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LECTURERS FINANCIAL WELL-
BEING: THE ROLE OF RELIGIOSITY,
FINANCIAL LITERACY, FINANCIAL
BEHAVIOR, AND FINANCIAL
STRESS WITH GENDER

AS A MODERATING VARIABLE

Abstract

Financial well-being refers to how individuals perceive their financial security and
ability to meet short-term and long-term financial goals. It involves feeling financially
stable, having control over one’s finances, being satisfied with one’s financial situation,
and handling unexpected events without excessive stress. This study examines the im-
pact of financial literacy, financial behavior, financial stress, and religiosity on financial
well-being, with gender as a moderating factor. A quantitative research approach was
used, with the participants in this study consisting of permanent lecturers at a presti-
gious private university in North Sumatra, Indonesia, who are male with more than 1
(one) year of service. Due to the lack of available data regarding the exact number of
faculty members, the sample size was calculated using Lemeshow’s formula, which is
appropriate for use when the population is unknown. This resulted in a sample size of
385 permanent lecturers. The sampling method was accidental, and the data were ana-
lyzed using the SEM-PLS approach with SmartPLS software. The results show that reli-
giosity, financial behavior, and financial literacy positively and statistically significantly
affect financial well-being (p < 0.05). In contrast, financial stress, though negative, does
not have a significant impact (p > 0.05). Additionally, gender does not moderate the
relationship between religiosity, financial behavior, and financial stress on financial
well-being (p > 0.05), but gender moderates the effect of financial literacy on financial
well-being (p < 0.05).

Keywords financial well-being, lecturers, SEM-PLS, Indonesia

JEL Classification G41, G53, 212

INTRODUCTION

A strong financial footing is crucial for a quality life, as it supports
most daily needs. Financial stability refers to the capability of a per-
son or household to maintain a comfortable living standard without
financial strain. Many Indonesians, however, need help in securing
this level of stability. To enhance financial security, individuals can
implement strategies like setting aside savings for emergencies, ensur-
ing timely payment of expenses, and routinely reviewing their finan-
cial status.

Well-being generally encompasses happiness, prosperity, and life sat-
isfaction across personal, familial, and community contexts. When
essential needs are met, a sense of welfare can be achieved; otherwise,
true contentment remains out of reach. Balancing present and future
demands is key to realizing life ambitions. Achieving financial stabili-
ty within a household significantly contributes to a sense of well-being.
Financial health is reflected in meeting obligations, saving extra funds,

http://dx.doi.org/10.21511/imfi.22(2).2025.02



Investment Management and Financial Innovations, Volume 22, Issue 2, 2025

and maintaining confidence in future finances. Practicing sound financial habits helps individuals bet-
ter prepare for upcoming financial challenges, improving stability and security.

In Indonesia, being a lecturer requires both passion and a strong commitment. The basic salary often
limits lecturers to a modest standard of living. They must balance between fulfilling family obligations
and investing in their career growth. Many lecturers anticipate additional payments to increase their
earnings, including bonuses for certification and allowances for job functions.

1. LITERATURE REVIEW
AND HYPOTHESES

Financial well-being refers to one’s ability to main-
tain current lifestyle and future financial stability
while managing finances independently. This idea
focuses on the psychological components of finan-
cial security, highlighting how individuals’ per-
ceptions of their economic conditions shape their
well-being (Briiggen et al., 2017). As Mahdzan et
al. (2020) explain, having solid financial well-be-
ing involves a sense of calm and confidence about
one’s financial decisions. Riitsalu et al. (2024) add
that it includes meeting daily needs, setting aside
savings, and confidently handling money matters
to feel protected now and for the future. This con-
cept often reflects how smoothly individuals man-
age expenses and make decisions without financial
stress (Rahman et al.,, 2021). It also captures the
comfort of financial stability and the personal con-
tentment it brings (Sorgente et al., 2023). It is about
more than wealth - it involves a sense of financial
freedom, the absence of worry, and the ability to
maintain balance while making choices. Thus, fi-
nancial well-being is explored from both finan-
cial and emotional perspectives (Elgeka & Querry,
2021). As such, financial well-being is a person’s
ability to maintain a lifestyle and financial security
in the future while managing finances indepen-
dently. This includes feeling calm and confident
in making financial decisions, making ends meet,
saving and managing money without stress.

Religiosity refers to how people incorporate their
spiritual beliefs into daily routines. According
to Williams (1996), religion comprises symbols,
ideas, and traditions shaped by cultural practices
that seek deeper meanings. Religiosity is charac-
terized by an individual’s degree of engagement in
religious practices, encompassing rituals, worship,
and involvement in religious communities (Hill &
Hood Jr, 1999). Husin et al. (2023) view religiosity
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as expressing spiritual values in a social context. It
indicates a person’s level of faith and dedication to
religious teachings. Stark and Glock (1970) iden-
tify five key elements: beliefs, rituals, emotions,
knowledge, and personal experiences. People vary
in their religious practices, which can influence
their choices and actions. Studies suggest that re-
ligiosity affects behaviors, attitudes, and motiva-
tions (Minton et al., 2015; Mathras et al., 2016). It
is also linked to better financial satisfaction (Kose
& Cinar, 2020). Thus, religiosity is how individu-
als integrate their spiritual beliefs into their daily
lives. It involves engaging in religious practices
such as rituals and community worship. Key el-
ements include beliefs, rituals, emotions, knowl-
edge, and experiences. A person’s religiosity can
shape behavior and choices, potentially increasing
financial satisfaction.

Financial literacy encompasses comprehending
fundamental financial principles and managing
typical financial operations (Lusardi & Mitchell,
2008). Financial literacy encompasses the under-
standing and skills needed to make sound finan-
cial choices, including an awareness of financial
tools, potential risks, and benefits (Atkinson &
Messy, 2012; Wahyuni et al., 2023). Huston (2010)
defines it as using financial knowledge effectively
in everyday situations. It includes skills needed
for achieving financial stability. The meaning of
financial literacy changes across different places
(Huston, 2010). Around the world, there is still
ongoing discussion about the meaning of finan-
cial literacy (Rai et al., 2019). Mihal¢ova et al.
(2014) describe it as financial education that en-
hances people’s money skills. Frisancho (2020)
divides it into financial knowledge and learning.
Rahman et al. (2021) focus on how culture and
social practices shape financial habits. Warsono
(2010) lists indicators like building savings and
investment skills. Chen and Volpe (1998) break it
into four main categories: basic knowledge, sav-
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ing, insurance, and investing. Financial literacy
involves understanding basic financial princi-
ples and managing financial tasks. It includes
the knowledge and skills to make good financial
choices, which vary by location and culture. It al-
so includes financial education and building sav-
ings and investment skills.

Financial stress arises when individuals struggle
to cover necessary living expenses or face unex-
pected costs that strain their budget (Rahman
et al., 2021). Friedline et al. (2021) point out that
financial stress can happen when limited funds
prevent people from enjoying activities they love
or spending quality time with family. According
to Kim et al. (2006), stress increases when finan-
cial obligations are unmet. The pressure to handle
money with limited resources can cause signifi-
cant worry and frustration (Rahman et al., 2021;
Davis & Mantler, 2004). Financial hardships, sud-
den emergencies, or changes in financial circum-
stances are common sources of stress (Kim et
al., 2006; Voydanoff, 1990). When people cannot
maintain their lifestyle due to unmet financial
needs, it often leads to increased anxiety. Common
triggers include health issues, major family events,
and unexpected financial problems like legal chal-
lenges (Joo & Grable, 2004; Prawitz et al., 2006).
Financial stress occurs when someone struggles to
pay living expenses or faces unexpected costs. It
can occur when limited funds get in the way of en-
joyment and family time, increasing anxiety and
frustration. Common triggers are health problems
and emergencies.

Financial behavior is important for effective finan-
cial management (Gunawan et al., 2023). Owusu
(2021) describes financial behavior as the strate-
gies people use to manage their finances. Financial
behavior is a decision-making process that entails
examining and assessing financial information
to attain financial objectives (Rapina et al., 2023).
Research highlights the importance of making
thoughtful choices about financial planning and
budgeting (Rapina et al., 2023). These behaviors
are essential for effective resource management
and directly impact financial stability (Rahman et
al., 2021). Positive financial habits often link finan-
cial knowledge with better financial health out-
comes (Mallick & Debasish, 2021; Iramani & Lutfi,
2021). Building good financial practices, such
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as regular saving and minimizing unnecessary
spending, helps individuals achieve long-term sta-
bility (Xiao, 2008; Xiao, 2016). Those who plan for
significant life expenses, including education and
retirement, tend to have better financial security
(Joo, 2008). As such, behavioral finance is criti-
cal to managing finances effectively. This involves
decision-making strategies and financial planning.
Positive habits such as saving and budgeting con-
tribute to financial stability and security.

Gender is a construct that pertains to the roles, be-
haviors, activities, and characteristics considered
suitable for men and women within a social and
cultural framework (Fleming & Agnew-Brune,
2015). Gender refers to the different social roles
expected of men and women, shaped by cultural
values and societal norms rather than based on
biological distinctions (Cislaghi & Heise, 2020). It
is essential to clarify that gender and sex are dis-
tinct concepts, though they are often mistaken for
one another. While some see gender as a natural
or divine quality, it is formed by social influences.
Historically, in English, ‘gender’ was used synon-
ymously with ‘sex’ (Looy & Bouma, 2005). Over
time, the meaning has evolved, focusing now on
the cultural, emotional, and behavioral expecta-
tions placed upon men and women (Hagg et al,,
2023). Thus, gender is a construct related to the
roles and behaviors expected of men and women in
society. The understanding of gender has evolved,
emphasizing cultural and behavioral expectations.

Research into financial well-being has gained mo-
mentum as scholars seek to understand its com-
plexities. However, there is a need for more stud-
ies that utilize solid theoretical frameworks to
explore how financial difficulties impact overall
well-being, suggesting a significant gap in the lit-
erature. The majority of existing research has con-
centrated on employee financial health (Delafrooz
& Paim, 2013; Delafrooz & Paim, 2013; Mokhtar &
Husniyah, 2017; Bailey, 2019; Garman et al., 1999),
student finances (Montalto et al., 2019; Wahyuni
et al., 2023), and the financial well-being of young
adults (Rutherford & Fox, 2010; Sabri et al., 2023;
Wahyuni et al., 2022; Radiman et al., 2023). In
contrast, there is a noticeable gap in research fo-
cused on the financial well-being of university fac-
ulty, especially lecturers, indicating a promising
direction for future investigation.

http://dx.doi.org/10.21511/imfi.22(2).2025.02
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Religiosity

Financial Behavior

Financial Stress

Financial literacy

Financial well being

[ Gender ]

Figure 1. Conceptual framework

This study examines the impact of financial be-
havior, financial literacy, religiosity, and financial
stress on financial well-being at private universi-
ties in North Sumatra, Indonesia, with gender act-
ing as a moderating factor.

HI: Religiosity affects financial well-being.

H2: Good financial behavior affects financial
well-being.

H3:  Financial stress affects financial well-being.

H4: Financial literacy affects financial well-being.

H5:  Gender moderates the effect of religiosity on
financial well-being.

H6: Gender moderates the effect of financial be-
havior on financial well-being.

H7:  Gender moderates the effect of financial
stress on financial well-being.

HS8: Gender moderates the effect of financial lit-

eracy on financial well-being.

Figure 1 illustrates the framework of the study.

2. METHODOLOGY

This study utilizes a quantitative method, which
is applied in an organized and systematic man-
ner. This process includes sorting and categoriz-
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ing data for generalization, followed by detailed
measurement, hypothesis testing, and the formu-
lation of conclusions. This structured approach
is useful for constructing theoretical models and
mathematical frameworks that help explain and
interpret phenomena (Apuke, 2017). This study
focuses on permanent lecturers from private uni-
versities in North Sumatra, Indonesia, and have
more than 1 (one) year of service. Due to limita-
tions in determining the exact number of lectur-
ers, the Lameshow formula is applied to estimate
the sample size based on the equation developed
by Lwanga and Lemeshow (Lemeshow et al., 1990).
The formula used for sample proportion estima-
tion is,
le—a/Z p(l_p)

n= PE . (I)
For this study, n denotes the sample size, while Z
indicates the Z-score associated with the desired
confidence level of 1 — a/2. The variable p repre-
sents the estimated proportion within the popula-
tion, and d represents the precision level utilized
in the calculation. The calculation applied Z = 1.96,
p =0.05, and d = 0.05, forming the equation: n =
((1.96)A2 * 0.5)/((0.1)A2 * 0.5). This produced an
estimated sample size of 384.16, rounded to 385,
focusing specifically on permanent lecturers from
private universities in North Sumatra, Indonesia
with a total of 199 people of the female gender and
186 people of the male gender.

The research gathered data through a question-
naire that utilized a Likert scale from 1 (strong-
ly disagree) to 5 (strongly agree), allowing par-
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ticipants to share their opinions and views. A
quantitative approach was used to analyze the
data, which involved interpreting and present-
ing numerical information. The process starts
with data collection, followed by the analysis and
presentation of the findings in a descriptive for-
mat. A deductive methodology was applied in this
study, where conclusions were drawn from gen-
eral theories and tested through observation. The
study used the PLS-SEM technique for path anal-
ysis with latent variables. This advanced analyti-
cal method, often called the second generation of
multivariate analysis, allows for the simultaneous
testing of the measurement and structural models
(Ghozali, 2013).

3. RESULTS

This study utilized Partial Least Square (PLS)
analysis techniques for hypothesis testing, with
data processing conducted using the SmartPLS
4.0 software. Outer loading values, commonly
called loading factors, were analyzed to check for
convergent validity. An ideal loading factor value
is above 0.70, showing that the indicator is valid
and correctly measures the intended construct.
Nevertheless, it is generally considered acceptable
if the loading factor exceeds 0.50. Should the value
fall below 0.50, the item may need to be removed
from the model (Chin, 1998). Below is the reliabil-
ity value of the item as shown in the outer loading
column (see Table 1).

Table 1. Outer loading

FBR : FSS | FLY : FWG : GEN : REL

UFBRL 0813

FBR2 0.808
“rers 0851
_FBR4 0851

FBRS 0.698
S0 1 S S S e —
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FLY2 0.859
LR 0843 .
Fva 0.807

FLYS 0.725
LFYe 0856 .

FLY7 0.863
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18

FBR | FSS : FLY | FWG : GEN : REL

© 0851 ¢ : :
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0.728 B

0578 4444444444444444444

0.661
0.851
0865 @
0.909
0826 o
0.869

"""" 080

Analysis from Table 1 indicates that most indica-
tors tied to the research have outer loading values
higher than 0.70, though a few are just below this
benchmark. Chin (1998) suggests that outer load-
ing figures in the 0.50 to 0.60 range are adequate
for ensuring convergent validity. The data show
that no indicator dips under 0.50, which confirms
their validity for the subsequent analysis.

Evaluating reliability involves analyzing the com-
posite reliability values of indicator groups and
Cronbach’s alpha. To confirm reliability, compos-
ite reliability should be higher than 0.70, the AVE
should exceed 0.50, and Cronbach’s Alpha CA
must be above 0.60.

Table 2. Composite reliability

CA CR © AVE

FSS 0.884 0.903 0.513
Y 0941 0951 0711
Fwe 0915 0937 0747

GEN 0.907 0.931 0.730
REL 0919 0934 0640

The data in Table 2 present the composite reliabil-
ity for each analyzed variable. Financial behavior
has a reliability score of 0.916 and Financial Stress

http://dx.doi.org/10.21511/imfi.22(2).2025.02
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records of 0.903. Financial literacy is highest at
0.951, followed by Financial Well-Being at 0.937.
The scores for Gender and Religiosity are 0.931
and 0.934. For Cronbach’s alpha, the values are as
follows: Financial Behavior 0.895, Financial Stress
0.884, Financial Literacy 0.941, and Financial
Well-Being 0.915. Gender has a score of 0.907,
while Religiosity is at 0.919.

The AVE metric, or Average Variance Extracted,
evaluates the extent of variance captured by the
underlying construct versus measurement er-
ror. When the AVE value exceeds 0.5, it indicates
strong validity, suggesting that the latent factor
explains a significant portion of the variance. As
shown in Table 2, Financial Behavior’s AVE is
recorded at 0.645, Financial Stress is 0.615, and
Financial Literacy reaches 0.711. Financial Well-
Being’s AVE is 0.747, while Gender and Religiosity
report values of 0.730 and 0.640, respectively.

Table 3. Discriminant validity

. FBR
............... ..0813 |
0.808
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0.182
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0.033
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The analysis in Table 3 shows that indicators ex-
hibit the highest cross-loadings within their as-
signed constructs, supporting their discriminant
validity.

The Heterotrait-Monotrait Ratio (HTMT) is an al-
ternative metric for discriminant validity based on
a multitrait-multimethod matrix. To confirm the
distinctiveness between constructs, the acceptable
value for HTMT must be under 0.90 (Henseler et
al.,, 2015).

Table 4. Heterotrait-Monotrait ratio (HTMT)

FBR FSS FLY | FWG @ GEN
0.174
Y 0.825 = 0148
WG 0.824 = 0095 | 0.825
GEN 0822 | 0142 | 0038 | 0792
REL © 0732 | 0108 | 0693 . 0752 . 0.686

In Table 4, HTMT values for each variable are
below 0.90, indicating that correlation levels
are acceptable. The indicators align well with
their assigned variables, supporting their correct
categorization.

The R-squared statistics, which show how much of
the variation in dependent variables is accounted
for by independent variables, are initially analyzed
to assess the PLS structural framework. A score of
0.75 signifies a robust model, 0.50 reflects a mod-
erate model, and 0.25 indicates a weaker model
(Hair et al., 2019). The R-squared results generated
through smartPLS 4.0 are presented in Table 5.

Table 5. R-square test

R Square
R Square Adjusted
FWG 0.760 0.754

http://dx.doi.org/10.21511/imfi.22(2).2025.02
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Table 6. Direct and moderating effects

Hypothesis Path Star.\da'rd T-Statistics P-Values Decision
Deviation ;

REL D WG e L0217 80052 s A8 0000 | i..Accepted
FBR - FWG 0.419 0.050 8.418 0.000 Accepted
PSS FWG, B B ..70038 0028 1372 . 0171 . Rejected
LY o PG L0892 AT 5930000 .. Accepted
Moderating Effect 1 > FWG 0.097 0.048 2.023 0.044 Accepted
Moderating Effect 2 - FWG B L0013 0057 023 . 084 . Rejected
Moderating Effect 3 > FWG .. L..oo02 o ...0062 o .le42 i....0101 .. .Rejected
Moderating Effect 4 > FWG 0.060 0.038 1.586 0.113 Rejected

Table 5 shows the influence of Financial Behavior,
Financial Stress, Financial Literacy, and Religiosity
on Financial Well-being, with an R-squared score
of 0.760. These factors account for 76% of the ob-
served variance, leaving 24% to other unexplained
factors, indicating strong model reliability.

The structural model analysis uses t-tests to vali-
date relationships. Hypotheses are tested by re-
viewing the graphical output and path coeflicients.
The next table of path coefficients summarizes the
results for direct effects (see Table 6).

In the overview presented in Table 6, notable posi-
tive correlations are identified between financial
well-being and the factors of religiosity, financial
conduct, and financial knowledge (p < 0.05). On
the other hand, financial strain demonstrates a neg-
ative relationship, which lacks statistical backing (p
> 0.05). Gender does not influence the connections
between religiosity, financial conduct, or financial
strain with financial well-being, but it does change
the effect of financial knowledge (p < 0.05).

4. DISCUSSION

The preliminary analysis of Hypothesis 1 (HI)
demonstrates that religiosity exerts a pronounced
and statistically significant effect on financial well-
being (t = 4.183, p = 0.000). Essentially, the extent
to which a lecturer adheres to religious doctrines
- reflected in the depth of their faith, spiritual con-
victions, and ritual practices — shows a substantial
and meaningful correlation with their financial
health. The significant influence of religiosity on
the financial well-being of lecturers encompasses
more prudent fiscal decision-making, strength-
ening communal solidarity, alleviating economic
anxieties, and enhancing financial literacy. These
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factors synergistically foster financial resilience,
improving the lecturer’s overall life satisfaction.
These findings align with previous studies (Muat
& Henry, 2023; Budiyanto et al., 2024; Wijaya et
al., 2024), which similarly identified a significant
and positive relationship between religiosity and
financial well-being.

Examining the second hypothesis (H2) reveals
that financial behavior exerts a robust and statisti-
cally significant influence on financial well-being
(t = 8.418, p = 0.000). This suggests that the finan-
cial conduct exhibited by lecturers - such as judi-
cious budgeting and astute investment strategies
- bears a tangible and consequential correlation
with their fiscal prosperity. When lecturers engage
in disciplined financial practices, they will likely
experience an enhancement in their financial sta-
bility. As such, positive financial behavior is a piv-
otal factor in improving the financial well-being of
lecturers, creating an environment where they can
achieve their economic goals and feel more secure
in their financial standing. These results align
with the study conducted by (Muat & Henry, 2023)
and (Rahman et al,, 2021), who similarly empha-
size the significant impact of financial behavior on
financial well-being.

Examining the third hypothesis (H3) reveals
that financial stress has a negative, yet statis-
tically insignificant, effect on financial well-
being (t = 1.372, p = 0.171). This indicates that
although financial stress may reduce lectur-
ers’ financial well-being, the effect is not strong
enough to demonstrate a significant relation-
ship. Financial stress lowers lecturers’ financial
well-being, but the impact is insufficient or in-
consistent. This suggests that other factors, such
as sound financial management, income stabil-
ity, or effective stress coping mechanisms, play

http://dx.doi.org/10.21511/imfi.22(2).2025.02
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a more crucial role in preserving lecturers’ fi-
nancial well-being. These results align with the
research undertaken by (Ryu & Fan, 2023) and
(Sorgente et al., 2023), which similarly indicate
that financial stress negatively influences finan-
cial well-being.

The results of testing the fourth hypothesis (H4)
show that financial literacy has a positive and
statistically significant effect on financial well-
being (t = 5.934, p = 0.000). This suggests that
a high degree of financial literacy is essential
for enhancing the financial well-being of pro-
fessors. Financial literacy empowers educators
to make informed financial decisions, manage
risks proficiently, and attain financial objec-
tives, enhancing their sense of financial secu-
rity, stability, and satisfaction. Financial literacy
denotes an individual’s capacity to comprehend
and implement several financial competencies,
including money management, investment, and
financial planning. For educators, possessing
robust financial literacy can substantially en-
hance their financial well-being. The findings
of this study align with the studies conducted
by Lone and Bhat (2024) and Sajid et al. (2024),
which show that financial literacy significantly
and positively influences financial well-being.

The results of testing the fifth hypothesis (H5)
indicate that gender moderates the effect of fi-
nancial literacy on financial well-being (t =
2.023, p = 0.044). This indicates that the corre-
lation between financial literacy and financial
well-being may differ according to an individu-
al’s gender (male or female). Financial literacy is
shaped by individual knowledge and the social
and cultural aspects of gender. Acknowledging
this in financial research and practice is cru-
cial for enhancing the inclusivity and efficacy of
treatments and programs. The findings of this
study are supported by research conducted by
Muat and Henry (2023), which shows that gen-
der moderates the effect of financial literacy on
financial well-being.

The results of testing the sixth hypothesis (H6)
show that gender does not moderate the effect
of religiosity on financial well-being (t = 0.223,
p = 0.824). This means that the relationship be-
tween religiosity and financial well-being is not
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influenced by the individual’s gender (male or
female). In other words, the effect of religios-
ity on financial well-being remains consistent
and does not differ significantly by gender. The
study results indicate that the financial experi-
ences of women and men often differ due to fac-
tors such as access to financial resources, con-
trol over assets, and financial decision-making
ability. These factors affect financial well-being
directly without necessarily interacting with
variables such as religiosity (Zyphur et al., 2015).

The results of testing the seventh hypothesis
(H7) show that gender does not moderate the
effect of financial behavior on financial well-
being (t = 1.642, p = 0.101). This means that dif-
ferences between men and women do not alter
or affect the strength or direction of the rela-
tionship between financial behavior and finan-
cial well-being. For example, some studies have
found that factors such as financial literacy and
behavior tend to influence financial well-being
significantly without the moderating role of
gender. However, gender may influence finan-
cial well-being outcomes through independent
variables such as financial literacy or income.
In some contexts, research suggests that gen-
der directly determines financial preferences or
money management skills, which affect finan-
cial well-being. This supports the view that gen-
der is more relevant as a direct impact variable
than a moderating influence on the relationship
between financial behavior and financial well-
being (Yuliani et al., 2020).

The results of testing the eighth hypothesis (H8)
show that gender does not moderate the effect
of financial stress on financial well-being (t =
1.586, p = 0.113). This means that gender differ-
ences do not affect the strength or direction of
the relationship between financial stress and fi-
nancial well-being. Research shows that gender
does not always act as a moderator in the rela-
tionship between financial stress and financial
well-being. Instead, gender is often the indepen-
dent variable that directly affects financial well-
being. These studies note that gender differences
in financial well-being are usually related to dif-
ferences in income, risk preferences, or finan-
cial literacy levels between men and women.
Research by Zhang and Chatterjee (2023) notes
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that, although financial stress affects finan-
cial well-being, the role of gender tends to be
more significant in explaining these outcomes
through structural or social factors, such as in-
come differences or day-to-day financial man-
agement, rather than acting as a moderator of
financial stress.

This study emphasizes the significance of religi-
osity, prudent financial behavior, and financial
literacy in improving the financial well-being
of professors. Additionally, alleviating financial
stress and tailoring gender-based strategies may
provide a more effective approach to enhancing
their financial well-being.

CONCLUSION

This study examines the influence of financial behavior, financial literacy, religiosity, and financial stress
on financial well-being, with gender as moderation, on permanent lecturers of private universities in
North Sumatra. The results show that religiosity, financial behavior, and financial literacy positively
and significantly affect financial well-being, while financial stress has a negative but insignificant ef-
fect. Gender moderates the relationship between financial literacy and financial well-being but has no
significant impact on the relationship between financial stress, financial behavior, or religiosity and
financial well-being.

This study’s addition of religiosity as a variable offers new insights into its influence on financial well-
being, filling a gap in prior research. The findings suggest practical measures, such as boosting financial
knowledge and managing stress, to enhance well-being and improve work outcomes for lecturers. Since
financial stress remains a common issue (Verne, 2014), initiatives like better financial education and
debt counseling are advised. The study’s limitations include its cross-sectional nature, which limits the
ability to determine cause and effect. Future research could adopt longitudinal designs to understand
changes over time better. Moreover, the current model excluded factors like financial satisfaction and
subjective views, which could provide a richer perspective, as suggested by (Joo, 2008). Finally, the spe-
cific sample group of lecturers used in this study may limit how broadly the results can be applied.
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