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Abstract

This study examines the influence of financial resilience on the financial well-being of young adults aged 20 to 29
in Mexico. The objective is to determine how adaptive financial behaviors, structural financial soundness, and
credit management strategies contribute to overall financial well-being in this transitional stage of economic
independence. A non-experimental, cross-sectional design was used, with a convenience sample of 169
participants. Data were collected via a structured survey assessing perceptions of financial health, lived financial
experiences, and actions taken to address financial challenges. Exploratory and confirmatory factor analyses were
conducted within a structural equation modeling framework, complemented by reliability and model fit
assessments. Results indicate that financial resilience is multidimensional and contextually sensitive in young
adults, integrating active management strategies, financial soundness, credit discipline, and structural
sustainability of indebtedness. Unlike previous validations in established worker populations, normative beliefs
about financial prudence were integrated within behavioral dimensions rather than forming an independent factor.
Findings suggest that lived experiences and active strategies are stronger predictors of financial well-being than
abstract beliefs, supporting a behavioral and action-oriented conceptualization of financial resilience. Limitations
include the cross-sectional design, non-probabilistic sampling, and reliance on self-reported measures, which
restrict causal inference and generalizability. Future research should examine longitudinal designs, evaluate
factorial invariance across age groups, and explore the interplay of financial education, self-efficacy, and adaptive
behaviors over the life cycle. Practical implications highlight the importance of interventions that promote strategic
financial behaviors and applied financial education to strengthen resilience in young adults.

Keywords: Financial Resillience, Economic Well-Being, Mexico

1. Introduction

The financial well-being of young adults is determined by a complex interaction of contextual and personal factors
that influence their ability to manage their finances effectively. In this regard, She, Waheed, Lim, and E-Vahdati
(2022) highlight that, in contextual terms, changes in the macroeconomic environment, market fluctuations,
technological advances, and social comparisons about finances play a crucial role. At the personal level, factors
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such as socio-demographics, personality traits and values, money skills and attitudes, financial practices, financial
socialization, lifestyles, and early life experiences are also determinants. Furthermore, the influence of mental
health and subjective financial situation cannot be overlooked, as financial stress directly impacts the emotional
well-being of young people.

With regard to how younger generations manage these influences, She, Ma, Sharif, and Karim (2024) emphasize
that Millennials tend to adopt a perspective that is more focused on the present than on the future, which influences
their financial decision-making. This present-oriented mindset can lead to financial decisions that do not consider
long-term implications, which could result in irresponsible financial practices and, ultimately, lower economic
well-being. This behavior highlights the urgent need to foster a more strategic and future-oriented financial mindset
in young adults. Garcia-Santillan, Escalera-Chavez, and Santana (2024) also emphasize the importance of
preparing young people to face not only personal adversities but also the economic challenges that may arise
throughout their lives. According to these authors, the current economic context, characterized by its volatility,
makes financial education essential to enable young people to better manage their resources and make informed
decisions.

Regarding people's ability to cope with unforeseen events, Bhutta, Blair, and Dettling (2021) assert that financial
knowledge is crucial for families to prepare for unexpected expenses or interruptions in their income. This
knowledge not only contributes to economic security but also plays an essential role in financial resilience,
allowing for a faster recovery from any financial shock. For their part, Kamble, Mehta, and Rani (2024) highlight
that, in response to past financial crises, financial well-being has gained significant attention in both academic
research and public policy.

The focus has gone beyond mere economic stability to incorporate financial inclusion as a priority, especially in
developing countries. Financial inclusion has the potential to reduce poverty and provide vulnerable populations
with greater participation in the formal financial system, which is essential for their long-term economic well-
being. In terms of resilience, the Bank of Mexico (2021) defines it as the ability of a system to recover after an
economic shock, highlighting the importance of having mechanisms and instruments in place to adjust the system
in an orderly manner in the face of adverse situations. Therefore, people should focus on the ability to manage
basic needs and prepare for unforeseen events that may affect economic security. Liu and Chen (2024), in their
study, redefine financial resilience as a comprehensive concept that encompasses both static and dynamic
situations within human and environmental processes. This definition broadens previous perspectives, allowing us
to understand how people cope with and adapt to economic adversity, emphasizing their resilience as a continuous
process.

2. Problem description

Young people between the ages of 20 and 29 face a complex financial situation, characterized by the transition
from economic dependence to independence. At this stage, financial decisions are influenced by limited starting
salaries and social pressures to acquire goods, combined with insufficient financial education. According to
BBVA's analysis (2020) based on the National Survey of Financial Inclusion (ENIF), more than 65% of
respondents do not prepare a budget or formally record their income and expenses, and among those who do,
nearly 60% keep such records only in their heads.

Despite growing academic interest in economic well-being and financial health, there is still a theoretical gap in
understanding how young people develop and sustain financial resilience in the face of adverse situations, as well
as how this resilience interacts with their financial capabilities and economic well-being. Evidence indicates that
financial literacy remains insufficient in various contexts, especially among young people and groups with lower
levels of education, which limits their ability to plan, cope with economic contingencies, and achieve sustainable
financial well-being (Samuelsson, Levinsson, & Ahlstrom, 2024). Recent studies show that those with greater
financial knowledge tend to manage their debt better, plan for retirement, and show greater resilience to economic
shocks than individuals with lower financial literacy (Samuelsson et al., 2024).
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On the other hand, financial resilience, defined as the ability to withstand, recover from, and adapt to unexpected
financial events, is recognized as a critical component of financial health. However, its exploration in the literature
has been fragmented and is not always integrated with financial behavior indicators that reflect actual management
practices (Xiao, Tang, & Shim, 2025). A systematic review of financial resilience in individuals and households
highlights the importance of multiple components and coping strategies, but also highlights the heterogeneity of
studies and the need for more robust conceptual and empirical development (Xiao et al., 2025).

Financial health indicators, such as spending less than one earns, paying bills on time, having sufficient liquid
savings, owning long-term assets, maintaining a manageable level of debt, and maintaining a positive credit
history, provide quantifiable tools for assessing personal economic stability (Lusardi & Mitchell, 2024). However,
research linking these indicators to financial resilience, financial capabilities, and economic well-being in young
people remains limited, making it difficult to identify which practices and behaviors significantly influence youth
financial resilience and, therefore, sustainable financial well-being.

The relevance of this approach is reinforced by studies suggesting that greater financial resilience is associated
with better economic outcomes and greater financial satisfaction, even when controlling for demographic and
economic variables, implying that financial resilience not only acts as an adaptive response to shocks but can also
be a key determinant of medium- and long-term financial well-being (Garcia-Santillan, 2025). .

In this regard, there is a clear need to develop integrative models that examine how financial health indicators
relate to financial capabilities and financial resilience in young people, and how these interactions affect their
economic well-being. Addressing this gap would not only advance the theory of financial health, but also offer
practical inputs for public policies and financial education programs aimed at strengthening the economic stability
and resilience of new generations (Samuelsson et al., 2024; Xiao et al., 2025; Lusardi & Mitchell, 2024; Garcia-
Santillan, 2025). With these arguments previously presented, the following question now arises: How does
financial resilience influence the financial well-being of young people aged 20 to 29? Therefore, the objective is
set as follows: To determine the influence of financial resilience on the financial well-being of young people aged
20 to 29. A priori, the following hypotheses are established:

H:: Financial resilience has a significant influence on the financial well-being of young people aged 20 to 29.

Ho: Financial resilience does not have a significant influence on the financial well-being of young people aged 20
to 29.

2. Literature Review

Financial health in adolescents is defined as the ability to manage economic resources, make decisions about saving
and spending, and deal with unforeseen situations in a responsible manner. Studies on adults and businesses
suggest that prior financial preparation is crucial for resilience in the face of external shocks (Tascon, Castro &
Valdunciel, 2024), which in adolescents translates into the importance of early saving and planning habits. In the
words of Angsten, Davies, Owen, & Williams (2024), financial resilience is widely used to assess people's ability
to cope with financial disruptions, such as sudden expenses or loss of income, and is linked to indicators such as
financial knowledge, savings levels, and indebtedness. According to these authors, financial resilience consists of
three capacities: (1) absorption, i.e., the ability to mitigate or prevent negative impacts; (2) adaptation, the ability
to adjust and change in the face of future shocks; and (3) transformation, the ability to create new opportunities or
systems in the face of shocks that are too large to cope with.

Complementarily, Hrishikesh (2024) highlights that financial resilience includes money control, expense
management, creating a financial cushion, managing deficits and stress, as well as financial planning; while Adam,
Panjaitan, Sumarlin, & Adriana (2021) point out that stress is one of the main obstacles to financial difficulties.
Carton, Xiong, and McCarthy (2024) identify two methods of measuring financial resilience: objective, using
ratios such as savings-to-income, debt-to-income, or financial assets-to-debt, and subjective, through perceptions
of'the ability to manage money and cope with unexpected financial disruptions, including financial knowledge and
skills. Financial self-efficacy also has a significant influence on adolescents: Tahir & Richards (2025) and
Hernandez-Perez & Cruz-Rambaud (2025) show that those who are confident in their financial abilities tend to

185



Asian Institute of Research Economics and Business Quarterly Reviews Vol.9, No.2, 2026

budget, save, and invest, promoting economic stability, while low self-efficacy reduces the ability to plan and cope
with difficulties. On the other hand, Bialowolski, Cwynar & Weziak-Bialowolska (2022) highlight that financial
education protects financial resilience, although its effect is greater in preserving it than in increasing it.

Evidence also indicates that financial resilience contributes directly to economic well-being (Hamid, Loke &
Chin, 2023) by enabling people to cope with unexpected shocks, such as illness, job loss, or family emergencies,
by using savings, family loans, or financial loans. Prideaux, Vaughn, Chuisano, Thrower, & DeJonckheere (2024)
add that resources, personal perspective, and social relationships are essential for building and maintaining
resilience, although this is difficult to practice when individuals feel out of control. Applying these concepts to
adolescents, strengthening their financial education, savings habits, self-efficacy, and exposure to a supportive
environment contributes to strong and resilient financial health, laying the foundation for responsible decisions
and future economic stability (Fang, Hao & Reyers, 2022; Zhou, Lu, Liu & Gan, 2024; Bragoli et al., 2026; Brana,
Bro de Comeéres & Vaubourg, 2025; Chen, Yang & Liu, 2025; Zhou, He, Eggleston & Liu, 2022).

2.1. Financial resilience

Financial resilience has established itself as a key concept for understanding how individuals, organizations, and
economic systems can respond, adapt, and recover from adverse situations. Several recent studies show that this
resilience is multidimensional and dynamic, depending on the context and the interaction between financial
resources, behavioral capacities, and social support. At the individual level, financial resilience is related to the
ability to save, plan, manage debt, and financial education, factors that not only enable individuals to cope with
economic emergencies but also have a direct impact on mental health and life satisfaction (Liu & Chen, 2025;
Tahir, Ullah & Umar, 2025; Garcia-Santillain & Santana, 2025). Research in different contexts, from young people
in Pakistan to refugees in Malaysia, highlights how financial inclusion and the adoption of active saving behaviors
strengthen this resilience, reducing financial anxiety and improving perceptions of well-being (Abd Sukor, Che
Hashim & Mahdzan, 2025; Belayeth Hussain et al., 2019; Sjam & Kuang, 2025).

At the organizational level, financial resilience depends both on internal resources and on the ability to adapt to
external changes. Digitalization and FinTech innovation have been identified as essential tools for improving
operational efficiency, fostering innovation, and sustaining business competitiveness (Al-Okaily & Al-Okaily,
2025). Intellectual capital also contributes to financial performance stability, although its effect varies depending
on the level of leverage and the financial health of the company (Okon, Atanda & Ozele, 2026). Studies of human
service organizations during the pandemic show that the combination of strategic resource mobilization,
stakeholder collaboration, and adaptive leadership enables organizations to maintain or even increase their
resilience in crisis contexts (Kang, Lim & Hwang, 2025). The position of companies within supply networks also
influences their resilience, revealing that structural gaps can limit operational efficiency and create financial
constraints (Wang, Yang & Liu, 2025).

At the macroeconomic level, financial resilience is linked to market structure, banking regulation, and sectoral
interconnection. Countries with more concentrated banking systems and strict regulations are better able to
withstand shocks such as the COVID-19 pandemic, while markets with complex sectoral networks show how
shocks can spread or be absorbed collectively (Danisman, Demir & Zaremba, 2021; Ouyang, Deng & Zhu, 2025).
Digitalization and financial inclusion strengthen systemic resilience by improving the quality of accounting
information, cooperation in supply chains, and the ability of economic systems to absorb shocks (Shahid, Ahmar,
Ali & Islam, 2025).

Evidence indicates that financial resilience is a multilevel phenomenon that integrates individual, organizational,
and systemic factors. Savings skills and behaviors protect individuals; innovation, intellectual capital, and adaptive
strategies sustain the competitiveness of organizations; and regulation, market structure, and cross-sector
connectivity ensure the financial stability of the system (Liu, Chen & Xiao, 2025; Tahir & Richards, 2025; Singh,
Moid & Kumar, 2026). In addition, there are mediation and moderation mechanisms: financial education and
savings mediate the relationship between access to financial services and resilience; digitization mediates the
relationship between innovation and organizational performance; and regulation moderates the relationship

186



Asian Institute of Research Economics and Business Quarterly Reviews Vol.9, No.2, 2026

between financial inclusion and systemic resilience (Sjam & Kuang, 2025; Al-Okaily & Al-Okaily, 2025; Liu &
Chen, 2025).

In summary, the literature suggests that investing in financial resilience is not only crucial for coping with crises,
but also for improving well-being, competitiveness, and long-term economic stability. This integrated vision
provides a useful framework for designing public policies, organizational strategies, and educational programs that
strengthen the ability of individuals, businesses, and financial systems to adapt and thrive in the face of adverse
situations, consolidating resilience as a central component of sustainable economic development.

3. Methodology

Using a non-experimental design with a deductive and cross-sectional approach, we seek to evaluate the influence
of financial resilience on financial well-being. To this end, young adults aged between 20 and 29 were established
as the participating population. This age group was selected because of its transition to economic independence,
which represents a key period for the formation of financial habits and the consolidation of financial resilience.
Participants of various genders (women, men, and other genders) and different marital statuses were included.
Likewise, the category of current employment status was considered: working, studying, working and studying,
and not applicable (N/A).

The sample was selected using non-probability convenience sampling, given that participation was voluntary and
not random. This type of sampling consists of selecting the subjects who are most accessible or available to the
researcher, rather than using a complete sampling frame with known selection probabilities (Creswell, 2014). In
exploratory research and studies that seek to understand emerging phenomena in specific populations—such as
financial resilience in young adults—convenience sampling is methodologically acceptable, as it allows relevant
data to be obtained efficiently in the face of practical limitations of time and resources (Patton, 2002).

Although probabilistic designs allow for broader generalizations, non-probability sampling is useful for generating
initial knowledge and identifying patterns that guide further research (Marshall & Rossman, 2016; Teddlie &
Tashakkori, 2009). In this study, convenience sampling was used to access participants who met the established
criteria, without affecting the quality of the exploratory analysis. The sample consisted of 169 young adults
between the ages of 20 and 29, who voluntarily participated in a structured survey on financial resilience and
economic well-being. No restrictions were placed on gender, marital status, or socioeconomic status, with the aim
of including diverse profiles within the age group. Although this approach does not allow for probabilistic
generalizations, it is consistent with the objective of exploring theoretical relationships in a specific cohort and
providing evidence on financial management at a key stage of adulthood.

3.1. Instruments

The instrument used in this study is the scale proposed by Flores-Baiuelos et al. (2024), which includes both
indicators of the participants' sociodemographic profile and 24 items distributed across three broad dimensions:
perceptions of financial health indicators, experiences related to these indicators, and actions taken to cope with
adverse economic and financial situations. Each of these three blocks consists of eight items, and responses are
collected using a five-point Likert scale, ranging from “strongly disagree” to “strongly agree.”

The first dimension, perception of financial health, consists of eight items that assess how participants rate their
economic well-being. Based on BBV A (2020) and the CFSI, these questions address aspects such as savings, debt
management, and financial planning, considering both the current situation and future expectations. The second
dimension, experiences related to financial health, explores the economic situations that participants have faced,
such as crises, difficulties in meeting basic needs, or unforeseen events that affected their stability. The third
dimension, also consisting of eight items, assesses the actions taken in response to adverse economic situations,
including seeking advice, adjusting expenses, taking on debt, and reorganizing personal finances.
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For data collection, the questionnaire was designed using the Google Forms platform, which allowed for efficient
digital distribution. The questionnaire was shared through various social networks, including Facebook, LinkedIn,
Instagram, and WhatsApp, which facilitated access to a diverse sample of participants. Before completing the
questionnaire, all prospects were explained the purpose of the research and assured of the confidentiality of their
responses. The responses obtained were compiled into an Excel database, which was subsequently used for data
analysis.

3.2. Measurement procedure

The procedure for measuring the data begins by evaluating the reliability of the instrument using Cronbach's alpha
(o) and McDonald's omega (®), with values above 0.70 considered adequate. The normality of the data is verified
using the Kolmogorov-Smirnov (KS) and Shapiro-Wilk (SW) tests, in addition to the asymmetry and kurtosis
criteria proposed by Kim (2013). If the data do not follow a normal distribution, polychoric correlation matrices
are used. Exploratory factor analysis (EFA) and confirmatory factor analysis (CFA) are then performed using
SEM, evaluating the model fit indicators. For the mediation hypothesis, Hayes' (2022) PROCESS macro is used
with a regression and bootstrap resampling approach, estimating the direct and indirect effects with confidence
intervals.

4. Data analysis and interpretation

The internal consistency of the instrument was high, with a Cronbach's alpha of .934 and a McDonald's omega of
.932. Both coefficients exceed the criterion of .90, indicating excellent reliability and adequate consistency among
the items. The similarity between o and @ confirms the stability of the estimate. The item analysis showed corrected
item-total correlations in adequate ranges and showed that the removal of any item does not significantly increase
the reliability coefficients. Therefore, all items contribute consistently to the measured construct. The detailed
values (mean and variance of the scale if the item is deleted, multiple correlation squared, o and o if the item is
deleted) are presented in Table A1 of the Appendices.

Normality was assessed using the Kolmogorov—Smirnov (with Lilliefors correction) and Shapiro—Wilk tests. In
all items (N = 169), both tests were significant (p < .001), indicating deviations from normality. However, the
values for skewness (between —0.470 and 1.092) and kurtosis (between —1.085 and 0.312) are within acceptable
ranges, suggesting that the deviations are not severe (see Table 2). Overall, although formal tests indicate non-
normality, the distribution of the data can be considered reasonably adequate for robust statistical analysis,
according to criteria set forth by Kim (2013).

Table 2: Normality test

Item KS Sig. (KS) SW  Sig. (SW) Skewness Kurtosis
PE1 0.198 <.001 0.86 <.001 0.538 -0.465
PE2 0.28 <.001 0.79 <.001 1.092 0.312
PE3 0.206 <.001 0.9 <.001 0.136 -0.575
PE4 0.18 <.001 0.9 <.001 -0.344 -0.558
PES 0.186 <.001 091 <.001 -0.076 -0.734
PE6 0.165 <.001 0.89 <.001 0.342 -0.954
PE7 0.167 <.001 0.88 <.001 -0.352 -1.035
PE8 0.155 <.001 091 <.001 0.126 -0.933
EX9 0.206 <.001 0.9 <.001 -0.158 -0.772
EX10 0.212 <.001 0.86 <.001 0.513 -0.786
EX11 0.192 <.001 0.9 <.001 -0.377 -0.63
EX12 0.193 <.001 0.9 <.001 -0.372 -0.612
EX13 0.163 <.001 091 <.001 -0.126 -0.927
EX14 0.161 <.001 0.89 <.001 0.238 -1.064
EX15 0.179 <.001 0.88 <.001 -0.47 -0.86
EX16 0.168 <.001 0.9 <.001 0.068 -0.995
DU17 0.18 <.001 091 <.001 -0.066 -0.861
DU18 0.156 <.001 0.9 <.001 0.127 -1.085
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DU19 0.18 <.001 091 <.001 -0.149 -0.743
DU20 0.194 <.001 091 <.001 -0.08 -0.667
DU21 0.163 <.001 091 <.001 0.067 -0.9

DU22 0.175 <.001 0.9 <.001 -0.04 -0.967
DU23 0.165 <.001 0.89 <.001 -0.342 -0.881
DU24 0.176 <.001 091 <.001 -0.201 -0.847

4.1. Descriptive analysis of sociodemographic variables

Various sociodemographic characteristics are described in the sample of 169 participants (see Table 3). In terms
of gender, the majority of participants are men (n = 91, 53.8%), followed by women (n = 76, 45.0%). A small
percentage identified as “other” (n = 2, 1.2%). This pattern indicates a slight male predominance in the sample,
although female representation remains significant. Regarding age, the distribution shows that the most
represented group is 27-29 years old (n = 81, 47.9%), followed by participants aged 24-26 (n = 51, 30.2%). To a
lesser extent, there are young people aged 20-23 (n = 37, 21.9%). This suggests that the sample is predominantly
composed of young adults, with fewer participants in the younger age groups. In terms of who influenced their
knowledge, the mother figure is the most relevant, with 34.3% of participants (n = 58) indicating that she was the
main source of influence. She is followed by the father (n = 37, 21.9%) and “other” (n = 34, 20.1%). To a lesser
extent, siblings had an influence (n =9, 5.3%), and 18.3% (n = 31) mentioned that there was no one in particular
who influenced their knowledge. This reflects a general tendency to recognize parents as the main agents of
influence, with a strong presence of the mother figure.

In terms of marital status, most participants are single (n = 110, 65.1%), followed by those living in a domestic
partnership (n = 33, 19.5%) and those who are married (n = 21, 12.4%). Cases of separation (n = 1, 0.6%) and
divorce (n = 4, 2.4%) are very few. This pattern suggests that the sample is mostly composed of single people,
with a low representation of those in situations of separation or divorce. Finally, with regard to employment status,
it can be seen that the majority of participants work exclusively (n = 114, 67.5%), followed by those who combine
study and work (n = 36, 21.3%). A smaller percentage study without working (n = 14, 8.3%), and 3.0% (n = 5)
selected “none of the above.” This indicates that the majority of the sample is made up of people who are actively
employed, with a significant proportion of individuals who also combine study with work. In summary, the sample
is mainly composed of men, aged between 24 and 29. Most are single and employed, and mothers are the most
influential figures in the participants' knowledge.

Table 3: Sociodemographic Profile

Dimension Category n %
Gender Male 91 53.8
Female 76 45.0
Other 2 1.2
Age 20-23 37 21.9
24-26 51 30.2
27-29 81 47.9
Influence on Knowledge Mother 58 343
Father 37 21.9
Siblings 9 53
None 31 18.3
Other 34 20.1
Marital Status Single 110 65.1
Married 21 12.4
Domestic Partnership 33 19.5
Separated 1 0.6
Divorced 4 2.4
Employment Status Working Only 114 67.5
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Studying Only
Working and Studying
None of the above

14
36

8.3
213
3.0

The suitability of the data for factor analysis was confirmed using the Kaiser-Meyer—Olkin measure (KMO =
0.889), indicating adequate sample adequacy. Likewise, Bartlett's sphericity test was statistically significant (y* =
2533.813; df = 276; p <.001), confirming that the correlation matrix is factorizable. Likewise, the MSA values of
the anti-image matrix ranged from .793 to .957, exceeding the minimum recommended criterion (.50), which
supports the individual adequacy of the items for factor analysis. Component extraction, with Varimax orthogonal
rotation, identified five components that together explain 67% of the total variance (see Table 4), evidence of a
solid factorial structure. Subsequently, the solution obtained was subjected to confirmation using Structural
Equation Models (SEM) in order to evaluate the fit of the measurement model. Complementarily, Appendix A2
presents the matrix of components rotated under different cut-off points for factor loadings (>.10, >.40, and >.50),
with the purpose of showing the process of refining and purifying the model until reaching the final solution
reported in Table 5.

Table 4: Total Variance Explained

Sums of Squared Loadings (Extraction)

Rotation Sums of Squared Loadings

Initial
Component eigenvalue % de variance Cumulative % Total % de variance Cumulative %
1 9.816 40.899 40.899 4.947 20.612 20.612
2 2.420 10.085 50.983 4.026 16.776 37.388
3 1.695 7.063 58.046 3.508 14.615 52.003
4 1.246 5.192 63.238 2.258 9.407 61.410
5 1.015 4.229 67.467 1.454 6.056 67.467
Table 5: Rotated Component Matrix of the Measurement Model
Component

Items Indicator | 2 3 4 5
DU19 Have you implemented any plan to increase your savings in 0.769

liquid financial products?
DU22 If you did not have a healthy credit history, have you carried out 0.733

any plan?
DU24 If not in your personal life, have you implemented a strategy to 0.733

plan your expenses for the immediate and short-term future?
DU17 Personally, have you taken any measures to spend less than you 0.724

earn?
DU20 Have you taken any measures to have sufficient long-term 0.713

savings or assets?
DU21 Have you defined any strategy to maintain your debts in a 0.702

sustainable manner, payable at maturity?
DU23 If you do not have adequate insurance, or if you do, have you 0.650

implemented any plan to modify it?
DU18 If you had pending payments and did not pay on time: did you 0.617 0.524

take measures to settle your bills fully and on time?
EX12 Do you have sufficient long-term savings or assets? 0.770
PE7 Do you have adequate insurance coverage? 0.769
EX11 Do you have sufficient savings in liquid financial products? 0.728
EX15 Do you currently have valid insurance coverage? 0.727
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PE4 Do you have sufficient long-term savings or assets? 0.683

PE8 Do you plan your future expenses? 0.529

EX14 Do you currently have a healthy credit history? 0.748

PE6 Do you have a good credit history? 0.701

EX10 Ifyou had pending payments, did you pay your bills fully and on 0.692
time?

EX9 Personally, have you experienced a situation where you spent 0.645

less than you earned?
EX16 In your personal life, do you plan expenses for the immediate
and short-term future?

PE3 Is it important to have sufficient savings in liquid financial 0.777
products?

PE1 Do you think you should spend less than you earn? 0.733

PE2 Should bills be paid fully and on time? 0.680

EX13 Do you currently have a sustainable level of debt? 0.672

PE5 Do you have a sustainable level of debt? 0.606

Extraction Method: Principal Component Analysis. Rotation Method: Varimax with Kaiser Normalization. * Rotation
converged in § iterations.

4.2. Interpretation of the underlying structure

The component matrix yields five components, which are interpreted as follows according to their structure:
Component 1, referred to as “Active financial management strategies,” exclusively groups items DU17, DU18,
DU19, DU20, DU21, DU22, DU23, and DU24, all associated with the implementation of specific measures aimed
at improving personal financial situations. The items reflect actions such as increasing liquid savings, establishing
plans to clean up credit history, planning future expenses, reducing spending relative to income, strengthening
long-term assets, maintaining sustainable debt, adjusting insurance coverage, and regularizing outstanding
payments. Taken together, this component represents the strategic behavioral dimension of financial resilience,
that is, the ability to make deliberate decisions to strengthen economic stability. Component 2, called “Financial
soundness and asset protection,” which is made up of EX12, PE7, EX11, EX15, PE4, and PES, brings together
indicators related to the availability of savings, long-term assets, insurance coverage, and financial planning.
Unlike the first component, here the emphasis is not on corrective action, but on the current or perceived financial
condition. Conceptually, it represents the individual's level of stability and economic foresight.

Component 3, “Credit discipline and compliance,” groups together EX14, PE6, EX10, and EX9, all related to
credit history and timely fulfillment of financial obligations. It reflects behavior associated with timely debt
repayment, maintaining a good credit history, and controlling spending. It represents the dimension of formal
financial responsibility. Component 4, called “Normative beliefs about financial prudence,” which is made up of
PE3, PE1, and PE2, integrates normative items that express judgments about what “should” be done in financial
matters, such as saving, spending less than one earns, or paying bills on time. This dimension reflects the cognitive
framework or belief system that guides financial behavior. Finally, component 5, called “Debt sustainability,” is
composed of indicators EX13 and PES, both of which focus on the level of sustainable debt. Unlike timely payment
compliance (Component 3), this component evaluates the structural balance between debt and payment capacity.
It represents a specific dimension of financial stability related to debt management.

Following this interpretation, and based on the factor structure identified through exploratory factor analysis, the
measurement model was validated using the Structural Equation Modeling (SEM) methodology. This
confirmatory phase allowed for empirical testing of the five-component solution under a previously defined
theoretical specification, assigning each item to the corresponding factor according to its highest factor loading.
The model fit was evaluated using different types of indices. First, absolute fit indicators were considered, such as
the chi-square statistic (¥?) and its ratio with degrees of freedom (y?/df), the Root Mean Square Error of
Approximation (RMSEA), and the Standardized Root Mean Square Residual (SRMR). Second, incremental or
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comparative fit indices were examined, including the Comparative Fit Index (CFI) and the Tucker-Lewis Index
(TLI), which allow for the evaluation of the improvement of the proposed model with respect to a null model.
Finally, parsimony and model comparison criteria were incorporated, such as the Akaike Information Criterion
(AIC) and the Bayesian Information Criterion (BIC), in order to evaluate the efficiency of the model in terms of
the balance between fit and complexity. In short, these indicators allow us to determine the overall adequacy of
the measurement model, as well as its structural stability and empirical consistency within the confirmatory
framework.

5. Analysis of the measurement model

In order to empirically test the factor structure derived from the exploratory analysis, two measurement models
were specified using the Structural Equation Modeling (SEM) approach: (a) the initial five-factor model and (b)
the refined model after indicator purification. Figures 1 and 2 present the standardized trajectories corresponding
to each specification. Next, the absolute, incremental, and parsimony fit indices are reported and compared, as
well as the evidence of convergent and discriminant validity.
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In order to evaluate the structural validity of the instrument originally validated by Flores et al. (2024) in workers
in the industrial security industry in Mexico, a confirmatory factor analysis (CFA) was performed using the
Maximum Likelihood (ML) method. This estimator is widely recommended in structural equation models due to
its consistency, efficiency, and asymptotic normal distribution properties, particularly in moderate to large sample
sizes (Hair et al., 2022; Kline, 2023). The initial model was specified with the factor structure derived from
exploratory factor analysis with Varimax rotation. However, the fit indices showed insufficient performance on
several key indicators, which led to a refinement process based on theoretical and statistical criteria.

5.1 Adjustment of the initial model

The initial model had a y?/df ratio of 2.993, a value within the acceptable upper limit (< 3), but with incremental
indices below the recommended threshold of .90 (CFI = .814; TLI =.786). The RMSEA was .109 (90% CI [.099—
.119]), indicating a high approximation error. Likewise, the PCLOSE = .000 confirmed that the model did not
achieve an acceptable close fit. These results suggest that the originally validated structure was not adequately
replicated in the sample of young adults.

5.2 Model refinement process

Following the recommendations of Hair et al. (2022), indicators with standardized factor loadings below .70 were
eliminated, a conservative criterion that ensures adequate explained variance of the construct. This decision was
also based on conceptual consistency, avoiding modifications based solely on modification indices so as not to
compromise the theoretical validity of the model (Kline, 2023). It is important to note that correlations between
errors were not incorporated, even though some modification indices suggested marginal improvements, because
such adjustments require explicit theoretical justification and can artificially inflate the fit (Brown, 2015).

5.3 Adjustment of the final model

After refinement, the final model showed a substantial and consistent improvement in all fit indices (Table 6):

Table 6: Comparison of the fit of the initial model and the final model

Index Recommended Criterion Initial Model Final Model
x*/df <3.00 2.993 1.789
CFI >.90/> .95 excellent 0.814 0.964
TLI >.90/> .95 excellent 0.786 0.952
IFI >.90 0.816 0.964
RMSEA <.08 /< .06 optimal 0.109 0.069
RMSEA 90% CI Upper limit < .08 0.119 0.089
PCLOSE > .05 0 0.077
GFI >.90 0.756 0.914
RMR <.08 0.137 0.06
AIC Lower = better 770.469 169.561
BIC Lower = better 945.743 269.718
ECVI Lower = better 4.586 1.009

The final model achieved values considered excellent in incremental indices (CFI = .964; TLI = .952) and an
RMSEA = .069, within the acceptable range (< .08). The PCLOSE (.077) indicated a close fit, strengthening the
evidence of structural adequacy. The substantial reduction in AIC, BIC, and ECVI confirms that the refined model
is more parsimonious and has better replicability in similar samples.

5.4 Convergent validity
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Standardized factor loadings ranged from .728 to .951, mostly exceeding the recommended threshold of .70 (Hair
etal., 2022). All were statistically significant (p <.001). Compound reliability (CR) was above .70 in all constructs,
and the average extracted variance (AVE) exceeded .50, confirming adequate convergent validity (Fornell &
Larcker, 1981).

5.5 Discriminant validity

Discriminant validity was assessed using the Fornell-Larcker criterion and HTMT (Henseler et al., 2015).
Interfactor correlations remained below .85, and the square root of AVE was higher than the correlations between
constructs. Likewise, HTMT values were below .85, indicating adequate conceptual differentiation between
dimensions.

5.6 Contextual discussion and structural stability

The instrument was originally validated in a working population with consolidated experience. The present
research applied it to young adults aged 20 to 29, a stage characterized by career transition and professional identity
consolidation. The insufficient initial fit suggests that some items exhibit contextual sensitivity. However, the
underlying factor structure remained after refinement, demonstrating the conceptual stability of the construct
within the same cultural context (Mexico), but at a different stage of development. This expands the evidence of
the instrument's external validity and contributes to its population generalization.

5.7. Structural reconfiguration of the instrument in the young population

The initial exploratory factor analysis identified a five-component solution consistent with the original validation
of the instrument by Flores et al. (2024) in workers in the industrial safety industry in Mexico. However, when
this structure was subjected to confirmatory factor analysis using structural equation modeling, it was observed
that one of the factors—corresponding to normative beliefs about financial prudence—did not achieve factorial
stability in the sample of young adults. After refinement based on standardized loadings > .70 and conceptual
consistency criteria, the final model was configured in four empirically robust dimensions: (1) Active financial
management strategies, (2) Financial soundness and wealth planning, (3) Credit discipline and compliance, and
(4) Structural sustainability of indebtedness. Far from being interpreted as a structural loss, this reconfiguration
suggests a process of dimensional integration characteristic of the evolutionary stage analyzed.

In the case of Factor 1, which has been termed “Active financial management strategies,” this factor is composed
of items DU17, DU19, DU20, DU21, DU22, and DU24, representing the strategic behavioral dimension of
financial resilience. The items reflect deliberate actions aimed at strengthening economic stability, such as
increasing savings, planning expenses, regularizing obligations, and maintaining sustainable debt levels. In
conceptual terms, this dimension captures the capacity for active intervention in the face of adverse financial
scenarios, constituting the operational core of the construct.

Factor 2, entitled “Financial soundness and asset forecasting,” comprises items EX12, EX11, and PE4. This
component describes the structural condition of economic stability as perceived by the study participants. Unlike
the first factor, here the emphasis is not on corrective action but on accumulated financial backing, planning, and
the availability of resources. This dimension represents the equity base that allows contingencies to be addressed
without the need for immediate adjustments. In the case of Factor 3, “Credit discipline and compliance,” which
consists of items EX14 and PE6, this factor reflects the timely fulfillment of financial obligations and the
responsibility associated with maintaining a credit history. It represents the formal-normative dimension of
financial behavior, linked to the contractual reliability of the individual. Finally, there is Factor 4, called “Structural
Sustainability of Indebtedness,” which is made up of items EX13 and PES. This dimension assesses the balance
between debt and repayment capacity. It is not limited to timely payment, but captures the structural proportionality
of indebtedness relative to income. It represents a more systemic assessment of personal financial risk.
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Theoretical integration of the finding. In the original validation, the factor “Normative beliefs about financial
prudence” emerged as an independent dimension, which is consistent with working populations where internalized
norms can constitute a cognitive framework that is distinct from observable behavior. However, in the sample of
young adults (20-29 years old), these beliefs were not structured as an autonomous construct in the confirmatory
model. This can be interpreted from an evolutionary perspective: in the early stages of career consolidation,
financial beliefs tend to manifest themselves directly through behaviors, rather than as distinct normative systems.
In other words, in this population, prudential beliefs appear to be functionally integrated into behavioral
dimensions, particularly in active financial management strategies and credit discipline. This result does not
weaken the instrument; on the contrary, it broadens its contextual understanding and provides evidence of
structural sensitivity to generational changes.

Psychometric implications. The transition from five to four factors is not due to statistical overfitting or ad hoc
modifications, but rather to a refinement process based on: Standardized factor loadings > .70; Consistent
improvement in absolute and incremental fit indices; Substantial reduction in AIC and BIC, as well as the
maintenance of conceptual coherence. This suggests that the underlying structure of the construct maintains its
theoretical core, but with a more parsimonious and empirically stable dimensional configuration in the young
population.

Theoretical implications. This finding opens up a relevant line of research: the possible structural variability of
financial resilience according to life stage. Future research could formally evaluate factor invariance between
established working populations and young people in labor transition, which would allow us to determine whether
the observed difference responds to evolutionary changes or contextual dynamics.

6. Discussion

The results obtained show a structural reconfiguration of the instrument when applied to a young population (20—
29 years old), compared to the original validation carried out by Flores et al. (2024) on workers in the industrial
safety industry. While the original model considered five distinct dimensions—including an independent factor of
normative beliefs about financial prudence—in the present sample, this component did not emerge as an
autonomous construct within the confirmatory model. This finding should not be interpreted as a psychometric
weakness, but rather as evidence of the construct's contextual sensitivity. Recent literature has pointed out that
financial resilience is a dynamic phenomenon that depends on the life cycle (Liu & Chen, 2025; Tahir & Richards,
2025).

In the early stages of career consolidation, financial beliefs tend to manifest themselves directly through observable
behaviors, rather than as differentiated normative systems. In other words, in young adults, financial “oughtness”
seems to be functionally integrated into action. From the perspective of Angsten et al. (2024), financial resilience
consists of absorption, adaptation, and transformation capacities. In this sense, the dimensions identified in the
final model can be interpreted as operational expressions of these capacities: financial soundness and wealth
foresight represent the capacity for absorption; active financial management strategies reflect deliberate
adaptation; and the structural sustainability of indebtedness expresses a form of strategic regulation in the face of
future constraints.

In contrast, the normative component observed in workers by Flores et al. (2024) could be linked to established
career paths, where internalized norms of financial prudence constitute relatively stable cognitive frameworks. In
young adults, however, financial behavior is in the process of consolidation, which is consistent with studies
showing that financial self-efficacy operates as a direct mediator between knowledge and action (Hernandez-Perez
& Cruz-Rambaud, 2025; Tahir & Richards, 2025). In this context, beliefs are not structurally separate from
behavior, but rather drive it immediately.

6.1. Consistency with the literature on financial resilience

195



Asian Institute of Research Economics and Business Quarterly Reviews Vol.9, No.2, 2026

The final structure obtained is consistent with the multidimensional conceptualization of financial resilience
proposed in recent studies. Carton, Xiong, and McCarthy (2024) distinguish between objective (financial ratios)
and subjective (perception of coping ability) measurements. In the model validated here, both dimensions coexist:
financial soundness captures the structural perception of economic support, while active strategies reflect specific
coping behaviors. Likewise, Hrishikesh (2024) emphasizes that financial resilience involves money control,
expense management, creation of financial buffers, and strategic planning. These elements are directly represented
in Factor 1 of the final model, which supports its conceptual validity.

Furthermore, the observed relationship between credit discipline and debt sustainability is consistent with research
linking responsible credit management with financial well-being and lower economic anxiety (Abd Sukor et al.,
2025; Liu & Chen, 2025). The literature has also pointed out that sustainable indebtedness does not depend solely
on timely payment, but on the structural balance between obligations and income-generating capacity (Hamid,
Loke & Chin, 2023), an aspect captured in the fourth factor identified. Taken together, the four-dimensional
structure found in young adults does not contradict the previous literature, but rather reorganizes its components
into a more integrated and behaviorally oriented configuration.

6.2. Differences from the original validation

Flores et al. (2024) found that contextual experiences—particularly those arising from COVID-19 lockdown—
significantly determined financial resilience actions. Among established workers, perceptions of financial health
indicators did not directly translate into action, whereas lived experiences did. In contrast, the present research
does not incorporate a specific disruptive event as an explanatory variable, but rather analyzes the internal structure
of the construct in young adults. The integration of the normative component within behavioral dimensions
suggests that, in this population, financial resilience operates more immediately and is less mediated by
differentiated cognitive structures. This difference can be interpreted in light of theories of financial development,
where the transition to adulthood is characterized by experiential learning and continuous adaptive adjustment
(Fang, Hao & Reyers, 2022; Zhou et al., 2024). Consequently, financial resilience in young people may exhibit
greater structural plasticity than in established working populations.

6.3. Theoretical implications and future directions

The findings suggest that financial resilience is not an immutable structure, but rather a construct that is sensitive
to generational and contextual conditions. This opens up the possibility of formally evaluating factor invariance
between young populations and established workers in order to determine whether the observed differences
respond to life cycle effects or socioeconomic variations. Likewise, the integration of beliefs into behaviors could
be linked to models of self-efficacy and financial learning, where the cognitive component acts as a direct driver
of action (Bialowolski, Cwynar & Weziak-Bialowolska, 2022). Evaluating mediations between financial
education, self-efficacy, and active management strategies would be a promising line of inquiry. Finally, the results
reinforce the multilevel view of financial resilience (Liu, Chen & Xiao, 2025), suggesting that individual
configurations may vary according to developmental stage, while remaining consistent with the overall conceptual
framework.

7. Conclusion

This study provides empirical evidence on the structural configuration of financial resilience in young Mexican
adults, showing that, although the instrument originally validated by Flores et al. (2024) maintains its conceptual
core, its dimensional organization undergoes a significant reconfiguration when applied to a population of young
adults aged 20 to 29. The final structure of four dimensions—active financial management strategies, financial
soundness and wealth planning, credit discipline and compliance, and structural sustainability of indebtedness—
showed better statistical fit, greater parsimony, and empirical consistency compared to the initial five-factor model.

From a theoretical point of view, the findings reinforce the concept of financial resilience as a dynamic and
contextual construct, sensitive to the stage of the life cycle. The integration of the normative component within
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behavioral dimensions suggests that, in young adults, prudential beliefs do not operate as independent cognitive
structures, but as direct drivers of financial action. This evidence broadens the understanding of the construct by
showing that its internal architecture can vary without losing conceptual coherence, which adds an important
nuance to the multidimensional models proposed in recent literature. In practical terms, the results indicate that
interventions aimed at strengthening financial resilience in young people should prioritize the development of
active strategies for debt management, planning, and sustainability, rather than focusing exclusively on the
transmission of abstract norms of financial prudence. The promotion of strategic behaviors, supported by self-
efficacy and applied financial education, could generate more consistent effects at this stage of transition toward
job consolidation.

Finally, we can point out that the study opens up future lines of research aimed at evaluating the factorial invariance
of the instrument among populations of different ages and work histories, as well as exploring longitudinal models
that allow for the analysis of the structural evolution of financial resilience throughout the life cycle. Understanding
these variations will contribute to consolidating a more flexible and robust theoretical framework capable of
integrating individual, contextual, and generational dimensions into the analysis of financial health.

Acknowledgements: We would like to express our sincere gratitude to Tecnologico Nacional de México, Instituto
Tecnologico Superior de Misantla, Veracruz, for all the support to develop this research. As well to reviewer for
all suggestions to improve this manuscript.

Consent for publication: The instrument used to collect participants' data included a statement of informed
consent. By completing and submitting the questionnaire, each participant explicitly indicated their agreement to
take part in the study, acknowledging the objectives and the intended use of the information provided.

Clinical trial number: Not applicable.
Competing interests: The author declares no competing interests.

Funding: Not applicable. This research received no specific grant from any funding agency in the public,
commercial, or not-for-profit sectors.

Ethics approval and consent to participate: The research adhered to the principles established in the Declaration
of Helsinki. The study’s objectives and procedures were explained to participants during the administration of the
questionnaire, ensuring their full confidentiality and anonymity. Informed consent was obtained from all
participants after they had read and understood the provided instructions and statements.

Declaration of Generative AI and Al-assisted Technologies: This study has not used any generative Al tools or
technologies in the preparation of this manuscript.

References

Abd Sukor, M. E., Che Hashim, R., & Mahdzan, N. S. (2025). Exploring the Financial Resilience of Refugees in
Malaysia: A Qualitative  Study. Journal of Immigrant & Refugee Studies, 1-23.
https://doi.org/10.1080/15562948.2025.2523271

Adam, Echan., Panjaitan, Roymon., Sumarlin, Tantiek., & Adriana, Myra. (2021). Financial Well-Being
Resilience: Financial Literacy and Financial Inclusion Toward Financial Attitude. Majalah Ilmiah Bijak, 18.
https://doi.org/10.31334/bijak.v18i1.1346

Al-Okaily A, Al-Okaily M (2025;), "Financial digitalization: how does FinTech innovation enhance financial
resilience and competitiveness? An empirical study". Competitiveness Review, Vol. ahead-of-print No.
ahead-of-print. https://doi.org/10.1108/CR-04-2025-0119

197


https://doi.org/10.1080/15562948.2025.2523271
https://doi.org/10.31334/bijak.v18i1.1346

Asian Institute of Research Economics and Business Quarterly Reviews Vol.9, No.2, 2026

Al-Okaily M, Al-Okaily A (2025;), "Digital transformation and financial innovation as drivers of firm resilience:
evidence from Jordanian financial market". International Journal of Innovation Science, Vol. ahead-of-print
No. ahead-of-print. https://doi.org/10.1108/1J1S-03-2025-0155

Angsten Clark, A., Davies, S., Owen, R., & Williams, K. (2024). Beyond individual responsibility — towards a
relational understanding of financial resilience through participatory research and design. Journal of Social
Policy, 1-18. https://doi.org/10.1017/S0047279423000685

Banco de México. (2021, diciembre 8). La importancia de procurar un sistema financiero resiliente (Recuadro 3,
pp. 32-33). En  Reporte de  Estabilidad Financiera -  Diciembre de  202I.
https://www.banxico.org.mx/publicaciones-y-prensa/reportes-sobre-el-sistema-
financiero/recuadros/%7BA0D265E8-CCAD-11C8-BDF2-394119B6AE6C%7D.pdf

BBVA Mgéxico. (2020). Los jovenes y la educacion financiera en México. https://www.bbva.com/es/mx/los-
jovenes-y-la-educacion-financiera-en-mexico/

Belayeth Hussain, A. H. M., Endut, N., Das, S., Chowdhury, M. T. A., Haque, N., Sultana, S., & Ahmed, K. J.
(2019). Does financial inclusion increase financial resilience? Evidence from Bangladesh. Development in
Practice, 29(6), 798—-807. https://doi.org/10.1080/09614524.2019.1607256

Bhutta, N., Blair, J., & Dettling, L. (2021). The Smart Money is in Cash? Financial Literacy and Liquid Savings
Among U.S. Families. Finance and Economics Discussion Series 2021-076. Washington: Board of
Governors of the Federal Reserve System. https://doi.org/10.17016/FEDS.2021.076

Bialowolski, P., Cwynar, A., & Weziak-Bialowolska, D. (2022). The role of financial literacy for financial
resilience in middle-age and older adulthood. International Journal of Bank Marketing, 40(7), 1718—1748.
https://doi.org/10.1108/IJBM-10-2021-0453

Bragoli, D., Corbellini, A., Fedreghini, D., Ganugi, T., Marseguerra, G., & Morelli, G. (2026). Financial stability
and the transition: integrating environmental and social factors into a solvency model for SMEs. Applied
Economics, 1-19. https://doi.org/10.1080/00036846.2025.2610516

Brana, S., Bro de Comeres, Q., & Vaubourg, A. G. (2025). How do analyst recommendations on banks respond
to monetary policy news? An application to the Eurozone. Applied Economics, 57(56), 9573-9590.
https://doi.org/10.1080/00036846.2024.2422110

Brown, T. A. (2015). Confirmatory factor analysis for applied research (2nd ed.). Guilford Press.

Cérdenas, S., Cuadros, P., Estrada, C., & Mejia, D. (2020, julio 23). Determinantes del bienestar financiero:
evidencia para América Latina (Serie Politicas Publicas y Transformacion Productiva No. 36). CAF - Banco
de Desarrollo de América Latina. https://scioteca.caf.com/handle/123456789/1617

Carton, F., Xiong, H., & McCarthy, J. B. (2024). Human-centred factors of decision-making for financial
resilience. Journal of Decision Systems, 33(supl), 311-321.
https://doi.org/10.1080/12460125.2024.2354644

Chen, Y., Yang, Y., & Liu, J. (2025). The ‘siphoning effect’ of equity financing. Applied Economics, 57(60),
11242-11256. https://doi.org/10.1080/00036846.2025.2450386

Creswell, J. W. (2014). Research Design: Qualitative, Quantitative, and Mixed Methods Approaches (4.* ed.).
Sage Publications.

Danisman, G. O., Demir, E., & Zaremba, A. (2021). FINANCIAL RESILIENCE TO THE COVID-19
PANDEMIC: THE ROLE OF BANKING MARKET STRUCTURE. Applied Economics, 53(39), 4481—
4504. https://doi.org/10.1080/00036846.2021.1904118

Fang, J., Hao, W., & Reyers, M. (2022). Financial advice, financial literacy and social interaction: what matters to
retirement saving decisions? Applied Economics, 54(50), 5827-5850.
https://doi.org/10.1080/00036846.2022.2053654

Flores, M., Zamora-Lobato, T. & Garcia-Santillan, A. (2024). Three-dimensional model of financial resilience in
workers: Structural equation modeling and bayesian analysis. Economics and Sociology, 17(1), 69-88.
doi:10.14254/2071- 789X.2024/17-1/5

Fornell, C., & Larcker, D. F. (1981). Evaluating structural equation models with unobservable variables and
measurement error. Journal of Marketing Research, 18(1), 39-50.

Garcia-Santillan A, Santana JC (2025;), "Exploring financial resilience and well-being in college students: a
mixed-method analysis using orthogonal and oblique rotation techniques". Journal of Humanities and
Applied Social Sciences, Vol. ahead-of-print No. ahead-of-print. https://doi.org/10.1108/JHASS-06-2025-
0105

Garcia-Santillan, A. (2025). Financial capabilities and financial well-being: The mediating role of financial
resilience. https://www.preprints.org/manuscript/202601.1363?utm_source=chatgpt.com

Garcia-Santillan, A., Escalera-Chavez, M. E., & Santana, J. C. (2024). Exploring resilience: a Bayesian study of
psychological and financial factors across gender. Cogent Economics & Finance, 12(1).
https://doi.org/10.1080/23322039.2024.2431544

Hair, J. F., Black, W. C., Babin, B. J., & Anderson, R. E. (2022). Multivariate data analysis (8th ed.). Cengage.

198


https://doi.org/10.1080/09614524.2019.1607256
https://doi.org/10.1080/00036846.2025.2610516
https://doi.org/10.1080/00036846.2024.2422110
https://doi.org/10.1080/00036846.2025.2450386
https://doi.org/10.1080/00036846.2021.1904118
https://doi.org/10.1080/00036846.2022.2053654
https://doi.org/10.1108/JHASS-06-2025-0105
https://doi.org/10.1108/JHASS-06-2025-0105
https://www.preprints.org/manuscript/202601.1363?utm_source=chatgpt.com

Asian Institute of Research Economics and Business Quarterly Reviews Vol.9, No.2, 2026

Hamid, F. S., Loke, Y. J., & Chin, P. N. (2023). Determinants of financial resilience: insights from an emerging
economy. Journal of Social and Economic Development, 25, 479-499. https://doi.org/10.1007/s40847-023-
00239-y

Henseler, J., Ringle, C. M., & Sarstedt, M. (2015). A new criterion for assessing discriminant validity in variance-
based SEM. Journal of the Academy of Marketing Science, 43, 115-135.

Hernandez-Perez, & Cruz Rambaud. (2025). Future Business Journal, 11, 70. https://doi.org/10.1186/s43093-025-
00498-7

Kakde, H. (2024). Fostering Financial Resilience: A Pathway Through Financial Wellness. Educational
Administration: Theory and Practice, 30, 5777-5783. https://doi.org/10.53555/kuey.v30i5.3854

Kamble, P. A., Mehta, A., & Rani, N. (2024). Financial Inclusion and Digital Financial Literacy: Do they Matter
for Financial Well-being?. Social Indicators Research, 171, 777-807. https://doi.org/10.1007/s11205-023-
03264-w

Kang, C., Lim, J., & Hwang, 1. (2025). Financial Resilience Trajectories and Adaptive Strategies of Korean Human
Service Organizations (HSOs) During the COVID-19 Pandemic: Beyond Reliance on Government Subsidies
for Private Sector Support. Human Service Organizations: Management, Leadership & Governance, 1—18.
https://doi.org/10.1080/23303131.2025.2603906

Kline, R. B. (2023). Principles and practice of structural equation modeling (5th ed.). Guilford Press.

Lee, S., & Chen, G. (2022). Understanding financial resilience from a resource-based view: Evidence from US
state governments. Public Management Review, 24(12), 1980-2003.
https://doi.org/10.1080/14719037.2021.1955951

Liu Z, Chen J (2025;), "Financial resilience alleviates financial anxiety in a global context: multilevel modeling
on cross-national socioeconomic development indicators". International Journal of Bank Marketing, Vol.
ahead-of-print No. ahead-of-print. https://doi.org/10.1108/1JBM-11-2024-0708

Liu Z, Chen J, Xiao JJ (2025), "Financial resilience: a scoping review, conceptual synthesis and theoretical
framework". International Journal of Bank Marketing, Vol. 43 No. 7 pp. 1541-1576, doi:
https://doi.org/10.1108/IJBM-12-2024-0735

Liu, Z., & Chen, J. K. (2024). Financial Resilience and Adolescent Development: Exploring a Construct of Family
Socioeconomic Determinants and Its Associated Psychological and School Outcomes. Child Indicators
Research, 17, 2283-2318. https://doi.org/10.1007/s12187-024-10164-z

Liu, Z., & Chen, J. K. (2025). Mediating Effects of Financial Resilience Between Family Economic Adversity and
Mental Health: Population Heterogeneity in Multiple Subgroups. Psychology Research and Behavior
Management, 18, 1371-1389. https://doi.org/10.2147/PRBM.S517706

Lusardi, A., & Mitchell, O. S. (2024). The economic importance of financial literacy: Theory and evidence.
Journal of Economic Literature, 62(1), 1-44. https://doi.org/10.1257/je1.20211399

Marshall, C., & Rossman, G. B. (2016). Designing Qualitative Research (6.* ed.). Sage Publications.

Okon 1J, Atanda O, Ozele C (2026;), "Quantile effects of intellectual capital on financial distress: panel threshold
insights into capital structure regimes". International Journal of Productivity and Performance Management,
Vol. ahead-of-print No. ahead-of-print. https://doi.org/10.1108/IJPPM-07-2025-0757

Ouyang Z, Deng Y, Zhu T (2025;), "Collective risk resonance behavior and network resilience in Chinese stock
sectors: evidence from higher-order financial network". China Finance Review International, Vol. ahead-of-
print No. ahead-of-print. https://doi.org/10.1108/CFRI-06-2025-0394

Patton, M. Q. (2002). Qualitative Research & Evaluation Methods (3.* ed.). Sage Publications.

Prideaux, J., Vaughn, L. M., Chuisano, S. A., Thrower, D., & DeJonckheere, M. (2024). “Being Open About
Struggle”: Youth Practices and Perspectives on Resilience. Youth & Society, 57(1), 3-29.
https://doi.org/10.1177/0044118X241231813 (Original work published 2025)

Samuelsson E, Levinsson H, Ahlstrom R. (2023). Financial literacy, personal financial situation, and mental health
among young adults in Sweden. Journal of Financial Literacy and Wellbeing. 1(3):541-564.
doi:10.1017/flw.2024.3

Shahid MN, Ahmar M, Ali H, Islam MU (2025;), "Accounting information quality and digital financial inclusion
enhance the supply chain resilience: a perspective of goodwill and financial regulations". Journal of
Electronic  Business &  Digital Economics, Vol. ahead-of-print No. ahead-of-print.
https://doi.org/10.1108/JEBDE-01-2025-0001

She, L., Ma, L., Pahlevan Sharif, S., et al. (2024). Millennials’ financial behaviour and financial well-being: the
moderating role of future orientation. Journal of Financial Services Marketing, 29, 1207-1224.
https://doi.org/10.1057/s41264-024-00281-9

She, L., Waheed, H., Lim, W. M., & E-Vahdati, S. (2022). Young adults' financial well-being: current insights
and future directions. International Journal of Bank Marketing. ttps://doi.org/10.1108/IJBM-04-2022-0147

Singh S, Moid S, Kumar N (2026;), "Unpacking antecedents of financial resilience: CARAPACE framework".
South  Asian Journal of Business Studies, Vol. ahead-of-print No. ahead-of-print.
https://doi.org/10.1108/SAJBS-03-2025-0116

199


https://doi.org/10.1080/14719037.2021.1955951
https://doi.org/10.1108/IJBM-11-2024-0708
https://doi.org/10.1007/s12187-024-10164-z
https://doi.org/10.2147/PRBM.S517706
https://doi.org/10.1108/CFRI-06-2025-0394
https://doi.org/10.1108/JEBDE-01-2025-0001

Asian Institute of Research Economics and Business Quarterly Reviews Vol.9, No.2, 2026

Sjam AA, Kuang TM (2025;), "Save big, stress less: how account ownership builds financial resilience". Journal
of Financial Economic Policy, Vol. ahead-of-print No. ahead-of-print. https://doi.org/10.1108/JFEP-08-
2024-0233

Striseo-Martinez, D. A. (2024). Finanzas personales y bienestar: Investigacion sobre la relacion entre las finanzas
personales y el bienestar, y como las personas pueden mejorar su bienestar financiero. Sapiens International
Multidisciplinary Journal, 1(1), 93—108. https://doi.org/10.71068/tkr8as41

Syed AA (2025;), "Resilience of artificial intelligence index against conventional financial market shocks:
evidence from NARDL". Journal of Economic and Administrative Sciences, Vol. ahead-of-print No. ahead-
of-print. https://doi.org/10.1108/JEAS-06-2025-0381

Tahir MS, Richards DW (2025), "A systematic literature review of financial resilience: antecedents, consequences
and future research agenda". Journal of Financial Regulation and Compliance, Vol. 33 No. 4 pp. 592-615,
doi: https://doi.org/10.1108/JFRC-10-2024-0204

Tahir MS, Ullah S, Umar M (2025), "Financial resilience and life satisfaction of youth: the serial mediation of
financial well-being and mental well-being". International Journal of Sociology and Social Policy, Vol. 45
No. 11-12 pp. 1232-1245, doi: https://doi.org/10.1108/1JSSP-01-2025-0055

Tahir, M. S., & Richards, D. W. (2025). A systematic literature review of financial resilience: antecedents,
consequences and future research agenda. Journal of Financial Regulation and Compliance, ahead-of-print.
https://doi.org/10.1108/JFRC-10-2024-0204

Tascon, M. T., Castro, P., & Valdunciel, L. (2024). Effects of financial restrictions on firms’ financial resilience
against the COVID-19 pandemic: evidence from the European hospitality industry. Applied Economics,
56(58), 8226—-8241. https://doi.org/10.1080/00036846.2023.2289951.

Teddlie, C., & Tashakkori, A. (2009). Foundations of Mixed Methods Research: Integrating Quantitative and
Qualitative Approaches. Sage Publications.

Torres, Y. (2023, septiembre 6). Resiliencia financiera fortalece productividad de trabajadores. El Economista.
https://www.eleconomista.com.mx/finanzaspersonales/Resiliencia-financiera-fortalece-productividad-de-
trabajadores-20230906-0116.html

Wang Y, Yang X, Liu H (2025;), "The impact of structural holes on financial resilience: evidence from China".
Journal of Accounting Literature, Vol. ahead-of-print No. ahead-of-print. https://doi.org/10.1108/JAL-11-
2024-0323

Xiao, J. J., Tang, C., & Shim, S. (2025). Behavioral and psychological aspects of financial resilience. Journal of
Consumer Affairs, 59(1), 112-140. https://doi.org/10.1111/joca.12356.

Zhou, Q., He, Q., Eggleston, K., & Liu, G. G. (2022). Urban-rural health insurance integration in China: impact
on health care utilization, financial risk protection, and health status. Applied Economics, 54(22), 2491-2509.
https://doi.org/10.1080/00036846.2021.1998323

Zhou, Y., Lu, W., Liu, C., & Gan, H. (2024). The gender gap in financial distress. Applied Economics, 56(51),
6375-6390. https://doi.org/10.1080/00036846.2023.2273241

200


https://doi.org/10.1108/JEAS-06-2025-0381
https://doi.org/10.1080/00036846.2023.2289951
https://doi.org/10.1108/JAL-11-2024-0323
https://doi.org/10.1108/JAL-11-2024-0323
https://doi.org/10.1111/joca.12356
https://doi.org/10.1080/00036846.2023.2273241

Asian Institute of Research

Economics and Business Quarterly Reviews

Vol.9, No.2, 2026

Appendices

Table A1. [tem-Total Statistics

Item

Scale Mean if =~ Scale Variance Corrected Squared Cronbach’s McDonald’s
Item Deleted  if [tem Deleted  Item—Total Multiple Alphaif Item  Omega if Item
Correlation Correlation Deleted Deleted

PE1 67.78 332.160 288 358 935 933
PE2 68.14 323.666 .501 .606 932 931
PE3 67.51 327.597 446 453 933 931
PE4 66.72 318.062 .644 .666 930 928
PES5 67.11 324.084 481 485 933 930
PE6 67.51 314.823 .635 7154 930 928
PE7 66.72 320.357 480 .664 933 931
PE8 67.26 314.194 .680 .642 .930 927
EX9 67.11 326.279 415 328 .934 931
EX10 67.75 317.700 .596 .580 931 929
EX11 66.71 317.909 .632 718 931 928
EX12 66.75 317.140 .654 761 930 928
EX13 66.98 319.511 .543 544 932 930
EX14 67.48 313.061 .684 784 930 927
EX15 66.63 320.948 485 .657 933 931
EX16 67.28 311.464 124 .699 929 .926
DU17 67.24 318.280 .634 .618 931 928
DUI18 67.40 317.647 591 .592 931 929
DU19 67.04 315.630 .691 .647 930 927
DU20 67.09 314.420 730 .684 929 926
DU21 67.20 311.983 732 .674 929 926
DU22 66.97 316.719 .596 .582 931 .929
DU23 66.69 317.300 .592 .608 931 929
DU24 66.96 314.737 .667 .631 930 927
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Table A2. Rotated Component Matrix with Factor Loadings >.10; >.40 y >.50

Items Factor loadings >.10 Factor loadings >.40 Factor loadings >.50

1 2 3 4 5 | 2 3 4 5 | 2 3 4 5

DU20|0.781(-0.193|-0.252| 0.102 0.769 0.769

DU21(0.778 -0.275 0.733 0.733

EX16 [ 0.768 -0.283| 0.733 0.733

DU19|0.741|-0.130|-0.339 0.136| 0.724 0.724

DU24|0.720{-0.155|-0.321 0.713 0.713

PE8 |0.720 0.193| 0.225(-0.212| 0.702 0.702

EX14 ]0.716| 0.271| 0.123 -1-0.268| 0.650 0.650
0.253

EX1210.704|-0.378| 0.239| 0.147|-0.176| 0.617 0.524 0.617 0.524

PE4 10.697(-0.302| 0.164| 0.163|-0.199 0.770 0.770

DU170.690 -0.420| 0.110 0.769 0.769

EX11|0.680(-0.373| 0.239 0.728 0.728

PE6 |0.662| 0.344| 0.234 -1-0.208 0.727 0.727
0.163

DU22|0.651[-0.264 | -0.287 0.347 0.683 0.683

DU23|0.643(-0.391-0.173 -1 0.254 0.529 0.529
0.143

DU18|0.636| 0.295|-0.411 0.748 0.748

0.174

EX10|0.626| 0.407 -0.198 0.701 0.701

0.137

EX13 [0.568 | 0.235| 0.248 -1 0.359 0.692 0.692
0.368

EX15]0.527(-0.446| 0.375 0.645 0.645

0.224

PE7 |0.517]-0.413| 0.488 0.479 0.497

PE5 ]0.508| 0.309| 0.271 -1 0377 0.777 0.777
0.214

EX9 10.446| 0.366 0.733 0.733

0.431

PE2 |0.525| 0.572 0.295 0.450]0.680 0.680

PEI |0.309| 0.519| 0.156| 0.403| 0.179 0.672 0.672

PE3 ]0.475| 0.220| 0.283| 0.508| 0.347 0.606 0.606
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