure the

number of absent days for personal reasons over the past year. As shown in Table 29,

about one-third of the respondents (34.1%) reported no absences over the past year

excluding vacation and holidays (38.8% in the post). The largest group of the respondents

(41.0%) reported 1 to 2 days absences (37.8% in the post). About one-seventh of the

respondents (15.3%) were absent for 3 to 4 days (11.7% in the post). Only 1.1% of the

respondents were absent for 13 or more days (2.1% in the post).

Respondents were also asked to specify the reasons for their absences. Thirteen

reasons were given in the pre-assessment and one category, funeral, was added in the

post-assessment. Table 30 contains the results. The majority of the respondents (59.2%)

in the pre-assessment indicated “personal illness” while about a quarter (24.1%) indicated

this in the post-assessment. Slightly more than two-fifths of the respondents (43.3%)

were absent because of “family illness” in the post-assessment compared to 34.2% in the

pre-assessment. “Funeral” added in the post-assessment turned out to be one of the

frequent reasons for absences (26.2%). It appears that people noted “family illness” or

“family responsibilities” for “funeral” in the pre-assessment when the funeral choice was

not available. As shown in Table 30, no one indicated “personal” or “family money

matters” as reasons for their absences either in pre- or post-assessment.
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Table 29

Frequency of the Absences

Days Absent n % n %
0 89 34.1 73 38.8
1 - 2 days 107 41.0 71 37.8
3 - 4 days 40 15.3 22 11.7
5 - 6 days 12 4.6 13 6.9
7 - 8 days 5 1.9 1 0.5
9 - 10 days 4 1.5 4 2.1
11- 12 days 1 0.4 0 0.0
13 or more days 3 1.1 4 2.1
Na 261 100.0 188 100.0
Median 2.00 2.00
SD 1.26 1.39
aN does not add to 262 (pre) ore 189 (post) due to non-responses.
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Table 30

Reasons for the Absences

Reasons Yes (Pre) Yes (Post)
n % n %

Personal illness 135 59.2 85 24.1
Family illness 78 34.2 45 43.3
Family responsibilities 22 9.6 5 4.9
Child care 13 5.7 9 8.8
Elder care 7 3.1 3 2.9
Funerala N.A. N.A. 27 26.2
Accident or injury 10 4.4 6 5.9
Personal money matters 0 0.0 0 0.0
Family money matters 0 0.0 0 0.0
Personal business 4 1.8 6 5.8
Stressed out at work 8 3.5 2 2.0
Stressed out at home 4 1.8 1 1.0
Stressed out a vacation 2 0.9 0 0.0
Just needed to take a day off 14 6.1 9 8.7
Other 6 2.3 1 1.0
a Added in the post-assessment.
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Work Loss

Work loss was measured by two items. The possible responses ranged from none

to eleven or more days. Table 31 contains the results of days that respondents were totally

unable to carry out their normal activities last month. To the statement, “on how many

days during the last month, were you totally unable to carry out your normal work

activities?,” about four-fifths of the respondents (80.1%) indicated none (86.8% in the

post). Slightly less than one-tenth of the respondents (9.2%) reported one day (6.3% in

the post).

As shown in Table 32, the largest group of the respondents (39.2%) reported 0

days to the question (45.0% in the post), “on how many days during the last month, were

you able to work and carry out your normal activities, but had to cut down on what you

did, or did not get done as much as usual?” While one-fifth of the respondents (21.5%)

answered two days (18.0% in the post), 16.9% of the respondents reported one day that

they had to reduce their work last month (22.2% in the post).

Total Absent Days During The Past Year

Total absent days last year were calculated by summing the responses of three

items, the frequency of absent days and two work loss items. Since the frequency of the

absent days during the past year was a responses to ranges, the mean of each range was

calculated for the total absent days (e.g. 1.5 = 1 - 2 days, 3.5 = 3 - 4 days). More than 13

days was calculated as 13 days. The responses to the question, days totally unable to

work, were multiplied by 12 because work loss items were asked during the last month.

The response of more than 11 days was calculated as 11 days. The cutback days on work
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last month was computed equivalent to half of one work loss day and also multiplied by

12 (Forthofer et al., 1996; John D. and Catherine T. MacArthur Foundation, 1993).

As shown in Table 33, about half of the respondents (49.8%) reported that they

were physically absent or could not do normal activities when they went to work for less

than 10 days last year (62.0% in the post). Slightly less than a quarter of the respondents

(24.3%) reported between 11- 20 days during the past year (21.4% in the post).

Combining categories results in a quarter (25.9%) of the respondents, physically absent

from work or unable to do their normal activities at work more than 21 days over the past

year (16.6% in the post).
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Table 31

Days Totally Unable To Work Last Month

Days Pre Post
n % n %

0 209 80.1 164 86.8
1 day 24 9.2 12 6.3
2 days 14 5.4 5 2.6
3 days 5 1.9 1 0.5
4 days 6 2.3 4 2.1
5 days 2 0.8 0 0.0
6 days 0 0.0 3 1.6
7 days 0 0.0 0 0.0
8 days 0 0.0 0 0.0
9 days 0 0.0 0 0.0
10 days 0 0.0 0 0.0
11 or more days 1 0.4 0 0.0
N 261a 100.0 189 100.0
a N does not add to 262 due to non-responses.
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Table 32

Days Cut Down on Work Last Month

Days Pre Post
n % n %

0 102 39.2 85 45.0
1 day 44 16.9 42 22.2
2 days 56 21.5 34 18.0
3 days 23 8.8 14 7.4
4 days 12 4.6 2 1.1
5 days 7 2.7 4 2.1
6 days 1 0.4 3 1.6
7 days 0 0.0 0 0.0
8 days 2 0.8 2 1.1
9 days 3 1.2 0 0.0
10 days 2 0.8 0 0.0
11 or more days 8 3.1 2 1.1
N 261a 100.0 189 100.0
a N does not add to 262 due to non-responses.
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Table 33

Total Absent Days During the Past Year

Days Pre Post
n % n %

0 – 10 days 129 49.8 116 62.0
11 - 20 days 63 24.3 40 21.4
21- 30 days 19 7.3 12 6.4
31 - 40 days 16 6.2 7 3.7
41- 50 days 10 3.9 3 1.6
51- 60 days 3 1.2 1 .5
61- 70 days 10 3.9 1 .5
71 - 80 days 2 .8 1 .5
81 - 90 days 1 .4 1 .5
91- 100 days 2 .8 3 1.6
101 or more days 4 1.5 2 1.1
Na 259 100.0 187 100.0
M 17.64
SD 22.92
a N does not add to 262 due to non-responses.
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Work Time Used for Personal Finance Matters

In the pre-assessment, respondents were asked to indicate whether they spent

work time to deal with personal finances last month. A total of 18 items related to the

personal finance matters were included in the pre-assessment. Two items were added in

the post-assessment and one item was rephrased. Also, the respondents were asked to

indicate how much time they spent on each of the behaviors in the past month

Table 34 contains the results from the pre- and post-assessment. The largest group

of respondents (53.1%) talked with a co-worker(s) about investments or retirement plans

(31.3% in the post-assessment). In the pre-assessment, about one-third of the respondents

(32.0%) talked to Human Resources Personnel about changing their employee benefits

while only 13.2% reported doing so in the post-assessment. Three-tenths of the

respondents (30.3%) took time to handle personal financial matters at work (29.8% in the

post). Slightly more than one-fifth of the respondents (22.4%) spent time worrying about

personal finances (22.8% in the post). About one-fifth of the respondents (21.6%)

reallocated the assets in their investment portfolio (10.4% in the post). About one-fifth of

the respondents (21.6%) consulted with a financial planner (13.2% in the post-

assessment). Also, one-fifth of the respondents (20.3%) searched for information on

personal finances (13.7% in the post-assessment). Slightly less than one-fifth of the

respondents (18.3%) talked with a lender about a home equity loan or 2nd mortgage.

In the post-assessment, the respondents were asked if they talked with a lender

about financing a home and 6.0% reported that they spent work time to do this. About

one out of seven respondents (16.6%) talked with a co-worker(s) about money problems

at the workplace (13.2%).
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Less than one-tenth of the respondents talked with a lender about consolidating

debts (8.3% in the pre and 4.1% in the post), made calls to family or friends to discuss

financial problems (7.5% in the pre and 6.6% in the post), received telephone calls from

creditors regarding overdue debts (5.0% in the pre and 5.3% in the post), and asked about

borrowing from their 401(k) retirement plan (5.0% in the pre and 2.7% in the post). A

small number of the respondents reported that they used personal finance computer

software (4.1% in the pre and 6.0% in the post), consulted with a credit counselor (1.2%

in the pre and 1.1% in the post), talked to a collection agency about past due payments

(1.2% in the pre and 1.1% in the post), and asked about obtaining a payroll advance

(0.8% in the pre and 0.0% in the post). No one consulted with a lawyer regarding money

matters in the pre-assessment and one person consulted in the post-assessment.

Two items regarding “studying about money matters” and “talking with EAP

professional” were added in the post assessment. One-tenth of the respondents (10.4%)

reported that they read or studied about money matters while at work and only 1.1%

talked to an EAP professional about personal financial matters.

Table 35 shows the index for the work time used for personal financial matters in

the pre-assessment. The index was created by summing the responses to the 18

statements. The range of the index was 0 – 18 (M = 2.69 , SD = 1.95). Nine-tenths of the

respondents (92.5%) reported that they spent at work to handle personal finances in some

way.

In Table 36, the index of positive work time used for personal financial matters in

the pre-assessment is presented. The seven positive behaviors were “talked with co-

worker(s) about investments,” “talked to HR personnel,” “reallocated the assets,”
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“consulted with a financial planner,” “searched for information on personal finances,”

“talked with a lender about a home equity loan,” and “used personal finance computer

software.” The response to each statement was summed. The index ranged from 0 to 7

with a mean of 1.71 and standard deviation of 1.42. About four-fifth of the respondents

(81.3%) spent some work time dealing with financial matters that are appropriate for

improving financial opportunity.

Table 37 contains the negative work time use at work from the pre-assessment.

The responses to 11 behaviors were summed to make an index. The 11 behaviors include

“took time to handle personal financial matters,” “spent time worrying about personal

finances,” “talked about money problems, “talked about consolidating debts,” “made

calls to family or friends to discuss financial problems” “received calls from creditors,”

“asked about borrowing money from 401(k) plan,” “consulted with a credit counselor,”

“talked to a collection agency about past due payments,” “asked about obtaining a payroll

advance,” and “consulted with a lawyer.” The index score ranged from 0 to11 with a

mean of 0.98 and a standard deviation of 1.28. More than a half (53.9%) of the

respondents spent some work time dealing with matters resulting from poor financial

behaviors.

Respondents were asked to specify how much time they spent on each behavior

last month and in an average month. Appendix 16 and 17 contain the more results from

the post-assessment.
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Table 34

Work Time Used for Personal Financial Matters

Statement Yes
n (%)

No
n (%)

1. Talked with a co-worker(s) about investments or
retirement plans

Pre
Post

128 (53.1)
57 (31.3)

113 (46.9)
125 (68.7)

2. Talked to Human Resources Personnel about
changing my fringe benefits

Pre
Post

77 (32.0)
24 (13.2)

164 (68.0)
158 (86.8)

3. Took time to handle personal financial matters Pre
Post

73 (30.3)
54 (29.8)

168 (69.7)
127 (70.2)

4. Spent time worrying about personal finances Pre
Post

54 (22.4)
41 (22.8)

187 (77.6)
139 (77.2)

5. Reallocated the assets in my investment portfolio Pre
Post

52 (21.6)
19 (10.4)

189 (78.4)
163 (89.6)

6. Consulted with a financial planner Pre
Post

52 (21.6)
24 (13.2)

189 (78.4)
158 (86.8)

7. Searched for information on personal finances (e.g.
magazines, Internet)

Pre
Post

49 (20.3)
25 (13.7)

192 (79.7)
157 (86.3)

8. Talked with a lender about a home equity loan or
2nd mortgage
Talked with a lender about financing a homea

Pre

Post

44 (18.3)

11 (6.0)

197 (81.7)

171 (94.0)
9. Talked with a co-worker(s) about money problems Pre

Post
40 (16.6)
24 (13.2)

201 (83.4)
158 (86.8)

10. Talked with a lender about consolidating debts Pre
Post

20 (8.3)
9 (4.1)

221 (91.7)
173 (95.1)

11. Made calls to family or friends to discuss financial
problems

Pre
Post

18 (7.5)
12 (6.6)

223 (92.5)
170 (93.4)

12. Received telephone calls from creditors regarding
overdue debts

Pre
Post

12 (5.0)
3 (5.3)

229 (95.0)
179 (94.7)

13. Asked about borrowing from my 401(k) retirement
plan

Pre
Post

12 (5.0)
5 (2.7)

229 (95.0)
178 (97.3)

14. Used personal finance computer software Pre
Post

10 (4.1)
11 (6.0)

231 (95.9)
171 (94.0)

15. Consulted with a credit counselor Pre
Post

3 (1.2)
2 (1.1)

238 (98.8)
180 (98.9)

16. Talked to a collection agency about past due
payments

Pre
Post

3 (1.2)
2 (1.1)

238 (98.8)
180 (98.9)

17. Asked about obtaining a payroll advance Pre
Post

2 (0.8)
0 (0.0)

239 (99.2)
182 (0.0)

18. Consulted with a lawyer regarding money
problems

Pre
Post

0 (0.0)
1 (1.1)

241 (100.0)
180 (98.9)

a Modified from the pre-assessment questionnaire.
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Table 34

Work Time Used for Personal Financial Matters (cont.)

Statement Yes
n (%)

No
n (%)

19. Read or studied about money matters while at
workb

Post 19 (10.4) 163 (89.6)

20. Talked to an EAP professional about personal
financial mattersc

Post 2 (1.1) 179 (98.9)

b, c Not asked in the pre-assessment questionnaire.
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Table 35

Work Time Used for Personal Financial Matters Index from the Pre-assessment a

Index Score n % Cumulative %
.00 18 7.5 7.5
1.00 58 24.1 31.5
2.00 55 22.8 54.4
3.00 44 18.3 72.6
4.00 25 10.4 83.0
5.00 20 8.3 91.3
6.00 9 3.7 95.0
7.00 4 1.7 96.7
8.00 6 2.5 99.2
9.00 1 .4 99.6
10.00 1 .4 100.0

N b 241
M 2.69
SD 1.94

a Index was created by summing the responses to 18 items of personal financial matters
that respondents handled at work
b N does not add to 262 due to non-responses.



174

Table 36

Positive Work Time Use Index from the Pre-assessment  a

Index Score n % Cumulative %
.00 45 18.7 18.7
1.00 80 33.2 51.9
2.00 61 25.3 77.2
3.00 27 11.2 88.4
4.00 19 7.9 96.3
5.00 4 1.7 97.9
6.00 2 .8 98.8
7.00 3 1.2 100.0
Nb 241
M 1.71
SD 1.42

a Index was created by summing the responses to seven items of positive personal
financial matters that respondents handled at work
b N does not add to 262 due to non-responses.
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Table 37

Negative Work Time Use Index from the Pre-assessment a

Index Score n % Cumulative %
.00 111 46.1 46.1
1.00 76 31.5 77.6
2.00 22 9.1 86.7
3.00 20 8.3 95.0
4.00 6 2.5 97.5
5.00 4 1.7 99.2
6.00 1 .4 99.6
7.00 1 .4 100.0
Nb 241
M 0.98
SD 1.28

a Index was created by summing the responses to 11 items of negative personal financial
matters that respondents handled at work
b N does not add to 262 due to non-responses.
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Organizational Commitment

Organizational commitment was measured with six statements. The four-point

scale utilized was coded agree (4), tend to agree (3), tend to disagree (2), and disagree

(1). Results are shown in Table 38.

About half of the respondents (47.3%) agreed with the statement “I am proud to

be a member of this organization (50.3% in the post).” When disagree and tend to

disagree categories are combined, only 6.9% of the respondents were likely to disagree

with the statement (5.9% in the post).

The majority of the respondents (79.8%) reported that they agreed or tended to

agree that they would “recommend this organization to others as one of the best places to

work (81.9% in the post).” Only 5.3% of the respondents disagreed with the statement

(3.2 in the post).

Combining categories agree and tend to agree, 87.0% of the respondents were

likely agree with the statement “I find that my values and the organization’s values

arevery similar (87.8% in the post).” Only 3.4% of the respondents indicated that they

disagreed with the perception (2.1% in the post).

Slightly more than half of the respondents (53.8%) reported that they were willing

to work harder than they have to in order to help the organization succeed (48.9% in the

post). In contrast, combining disagree and tend to disagree categories resulted in 8.7% of

the respondents not willing to work harder (9.5%).

About a quarter of the respondents (24.4%) agreed with the statement, “this

organization inspires me to do my best in the way of job performance (21.2% in the
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post).” Combining categories disagree and tend to disagree, about one-fifth of the

respondents (22.9%) were likely to disagree with the statement (19.6% in the post).

Four-fifths of the respondents were likely to agree with the statement, “for me,

this is one of the best organizations for which to work (81.7% in the pre; 80.7% in the

post).” Only a small number of the respondents (5.0%) disagreed with the perception

(3.2% in the post).

The responses for the six statements from the pre-assessment were summed to

create the organizational commitment index for each respondent who provided complete

data. As shown in Table 39, the index ranged from 6 to 24. The mean was determined to

be 18.93 with a standard deviation of 3.67. A higher score indicates a higher level of

organizational commitment.

The Cronbach’s alpha for these scales was 0.90 (The correlation matrix of the

items is shown in Appendix 18). The factor analysis of the six items confirmed that all

the items were measuring similar one concept, organizational commitment (Appendix

18).
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Table 38

Organizational Commitment

Statement A
 n (%)

TA
n (%)

TD
n (%)

Da

n (%)
 Nb  M  SD

I am proud to be a
member of this
organization

Pre

Post

124
(47.3)

95
(50.3)

120
(45.8)

83
(43.9)

13
(5.0)

9
(4.8)

5
(1.9)

2
(1.1)

262

189

3.39

3.43

.67

.64

I would recommend this
organization to others as
one of the best places to
work

Pre

Post

93
(35.5)

78
(41.5)

116
(44.3)

76
(40.4)

39
(14.9)

28
(14.9)

14
(5.3)

6
(3.2)

262

188

3.10

3.20

.84

.81

I find that my values and
the organization’s values
are very similar

Pre

Post

82
(31.4)

65
(34.4)

145
(55.6)
101

(53.4)

25
(9.6)
19

(10.1)

9
(3.4)

4
(2.1)

261

189

3.15

3.20

.73

.71

I am willing to work
harder than I have to in
order to help this
organization succeed

Pre

Post

98
(37.4)

78
(41.5)

141
(53.8)

92
(48.9)

20
(7.6)
17

(9.0)

3
(1.1)

1
(0.5)

262

189

3.27

3.31

.65

.66

This organization
inspires me to do my
best in the way of job
performance

Pre

Post

64
(24.4)

40
(21.2)

138
(52.7)
112

(59.3)

51
(19.5)

31
(16.4)

9
(3.4)

6
(3.2)

262

189

2.98

2.98

.76

.71

For me, this is one of the
best organizations for
which to work

Pre

Post

75
(28.6)

58
(31.0)

139
(53.1)

93
(49.7)

35
(13.4)

30
(16.0)

13
(5.0)

6
(3.2)

262

189

3.05

3.09

.79

.77

a A (Agree) = 4, TA (Tend to Agree) = 3, TD (Tend to Disagree) = 2, D (Disagree) = 1
b N does not add to 262 (pre) or 189 (post) due to non-responses.
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Table 39

Frequencies of Organizational Commitment Index from the Pre-assessment a

Index Score n % Cumulative %
6.00 1 .4 .4
7.00 1 .4 .8
8.00 1 .4 1.1
9.00 2 .8 1.9
10.00 2 .8 2.7
11.00 5 1.9 4.6
12.00 3 1.1 5.7
13.00 4 1.5 7.3
14.00 10 3.8 11.1
15.00 10 3.8 14.9
16.00 18 6.9 21.8
17.00 18 6.9 28.7
18.00 46 17.6 46.4
19.00 23 8.8 55.2
20.00 18 6.9 62.1
21.00 28 10.7 72.8
22.00 21 8.0 80.8
23.00 18 6.9 87.7
24.00 32 12.3 100.0

Nb 261 100.0
M 18.9387
M 18.9387
SD 3.6706

a Index was created by summing the responses to six items of organizational commitment
questions
b N does not add to 262 due to non-responses.
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Pay Satisfaction

Pay satisfaction was measured with four items on a four-point scale, disagree (1),

tend to disagree (2), tend to agree (3), and agree (4). Table 40 contains the results of pay

satisfaction.

About two-thirds of the respondents (66.1%) were likely to agree with the

statement, “I feel I am being paid a fair amount for the work I do (71.1% in the post).”

About a quarter (25.2%) of the respondents were likely to disagree (19.3% in the post).

When the two categories agree and tend to agree were combined, about half of the

respondents (49.9%) were likely to feel that the raises from their employer were too few

and far between (50.3% in the post). About one-tenth (11.3%) disagreed with the

statement (18.2% in the post).

The largest group of the respondents (46.0%) was likely to disagree with the

statement, “I feel unappreciated by my employer when I think about what I am paid

(29.6% in the post).” Combining categories agree and tend to agree, 36.9% of the

respondents were likely to agree with the statement.

One-tenth of the respondents (11.2%) were not satisfied with their chances for

salary increases (9.1% in the post). Combining categories agree and tend to agree, about

three-fifths (57.7%) were satisfied with their chances for salary increases (59.7% in the

post).

The pay satisfaction index was created by summing responses to the four

statements from the pre-assessment for the further analyses. As shown in Table 41, the

index ranged from 4 to 16 with a mean of 10.39 and a standard deviation of 2.96. The

Cronbach’s alpha for these scales was 0.85 (The correlation matrix of the items is shown
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in Appendix 19). The factor analysis of the four items confirmed that all the items were

measuring one concept, pay satisfaction (Appendix 19).



182

Table 40

Pay Satisfaction

Statement A
n (%)

TA
n (%)

TD
n (%)

Da

n (%) Nb M SD

I feel I am being paid a
fair amount for the
work I do

Pre

Post

46
(17.6)

46
(24.6)

127
(48.5)

87
(46.5)

66
(25.2)

36
(19.3)

23
(8.8)
18

(9.6)

262

187

2.75

2.86

.85

.90

Raises from my
employer are too few
and far between
(reverse coded)

Pre

Post

50
(19.5)

19
(10.2)

78
(30.4)

75
(40.1)

100
(38.9)

59
(31.6)

29
(11.3)

34
(18.2)

257

187

2.42

2.58

.93

.90

I feel unappreciated by
my employer when I
think about what I am
paid (reverse coded)

Pre

Post

36
(13.8)

37
(19.6)

63
(24.1)

86
(45.5)

120
(46.0)

56
(29.6)

42
(16.1)

10
(5.3)

261

189

2.64

2.21

.91

.82

I feel satisfied with my
chances for salary
increases

Pre

Post

34
(13.1)

35
(18.8)

116
(44.6)

76
(40.9)

81
(31.2)

58
(31.2)

29
(11.2)

17
(9.1)

260

186

2.60

2.69

.85

.88

a A (Agree) = 4, TA (Tend to Agree) = 3, TD (Tend to Disagree) = 2, D (Disagree) = 1
b N may not add to 262 (pre) or 189 (post) due to non-responses.
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Table 41

Frequencies of Pay Satisfaction Index in the Pre-assessment a

Index Score n % Cumulative %
4.00 11 4.3 4.3
5.00 7 2.7 7.0
6.00 13 5.1 12.1
7.00 14 5.5 17.6
8.00 21 8.2 25.8
9.00 24 9.4 35.2
10.00 28 10.9 46.1
11.00 34 13.3 59.4
12.00 50 19.5 78.9
13.00 21 8.2 87.1
14.00 12 4.7 91.8
15.00 10 3.9 95.7
16.00 11 4.3 100.0

Nb 256 100.0
M 10.3906
SD 2.9605

a Index was created by summing the responses to four 4-point pay satisfaction questions
b N does not add to 262 due to non-responses.
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Other Work Outcome Variables

Five other work outcome variables were examined. Table 42 and 43 showed the

results of job satisfaction, loyalty to employer, intention to leave, supervisor and financial

matters, and workplace financial education and retention.

Job satisfaction. Job satisfaction was measured with one item, “generally

speaking, I am very satisfied with my job.” As shown in Table 42, combining categories

agree and tend to agree, nine-tenths of the respondents indicated that they were likely to

agree with the statement (90.8% in the pre; 86.8% in the post).

Loyalty to employer. Table 42 contains the results. When categories agree and

tend to agree were combined, almost all of the respondents (96.2%) reported that they

were very loyal to their employer (95.2% in the post).

Intention to leave. One item, “I intend to leave my present employer” was used to

measure the intention to leave. As shown in Table 42, combining agree and tend to agree

categories, about one-tenth of the respondents (11.5%) intended to leave their present

employer (10.2% in the post).

Supervisor and financial issues. In the post-assessment, respondents were asked

two questions regarding the supervisor and financial issues. As shown in Table 43, when

two categories agree and tend to agree were combined, about a third of the respondents

(35.3%) indicated that they were comfortable with going to the supervisor to talk about

money issues.

As shown in Table 43, combining two categories agree and tend to agree resulted

in about a half of the respondents (48.0%) likely to agree with the statement, “my

supervisor is willing to help me when I have a routine financial concern.”
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Workplace financial education and retention. Respondents were asked to report

their perception regarding workplace financial education and retention with one

statement, “the workplace financial education program is important in my decision to

continue working for my present employer.” As shown in Table 43, combining categories

agree and tend to agree, slightly less than three-tenths of the respondents (28.1%) were

likely to agree with the statement.
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Table 42

Job Satisfaction, Loyalty, and Intention to Leave

Statement A
n (%)

TA
n (%)

TD
n (%)

Da

n (%) Nb M SD
Generally speaking, I am
very satisfied with my job

Pre
Post

85 (32.4)
69 (36.5)

153 (58.4)
95 (50.3)

  20 (7.6)
22 (11.6)

   4 (1.5)
   3 (1.6)

262
189

3.22
3.22

.65

.71
I am very loyal to my
employer

Pre
Post

138 (52.7)
107 (56.6)

114 (43.5)
73 (38.6)

   8 (3.1)
   8 (4.2)

   2 (0.8)
   1 (0.5)

262
189

3.48
3.51

.60

.61
I intend to leave my
present employer

Pre
Post

   6 (2.3)
   3 (1.6)

 24 (9.2)
 16 (8.6)

75 (28.8)
56 (30.1)

155 (59.6)
111 (59.7)

260
186

1.54
1.52

.76

.72
a A (Agree) = 4, TA (Tend to Agree) = 3, TD (Tend to Disagree) = 2, D (Disagree) = 1
b Number of responses may not add to 262 (pre) or 189 (post) due to non responses.



187

Table 43
Supervisor and Financial Issues in the Post-assessment

Statement A
n (%)

TA
n (%)

TD
n (%)

Da

n (%) Na M SD
I am comfortable going to my supervisor to
talk about money issues

17 (9.1) 49 (26.2) 71 (38.0) 50 (26.7) 187 2.17 .93

My supervisor is willing to help me when I
have a routine financial concern

11 (6.1) 75 (41.9) 51 (28.5) 42 (23.5) 179 2.30 .90

The workplace financial education program
is important in my decision to continue
working for my present employer

8 (4.3) 44 (23.8) 75 (40.5) 58 (31.4) 185 2.01 .85

a A (Agree) = 4, TA (Tend to Agree) = 3, TD (Tend to Disagree) = 2, D (Disagree) = 1
b Number of responses may not add to 262 (pre) or 189 (post) due to non responses
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.Research Question 2

This section responds to the research question 2, “Do the profiles of financial

attitudes, financial knowledge, financial behaviors, and financial well-being differ by the

individual characteristics?”

To examine whether financial attitudes, financial knowledge, financial behaviors,

and financial well-being differed by selected individual characteristics, multiple

regression analyses were used. The analysis was conducted with the data from the pre-

assessment. The dependent variables include financial attitude index, financial

knowledge score, and financial behavior index, four objective financial well-being

measures, overall financial well-being index, and satisfaction with personal finances

index. Individual characteristics included health, age, gender (dummy variable), marital

status (dummy variable), work years with current employer, education, family size, and

household annual income. The recoding was accomplished by assigning 1 if the

respondent was a member of a group and 0 for non-membership (Pedhazur, 1982).

Gender and marital status were recoded as dummy variables. Gender was dummy coded

“1” if they were “female” and “0” if “male.” The marital status was dummy coded “0” if

the respondent was either “first marriage,” “remarried,” or “not married but living with

partner,” and “1” if “never married,” “separated/divorced,” or “widowed.” The

correlations of the individual characteristics and personal finances and the collinearity

tests in regression analyses are shown in Appendix 20. There were not found major

collinearity problems were not found among independent variables.
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Financial Attitude

Combining the responses to four financial attitude items provides a financial

attitude index. The frequency of the financial attitude index was shown earlier in Table 6.

Entering eight variables into the regression model produced an R2 of .197, meaning that

19.7% of the variance in financial attitude could be explained by the eight individual

characteristics (Table 44). Among the independent variables, only health and gender were

significant in explaining the variance of the dependent variable, financial attitude.

Workers with better health tended to have a more positive attitude toward their personal

finances controlling for other variables (B = .148). Gender was found to be a more

influential factor in explanation of financial attitude (B = -.317). Men were more likely to

have a more positive attitude toward financial management.

Financial Knowledge

Entering all of eight individual characteristics into the regression model produced

an R2 of .317, meaning 31.7% of the variance in financial knowledge could be explained

by the linear combination of the eight predictors (Table 45).

Table 41 presents the standardized coefficients of eight independent variables on

financial knowledge. Four variables: education, work years with current employer,

household annual income, and gender were significant. According to the standardized

coefficients (B), the best predictor of financial knowledge was education. Respondents

who had a higher education showed higher financial knowledge score (B = .310).

Household annual income had a positive affect on financial knowledge. Respondents who

reported higher household annual income tended to be more knowledgeable in personal
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financial issues. Controlling for other variables in the equation, respondents who had

longer work years with the current employer were likely to have higher score on the

financial knowledge test. Male respondents tended to have a higher score than female

respondents.

Financial Behavior

Table 46 contains the results of the regression of the financial behavior index with

individual characteristics. The eight individual characteristics could explain 12.4% of the

variance in financial behavior index. The small R2 suggests other factors exist that can

explain the dependent variable, financial behavior index. Health and marital status were

significant variables in explaining the variance of financial behavior. Healthier

respondents tended to be more positive in their personal financial behaviors. Also,

respondents who were married or living with a significant other were likely to practice

more positive financial behaviors.
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Table 44

Regression Results of Financial Attitude Index with Individual Characteristics (N = 243)

b SE B t Sig. Collinearity
Statistics

Tolerance

VIF

(Constant) 12.236 1.312 9.327 .000
Health .540 .222 .148* 2.438 .016 .934 1.071
Education 9.772E-02 .133 .054 .736 .463 .635 1.574
Age -1.270E-02 .021 -.039 -.592 .554 .783 1.277
Work years 8.768E-02 .060 .092 1.462 .145 .866 1.154
Household
Annual Income

.160 .094 .138 1.701 .090 .523 1.914

Family Size -.211 .145 -.107 -1.454 .147 .632 1.583
Gendera -1.974 .441 -.317*** -4.472 .000 .679 1.472
Marital Statusb .458 .581 .066 .789 .431 .490 2.041
R2= .197
F= 7.200***
*** p <.001 ** p < .01 * p < .05

a Gender: 0 if male, 1 if female
b Marital Status: Dummy variable for Marital Status 0 if first marriage, remarried, not
married but living with partner, 1 if never married, separated/divorced, widowed.

                                                
 Note: b = regression coefficient, SE = standard error, B = standardized regression coefficients, t = t value,

sig. = significance of t value, Collinearity Statistics Tolerance = the degree to which one predictor can itself
be predictors in the model, VIF = variance inflation factor, the degree to the standard error of a regression
coefficient is increased because of the degree to which one predictor is correlated with the other predictors
(Variables with low VIFs and high tolerances are expected)
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Table 45

Regression Results of Financial Knowledge with Individual Characteristics

B SE B t Sig. Collinearity
Statistics
Tolerance

VIF

(Constant) .794 .455 1.745 .082
Health 5.946E-02 .076 .046 .783 .435 .931 1.074
Education .207 .046 .310*** 4.461 .000 .653 1.532
Age 5.537E-03 .008 .047 .733 .464 .777 1.286
Work Years 4.770E-02 .021 .138* 2.282 .023 .863 1.159
Household
Annual Income

9.654E-02 .032 .228** 3.001 .003 .544 1.840

Family Size -8.549E-02 .050 -.121 -1.724 .086 .639 1.565
Gendera -.335 .151 -.149* -2.221 .027 .698 1.433
Marital Statusb .141 .201 .055 .700 .484 .512 1.953
R2= .317
F= 12.582***
*** p <.001 ** p < .01 * p < .05

a Gender: 0 if male, 1 if female
b Marital Status: Dummy variable for Marital Status 0 if first marriage, remarried, not
married but living with partner, 1 if never married, separated/divorced, widowed.

                                                
 Note: b = regression coefficient, SE = standard error, B = standardized regression coefficients,

t = t value, sig. = significance of t value, Collinearity Statistics Tolerance = the degree to which one
predictor can itself be predictors in the model, VIF = variance inflation factor, the degree to the standard
error of a regression coefficient is increased because of the degree to which one predictor is correlated with
the other predictors (Variables with low VIFs and high tolerances are expected)
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Table 46

Regression Results of Financial Behavior Index with Individual Characteristics

b SE B t Sig. Collinearity
Statistics
Tolerance

VIF

(Constant) 4.178 1.877 2.226 .027
Health .916 .297 .239** 3.085 .002 .898 1.114
Education .112 .175 .059 .637 .525 .636 1.573
Age -1.535E-02 .029 -.043 -.531 .596 .808 1.238
Work Years 7.241E-02 .078 .073 .929 .354 .868 1.151
Household
Annual Income

-2.070E-02 .122 -.016 -.170 .865 .599 1.669

Family Size -.267 .183 -.129 -1.457 .147 .694 1.442
Gendera -.574 .569 -.091 -1.009 .314 .665 1.504
Marital Statusb 2.138 .791 .266** 2.703 .008 .557 1.794
R2= .124
F= 2.876**
*** p <.001 ** p < .01 * p < .05

a Gender: 0 if male, 1 if female
b Marital Status: Dummy variable for Marital Status 0 if first marriage, remarried, not
married but living with partner, 1 if never married, separated/divorced, widowed.

                                                
 Note: b = regression coefficient, SE = standard error, B = standardized regression coefficients,

t = t value, sig. = significance of t value, Collinearity Statistics Tolerance = the degree to which one
predictor can itself be predictors in the model, VIF = variance inflation factor, the degree to the standard
error of a regression coefficient is increased because of the degree to which one predictor is correlated with
the other predictors (Variables with low VIFs and high tolerances are expected)
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Objective Financial Well-being

Objective financial well-being was comprised of four quantifiable economic

indicators including the amount of emergency funds, amount of monthly retirement

saving, amount of 401(k) loan payment, and the amount of monthly saving excluding the

401(k) plan. This section includes the regression results with three dependent variables:

the amount of emergency funds, amount of monthly retirement saving, and the amount of

monthly saving excluding 401(k) plan. The eight individual characteristics were not

significant in explaining the variance of the amount of 401(k) loan payment.

Amount of Emergency Funds.

The eight independent variables explained 19.7% of the variance in the amount of

emergency funds (Table 47). The results in Table 47 showed that age, work years with

current employer, household annual income, family size, and gender were significant

variables. The standardized coefficients showed that the family size was the most

influential factor in the equation (B = -.244). The respondents who had larger families

reported smaller emergency funds. Age, work years with current employer, and

household annual income had positive effects on the amount of emergency funds. People

who had more household income reported that their emergency funds would last longer if

they lost their job. People who have been working with the current employer longer

reported more emergency funds. Older people had more savings. Men were likely to have

more emergency funds than women in this analysis.
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Amount of Monthly Retirement 401(k) Plan Savings

As shown in Table 48, the R2 of 0.304 suggests that 30.4% of the variance in the

amount of monthly retirement savings can be explained by the eight variables in the

regression equation. Education, age, work years with current employer, household annual

income, and marital status were determined to be significant predictors in the equation.

Household annual income (B = .352) was the most influential factor according to the

standardized coefficients. Respondents who were more educated and older contributed

more to their retirement plan. People who have been working longer with the current

employer were contributing more money to their 401(k) plan. Also, people who are

married, remarried, or living with a partner tended to have more retirement savings than

those who are single, separated, or divorced.

Amount of Monthly Savings Excluding 401(k) Plan

The eight independent variables explained 9.1% of the variance in the amount of

monthly savings excluding 401(k) plan (Table 49). The small R2 suggests other factors

exist that can explain the variance of the amount of monthly savings excluding 401(k)

plan. Table 49 shows that household annual income and work years with current

employer were significant predictors. Respondents who have higher level of household

annual income and longer work years with the current employer reported that they put

more money into savings and investing excluding 401(k) plan.
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Table 47

Regression Results of the Amount of Emergency Funds with Individual Characteristics

(N = 245)

b SE B t Sig. Collinearity
Statistics
Tolerance

VIF

(Constant) 1.796 1.203 1.494 .137
Health .145 .200 .045 .727 .468 .929 1.077
Education -1.039E-02 .123 -.006 -.085 .933 .627 1.595
Age 4.313E-02 .020 .145* 2.184 .030 .794 1.260
Work Years .185 .055 .216** 3.393 .001 .864 1.158
Household
Annual Income

.183 .087 .172* 2.111 .036 .526 1.900

Family Size -.437 .132 -.244** -3.299 .001 .639 1.566
Gendera -1.031 .401 -.184* -2.573 .011 .684 1.461
Marital Statusb .340 .543 .053 .626 .532 .485 2.063
R2 = .197
F = 7.047***
*** p <.001 ** p < .01 * p < .05

a Gender: 0 if male, 1 if female
b Marital Status: Dummy variable for Marital Status 0 if first marriage, remarried, not
married but living with partner, 1 if never married, separated/divorced, widowed.

                                                
 Note: b = regression coefficient, SE = standard error, B = standardized regression coefficients, t = t value,

sig. = significance of t value, Collinearity Statistics Tolerance = the degree to which one predictor can itself
be predictors in the model, VIF = variance inflation factor, the degree to the standard error of a regression
coefficient is increased because of the degree to which one predictor is correlated with the other predictors
(Variables with low VIFs and high tolerances are expected)
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Table 48

Regression Results of the Amount of Monthly Retirement Savings with Individual

Characteristics (N = 241)

b SE B t Sig. Collinearity
Statistics
Tolerance

VIF

(Constant) -1.637 1.137 -1.440 .151
Health .171 .189 .052 .904 .367 .929 1.077
Education .316 .116 .189** 2.721 .007 .627 1.595
Age 6.907E-02 .019 .228*** 3.700 .000 .794 1.260
Work Years .133 .052 .153* 2.583 .010 .864 1.158
Household
Annual Income

.381 .082 .352*** 4.645 .000 .526 1.900

Family Size -.187 .125 -.103 -1.491 .137 .639 1.566
Gendera -.266 .379 -.047 -.701 .484 .684 1.461
Marital Statusb -1.014 .513 -.156* -1.975 .049 .485 2.063
R2 = .304
F = 12.574**
*** p <.001 ** p < .01 * p < .05

a Gender: 0 if male, 1 if female
b Marital Status: Dummy variable for Marital Status 0 if first marriage, remarried, not
married but living with partner, 1 if never married, separated/divorced, widowed.

                                                
 Note: b = regression coefficient, SE = standard error, B = standardized regression coefficients, t = t value,

sig. = significance of t value, Collinearity Statistics Tolerance = the degree to which one predictor can itself
be predictors in the model, VIF = variance inflation factor, the degree to the standard error of a regression
coefficient is increased because of the degree to which one predictor is correlated with the other predictors
(Variables with low VIFs and high tolerances are expected)
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Table 49

Regression Results of the Amount of Monthly Savings Excluding 401(k) Plan with

Individual Characteristics (N = 243)

b SE B t Sig. Collinearity
Statistics
Tolerance

VIF

(Constant) 2.480 1.293 1.918 .056
Health -4.688E-03 .215 -.001 -.022 .983 .929 1.077
Education 1.641E-02 .132 .010 .124 .901 .627 1.595
Age -1.409E-02 .021 -.047 -.664 .508 .794 1.260
Work Years .141 .059 .163* 2.407 .017 .864 1.158
Household
Annual Income

.272 .093 .252** 2.911 .004 .526 1.900

Family Size -.195 .142 -.108 -1.367 .173 .639 1.566
Gendera -.300 .431 -.053 -.695 .488 .684 1.461
Marital Statusb 6.745E-02 .584 .010 .116 .908 .485 2.063
R2 = .091
F = 2.868**
*** p <.001 ** p < .01 * p < .05

a Gender: 0 if male, 1 if female
b Marital Status: Dummy variable for Marital Status 0 if first marriage, remarried, not
married but living with partner, 1 if never married, separated/divorced, widowed.

                                                
 Note: b = regression coefficient, SE = standard error, B = standardized regression coefficients, t = t value,

sig. = significance of t value, Collinearity Statistics Tolerance = the degree to which one predictor can itself
be predictors in the model, VIF = variance inflation factor, the degree to the standard error of a regression
coefficient is increased because of the degree to which one predictor is correlated with the other predictors
(Variables with low VIFs and high tolerances are expected)
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Subjective Financial Well-being

Subjective financial well-being included overall financial well-being and

satisfaction with personal finances. The overall financial well-being index and

satisfaction with personal finances index were entered as dependent variables into the

regression equation. The eight independent variables were health, age, gender (dummy

variable), marital status (dummy variable), work years with current employer, education,

family size, and household annual income.

Overall Financial Well-being

The eight independent variables explained 23.7% of the variance in the overall

financial well-being index (Table 50). Work years with current employer, household

annual income, family size, and gender were significant in predicting the level of overall

financial well-being. As shown in Table 50, the standardized coefficients determined that

the household annual income was the most influential factor in the equation (B = .357).

Household annual income and work years with current employer were found to have

positive effects on the dependent variable. Family size was negatively related to overall

financial well-being. Respondents who had larger families reported lower levels of

overall financial well-being. Men were likely to have higher levels of overall financial

well-being than women.

Satisfaction with Personal Finances

As shown in Table 51, the R2 of .193 suggests that 19.3% of the variance in the

satisfaction with personal finances can be explained by the eight individual
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characteristics in the regression equation. Work years with current employer, household

annual income, family size and marital status were significant predictors (Table 51).

Household annual income was the most influential factor according to the standardized

coefficients (B = 0.281). People who have been working longer with the current

employer reported that they were more satisfied with personal finances. Respondents who

had larger families reported a lower level of financial satisfaction. Also, males were

likely to be more satisfied with personal finances than females.
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Table 50

Regression Results of the Overall Financial Well-being Index with Individual

Characteristics

b SE B t Sig. Collinearity
Statistics
Tolerance

VIF

(Constant) 7.567 1.181 6.409 .000
Health .253 .197 .076 1.287 .199 .932 1.073
Education -.153 .119 -.092 -1.291 .198 .636 1.572
Age 1.492E-03 .019 .005 .078 .938 .783 1.278
Work Years .160 .053 .185** 2.999 .003 .861 1.162
Household
Annual Income

.379 .083 .357*** 4.550 .000 .529 1.890

Family Size -.403 .129 -.223** -3.127 .002 .640 1.561
Gendera -1.356 .395 -.238** -3.436 .001 .677 1.476
Marital Statusb .264 .518 .041 .510 .610 .500 1.999
R2 = .237
F = 9.091***
*** p <.001 ** p < .01 * p < .05

a Gender: 0 if male, 1 if female
b Marital Status: Dummy variable for Marital Status 0 if first marriage, remarried, not
married but living with partner, 1 if never married, separated/divorced, widowed.

                                                
 Note: b = regression coefficient, SE = standard error, B = standardized regression coefficients, t = t value,

sig. = significance of t value, Collinearity Statistics Tolerance = the degree to which one predictor can itself
be predictors in the model, VIF = variance inflation factor, the degree to the standard error of a regression
coefficient is increased because of the degree to which one predictor is correlated with the other predictors
(Variables with low VIFs and high tolerances are expected)
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Table 51

Regression Results of the Satisfaction with Personal Finances Index with Individual

Characteristics

b SE B t Sig. Collinearity
Statistics
Tolerance

VIF

(Constant) 8.192 1.212 6.757 .000
Health .327 .202 .098 1.618 .107 .932 1.073
Education -.105 .122 -.063 -.858 .392 .636 1.572
Age 1.218E-02 .020 .041 .617 .538 .783 1.278
Work Years .162 .055 .187** 2.956 .003 .861 1.162
Household
Annual Income

.297 .086 .281** 3.474 .001 .529 1.890

Family Size -.402 .132 -.223** -3.039 .003 .640 1.561
Gendera -.816 .405 -.144* -2.013 .045 .677 1.476
Marital Statusb .627 .532 .098 1.180 .239 .500 1.999
R2 = .193
F = 6.983***
*** p <.001 ** p < .01 * p < .05

a Gender: 0 if male, 1 if female
b Marital Status: Dummy variable for Marital Status 0 if first marriage, remarried, not
married but living with partner, 1 if never married, separated/divorced, widowed.

                                                
 Note: b = regression coefficient, SE = standard error, B = standardized regression coefficients, t = t value,

sig. = significance of t value, Collinearity Statistics Tolerance = the degree to which one predictor can itself
be predictors in the model, VIF = variance inflation factor, the degree to the standard error of a regression
coefficient is increased because of the degree to which one predictor is correlated with the other predictors
(Variables with low VIFs and high tolerances are expected)
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Research Question 3

This section responds to research question 3: Do the profiles of personal finance-

work conflict, productivity, absenteeism, work time use, organizational commitment, and

pay satisfaction differ by the individual characteristics?

Research question 3 determines whether selected individual characteristics

influence personal finance-work conflict, productivity, absenteeism, work time use,

organizational commitment, and pay satisfaction. Multiple regression analyses were used

with the data from the pre-assessment. The section includes personal finance-work

conflict, the quality of productivity, performance rating, the frequency of absences, days

totally unable to work last month, and work time use as dependent variables. The

regression results showed that the eight individual characteristic variables were not

significant in explaining other work outcome variables such as the quantity of

productivity, days cut down on work last month, organizational commitment, and pay

satisfaction. Individual characteristics included health, age, gender (dummy variable),

marital status (dummy variable), work years with current employer, education, family

size, and household annual income. The correlations of the individual characteristics and

work outcomes and the collinearity tests in regression analyses are shown in Appendix

21.

Personal Finance-Work Conflict

The correlation matrix of the personal finance-work conflict and eight individual

characteristics and the collinearity results for the regression equations are shown in

Appendix 21. The eight independent variables explained 9.4% of the variance in the
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personal finance-work conflict index (Table 52). The low R2 suggests the existence of

other potential factors that could explain the variance of the personal finance-work

conflict. Table 52 presents that health and family size were determined to be significant

predictors of personal finance-work conflict. People who had larger families reported

higher level of personal finance-work conflict. Controlling other factors, healthier

respondents reported that they experienced less personal finance-work conflict.

Productivity

Quality of the productivity. As shown in Table 53, the R2 of 0.084 suggests that

8.4% of the variance in the quantity of the productivity can be explained by the eight

variables in the regression equation. The low R2 suggests the existence of other potential

factors that could explain the variance of quality of the productivity. Health was found to

be the only significant predictor in the equation. Healthier people reported that they were

more productive workers.

Performance rating. The eight independent variables explained 10.7% of the

variance in the performance rating (Table 54). Health, age, work years with current

employer, and family size were determined to be significant predictors. Age and family

size had negative relationships with performance rating. Health had a positive effect on

performance rating. Healthier workers tended to be more productive in terms of

performance rating. Controlling for other factors, respondents who worked longer with

the current employer reported higher performance rating.
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Absenteeism

Frequency of absences. Entering the eight individual characteristic variables into

the regression equation produced an R2 of .105, meaning that eight variables explained

10.5% of the variance in the frequency of absences (Table 55). Work years with current

employer and gender were significant predictors. Controlling for other factors,

respondents who worked longer with the current employer reported less absence from

work last year. Female workers reported that they are absent more often than male

workers.

Days Totally Unable To Work Last Month

 The eight variables in the regression equation explained the 8.9% of the variance

in the days totally unable to work last month. As shown in Table 56, health, age, and

family size were significant in predicting the dependent variable. People who had larger

families and poorer health reported more days that they were totally unable to work last

month.

Work Time Use

As shown in Table 57, the R2 of 0.090 suggests that 9.0% of the variance in the

work time use index can be explained by the eight variables in the regression equation.

Only gender was found to be a significant predictor in the equation. Male respondents

were likely to use more work time dealing with personal financial matters at work than

female respondents.
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When work time use was categorized into negative and positive behaviors indices,

there were differences in terms of effects of individual characteristics. Health and work

years with current employer were significant in explaining the negative work time use

index as shown in Table 58. Healthier workers with longer work years with current

employer spent less work time dealing with matters resulting from poor financial

behaviors. Household annual income and gender had significant effects on positive work

time use index as shown in Table 59. Male workers and those with higher household

annual income spent more work time dealing with financial matters that are appropriate

for improving financial opportunity.
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Table 52

Regression Results of Personal Finance-Work Conflict Index with Individual

Characteristics

b SE B t Sig. Collinearity
Statistics
Tolerance

VIF

(Constant) 6.595 .744 8.869 .000
Health -.325 .125 -.167* -2.593 .010 .927 1.079
Education .117 .076 .120 1.547 .123 .638 1.567
Age -1.200E-02 .012 -.069 -.981 .327 .779 1.283
Work Years -1.663E-03 .034 -.003 -.049 .961 .863 1.159
Household
Annual Income

-9.836E-02 .053 -.156 -1.843 .067 .536 1.865

Family Size .227 .082 .214** 2.754 .006 .638 1.567
Gendera .424 .251 .127 1.694 .092 .682 1.466
Marital Statusb -9.257E-02 .332 -.025 -.279 .780 .499 2.003
R2 = .094
F = 3.054**
*** p <.001 ** p < .01 * p < .05

a Gender: 0 if male, 1 if female
b Marital Status: Dummy variable for Marital Status 0 if first marriage, remarried, not
married but living with partner, 1 if never married, separated/divorced, widowed.

                                                
 Note: b = regression coefficient, SE = standard error, B = standardized regression coefficients, t = t value,

sig. = significance of t value, Collinearity Statistics Tolerance = the degree to which one predictor can itself
be predictors in the model, VIF = variance inflation factor, the degree to the standard error of a regression
coefficient is increased because of the degree to which one predictor is correlated with the other predictors
(Variables with low VIFs and high tolerances are expected)
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Table 53

Regression Results of Productivity - Quality with Individual Characteristics

b SE B t Sig. Collinearity
Statistics
Tolerance

VIF

(Constant) 3.567 .263 13.571 .000
Health .160 .044 .234*** 3.594 .000 .929 1.077
Education -5.436E-04 .027 -.002 -.020 .984 .622 1.607
Age 3.104E-03 .004 .050 .719 .473 .801 1.249
Work Years 9.120E-03 .012 .050 .753 .452 .874 1.144
Household
Annual Income

2.259E-02 .019 .102 1.188 .236 .529 1.889

Family Size -2.725E-02 .029 -.073 -.929 .354 .636 1.572
Gendera -3.040E-02 .089 -.026 -.342 .733 .679 1.472
Marital Statusb -4.068E-02 .118 -.031 -.343 .732 .489 2.045
R2 = .084
F = 2.670***
*** p <.001 ** p < .01 * p < .05

a Gender: 0 if male, 1 if female
b Marital Status: Dummy variable for Marital Status 0 if first marriage, remarried, not
married but living with partner, 1 if never married, separated/divorced, widowed.

                                                
 Note: b = regression coefficient, SE = standard error, B = standardized regression coefficients, t = t value,

sig. = significance of t value, Collinearity Statistics Tolerance = the degree to which one predictor can itself
be predictors in the model, VIF = variance inflation factor, the degree to the standard error of a regression
coefficient is increased because of the degree to which one predictor is correlated with the other predictors
(Variables with low VIFs and high tolerances are expected)
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Table 54

Regression Results of Performance Rating with Individual Characteristics

b SE B t Sig. Collinearity
Statistics
Tolerance

VIF

(Constant) 3.995 .329 12.124 .000
Health .144 .056 .165* 2.574 .011 .929 1.077
Education -1.868E-02 .034 -.043 -.547 .585 .622 1.607
Age -1.243E-02 .005 -.159* -2.296 .023 .801 1.249
Work Years 3.663E-02 .015 .160* 2.412 .017 .874 1.144
Household
Annual Income

4.497E-02 .024 .161 1.886 .060 .529 1.889

Family Size -8.100E-02 .037 -.171* -2.202 .029 .636 1.572
Gendera -.186 .112 -.125 -1.665 .097 .679 1.472
Marital Statusb .133 .149 .079 .895 .372 .489 2.045
R2 = .107
F = 3.489**
*** p <.001 ** p < .01 * p < .05

a Gender: 0 if male, 1 if female
b Marital Status: Dummy variable for Marital Status 0 if first marriage, remarried, not
married but living with partner, 1 if never married, separated/divorced, widowed.

                                                
 Note: b = regression coefficient, SE = standard error, B = standardized regression coefficients, t = t value,

sig. = significance of t value, Collinearity Statistics Tolerance = the degree to which one predictor can itself
be predictors in the model, VIF = variance inflation factor, the degree to the standard error of a regression
coefficient is increased because of the degree to which one predictor is correlated with the other predictors
(Variables with low VIFs and high tolerances are expected)
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Table 55

Regression Results of Frequency of Absences with Individual Characteristics

b SE B t Sig. Collinearity
Statistics
Tolerance

VIF

(Constant) 3.302 .575 5.741 .000
Health -.144 .097 -.095 -1.485 .139 .925 1.081
Education -9.858E-02 .059 -.129 -1.679 .094 .640 1.564
Age -1.172E-02 .009 -.086 -1.241 .216 .781 1.280
Work Years -5.541E-02 .027 -.138* -2.090 .038 .863 1.159
Household
Annual Income

6.555E-02 .041 .134 1.581 .115 .526 1.902

Family Size 7.127E-02 .064 .086 1.111 .268 .629 1.589
Gendera .423 .195 .162* 2.172 .031 .682 1.466
Marital Statusb -.442 .257 -.151 -1.721 .086 .491 2.037
R2 = .105
F = 3.469**
*** p <.001 ** p < .01 * p < .05

a Gender: 0 if male, 1 if female
b Marital Status: Dummy variable for Marital Status 0 if first marriage, remarried, not
married but living with partner, 1 if never married, separated/divorced, widowed.

                                                
 Note: b = regression coefficient, SE = standard error, B = standardized regression coefficients, t = t value,

sig. = significance of t value, Collinearity Statistics Tolerance = the degree to which one predictor can itself
be predictors in the model, VIF = variance inflation factor, the degree to the standard error of a regression
coefficient is increased because of the degree to which one predictor is correlated with the other predictors
(Variables with low VIFs and high tolerances are expected)
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Table 56

Regression Results of Days Totally Unable To Work Last Month with Individual

Characteristics

b SE B t Sig. Collinearity
Statistics
Tolerance

VIF

(Constant) 2.602 .532 4.891 .000
Health -.234 .090 -.168* -2.599 .010 .925 1.081
Education -1.676E-02 .054 -.024 -.309 .758 .640 1.564
Age -1.785E-02 .009 -.144* -2.043 .042 .781 1.280
Work Years 1.437E-02 .025 .039 .586 .559 .863 1.159
Household
Annual Income

1.962E-02 .038 .044 .511 .610 .526 1.902

Family Size .191 .059 .252** 3.223 .001 .629 1.589
Gendera -.123 .180 -.051 -.681 .497 .682 1.466
Marital Statusb -.285 .237 -.107 -1.203 .230 .491 2.037
R2 = .089
F = 2.865**
*** p <.001 ** p < .01 * p < .05

a Gender: 0 if male, 1 if female
b Marital Status: Dummy variable for Marital Status 0 if first marriage, remarried, not
married but living with partner, 1 if never married, separated/divorced, widowed.

.

                                                
 Note: b = regression coefficient, SE = standard error, B = standardized regression coefficients, t = t value,

sig. = significance of t value, Collinearity Statistics Tolerance = the degree to which one predictor can itself
be predictors in the model, VIF = variance inflation factor, the degree to the standard error of a regression
coefficient is increased because of the degree to which one predictor is correlated with the other predictors
(Variables with low VIFs and high tolerances are expected)
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Table 57

Regression Results of Work Time Use Index with Individual Characteristics

b SE B t Sig. Collinearity
Statistics
Tolerance

VIF

(Constant) 3.147 .931 3.380 .001
Health -6.321E-02 .158 -.027 -.400 .690 .926 1.080
Education -8.475E-03 .097 -.007 -.088 .930 .626 1.596
Age 2.135E-04 .016 .001 .014 .989 .753 1.328
Work Years -5.259E-02 .043 -.085 -1.221 .223 .865 1.157
Household
Annual Income

2.997E-02 .068 .040 .443 .658 .515 1.942

Family Size .194 .104 .152 1.866 .063 .629 1.589
Gendera -.937 .317 -.233** -2.960 .003 .674 1.484
Marital Statusb -.221 .425 -.048 -.519 .605 .479 2.088
R2 = .090
F = 2.697**
*** p <.001 ** p < .01 * p < .05

a Gender: 0 if male, 1 if female
b Marital Status: Dummy variable for Marital Status 0 if first marriage, remarried, not
married but living with partner, 1 if never married, separated/divorced, widowed.

                                                
 Note: b = regression coefficient, SE = standard error, B = standardized regression coefficients, t = t value,

sig. = significance of t value, Collinearity Statistics Tolerance = the degree to which one predictor can itself
be predictors in the model, VIF = variance inflation factor, the degree to the standard error of a regression
coefficient is increased because of the degree to which one predictor is correlated with the other predictors
(Variables with low VIFs and high tolerances are expected)
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Table 58

Regression Results of Negative Work Time Use Index with Individual Characteristics

b SE B t Sig. Collinearity
Statistics
Tolerance

VIF

(Constant) 2.125 .610 3.483 .001
Health -.219 .104 -.142* -2.113 .036 .926 1.080
Education 3.048E-02 .063 .039 .482 .630 .626 1.596
Age 4.600E-03 .010 .033 .447 .655 .753 1.328
Work Years -6.450E-02 .028 -.159* -2.285 .023 .865 1.157
Household
Annual Income

-7.272E-02 .044 -.148 -1.640 .102 .515 1.942

Family Size .126 .068 .151 1.851 .066 .629 1.589
Gendera -.186 .207 -.070 -.894 .372 .674 1.484
Marital Statusb -.223 .279 -.075 -.799 .425 .479 2.088
R2 = .088
F = 2.63*
*** p <.001 ** p < .01 * p < .05

a Gender: 0 if male, 1 if female
b Marital Status: Dummy variable for Marital Status 0 if first marriage, remarried, not
married but living with partner, 1 if never married, separated/divorced, widowed.

                                                
 Note: b = regression coefficient, SE = standard error, B = standardized regression coefficients, t = t value,

sig. = significance of t value, Collinearity Statistics Tolerance = the degree to which one predictor can itself
be predictors in the model, VIF = variance inflation factor, the degree to the standard error of a regression
coefficient is increased because of the degree to which one predictor is correlated with the other predictors
(Variables with low VIFs and high tolerances are expected)
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Table 59

Regression Results of Positive Work Time Use Index with Individual Characteristics

b SE B t Sig. Collinearity
Statistics
Tolerance

VIF

(Constant) 1.022 .652 1.568 .118
Health .156 .111 .092 1.406 .161 .926 1.080
Education -3.895E-02 .068 -.046 -.576 .565 .626 1.596
Age -4.387E-03 .011 -.029 -.399 .690 .753 1.328
Work Years 1.191E-02 .030 .027 .395 .693 .865 1.157
Household
Annual Income

.103 .047 .190* 2.168 .031 .515 1.942

Family Size 6.779E-02 .073 .074 .932 .352 .629 1.589
Gender a -.751 .222 -.259** -3.391 .001 .674 1.484
Marital Status b 1.989E-03 .298 .001 .007 .995 .479 2.088
R2 = .142
F = 4.493***
*** p <.001 ** p < .01 * p < .05

a Gender: 0 if male, 1 if female
b Marital Status: Dummy variable for Marital Status 0 if first marriage, remarried, not
married but living with partner, 1 if never married, separated/divorced, widowed.

                                                
 Note: b = regression coefficient, SE = standard error, B = standardized regression coefficients, t = t value,

sig. = significance of t value, Collinearity Statistics Tolerance = the degree to which one predictor can itself
be predictors in the model, VIF = variance inflation factor, the degree to the standard error of a regression
coefficient is increased because of the degree to which one predictor is correlated with the other predictors
(Variables with low VIFs and high tolerances are expected)
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Research Question 4:

This section responds to research question 4: What are the relationships among

financial attitudes, financial knowledge, financial behaviors, financial well-being, and

work outcome (productivity, absenteeism, organizational commitment, and pay

satisfaction)?

To determine the relationships among financial attitudes, financial knowledge,

financial behaviors, personal finance-work conflict, and work outcome variables, data

from the pre-assessment were analyzed using the SAS System’s CALIS program. The

test of model did not include workplace financial education as a variable (because it is

examined in the following section) but the test assessed relationships among financial

management, financial well-being, personal finance-conflict, and work outcomes.

The relationships among variables are shown in Figure 5, 6, 7, 8, and 9. The

variables in ellipses are latent variables and include financial attitude, financial well-

being, personal finance-work conflict, productivity, organizational commitment, and pay

satisfaction. The variables in squares were manifest variables and include financial

knowledge, absenteeism, and negative work time use. Three exogenous variables were

financial attitude, financial knowledge, and financial behaviors.

These exogenous variables were hypothesized to influence financial well-being.

Financial well-being along with the exogenous variables were hypothesized to have

causal effects on personal finance-work conflict. The three exogenous variables, financial

well-being, and personal finance-work conflict were hypothesized to influence work

outcome variables. The covariance structure models with multiple indicators for all latent



216

variables were identified. Pairwise correlations, means, and standard deviations for the

manifest variables are shown in Appendix 22.

Table 60 contains the items that were used in the analysis. Some of the manifest

variables were dropped from the equations to improve the model estimation and

measurement reliability. The manifest variables used as imperfectly measured indicators

of financial attitude included five items (V5 - V9). Financial knowledge was measured

with a single manifest indicator, financial knowledge score (ranging from 0 to 4).

Financial behavior was measured with four items (V10, V13, V16, and V17). Nine other

variables measuring financial behavior were dropped. Financial well-being was

composed of three overall financial well-being measures (V31, V32, and V33). Personal

finance-work conflict included four manifest items, and one variable (V66) was dropped.

Productivity as a latent variable included three manifest variables: quantity of

productivity (V38), quality of productivity (V39), and performance rating (V40).

Absenteeism was a single manifest variable, total absent days during the past year and it

was assumed to be free of measurement error. Negative work time use was an index of 11

negative financial behaviors at work. Organizational commitment was composed of five

indicator variables (V54, V55, V56, V58, and V59). Pay satisfaction included four

manifest variables (V50, V51, V52, and V53).
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Table 60

Latent/Manifest Variables Used in Analysis

Latent/ Manifest Variables
Financial Attitudes (Latent Variables)
         V5 I feel I have an adequate knowledge of personal finances
         V6 I feel that I have control over my personal finances
         V7 I am confident in managing money to achieve my financial goals
         V8 I feel confident in making investment decisions
         V9 I do no mind taking risks when making investments
Financial Knowledge (Manifest Variable, Financial Knowledge Score)
Financial Behaviors  (Latent Variables)
          V10 I have tried to determine how much I will need to live comfortably in
                  retirement
          V13 I changed my investment strategy by diversifying or being more aggressive
                  in my choices of investments
          V16 I updated my estate plan
          V17 I consulted with a financial planner
Financial Well-being (Latent Variables)
          V31 Satisfaction with one’s personal financial situation
          V32 Perceived financial wellness
          V33 Feeling about the financial situation
Personal Finance-Work Conflict (Latent Variables)
          V62 Personal money matters have kept me from getting things done on time at my
                  job
          V63 Personal money matters interfere with my responsibilities at work such as
                  accomplishing daily tasks and working overtime 
          V64 Personal money matters interfered with my work-related activities
          V65 Personal money matters interfere with my ability to perform job-related duties
Productivity (Latent Variables)
          V38 Quantity of productivity
          V39 Quality of productivity
          V40 Performance rating during the past year from his/her boss
Absenteeism (Manifest Variable, Total absent days during the past year)
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Table 60

Latent/Manifest Variables Used in Analysis (cont.)

Latent/ Manifest Variables
Negative Work Time Use (Manifest Variables, Index of 11 behaviors)
           Took time to handle personal financial matters
           Spent time worrying about personal finances
           Talked about money problems
           Talked about consolidating debts
           Made calls to family or friends to discuss financial problems
           Received calls from creditors
           Asked about borrowing money from 401(k) plan
           Consulted with a credit counselor
           Talked to a collection agency about past due payments
           Asked about obtaining a payroll advance
           Consulted with a lawyer
Organizational Commitment (Latent Variables)
           V54 I am proud to be a member of this organization
           V55 I would recommend this organization as one of the best places to work for
           V56 I find that my values and the organization’s values are very similar
           V58 This organization inspires me to do my best in the way of job performance
           V59 For me, this is one of the best organizations for which to work
Pay Satisfaction (Latent Variables)
           V51 I feel I am being paid a fair amount for the work I do
           V52 Raises from my employer are too few and far between (reverse coding)
           V53 I feel unappreciated by my employer when I think about what I am paid
                   (reverse coding)
           V54  I feel satisfied with my chances for salary increases
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Productivity

The relationships among financial attitude, financial knowledge, financial

behavior, financial well-being, personal finance-work conflict, and productivity are

depicted in Figure 5. The measurement and structural model was estimated using the

maximum likelihood method.

Table 61 contains the measurement model parameter estimates. Among the five

indicators of financial attitude, the V7 did not show high reliability (I do not mind taking

risks when making investments) even though the loading was significant. Measurements

for the financial behavior did not show high reliability. Among the four manifest

variables, V16 (I updated my estate plan) was the most reliable indicator. The item V32

(perceived financial wellness) showed the highest indicator reliability. Among the four

indicators of personal finance-work conflict, the least reliable indicator was V62

(Personal money matters have kept me from getting things done on time at my job).

The model in Figure 5 was tested with structural equation analysis. Structural

model parameters and goodness of fit indices of structural model are reported in Table

62. The analysis was to examine the effects of financial attitude, knowledge, and

behavior on financial well-being, effects of financial well-being on personal finance-

work conflict, and an effect of personal finance-work conflict on productivity.

The structural model accounted for 34.3% of the variance in financial well-being.

The direct effects of financial attitudes (.521, p < .001) and financial knowledge (.140, p

< .05) on financial well-being were significant. In explaining the variance of financial

well-being, people who were more positive toward their personal finances reported
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higher levels of financial well-being. Also, people who were more knowledgeable about

personal finances were more satisfied with their personal finances.

Personal finance-work conflict was negatively affected (-.287, p < .01) by

financial well-being controlling for financial management, financial attitude, financial

knowledge, and financial behavior. Workers who had a higher level of financial well-

being reported that they experienced less conflict between money matters and work at

work. The structural model explains 10.6% of the variance in personal finance-work

conflict.

The effects of financial well-being and personal finance-work conflict on

productivity were not significant while financial attitude predicts productivity.

Respondents who reported more positive financial attitudes were more productive

workers controlling other variables. The structural model explains 10.4% of the variance

in productivity.

Absenteeism

Figure 6 presents the relationships among financial attitude, financial knowledge,

financial behavior, financial well-being, personal finance-work conflict, and absenteeism.

Absenteeism was measured with a manifest variable, the total absent days last year (the

sum of the frequency of absences from work, the days totally unable to work and the

cutback days from work). The model in Figure 6 was estimated using the maximum

likelihood method. The measurement model parameter estimates for the model as well as

goodness of fit indices are shown in Table 63.
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The significance and directions of the relationships among financial attitudes,

financial knowledge, and financial behaviors were consistent with those in the

productivity analysis. The structural model explains 25.6% of the variance in

absenteeism.

As shown in Table 64, there was a significant negative effect of financial well-

being on absenteeism (-.495, p < .001) controlling for other variables. People who had

higher levels of financial well-being reported that they were less absent from their work.

Negative Work Time Use

The relationships among financial attitude, financial knowledge, financial

behavior, financial well-being, personal finance-work conflict, and negative work time

use are shown in Figure 7. A manifest variable, negative work time use was an index of

11 negative financial behaviors at work.

The measurement and structural models were estimated using the maximum

likelihood method. The measurement model parameter estimates for the model as well as

goodness of fit indices are shown in Table 65.

Table 65 contains the path coefficients and goodness of fit indices. The structural

model explains 20.1% of the variance in negative work time use as shown in Table 66.

There were significant causal effects of financial well-being and personal finance-work

conflict on negative work time use. There was a direct negative effect of financial well-

being on negative work time use. Controlling other variables, people who had a lower

level of financial well-being spent more work time to handle financial matters in negative

ways(-.4000, p < .001). Also, personal finance-work conflict had a positive effect on the
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negative work time use index. People who experience more conflict between money

matters and work at the workplace practiced negative financial behaviors more often at

work.

Organizational Commitment

The relationships among financial attitude, financial knowledge, financial

behavior, financial well-being, personal finance-work conflict, and organizational

commitment were depicted in Figure 8. Standardized path coefficients and correlations

are also reported. The variables in ellipses are latent constructs such as financial attitude,

financial behavior, financial well-being, personal finance-work conflict, and

organizational commitment.

The measurement model was estimated using the maximum likelihood method.

The measurement model parameter estimates for the model are shown in Table 67. The

estimates showed that all the five manifest variables were reliable indicators of the

organizational commitment. Among the indicators, V55 (I would recommend this

organization as one of the best places to work for) was the most reliable indicator.

The goodness of fit indices and structural coefficients for the model is shown are

Table 68. The structural model accounts for 5.7% of the variance in organizational

commitment. The structural coefficients determined that there was no significant effect of

financial well-being on organizational commitment. However, an indirect effect of

financial well-being through personal finance-work conflict was found. The negative

relationship between personal finance-work conflict and organizational commitment was
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significant (-.187, p < .05). People who experienced less conflict between personal

finance and work were more committed to their organization.

Pay Satisfaction

The relationships among financial attitude, financial knowledge, financial

behavior, financial well-being, personal finance-work conflict, and pay satisfaction are

depicted in Figure 9. The variables in ellipses are latent constructs such as financial

attitude, financial behavior, financial well-being, personal finance-work conflict, and pay

satisfaction. The measurement model parameter estimates for the model as well as

goodness of fit indices are shown in Table 69. All the standardized loadings for the pay

satisfaction were significant and V53 (I feel unappreciated by my employer when I think

about what I am paid; reverse coding) was the most reliable indicator of pay satisfaction.

Table 70 contains the path coefficients and goodness of fit indices. Financial

attitude, financial knowledge, financial behavior, financial well-being and personal

finance-work conflict explained 6.9% of the variance in organizational commitment. The

structural equation analysis, which included pay satisfaction as a work outcome variable,

showed the significant effect of personal financial well-being (.235, p < .05) on pay

satisfaction controlling for other variables such as financial attitude, financial knowledge,

financial behavior, and financial well-being. A higher level of financial well-being

predicts a higher level of pay satisfaction.
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Figure 5

Model of Financial Management, Financial Well-being, Personal Finance-Work Conflict, and Productivity

Financial
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Financial
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Personal
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V38 V40V39
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Figure 6

Model of Financial Management, Financial Well-being, Personal Finance-Work Conflict, and Abenteeism
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Figure 7

Model of Financial Management, Financial Well-being, Personal Finance-Work Conflict, and Negative Work Time Use
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Figure 8

Model of Financial Management, Financial Well-being, Personal Finance-Work Conflict, and Organizational Commitment

Financial
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Figure 9

Model of Financial Management, Financial Well-being, Personal Finance-Work Conflict, and Pay Satisfaction

Financial
Attitudes
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Pay Satisfaction
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Table 61

Measurement Parameter Estimates- Productivity (N = 170)

Manifest Variable Indicator
Reliability

Standardized
Loading

Error Variance a

Financial Attitude
V5 .5476 .7400 .4530
V6 .5854 .7651 .4146
V7 .7038 .8389 .2962
V8 .6304 .7940 .3660
V9 .2044 .4521 .7956
Financial Behavior.3418
V10 .3418 .5847 .6582
V13 .1210 .3479 .8790
V16 .6849 .8276 .3151
V17 .4652 .6820 .5348
Financial Well-being
V31 .7095 .8423 .2905
V32 .9282 .9634 .0718
V33 .7389 .8596 .2611
Personal Finance-Work Conflict
V62 .5886 .7672 .4114
V63 .7008 .8371 .2992
V64 .8156 .9031 .1844
V65 .8171 .9039 .1829
Productivity
V38 .4241 .6512 .5759
V39 .7418 .8613 .2582
V40 .3066 .5537 .6934
a Calculated as 1 minus the indicator reliability
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Table 62

Path Coefficients – Productivity (N = 170)

Independent Variable
Dependent
Variable

Financial
Attitude

Financial
Knowledge

Financial
Behavior

Financial
Well-being

Personal
Finance-Work
Conflict

R2

Metric Coefficients
Financial
Well-being

 .782***
(6.22)

.128*
(2.04)

.072
(0.58)

.343

Personal
Finance-Work
Conflict

-.036
(-0.67)

.013
(0.55)

.000
(-.020)

   -.094**
(-2.84)

.106

Productivity  .201*
(2.18)

.077
(1.87)

-.090
(-1.13)

-.039
(-0.67)

-.181
(-1.25)

.104

Standardized Coefficients
Financial
Well-being

 .521*** .140* .047.

Personal
Finance-Work
Conflict

-.073 .044 -.002    -.287**

Productivity  .259* .162 -.115 -.075 -.115

Model Fit Statistics χ2 = 317.99 df = 156; RMESA = .078; GFI = .845; AGFI = .791; CFI
=.904
p * <.05, ** p < .01 *** p <.001
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Table 63

Measurement Parameter Estimates- Absenteeism (N = 169)

Manifest Variable Indicator
Reliability

Standardized
Loading

Error Variancea

Financial Attitude
V5 .5605 .7486 .4395
V6 .5696 .7547 .4304
V7 .6758 .8221 .3242
V8 .6658 .8159 .3342
V9 .2298 .4794 .7702
Financial Behavior
V10 .3442 .5867 .6558
V13 .1463 .3825 .8537
V16 .6348 .7967 .3652
V17 .4708 .6862 .5292
Financial Well-being
V31 .7114 .8435 .2886
V32 .9289 .9638 .0711
V33 .7370 .8585 .2630
Personal Finance-Work Conflict
V62 .5918 .7693 .4082.
V63 .6827 .8263 .3173
V64 .8310 .9116 .1690
V65 .7789 .8826 .2211
a Calculated as 1 minus the indicator reliability
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Table 64

Path Coefficients – Absenteeism (N = 169)

Independent Variables
Dependent
Variable

Financial
Attitude

Financial
Knowledge

Financial
Behavior

Financial
Well-being

Personal
Finance-Work
Conflict

R2

Metric Coefficients
Financial
Well-being

 .885***
(6.42)

.114
(1.78)

-.011
(-.086)

.360

Personal
Finance-Work
Conflict

-.022
(-.392)

.008
(.367)

-.001
(-.025)

-.086**
(-2.685)

.092

Absenteeism -3.334
(-1.054)

-1.450
(-1.120)

1.375
(0.531)

1.754
(0.952)

31.942***
(6.459)

.256

Standardized Coefficients
Financial
Well-being

.559 .123 -.007

Personal
Finance-Work
Conflict

-.045 .030 -.002 -.280**

Absenteeism  -.107 -.079 .046 0.089 .495***

Note: Model Fit Statistics χ2 = 361.69 df = 153; RMESA = .108; GFI = .799; AGFI =
.718; CFI = .850
p * <.05, ** p < .01 *** p <.001
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Table 65

Measurement Parameter Estimates- Negative Work Time Use (N = 159)

Manifest Variable Indicator
Reliability

Standardized
Loading

Error Variancea

Financial Attitude
V5 .5410 .7356 .4590
V6 .5945 .7710 .4055
V7 .6834 .8267 .3166
V8 .6048 .7777 .3952
V9 .1927 .4390 .8073
Financial Behavior
V10 .3592 .5994 .6408
V13 .1216 .3486 .8784
V16 .6577 .8110 .4323
V17 .4782 .6916 .5218
Financial Well-being
V31 .6917 .8317 .3083
V32 .9343 .9666 .0657
V33 .7365 .8582 .2635
Personal Finance-Work Conflict
V62 .5876 .7665 .4124
V63 .6941 .8331 .3059
V64 .8093 .8996 .1907
V65 .8206 .9059 .1794
a Calculated as 1 minus the indicator reliability
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Table 66

Path Coefficients - Negative Work Time Use (N = 159)

Independent Variables
Dependent
Variable

Financial
Attitude

Financial
Knowledge

Financial
Behavior

Financial
Well-being

Personal
Finance-Work
Conflict

R2

Metric Coefficients
Financial
Well-being

.759***
(5.487)

  .142*
(2.154)

.077
(0.602)

.321

Personal
Finance-Work
Conflict

-.058
(-1.000)

.017
(.694)

.000
(0.008)

-.094**
(-2.774)

.183

Negative Work
Time Use

.1829
(0.866)

.143
(1.558)

-.194
(-1.096)

-.532***
(-4.132)

.618*
(1.961)

.201

Standardized Coefficients
Financial
Well-being

 .490*** .156* .052

Personal
Finance-Work
Conflict

-.111 .057 .000 -.283**

Negative Work
Time Use

 .089 .118 -.099 -.400*** .155*

Note: Model Fit Statistics χ2 = 272.46 df = 122; RMESA = .088; GFI = .842; AGFI =
.779; CFI = .898
p * < .05, ** p < .01 *** p <.001
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Table 67

Measurement Parameter Estimates - Organizational Commitment (N = 171)

Manifest Variable Indicator
Reliability

Standardized
Loading

Error Variance a

Financial Attitude
V5 .5506 .7451 .4494
V6 .5675 .7533 .4325
V7 .7061 .8403 .2939
V8 .6462 .8039 .3538
V9 .2102 .4585 .7898
Financial Behavior
V10 .3728 .6106 .6272
V13 .1310 .3619 .8690
V16 .6486 .8054 .3514
V17 .4631 .6805 .5369
Financial Well-being
V31 .7144 .8452 .2856
V32 .9272 .9629 .0728
V33 .7398 .8601 .2602
Personal Finance-Work Conflict
V62 .5877 .7666 .4123
V63 .7006 .8370 .2994
V64 .8185 .9047 .1815
V65 .8157 .9031 .1843
 Organizational Commitment
V54 .6707 .8190 .3293
V55 .8185 .9047 .1815
V56 .6376 .7985 .3624
V58 .6164 .7851 .3836
V59 .7997 .8943 .2003
a Calculated as 1 minus the indicator reliability
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Table 68

Path Coefficients - Organizational Commitment (N = 171)

Independent Variables
Dependent
Variable

Financial
Attitude

Financial
Knowledge

Financial
Behavior

Financial
Well-being

Personal
Finance-Work
Conflict

R2

Metric Coefficients
Financial
Well-being

 .791***
(6.195)

.130*
(2.054)

.076
(0.627)

.348

Personal
Finance-Work
Conflict

-.033
(-.611)

.013
(.556)

.001
(.025)

-.091**
(-2.77)

.099

Organizational
Commitment

-.003
(-.024)

.057
(.985)

-.013
(-.123)

.033
(0.411)

-.448*
(-2.178)

.057

Standardized Coefficients
Financial
Well-being

 .522*** .140* .052

Personal
Finance-Work
Conflict

-.067 .044 .002 -.282**

Organizational
Commitment

-.003 .080 -.120 .044 -.187*

Note: Model Fit Statistics χ2 = 394.22 df = 195; RMESA = .078; GFI = .830; AGFI =
.779; CFI = .912
p * <.05, ** p < .01 *** p <.001
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Table 69

Measurement Parameter Estimates- Pay Satisfaction (N = 169)  

Manifest Variable Indicator
Reliability

Standardized
Loading

Error Variancea

Financial Attitude
V5 .5514 .7426 .4886
V6 .5840 .7642 .4160
V7 .7006 .8370 .2994
V8 .6387 .7992 .3613
V9 .2036 .4512 .7964
Financial Behavior
V10 .3502 .5917 .6498
V13 .1214 .3485 .8786
V16 .6682 .8174 .3318
V17 .4906 .7004 .5904
Financial Well-being
V31 .7136 .8448 .2864
V32 .9231 .9608 .0769
V33 .7411 .8608 .2589
Personal Finance-Work Conflict
V62 .5886 .7672 .4114
V63 .6981 .8355 .3019
V64 .8186 .9048 .1814
V65 .8156 .9031 .1844
Pay Satisfaction
V50 .6814 .8254 .3186
V51 .5019 .7084 .4981
V52 .7679 .8763 .2321
V53 .5093 .7137 .4907
a Calculated as 1 minus the indicator reliability
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Table 70

Path Coefficients - Pay Satisfaction (N = 169)

Independent Variables
Dependent
Variable

Financial
Attitude

Financial
Knowledge

Financial
Behavior

Financial
Well-being

Personal
Finance-Work
Conflict

R2

Metric Coefficients
Financial
Well-being

 .784***
(6.201)

.128*
(2.033)

.073
(.588),

.345

Personal
Finance-Work
Conflict

-.034
(-.638)

.013
(.558)

-.001
(-.033)

-.095**
(-2.85)

.107

Pay
Satisfaction

-.174
(-1.264)

.056
(0.916)

-.028
(-.233)

.189*
(2.136)

-.272
(-1.246)

.069

Standardized Coefficients
Financial
Well-being

 .522*** .140* .048

Personal
Finance-Work
Conflict

-.069 .044 -.000 -.290**

Pay
Satisfaction

-.144 .076 -.023 .235* -.110

Note: Model Fit Statistics χ2 = 349.78 df = 175; RMESA = .077; GFI = .841; AGFI =
.791; CFI = .901
p * <.05, ** p < .01 *** p <.001
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Research Question 5

This section responds to research question 5: What are the effects of workplace

financial education on financial attitudes, financial knowledge, financial behaviors, and

financial well-being?

The paired t-test was used to determine the mean differences in financial attitude,

financial knowledge, financial behavior, and financial well-being between the pre- and

post-assessment. Only respondents who can be matched for the pre- and post-assessment

were included in the analysis.

Table 71 contains the means, and t-values from the t-test analyses. The results

found no significant differences in respondents’ attitudes and behaviors on personal

finances and work outcomes between the pre- and post-assessment. The mean showed

minor changes between two time periods. Only six pairs were determined to be

significant, and five were financial behavior measures and one was objective financial

well-being.

The t-test analysis showed that the respondents’ financial behaviors became worse

three months after the financial education. As shown in Table 71, the mean decreased for

the five items. Fewer people agreed with the following statements in the post-assessment

than in the pre-assessment, “I increased the amount of my contributions to the 401(k)

retirement plan,” “I changed my investment strategy by diversifying or being more

aggressive in my choices of investments,” “I determined that I did not need to change my

investments in my 401(k) retirement plan,” “I changed the amount of life insurance

purchased through my employer,” and “I reduced some of my personal debts.” In

contrast, the change of the amount of savings and investing excluding their 401(k)
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retirement plan between two time periods were significant (t = 3.807***, p < .001). The

respondents increased their savings and investing excluding their retirement plan three

months after the workplace financial education.
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Table 71

Paired Samples T-test Results of Pre- and Post-assessment on Personal Finances and

Work Outcomes

Variables Na M t
Financial Attitude
I feel I have an adequate knowledge of personal
finances

Pre
Post

67
67

2.99
3.00

-.123

I feel that I have control over my personal finances Pre
Post

68
68

3.10
2.99

.985

I am confident in managing money to achieve my
financial goals

Pre
Post

68
68

2.66
2.69

-.219

I am confident in managing money to achieve my
financial goals

Pre
Post

68
68

2.07
2.28

-1.778

I do not mind taking risks when making investments Pre
Post

67
67

2.64
2.76

-.956

Financial Behaviors
I have tried to determine how much I will need to live
comfortably in retirement

Pre
Post

65
65

2.25
2.55

-1.877

I started contributing to my employer’s 401(k)
retirement plan

Pre
Post

37
37

3.24
3.51

-.927

I increased the amount of my contributions to the
401(k) retirement plan

Pre
Post

46
46

2.87
2.28

2.117*

I changed my investment strategy by diversifying or
being more aggressive in my choices of investments

Pre
Post

56
56

2.57
2.11

2.373*

I determined that I did not need to change my
investments in my 401(k) retirement plan

Pre
Post

56
56

3.14
2.45

3.392**

I updated my estate plan Pre
Post

42
42

1.43
1.52

-.561

I consulted with a financial advisor Pre
Post

48
48

1.96
1.75

.935

I participated in the pre-tax dependent care program Pre
Post

22
22

1.95
2.05

-.202

I participated in the pre-tax health care program Pre
Post

43
43

3.42
3.42

.000

I changed the amount of life insurance purchased
through my employer

Pre
Post

52
52

2.37
1.58

3.759***

I reduced some of my personal debts Pre
Post

52
52

3.33
2.83

2.466*
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Table 71

Paired Samples T-test Results of Pre- and Post-assessment on Personal Finances and

Work Outcomes (cont.)

Variables N M t
Objective Financial Well-being
Amount of emergency fund Pre

Post
103
103

3.97
3.92

.148

Amount of monthly retirement saving Pre
Post

100
100

4.29
4.31

-.059

Amount of 401(k) loan payment Pre
Post

104
104

1.17
1.19

-.241

Amount of monthly savings excluding 401(k) plan Pre
Post

103
103

3.45
4.99

-3.807***

Overall Financial Well-being
Satisfaction with Personal Financial Situation Pre

Post
105
105

4.87
4.93

-.246

Perceived Financial Wellness Pre
Post

105
105

3.06
2.96

.799

Feelings About Current Financial Situation Pre
Post

106
106

3.02
2.93

.721

Satisfaction with Personal Finances
I am satisfied with my present financial situation Pre

Post
106
106

2.42
2.35

.684

My income is enough for me to meet my monthly
living expenses

Pre
Post

106
106

3.05
2.96

.643

I worry about how much money I owe (reverse coded) Pre
Post

104
104

2.49
2.57

-.556

I am satisfied with the amount of money that I am
saving and investing for retirement

Pre
Post

105
105

2.25
2.33

-.751

Work Outcomes
Productivity-quantity Pre

Post
106
106

4.14
4.04

1.241

Productivity-quality Pre
Post

106
106

4.37
4.24

1.740

Performance rating Pre
Post

101
101

4.08
4.10

-.199
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Table 71

Paired Samples T-test Results of Pre- and Post-assessment on Personal Finances and

Work Outcomes (cont.)

Variables N M t
Organizational Commitment
I am proud to be a member of this organization Pre

Post
106
106

3.48
3.49

-.132

I would recommend this organization to others as one
of the best places to work

Pre
Post

105
105

3.24
3.25

-.099

I find that my values and the organization’s values are
very similar

Pre
Post

106
106

3.26
3.21

.687

I am willing to work harder than I have to in order to
help this organization succeed

Pre
Post

105
105

3.32
3.37

-.638

This organization inspires me to do my best in the way
of job performance

Pre
Post

106
106

3.03
3.01

.220

For me, this is one of the best organizations for which
to work

Pre
Post

105
105

3.13
3.13

.000

Pay Satisfaction
I feel I am being paid a fair amount for the work I do Pre

Post
105
105

2.80
2.79

.094

Raises from my employer are too few and far between
(reverse coded)

Pre
Post

103
103

2.47
2.43

.370

I feel unappreciated by my employer when I think
about what I am paid (reverse coded)

Pre
Post

106
106

2.65
2.71

-.524

I feel satisfied with my chances for salary increases Pre
Post

103
103

2.61
2.69

-.862
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Research Question 6

This section responds to research question 6: What are the individual profiles of

workplace financial education including participation, value of workplace financial

education, reasons for participation and non-participation, desire for financial check-up,

and desired topics of workplace financial education?

Research question 6 was to describe the participation of workplace financial

education, value of workplace financial education, reasons for participation and non-

participation, desire for financial check-up, and desired topics for workplace financial

education in the future. Descriptive analysis was used with the data from post-

assessment.

Workplace Financial Education Participation

Respondents were asked whether they had participated in the financial education

workshop (N = 189). As shown in Table 72, over half of the respondents (56.1%)

reported that they participated in the workplace financial education workshop provided

by the outside financial education provider, Inc. and 43.9% did not.

Value of the Workplace Financial Education

Table 73 contains the responses about the value of workplace financial education

workshop of those who attended the workshop (N = 102). The respondents were also

asked to estimate the money value of the 1 hour and 30 minutes workplace financial

education workshop. Table 73 contains the results. Combined categories showed that the

majority of the respondents (69.5%) valued the workplace financial education workshop
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at less than $100 while 22.9% valued more than $100. One-eighth of the respondents

valued it at $0.

Reasons for Participation and Non-participation

Those who did not participate in the workplace financial education workshop

were asked why they did not attend (N = 83). As shown in Table 74, the most frequent

reason (41.7%) was “the time conflicted with my schedule.” The next reason (11.9%)

was that they were not aware of workshops offered. About one-tenth of the respondents

(9.5%) did not think they needed financial education, or got financial information from

other sources. Some (6.0%) thought that they already had enough information on

personal finance

Table 75 contains the reasons for participation (N = 106). Almost nine-tenths

(88.3%) of the respondents who attended the workshop indicated because they wanted to

learn more about financial topics, and 4.9% reported that they participated because they

had financial difficulties.

Desire for Financial Checkup

Respondents were asked if they were willing to have a financial checkup from an

outside financial planner if the employer paid for it. As shown in Table 76, seven-tenths

of the respondents (69.7%) noted yes.
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Desired Topics for Financial Education Workshops

Respondents were asked to whether they would be willing to participate in 14

workplace financial education workshops if available in the future. As shown in Table

77, about two-thirds of the respondents desired to participate in workshops on retirement

planning (69.9%) and investing (63.0%). Between one-fifth and two-fifths of the

respondents were interested in Roth IRA’s (38.2%), budgeting (38.2%), estate planning

(35.6%), tax planning (32.9%), understanding benefits (30.6%), college planning

(28.9%), getting out of debt (24.3%), Educational IRA’s (20.8%), and buying a home

(19.1%). About one-seventh wanted a workshop on managing credit (16.2%), insurance

planning (14.5%), and consumer rights (13.3%).
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Table 72

Workplace Financial Education Participation

Variables Post-assessment
            n         %

Yes           106      56.1
No             83      43.9
Na           189     100.0
a N may not add to 262 (pre) or 189 (post) due to non-responses.
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Table73

Value of Workplace Financial Education in the Post-assessment

 Values n % Cumulative %
0 14 13.7 13.7
Less than $20 18 17.6 31.4
$20-$39 23 22.5 53.9
$40-$59 20 19.6 73.5
$60-$79 7 6.9 80.4
$80-$99 3 2.9 83.3
$100-$119 10 9.8 93.1
$120-$139 1 1.0 94.1
$140-$159 3 2.9 97.1
More than $200 3 2.9 100.0
N 102 100.0
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Table 74

Reasons for Non-participation (N = 79)

Values n %
The time conflicted with my schedule 35 41.7
I was not aware of workshops offered 10 11.9
I did not think that I needed financial education 9 10.7
I get my financial education from other sources 9 10.7
I already had enough information on personal finance 8 9.5
Education offered did not meet my current financial needs 2 2.4
I was not interested in the information 6 7.1
Other 5 6.0
N 79 100.0
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Table 75

Reasons for Participation (N = 103)

Variables n %
Because I wanted to learn more about financial topics 91 88.3
Because I had financial difficulties 5 4.9
Because I got time off from work to attend 2 1.9
Because a co-worker recommended 2 1.9
Others 3 2.9
N 103 100.0
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Table 76

Desire for Financial Check-up

Values n %
Yes Pre

Post
194
129

77.9
69.7

No Pre
Post

55
56

22.1
30.3

N Pre
Post

249
185

100.0
100.0
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Table 77

Desired Topics for Financial Education Workshops (N =173)

Topic Yes
n

No
%

Retirement planning 121 (69.9) 52 (30.1)
Investing 109 (63.0) 64 (37.0)
Roth IRA’s 66 (38.2) 107 (61.8)
Budgeting 64 (37.0) 109 (63.0)
Estate planning 62 (35.6) 112 (64.4)
Tax planning 57 (32.9) 116 (67.1)
Understanding benefits 53 (30.6) 120 (69.4)
College planning 50 (28.9) 123 (71.1)
Getting out of a debt 46 (24.3) 128 (73.6)
Educational IRA’s 36 (20.8) 137 (79.2)
Buying a home 33 (19.1) 140 (80.9)
Managing credit 28 (16.2) 145 (83.8)
Insurance planning 25 (14.5) 148 (85.5)
Consumer rights 23 (13.3) 150 (86.7)
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Summary of Results

This chapter presented the data collected to examine the effects of workplace

financial education on personal finances and work outcomes and to determine the

relationships among financial attitude, financial knowledge, financial behavior, financial

well-being, personal finance-work conflict, and work outcomes. This chapter was

composed of the return rates, demographic and health characteristics of the respondents,

and the results of six research questions.

The results of the first research question included descriptive analysis of the

profiles of financial attitudes, financial knowledge, financial behaviors, financial well-

being, personal finance-work conflict, and work outcomes (productivity, absenteeism,

organizational commitment, pay satisfaction, loyalty, and intention to leave) using the

data from the pre-and post-assessments. The respondents in this study were somewhat

positive toward financial management, were not knowledgeable on financial matters, and

were practicing their financial behaviors fairly well. Most were regularly saving for their

retirement and for other financial goals. Half were satisfied with their personal finances.

The levels of the overall financial well-being and satisfaction with personal finances were

about the mid-point on a scale, when each score was converted into a percentage.

The workers reported that they were very productive, did not miss work days

frequently, were highly committed to their organization, and they showed fairly high

levels of pay satisfaction. However, workers reported that they were not always able to

do normal work even though they were present in the office and spent some work time

handling financial matters.
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The next section included the regression results of the second research question:

whether the profiles of financial attitudes, financial knowledge, financial behavior, and

financial well-being differed by the individual characteristics using the data from the pre-

assessment. Some individual characteristics influenced financial attitude, financial

knowledge, financial behavior, and financial well-being. The health condition of workers

was determined to be a significant variable in understanding worker’s financial attitudes

and behaviors. Work years and household income were consistently significant in

explaining financial management and objective and subjective financial well-being

The regression results of research question 3: whether the profiles of personal

finance-work conflict and work outcome variables differed by the individual

characteristics with the data from the pre-assessment were presented. Health, age, work

years with current employer, household income, family size, and had significant effects

on personal finance-work conflict or work outcome variables. The health condition is a

key to understanding work outcomes. Workers who were not healthy experienced more

productivity loss at the workplace.

The results of the fourth research question included results of structural equation

models to determine the relationships among financial attitude, financial knowledge,

financial behavior, financial well-being, personal finance-work conflict, and work

outcomes with the data from the pre-assessment. Worker’s personal finances had direct

and indirect effects on work outcomes. The financial attitude and financial knowledge

scores had positive effects on financial well-being. The financial well-being had a

negative effect on personal finance-work conflict. The financial well-being did not have a

significant direct or indirect effect on productivity but had direct effects on negative work
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time use and pay satisfaction. The financial well-being had indirect effects through

personal finance-work conflict on absenteeism, negative work time use, and

organizational commitment.

The next section included the paired t-test results to examine the mean differences

in financial attitude, financial knowledge, financial behavior, and financial well-being

between the pre- and post-assessments. There were found no significant changes in

personal finances and work outcomes between the pre- and post-assessments.

The last section presented the descriptive results of the individual profiles of the

participation of workplace financial education, value of workplace financial education,

reasons for participation and non-participation, desire for financial check-up, and desired

topics for workplace financial education in the future. The workers participated in

workplace financial education in order to learn more about the personal finances and the

workers who did not participate indicated “time conflict” as the top reason. About seven-

tenths (69.7%) were willing to take a financial checkup from an outside financial planner.

Most workers desired additional workplace financial education programs on specific

topics such as retirement planning and investing.


