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ABSTRACT 

 

This quantitative study aimed to identify the optimal model of 

work engagement, focusing on psychological empowerment, self-ef-

ficacy, and job satisfaction among 400 financial managers in Davao 

Region, Philippines, and Daugavpils, Latvia. Employing a descriptive 

correlational design, data were gathered via purposive sampling and 

analyzed using mean analysis, t-tests, correlation analysis, regres-

sion, and structural equation modelling.  

Results highlighted significant levels of psychological empower-

ment, self-efficacy, job satisfaction, and work engagement, with psy-

chological empowerment showing geographic variation. The study 

revealed strong correlations among these variables, underscoring 

their impact on work engagement outcomes. Amongst the five mod-

els tested, Model 5 emerged as the best fit, incorporating indicators 

such as psychological empowerment (meaning, competence, im-

pact), self-efficacy (general and social), job satisfaction (remunera-

tion, work achievement), and work engagement (physical, emo-

tional). This model is recommended for understanding and promot-

ing work engagement among financial managers, providing valuable 

insights for organizational practices to enhance employee motiva-

tion and performance. 
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Introduction 
Employees play a crucial role in any organ-

ization, fueling productivity, innovation, and 
customer satisfaction. They contribute their ex-
pertise, commitment, and enthusiasm to their 
positions, ultimately influencing the achieve-
ments and standing of the organization. Keep-
ing a high level of work engagement can con-
tribute to the overall happiness and satisfac-
tion of individuals in the workplace. It is highly 
favorable and profound, encompassing motiva-
tion, contentment, and genuine enjoyment. 
Thus, considering that a substantial amount of 
time is devoted to the daily work routine, indi-
viduals who understand the importance of 
their work are more inclined to be fully com-
mitted to it. Especially the financial managers, 
who are responsible for overseeing financial 
operations, analyzing data, and making strate-
gic decisions to optimize financial resources, 
manage risks, and maximize profitability (Mer-
cali & Costa, 2019, p. 3). 

Financial managers encounter a multitude 
of challenges that significantly affect their work 
engagement. These challenges encompass 
heavy workloads, regulatory pressures, eco-
nomic uncertainty, and technological advance-
ments. Rajgopal (2020, p.45) emphasizes the 
strain caused by heavy workloads, resulting in 
burnout. Gorton and Metrick (2019, p.1494) 
delve into regulatory compliance challenges, 
further burdening financial managers. The vol-
atile economic climate, particularly during pe-
riods such as the COVID-19 pandemic, as ana-
lyzed by Baker, Bloom, and Davis (2020, p.287), 
intensifies these pressures. In addition, the 
need to constantly update skills due to rapid 
technological advancements can be pretty tir-
ing, as highlighted by Agarwal and Dhar (2019, 
p.15). These factors collectively contribute to 
heightened stress and pressure on financial 
managers, which may decrease job satisfaction 
and engagement. Tackling these concerns with 
the help of supportive measures can signifi-
cantly improve the involvement and efficiency 
of economic managers. The demands placed on 
individuals can substantially impact their level 
of work engagement, ultimately affecting the 
quality of their output in the workplace (Smith 
and Patel, 2019, p.27). 

Work engagement is a psychological term 
that describes a person's upbeat, contented, 
and enthusiastic mental state at work. It is 
marked by a strong sense of passion, commit-
ment, and deep engagement in one's work, 
which can significantly impact personal and or-
ganizational welfare. The theory of Self-Deter-
mination offers a comprehensive outline for 
understanding the motivational foundations of 
work engagement. According to the theory pro-
posed by Deci and Ryan (1985, 2000), individ-
uals have innate psychological needs for auton-
omy, competence, and relatedness. Satisfying 
these fundamental psychological needs is cru-
cial to promote optimal motivation and engage-
ment. Autonomy is the desire for individuals to 
have control and freedom in their actions. Be-
ing competent means striving for effectiveness 
and mastery in one's tasks. Relatedness encom-
passes the importance of social connections 
and a feeling of belonging. 

Workers who view their job as stimulating 
and have confidence in their capabilities to 
complete assignments are more likely to feel 
fulfilled in their competence, which enhances 
their level of engagement at work. According to 
Gagné and Deci (2005), competency can be in-
creased by giving feedback, establishing clear 
expectations, and providing opportunities for 
skill development. Moreover, it is believed that 
active involvement leads to favorable results 
regarding personal growth and improved per-
formance at the organizational level. Studies 
have shown that when faculty members feel 
more involved and fulfilled in their work, they 
find it more meaningful. This, in turn, leads to 
increased concentration and dedication to their 
job responsibilities. Ultimately, this heightened 
level of engagement contributes to greater job 
satisfaction. Deep committed workers are more 
inclined to shape their tasks to sustain their 
level of commitment proactively. As a result, 
they are more inclined to actively seek out and 
create opportunities for psychological empow-
erment (Bakker, 2011). According to a study 
conducted by Mejia, Dajac, et al. (2021, p.30), it 
was found that when employees have firmer 
self-efficacy beliefs, they tend to be more en-
gaged in their work, which in turn has a posi-
tive effect on their job performance.  
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Based on the information provided, the re-
searcher will explore the study on psychologi-
cal empowerment, self-efficacy, and job satis-
faction as factors contributing to work engage-
ment. Recent studies have examined the corre-
lation between various factors and work en-
gagement. However, it is essential to highlight 
that these investigations have only considered 
the relationships between two variables simul-
taneously. Furthermore, they were conducted 
by separate authors rather than as part of a 
comprehensive analysis. This study stands out 
from current research as it incorporates three 
variables to create a model for work engage-
ment that has yet to be previously explored. 

The study is primarily based on McClel-
land's (1961) Learned Needs Theory, which 
proposes that acquired needs significantly im-
pact employee behavior by motivating actions 
to satisfy those needs. The theory highlights 
three primary motivators: achievement, affilia-
tion, and power. Psychological empowerment, 
self-efficacy, and job satisfaction are all related 
to the need for achievement, which is driven by 
intrinsic factors. 

Psychological empowerment refers to a 
condition of motivation that includes four key 
aspects: meaning, competence, self-determina-
tion, and influence. Spreitzer identified these 
characteristics in 1995. Meaning indicates how 
individuals perceive the importance or value of 
their work. Competence measures one's apti-
tude, expertise, and proficiency in completing 
tasks. Self-determination is all about an em-
ployee's sense of independence and the power 
to make decisions in their work. It grants them 
the liberty to choose their approach to their job. 
The impact of one's work is determined by how 
it is perceived within the organization or de-
partment. As per Spreitzer (1995), manage-
ment has the potential to significantly influence 
the four dimensions of psychological empower-
ment through work design, thereby fostering 
workforce empowerment. 

Psychological empowerment and work en-
gagement association are deep-rooted in the 
Job-Demands Resources model, which postu-
lates that all jobs encompass demands and re-
sources. According to Demerouti, Bakker, Na-
chreiner, and Schaufeli (2001), job demands re-
fer to the aspects of the job that necessitate 

continuous physical or mental effort, resulting 
in certain physiological and psychological 
costs. 

Conversely, self-efficacy denotes a person's 
evaluation of their ability to satisfy the de-
mands of their working environment using the 
resources that are made available to them. Al-
bert Bandura introduced the initial idea of self-
efficacy in 1997. Based on his Socio-Cognitive 
Theory, self-efficacy refers to an individual's 
confidence, expectations, and competence as-
sessment in accomplishing tasks effectively. 
Self-efficacy reflects a sense of self-assurance 
and is tied to one's level of motivation. Self-effi-
cacy levels can differ significantly from person 
to person, with various factors like age, gender, 
occupation, social support, living environment, 
and education level playing a role in influencing 
self-efficacy. Individuals with a strong sense of 
self-efficacy demonstrate remarkable adapta-
bility and have an extraordinary capacity to 
navigate challenging circumstances. Self-effi-
cacy plays a crucial role in nursing, particularly 
when nurses encounter unforeseen circum-
stances (Zarin et al., 2023). 

Loeb (2016) reaffirmed that employee's 
views about their efficacy impact their activi-
ties in the workplace, including their commit-
ment, the amount of effort they put into their 
work, the outcomes they want to achieve, and 
their resilience. According to a recent study by 
Mejia, Dajac, et al. (2021), it was found that en-
hancing employees' self-efficacy beliefs can 
lead to increased engagement and improved 
job performance among teachers. In addition, 
developing teachers' resources, such as their 
beliefs in their abilities, can enhance their resil-
ience in the workplace. When teachers have 
confidence in their capabilities, it boosts their 
confidence and increases engagement in their 
work. This manifestation will further 
strengthen the desired efforts in teaching, en-
hancing students' involvement in the teaching 
and learning activities. 

Furthermore, job satisfaction is another 
factor associated with work engagement. Since 
the early 1900s, academic scholars, organiza-
tional psychologists, and human resource pro-
fessionals have focused much attention on this 
topic. Since Taylor's (1911) groundbreaking 
research on scientific management, scholars 
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have been captivated by the fundamental no-
tion of job satisfaction. This concept suggests 
that individuals are motivated by factors be-
yond monetary compensation regarding their 
work. The Social Exchange Theory of Blau 
(1964) highlights that individuals are driven by 
the anticipated benefits they will receive from 
others through their voluntary actions. This 
theory is backed by research (Soon, 2015), 
demonstrating a strong correlation between 
employee engagement and job satisfaction. Of-
fering chances for employee engagement en-
hances the overall satisfaction of employees 
with their jobs. 

Moorman (1993) and Rose (2001) pro-
vided more comprehensive explanations of job 
satisfaction, highlighting its dual nature. They 
proposed that job satisfaction can be under-
stood as a combination of intrinsic (affective) 
and extrinsic (cognitive) dimensions. Job satis-
faction is individuals' emotional experience 
about their job, reflecting the level of pleasure 
and enjoyment they feel in the workplace. 
Some examples of extrinsic rewards include 
the chance to showcase innovation or creativ-
ity, deriving pleasure from acquiring new skills, 
or the thrill of making discoveries. Extrinsic 
satisfaction is centered around various aspects 
of work, including the nature of the tasks, com-
pensation, working conditions, and the conduct 
of supervisors and colleagues. Work engage-
ment has significant effects on employees' per-
formance. The enthusiasm and dedication that 
comes with work engagement enable employ-
ees to unleash their maximum capabilities on 
the job. This intense concentration improves 
the caliber of their primary job duties. There-
fore, conducting thorough research on enhanc-
ing it and making a more significant contribu-
tion to realizing an organization's goals and ob-
jectives is crucial. 

The study examined essential factors, such 
as psychological empowerment, self-efficacy, 
and job satisfaction. Nevertheless, the study 
primarily centers around work engagement as 
the endogenous variable. The inability to di-
rectly observe latent variables leads to the con-
clusion that they cannot be directly measured. 
Multiple measures or observed variables were 
associated with each latent construct. Thus, the 
key objective of this research was to assess the 

regression paths from the latent variable to the 
observed variables. 

The first exogenous variable focuses on 
psychological empowerment, as Meng and Sun 
(2019) identified. This variable encompasses 
four indicators, namely meaning, competence, 
self-determination, and impact. Another factor 
to consider is self-efficacy, as Nie et al. (2012) 
discussed. This factor can be measured through 
two indicators: general self-efficacy and social 
self-efficacy. As Erdem et al. (2013) discussed, 
job satisfaction is influenced by various factors. 
These factors encompass a feeling of accom-
plishment in one's work (sense of work 
achievement), contentment with compensation 
(remuneration satisfaction), satisfaction with 
superiors (superior satisfaction), support from 
colleagues and the organization (work support 
and colleague support), and opportunities for 
advancement (promotion). The latent endoge-
nous variable, work engagement, is measured 
by physical, emotional, and cognitive indica-
tors. 

The proposed structural model of the study 
is depicted in Figure 1. The model was thor-
oughly examined to identify the most effective 
connections between the variables: psycholog-
ical empowerment, self-efficacy, and job satis-
faction. This research aims to establish a stand-
ard for formulating, measuring, and enhancing 
work engagement among financial managers. 
The key focus of the study was to identify the 
best-fit model for work engagement. Also, to 
establish the influence of psychological em-
powerment, self-efficacy, job satisfaction, and 
work engagement. This study also ascertained 
the significant relationships between psycho-
logical empowerment, self-efficacy, job satis-
faction, and work engagement. Likewise, when 
analyzed according to research locale, to deter-
mine the vital difference between psychologi-
cal empowerment, self-efficacy, job satisfac-
tion, and work engagement. Fourth, the study 
determined the significant influence of the ex-
ogenous variables on the endogenous variable. 
Lastly, they recognize the best-fit model for en-
trepreneurial intentions. 

The study investigated hypotheses at a sig-
nificance level of α 0.05. First, there was no sig-
nificant difference between the exogenous and 
endogenous constructs by research locale.  
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Second, there was no significant relationship 
between the individual exogenous and endoge-
nous constructs. Thirdly, psychological em-
powerment, self-efficacy, and job satisfaction 
do not substantially influence work engage-
ment. Lastly, there was no best-fit model for 
work engagement. 

This study adds to the current body of re-
search on work engagement, psychological em-
powerment, self-efficacy, and job satisfaction. 
This study provides valuable insights into the 
factors contributing to solid work engagement, 
explicitly focusing on psychological empower-
ment, self-efficacy, and job satisfaction. The 
findings of this research will significantly bene-
fit society, especially those in financial manage-
ment. It can potentially enhance the quality of 
their work engagement, making it more effec-
tive. In addition, this study will offer valuable 
insights to private institutions regarding work 
engagement, psychological empowerment, 
self-efficacy, and job satisfaction. The outcome 
will assist them in developing strategies and 
implementing practices that will help them 
achieve their organizational goals. 

This study significantly enhances our un-
derstanding of the various elements and  

factors contributing to work engagement 
among financial managers in companies in 
Southern Philippines and Daugavpils, Latvia. 
The findings of this study are precious to stake-
holders across various industries. They shed 
light on the factors influencing employee be-
havior in the workplace and offer valuable in-
sights into strategies for improving organiza-
tional performance and productivity. This ena-
bles them to pinpoint operational areas requir-
ing attention to achieve a competitive edge in 
their industry. Other fields of work can also 
gain valuable insights from this research. Other 
professions can use the findings to identify the 
particular areas of the company they should fo-
cus on to enhance employee work engagement.  

Various stakeholders in the Philippine hu-
man resource industry must enhance their ca-
pacity to promote work engagement in align-
ment with the United Nations' Sustainable De-
velopment Goals. First and foremost, several 
SDGs can contribute to the findings of this 
study in achieving these goals. One of the Sus-
tainable Development Goals is Goal 8, which 
promotes sustainable economic growth, em-
ployment, and decent work for all individuals 
(The United Nations, 2015).

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Methods  

This chapter presents the research partici-
pants, resources, tools, design, and methodol-
ogy used to accomplish the study's objectives. 
 

Research Respondents 
The study included 400 respondents from 

various institutions, using purposive sampling. 
There were 200 respondents from Region XI 
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and another 200 from Daugavpils, Latvia. Har-
ris and Schabroeck (1990) recommended a 
sample size 200 for reliable structural equation 
modeling. Furthermore, Yuan, Wu, and Bentler 
(2011) evaluated different models using vary-
ing figures of samples. They found that struc-
tural equation models using ordinal data work 
best with 300–400 samples. Research indicates 
that employees from the Philippines generally 
exhibit a robust initial level of engagement. 
However, there is potential for enhancement, 
especially in certain areas. Research can iden-
tify these areas and assist companies in culti-
vating a more involved workforce. Although 
Latvia and the Philippines have distinct cul-
tural and economic landscapes, conducting 
studies in both countries enables a compara-
tive analysis. It is fascinating to uncover the 
various factors that drive work engagement 
and how they may differ or align with each 
other. 

The participants in the study were manag-
ers or supervisors in the field of finance and ac-
counting. The participants are required to pos-
sess a minimum of 1 year of supervisory and 
managerial experience. Participants from out-
side Region XI, Philippines, and Daugavpils, 
Latvia, were excluded from the study. Addition-
ally, those who were unable or unwilling to 
provide data and those who did not provide in-
formed consent were also excluded from par-
ticipating. The study was conducted in two dif-
ferent locations: Davao Region in the Philip-
pines and Daugavpils in Latvia. Daugavipils, 
Latvia, was chosen as the research locale as the 
researcher was granted an Erasmus+ Mobility 
scholarship in the said country. Exciting in-
sights into elements impacting work engage-
ment are gained from the study by comparing 
two geographically separated countries with 
different cultural origins (Latvia - Eastern Eu-
rope, Philippines - Southeast Asia). 

 
Material and Instruments 

This study utilized an adapted and modified 
survey questionnaire to assess four key varia-
bles: psychological empowerment, self-effi-
cacy, job satisfaction, and work engagement. 
The survey form was carefully tailored to 
match the needs and interests of the respond-
ents, ensuring that only pertinent subjects 

were included. The validation process included 
a review by expert panels and an external vali-
dator, resulting in a noteworthy overall valida-
tion rating of 4.83 or very good. Each validator 
was given a week to assess the reliability of the 
survey questionnaires in the paper assessment. 
Every item was carefully evaluated for its clar-
ity of directions, presentation, organization, 
suitability, adequacy, purpose attainment, ob-
jectivity, scale, and evaluation. 

The survey questionnaire consisted of four 
parts. Section I inquired about the participants' 
psychological empowerment, Section II ex-
plored their self-efficacy, Section III assessed 
their job satisfaction, and Section IV asked 
about their work engagement. The question-
naires included indicators for each variable dis-
cussed in this study's theoretical and concep-
tual frameworks. In the initial section of the 
questionnaire, the participants' psychological 
empowerment was evaluated based on four 
distinct indicators: meaning, competence, self-
determination, and impact. The first indicator, 
the psychological empowerment question-
naire, consisted of four items/questions for 
each indicator, resulting in 16 items/questions. 
This questionnaire was adapted from the Psy-
chological Empowerment Measurement Tool 
developed by Spreitzer (1995). In the second 
part, the study assessed the participants' level 
of confidence in themselves by examining two 
different aspects: general self-efficacy and so-
cial self-efficacy. The indicators included sev-
enteen and six items, totaling 23 self-efficacy 
questions that required responses from the fi-
nancial managers. The survey questionnaire 
was utilized from the Self-Efficacy Scale of 
Sherer and Maddux (1982). The third section of 
the survey assessed the respondent's level of 
job satisfaction. A total of 33 items were used 
to measure six different indicators, including a 
sense of work achievement, remuneration sat-
isfaction, superior satisfaction, work support, 
colleague support, and promotion opportunity. 
The job satisfaction measurement scale by Liu 
(2016) was utilized. The final section of the sur-
vey questionnaire utilized Houle's 18-item 
work engagement scale (2021). The measure-
ment of the respondent's work engagement in-
cluded assessing their level of physical engage-
ment, emotional engagement, and cognitive  
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engagement. Every indicator consists of ques-
tions with six items. 

The participants' responses were inter-
preted using the 5-item Likert scale: First, 
when the range of means is 1.00-1.79, it is de-
scribed as very low, which means the measures 
of the variables are not manifest by the finan-
cial managers. Second, when the range of 
means is 1.80-2.59, it is described as low, indi-
cating that the measures of the variables are 
rarely manifested. Third, when the range of 
means is 2.60-3.39, the measures of the varia-
bles are sometimes manifested. Fourth, when 
the range of means is 3.40-4.19, it indicates a 
high level and is interpreted as often mani-
fested. Fifth, when the range or means is 4.20-
5.00 or very high, it specifies that the measures 
of the variables are always manifested. 

Furthermore, the instrument was tested for 
validity and reliability. According to Nunnally 
and Bernstein (1994), one should aim for relia-
bility values of 0.70 or above when employing 
Cronbach alpha measurements. Following vali-
dation, the questionnaire's consistency was as-
sessed by conducting pilot testing with a mini-
mum of 30 participants not included in the 
study's sample. As stated by Conroy R. (2018), 
pilot testing requires a minimum of 30 re-
spondents or samples to accurately assess the 
reliability of Cronbach's alpha. In addition, it is 
worth noting that all items related to psycho-
logical empowerment, self-efficacy, job satis-
faction, and work engagement have a Cronbach 
alpha value above 0.7. The Cronbach alpha for 
psychological empowerment is 0.88, while for 
self-efficacy, it is 0.92, and for job satisfaction, 
it is 0.93. Work engagement had the highest 
Cronbach alpha of 0.95 among the four varia-
bles. 

 
Design and Procedure 

This study employed a quantitative, non-
experimental cor, relational, and descriptive 
research design, utilizing the structural equa-
tion model (SEM) to identify the most appro-
priate model for the examined variables. A 
structural equation model is used in this study, 
as it focuses on analyzing a single simple or 
multiple linear regression and a regression 
equation system. In addition, SEM is highly 
adaptable and capable of establishing  

connections between unobserved constructs 
based on the observable variables being exam-
ined (Hair, Babin, & Krey, 2017). 

Data calculation and hypothesis testing at 
alpha 0.05 significance using several statistical 
methods. The Mean was used to determine psy-
chological empowerment, self-efficacy, job sat-
isfaction, and work engagement among finan-
cial managers in Davao Region, Philippines, and 
Daugavpils, Latvia. Secondly, when analyzed 
according to the research locale, the T-Test 
analysis was used for a comparative study to 
determine the significant difference in psycho-
logical empowerment, self-efficacy, job satis-
faction, and work engagement among financial 
managers. Then, the Pearson Product Moment 
Correlation was applied to establish the inter-
relationship between psychological empower-
ment, self-efficacy, job satisfaction, and work 
engagement among financial managers in Da-
vao Region, Philippines, and Daugavpils, Latvia. 
Multiple Regression was employed to identify 
the significant predictors of work engagement 
among financial managers in the Davao Region, 
Philippines, and Daugavpils, Latvia. Lastly, 
Structural Equation Modelling was used to de-
velop the best-fit model of work engagement 
among financial managers in the Davao Region, 
Philippines, and Daugavpils, Latvia. 

The models were evaluated based on the 
provided fit indices. Acceptance or rejection of 
the model will depend on whether all the indi-
ces consistently fall within acceptable ranges. 
The chi-square/degrees of freedom number 
should be less than two and the p-value larger 
than 0.05. Root Mean Square of Error Approxi-
mation and p-close values should be less than 
0.05 and more than 0.05, respectively. The 
Normed Fit Index, Tucker Lewis Index, Com-
parative Fit Index, and Goodness of Fit should 
all be over 0.95. 

In addition, the study placed a strong em-
phasis on ethical considerations. Before dis-
tributing the questionnaire, the initial stages 
were submitted to the University of Mindanao 
Ethics Review Committee for evaluation, en-
suring that ethical standards were upheld 
throughout the research process. This study 
prioritized compliance with RA 10173, the Data 
Privacy Act 2012. Overall, the study was con-
ducted with a focus on the institution's  
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standards. All the requirements were fulfilled, 
and the researcher successfully obtained the 
ethics certificate with the certification number 
UMERC-2023-595. Respondents willingly 
chose to participate. The researcher individu-
ally approached each participant and, in a 
sense, enlisted. They were given complete free-
dom to participate, with no conditions or ex-
pectations placed upon them other than their 
voluntary willingness to participate without 
coercion or compensation. 

 
Result and Discussion 
Level of Psychological Empowerment 

The first table illustrates the extent of psy-
chological empowerment among financial 
managers, as assessed by self-determination, 
competence, impact, and meaning. Psychologi-
cal empowerment attained an overall mean of 
4.41 and a standard deviation of 0.48, at a very 
high level. Psychological empowerment is con-
sistently evident. The mean psychological em-
powerment indices scores peaked at 4.46 with 
a 0.52 standard deviation. Impact follows with 
a mean score of 4.43 or extremely high with a 
standard deviation 0.52. Competence, the third 
indicator with the highest Mean, is 4.42 or ex-
tremely high with a standard deviation of 0.50. 
Finally, self-determination has a mean value of 
4.33 and a standard deviation of 0.56, classified 
as extremely strong. 

The descriptive levels on every indicator of 
psychological empowerment were found to be 
very high among financial managers in Region 
XI, Philippines, and Daugavpils, Latvia. This in-
dicates that these managers highly value as-
pects such as meaning, competence, self- 
determination, and impact, which contribute to 

maintaining psychological empowerment. Fur-
ther, this suggests that financial managers in 
Region XI, Philippines, and Daugavpils, Latvia, 
consistently demonstrated the importance of 
their work and care on their job. They also 
thought their work was within their scope of 
abilities and found it meaningful.  

This result further implies that experienc-
ing a sense of empowerment cultivates a feel-
ing of responsibility and authority over one's 
work, resulting in increased internal motiva-
tion and involvement in tasks. Workers are 
more inclined to go above and beyond and 
show proactive behavior when they feel em-
powered. These findings align with the re-
search of Spreitzer (2008), who suggested that 
personnel who have competence have confi-
dence in their job-related abilities and believe 
they can excel in their roles. 

Additionally, the results of this investiga-
tion lend substantial credence to the assertion 
made by Shermuly et al. (2022), highlighting 
that individuals who have a strong sense of 
purpose in their work are more likely to align 
their values and standards with the objectives 
of their jobs. Workers who possess a strong 
sense of autonomy have the freedom to make 
decisions regarding their work, such as deter-
mining when to begin and end a task or select-
ing the tools they prefer to use (Schermuly, 
2019). The ability to influence administrative, 
strategic, and operative goals at work is seen as 
a significant belief called impact (Spreitzer, 
2008). When these four aspects come together, 
they form the concept of psychological empow-
erment. This concept is linked to a proactive 
and motivated approach to work, as shown by 
Spreitzer's research in 1995.

 
 
 
 
 
 
 
 
 
 
 
 
Level of Self-Efficacy 
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Table 2 displays the degree of self-efficacy 
among financial managers in terms of both so-
cial and general self-efficacy. The obtained 
overall Mean of 4.29 indicates an extremely 
high standard. This suggests that financial 
managers' level of self-efficacy is consistently 
demonstrated or apparent. According to a per-
indicator analysis, social self-efficacy has a 
mean of 4.24, which is considered very high, 
and a standard deviation of 0.63. In contrast, 
general self-efficacy has a higher mean of 4.35, 
or extremely high, with a standard deviation of 
0.50. 

The very high level of application of the in-
dicators in self-efficacy manifested among fi-
nancial managers in Region XI, Philippines, and 
Daugavpils, Latvia, in terms of general and so-
cial self-efficacy, suggests that they have estab-
lished a strong sense of efficacy in their respec-
tive workplaces. Specifically, they keep going 
with things after completing them and think 
they quickly make friends at work.  

Further, the result implies that financial 
managers may find it easier to handle the pres-
sure and unpredictability of working in the fi-
nancial industry if they have high self-efficacy. 
This results in enhanced emotional well-being 

and the potential for a more balanced work-life 
equilibrium. In addition, financial managers 
who are self-assured and skilled are more pre-
pared to make wise financial choices that result 
in enhanced profitability, cost-effectiveness, 
and overall financial well-being of the organi-
zation. When financial managers have confi-
dence in their ability to explore new financial 
opportunities, they are more inclined to advo-
cate for innovative financial strategies that can 
provide the organization with a competitive ad-
vantage (Wang and Xie, 2020). 

The notable findings on the indicators fur-
ther support the claim made by Chan, Ho, Ip, 
and Wong (2020) that self-efficacy plays a sig-
nificant role in enhancing effectiveness, 
achievement, motivation, quality of processes, 
and well-being across various contexts. In addi-
tion, the result aligns with the findings of Mejia, 
Romantico, Dotig, Sanmocte, and Castillo 
(2021), which suggest that an individual's be-
liefs about their effectiveness can influence 
their actions, commitment, and level of effort in 
pursuing their goals. This includes dedicating 
their energy and paying close attention to their 
work.

 
 
 
 
 
 
 
 
 
 
 
 
 
Level of Job Satisfaction 

The level of job satisfaction among financial 
managers in terms of work achievement, remu-
neration satisfaction, superior satisfaction, 
work support, colleague support, and promo-
tion opportunities is presented in Table 3. The 
level of job satisfaction of financial managers in 
Region XI, Philippines, and Daugavpils, Latvia, 
attained an overall mean of 4.35, which is de-
scribed as very high with a standard deviation 
of 0.50. This means that the level of job  

satisfaction of financial managers in Region XI, 
Philippines, and Daugavpils, Latvia, is mani-
fested or evident all the time. The six indicators 
recorded very high mean scores. On per-indica-
tor analysis, the indicators, superior satisfac-
tion and colleague support have the highest 
Mean of 4.43 or Very High with a standard de-
viation of 0.55 and 0.57, respectively. This is 
followed by the indicator, sense of work 
achievement, with a mean of 4.42 or very high 
and a standard deviation of 0.49. Then, the  
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indicator, work support, has a mean of 4.36 or 
very high, with a standard deviation of 0.56. 

In contrast, the indicator, remuneration 
satisfaction and promotion opportunity, has 
the lowest mean score of 4.22 or Very High, 
with a standard deviation of 0.66 and 0.71, re-
spectively. On a specific note, financial manag-
ers feel that a sense of achievement from work 
satisfies them. They also think that the benefits 
provided by their organization are as good as 
the ones provided by other companies. Further, 
the result also implies that they like their su-
pervisor and other work team members and 
think that people with good performance in the 
organization enjoy opportunities for fair pro-
motion. 

The result implies that better mental and 
physical health and a decreased chance of 
burnout positively correlate with job  
satisfaction. In addition, employees who are 

content with their work are more likely to be 
actively involved in their tasks, exerting more 
effort and displaying superior job performance. 
In addition, personnel who are content with 
their work are less inclined to look for new job 
opportunities, resulting in reduced turnover 
expenses and a more consistent workforce. 
(Bakker & Leiter, 2023; Ng & Burke, 2023). 

This result further aligns with the findings 
of Liu (2016), highlighting the importance of 
teamwork in sustaining individual and group 
productivity. Additionally, top management 
support is significant in fostering close ties and 
satisfaction among organizational members by 
providing necessary support and interven-
tions. In addition, investing in the growth and 
development of employees can result in a 
higher level of dedication and enthusiasm to-
wards their responsibilities (Anwar and Qadir, 
2017).

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Level of Work Engagement 

The level of work engagement among finan-
cial managers, which is described in terms of 
physical, emotional, and cognitive engagement, 
is displayed in Table 4. It garnered an overall 
mean of 4.39, which shows that work engage-
ment is manifested or evident all the time. Two 
indicators got the highest Mean: physical en-
gagement and cognitive engagement at 4.39, 
which is described as very high with a standard 
deviation of 0.53. emotional engagement ob-
tained the lowest Mean at 4.38, which is de-
scribed as very high with a standard deviation 
of 0.57. 

The findings of this study highlight the con-
sistent presence of work engagement among  

financial managers in Region XI, Philippines, 
and Daugavpils, Latvia. Specifically, financial 
managers exert total effort and strive hard to 
complete it. They also feel proud and pay a lot 
of attention to their job. 

  The result infers that financial managers 
are likelier to pay attention to details, consider 
different viewpoints, and make well-informed 
judgments when fully engaged. In addition, 
companies that have highly engaged financial 
managers tend to see a boost in their economic 
performance. This can be attributed to the in-
creased productivity, innovation, and stronger 
client relationships that result from such en-
gagement (Murphy, 2019). 
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This result supports the proposition made 
by Mejia et al. (2021) that increased employee 
engagement leads to greater fulfillment and a 

sense of meaning in their work. As a result, em-
ployees are more focused and dedicated, lead-
ing to improved job performance.

 
 
 
 
 
 
 
 
 
 
 
 
 
Significant Difference in the Level of Psychologi-
cal Empowerment 

Table 5 displays the notable variation in the 
level of psychological empowerment among fi-
nancial managers when examined based on re-
search locale. Based on the analysis of the t-
test, it is evident that the computed overall F-
value is 4.855. The overall probability value is 
.028, which is below the threshold of .05. 
Therefore, the research findings indicate a sig-
nificant difference in the level of psychological 
empowerment among financial managers in 
Region XI, Philippines and Daugavpils, Latvia. 
There appears to be a noticeable disparity in 
the level of psychological empowerment 
among groups based on the research locale. 

Based on the findings, there is a notable dis-
parity in the degree of psychological empower-
ment among financial managers in the two  

research locations. Thus, there is significant 
variation in how financial managers perceive it. 
This implies that decision-making styles, au-
tonomy granted to employees, and organiza-
tional power dynamics may vary between Lat-
via and the Philippines cultures. In addition, the 
various workplace factors in each country, in-
cluding different leadership styles, organiza-
tional structures, and varying access to re-
sources, may also play a role in the differences 
observed in empowerment levels (Hofstede, 
2019). The outcome can also be linked to the 
study conducted by Šakytė-Statnickė et al. 
(2023), which suggests that research con-
ducted in various countries, regions, or conti-
nents may produce varying results due to cul-
tural, economic, social, and technical dispari-
ties.
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Significant Difference in the Level of Self-Efficacy 
Table 6 displays the notable variation in 

self-efficacy levels among financial managers, 
categorized by research locale. Based on the t-
test analysis, it is evident that the computed 
overall F-value is 2.552. The overall probability 
value is .111, which is higher than .05. There-
fore, it can be concluded that there is no signif-
icant difference in the level of self-efficacy 
among financial managers in Region XI, Philip-
pines, and Daugavpils, Latvia. The level of self-
efficacy does not vary significantly based on the 
research locale. 

The findings suggest that Filipino and Lat-
vian financial managers may demonstrate sim-
ilar confidence levels in their financial deci-
sion-making, provided their knowledge and ex-
perience are comparable. Bandura’s research 

in 2001 shed light on the importance of self-ef-
ficacy, emphasizing the fundamental belief in 
one's ability to achieve goals. According to Ban-
dura, beliefs about self-efficacy are shaped by 
personal experiences and accomplishments ra-
ther than being heavily influenced by national-
ity or cultural background. According to this 
perspective, self-efficacy levels may exhibit 
similarities among different nationalities. 

Similarly, a meta-analysis conducted by 
Goodwin et al. (2020) explored the impact of 
culture on self-efficacy in multiple studies. The 
findings suggest that although certain cultural 
factors may moderate self-efficacy, the differ-
ences observed were relatively minor. Their re-
search indicated that self-efficacy beliefs could 
go beyond borders and maintain a consistent 
level across various cultural settings.

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Significant Difference in the Level of Job Satisfac-
tion 

Table 7 reveals a significant disparity in job 
satisfaction levels among financial managers 
when examined based on research locale. 
Based on the analysis of the t-test, it is evident 
that the computed overall F-value is 3.423. The 
overall probability value is .065, which exceeds 
the threshold of .05. Therefore, it can be con-
cluded that there is no significant difference in 
the level of work engagement among financial 
managers in Region XI, Philippines, and Dau-
gavpils, Latvia, based on the accepted null hy-
pothesis. Based on the analysis of the research 
locale, there is no notable disparity in the level 
of job satisfaction. This suggests that financial 
managers from Latvia and the Philippines  

express similar fulfillment and job satisfaction 
levels. 

This finding is corroborated by Nickerson's 
(2023) analysis of Hofstede's well-known 
cross-cultural study on attitudes and values 
connected to the workplace, which revealed 
several cultural factors that may impact job sat-
isfaction. Nevertheless, Hofstede's research 
highlighted the impact of cultural factors on in-
dividuals' perceptions and priorities about job 
satisfaction. However, it is essential to note that 
the core elements that drive job satisfaction, 
such as engaging work, positive relationships, 
and equitable treatment, remain consistent 
across different cultures. In addition, cultural 
differences influence certain aspects of job sat-
isfaction, such as preferences for job security or 
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autonomy. However, the overall impact of na-
tionality on job satisfaction levels is relatively 
insignificant. It is evident from the research 
that job satisfaction is impacted by various  

factors, such as job characteristics and individ-
ual perceptions, rather than just nationality 
(Steel et al., 2008).

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Significant Difference in the Level of Work En-
gagement 

Table 8 presents a noteworthy disparity in 
work engagement levels among financial man-
agers when examined based on research locale. 
Based on the t-test analysis, it is evident that 
the computed overall F-value is .856. The over-
all probability value is .355, which exceeds the 
threshold of .05. Therefore, it can be concluded 
that there is no significant difference in the 
level of work engagement among financial 
managers in Region XI, Philippines, and Dau-
gavpils, Latvia, based on the null hypothesis. 
The level of work engagement does not vary 
significantly based on the research locale. It can 
be inferred that Financial managers from Lat-
via and the Philippines exhibit similar levels of 

motivation, dedication, and effort in their work, 
leading to comparable performance levels. 

Bakker et al. (2012) provide evidence for 
this when they report that there were no nota-
ble variations in the overall levels of work en-
gagement among nations, despite the possibil-
ity that cultural influences could impact how 
work engagement is expressed. This study sug-
gests that work engagement is influenced more 
by individual experiences and organizational 
factors than traits specific to a nationality. In 
addition, the meta-analysis conducted by Sun 
and Bunchapattanasakda (2019) emphasizes 
that work engagement is a universal concept 
influenced by intrinsic motivation and organi-
zational support rather than being dependent 
on nationality.
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Relationship between Psychological Empower-
ment and Work Engagement 

Table 9 presents the study's findings on the 
correlation between psychological empower-
ment and work engagement among financial 
managers. As stated in the hypothesis, the rela-
tionship was analyzed at a significance level 
0.05. The robust r-value of 0.755 and a p-value 
below .05 unequivocally indicate the rejection 
of the null hypothesis. It highlights the clear 
connection between team effectiveness and 
professional learning communities. There is a 
strong association between psychological em-
powerment and work engagement among fi-
nancial managers, as indicated by the correla-
tion coefficient r = .755.  

The findings suggest a strong correlation 
between psychological empowerment and 
work engagement. All the indices have p-values 
below the threshold of .05. The impact, self-de-
termination, competence, and meaning have 

respective total R-values of .724, .692, .680, and 
.637. As shown in Table 9, there is a noticeable 
correlation between the indicators of each var-
iable. Thus, there is a clear connection between 
the two variables. 

This result suggests that experiencing a 
sense of empowerment cultivates independ-
ence, proficiency, and purpose in one's work, 
resulting in increased internal drive and poten-
tially enhanced job performance. In addition, 
empowerment can enhance a feeling of author-
ity and direction, resulting in improved overall 
satisfaction and decreased stress levels among 
financial managers, Niemiec & Ryan (2020). 
The findings align with Zimmerman's (1995) 
psychological empowerment theory, which 
suggests that an individual's psychological pro-
cesses play a crucial role in mediating the im-
pact of workplace conditions and personal 
characteristics on positive outcomes (Narciso 
& Guhao, 2020).
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Relationship between Self-Efficacy and Work En-
gagement 

The assessment results on the relationship 
between self-efficacy and work engagement 
among financial managers are presented in Ta-
ble 10. As stated in the hypothesis, the relation-
ship was analyzed at a significance level 0.05. 
The robust r-value of 0.768, combined with a p-
value below .05, unequivocally indicated the 
rejection of the null hypothesis. There is a sig-
nificant relationship between financial manag-
ers' self-efficacy and work engagement.   Each 
self-efficacy indicator positively correlates 
with job engagement; the R-values for general 
and social self-efficacy are 673 and.774, respec-
tively, with p-values lesser than 05. Self-effi-
cacy and work engagement are closely linked.  

This suggests that financial managers are 
more likely to be committed to and engaged in 
their profession when they have confidence in 
their abilities to manage financial duties and 
obstacles. In addition, a strong belief in one's 
abilities can cultivate a sense of assurance, re-
sulting in an increased internal drive to con-
front intricate financial challenges and poten-
tially enhance one's professional  

achievements. Furthermore, people with a ro-
bust trust in their capabilities as financial man-
agers tend to tackle obstacles confidently and 
persist in the face of setbacks. This mindset ul-
timately enhances their ability to make sound 
decisions even in uncertain situations. (Bakker 
& Leiter, 2023) 

The findings align with Bandura's socio-
cognitive theory (1997), which suggests that an 
individual's confidence in their ability to com-
plete tasks and overcome challenges in the 
workplace contributes to their sense of secu-
rity and pride, ultimately influencing their level 
of engagement. In addition, the study con-
ducted by Yakin and Erdil (2012) suggests that 
highly effective individuals are more likely to 
utilize and create resources in their work envi-
ronment to handle challenging tasks.  

The result further supports the conclusions 
of Cabana et al. (2024), who found a direct link 
between self-efficacy and work engagement in 
Peruvian nurses. They emphasized that self-ef-
ficacy predicts job performance and influences 
how nurses tackle and overcome challenges in 
their work environment.

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Relationship between Job Satisfaction and Work 
Engagement 

Presented in Table 11 are the findings of the 
study on the correlation between job satisfac-
tion and work engagement among financial 
managers. The data revealed a strong correla-
tion coefficient of .831, statistically significant 
at 0.05. There is a clear correlation between job 

satisfaction and work engagement among fi-
nancial managers. Specifically, the findings in-
dicate that the various measures of job satisfac-
tion are strongly correlated with work engage-
ment. The statistical significance of these rela-
tionships is supported by p-values below .05. 
The overall strength of the relationship is re-
flected in the total r-value, which is .781 for 
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sense of work achievement, .747 for work sup-
port, .695 for colleague support, .680 for supe-
rior satisfaction, .668 for promotion oppor-
tunity, and .652 for remuneration satisfaction. 
As demonstrated in Table 11, there is a clear 
correlation between all indicators of each vari-
able. Therefore, a positive correlation exists be-
tween the two variables.  

Accordingly, when satisfied, financial man-
agers are more likely to be committed to and 
immersed in their work. Job satisfaction can 
cultivate a feeling of fulfillment and pleasure in 
work, enhancing intrinsic motivation and per-
formance. In addition, financial managers who 
are highly motivated and content in their roles 
are more inclined to go above and beyond, offer 
innovative suggestions, and demonstrate in-
creased productivity. This fosters organiza-
tional innovation and enhances efficiency 
(Wright and Cropanzano, 2019). 

This confirmed Blau's (1964) Social Ex-
change Theory, which held that people's volun-
tary acts are driven by the benefits they hope to 
receive—and usually do—from others. Soon 
(2015) conducted a study that provided evi-

dence for the theory, demonstrating a correla-
tion between employee engagement and job 
satisfaction. Offering chances for employee en-
gagement enhances the overall satisfaction of 
employees with their jobs. The characteristics 
of the job play a significant role in influencing 
work engagement, which in turn has a pro-
found impact on job satisfaction. (Rai and Ma-
heshwari, 2021) 

Conversely, the JD-R Theory explains the 
relationship between work engagement and 
job satisfaction, much like the antecedents of 
work engagement. According to this theory, en-
hancing work resources and minimizing job de-
mands can positively impact employees' psy-
chological well-being, leading to greater job 
satisfaction and a more optimistic outlook. 
Stated individuals can achieve favorable and 
encouraging psychological outcomes by en-
hancing their level of involvement in their 
work, their internal and external drive, and 
their contentment with their job. These results 
are common indicators demonstrating the cor-
relation between work engagement and job 
satisfaction (Nassani et al., 2021).
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Influence of Psychological Empowerment, Self-
Efficacy, and Job Satisfaction on Work Engage-
ment 

Table 12 showcases the impact of psycho-
logical empowerment, self-efficacy, and job sat-
isfaction on work engagement among financial 
managers. In addition, the F-value of 364.579 
and the corresponding p-value of 0.000 indi-
cate that the regression model is highly signifi-
cant. Therefore, this ultimately results in the 
null hypothesis being rejected. One could argue 
that there exists a factor that can accurately 
predict the level of work engagement among fi-
nancial managers.  

Furthermore, the R2 value of .734 indicates 
that a significant portion, 73.4 percent, of the 
variation in work engagement can be at-
tributed to the predictor variables: psychologi-
cal empowerment, self-efficacy, and job satis-
faction. Notably, 26.6 percent of the variation 
could be ascribed to factors other than these 
three variables. The presentation highlighted 
that the standard coefficient of job satisfaction 
has the highest beta of .531. Job satisfaction has 
a significantly greater impact on work  

engagement among financial managers com-
pared to self-efficacy and psychological em-
powerment. 

Concurrently, the findings of this research 
align with McClelland's (1961) learned Needs 
Theory, which posits that learned needs serve 
as catalysts for behaviors that may ultimately 
result in meeting employees' needs. The 
Learned Needs Theory identifies three motiva-
tors: achievement, affiliation, and power. These 
motivators encompass intrinsic factors such as 
psychological empowerment, self-efficacy, and 
job satisfaction, which fall under the need for 
achievement. Individuals who possess this in-
clination often strive to enhance their perfor-
mance. They actively seek constructive feed-
back from individuals who can meticulously 
evaluate their work. They also value having a 
sense of control over their responsibilities. Fur-
thermore, they actively seek to expand their 
knowledge and engage in learning, making it 
more efficient. They are motivated by taking on 
more significant challenges, albeit with moder-
ate risks necessary for the given situation (Bap-
tista et al., 2021).
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Structural Equation Modelling 
This section discusses the relationship be-

tween the study variables. Five models were 
created to select the best financial manager 
working engagement model. Models were as-
sessed using fit indices. The model was ac-
cepted or rejected using these indexes. All in-
cluded indices must stay within acceptable  

limits. The chi-square/degrees of freedom 
value must be less than two and the p-value 
larger than 0.05. Root Mean Square of Error Ap-
proximation and p-close values should be less 
than 0.05 and more than 0.05, respectively. The 
Normed Fit Index, Tucker Lewis Index, Com-
parative Fit Index, and Goodness of Fit should 
all exceed 0.95.

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
The first generated model did not show the 

interrelationships of the exogenous variables, 
psychological empowerment, self-efficacy, and 
job satisfaction, but manifested a direct causal 
relationship with the endogenous variable, 
work engagement. Model 1, as reflected in Fig-
ure 3 under appendices, indicated that all indi-
cators in both exogenous and endogenous var-
iables are retained. However, as displayed in 
Table 14, data revealed that the values either 
fell beyond or above the given criteria and 
failed to reach the acceptable ranges. Hence, 
model 1 shows an inferior fit.   

The second generated model presented the 
interrelationships of the exogenous variables, 
psychological empowerment, self-efficacy, and 
job satisfaction, and its causal relationship with 
the endogenous variable, work engagement. 
Model 2, as reflected in Figure 4 under appen-
dices, also showed retained indicators of the 
two variables. However, as displayed in Table 
14, model 2 also failed to obtain the standard 

criterion of all the indices to receive a reasona-
ble fit, hence model 2 is considered a poor fit.  

In the same manner, the third generated 
model presented the interrelationships of ex-
ogenous variables, psychological empower-
ment to self-efficacy and job satisfaction, and 
the causal relationship of psychological em-
powerment with the endogenous variable, 
work engagement. Model 3, as reflected in Fig-
ure 4 under appendices, also showed retained 
indicators of the three variables. However, as 
displayed in Table 9, model 3 also failed to ob-
tain the standard criterion of all the indices to 
receive a reasonable fit, hence model 3 is con-
sidered a poor fit.  

Like the first three generated models, the 
fourth model also displayed the strong link of 
the exogenous variables: team effectiveness, 
school culture, and community of inquiry, and 
its causal relationship with the endogenous 
variable, professional learning communities. 
Model 4 also retained all indicators of the three 
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variables. Still, the data indicated a very poor fit 
since all the indices did not fall within the 
standard criteria. 

 Meanwhile, as displayed in Table 13, model 
5 showed the most reasonable fit since all its 
indices fall under the required criteria and did 
not necessitate generating more models. 
Therefore, the null hypothesis that there was 
no best-fit model for professional learning 
communities was rejected. 

 
Best Fit Model of Work Engagement 

Figure 6 elaborates on the standard esti-
mates of Generated Model 5. Model 5 illustrates 
the connections between various factors, such 
as psychological empowerment, self-efficacy, 
and job satisfaction, and their impact on work 
engagement among financial managers. As evi-
dent in model 5, the most suitable model, psy-
chological empowerment, self-efficacy, and job 
satisfaction, are exogenous variables that di-
rectly influence work engagement. The model 
also highlighted the interdependence of these 
three external variables. The relationship be-
tween self-efficacy, team psychological em-
powerment, and job satisfaction was direct. In 
addition, psychological empowerment was 
found to correlate directly with job satisfaction. 

In addition, as illustrated in Figure 2, three 
of the four indicators of psychological empow-
erment - meaning, competence, and impact - 
continued to be significant predictors of psy-
chological empowerment. Two indicators, gen-
eral and social self-efficacy, influenced work 
engagement, which remained consistent 
throughout the study. However, two of the six 
indicators of job satisfaction, specifically remu-
neration satisfaction and sense of work 
achievement, significantly impacted work en-
gagement. From the findings, it is clear that the 
level of work engagement among financial 
managers in Region XI, Philippines and Dau-
gavpils, Latvia was most strongly influenced by 
psychological empowerment, specifically in 
terms of meaning, competence, and impact. Ad-
ditionally, self-efficacy played a significant role 
in general and social contexts. Job satisfaction, 
particularly in relation to remuneration and 
sense of work achievement, also contributed to 
work engagement. 

 

Because financial managers work in a 
highly controlled and regulated environment, 
recent research suggests that psychological 
empowerment may not be best measured by 
self-determination. Financial managers fre-
quently work within rigid regulatory frame-
works and organizational policies, which may 
restrict the significance of self-determination 
as an empowerment metric. A study by Lee and 
Chen (2019) revealed that factors such as im-
pact and competence played a more significant 
role in predicting empowerment in industries 
with strict regulations. In roles that demand 
strict adherence to standards, Zhang and Bartol 
(2020) found that the perception of meaning-
fulness and competence can significantly im-
pact empowerment more than self-determina-
tion. Therefore, by shifting the focus to other di-
mensions of psychological empowerment, a 
more accurate representation of professional 
realities can be achieved, ultimately improving 
the effectiveness of financial managers. 

On the other hand, research indicates that 
the factors influencing job satisfaction for fi-
nancial managers may differ from those for dif-
ferent professions. These factors include the 
unique nature of their roles and responsibili-
ties. Financial managers frequently place a 
higher importance on factors such as job secu-
rity, financial incentives, and the impact of their 
work rather than relying solely on traditional 
indicators. A study conducted by Johnson et al. 
(2020) suggests that factors such as financial 
rewards and job security play a significant role 
when it comes to job satisfaction in financial 
roles. Similarly, a study conducted by Patel and 
Conklin (2021) emphasizes that financial man-
agers highly value having a clear understand-
ing of their roles and the impact of their work. 
Therefore, by placing emphasis on intrinsic and 
outcome-related factors, a more precise gauge 
of job satisfaction can be obtained for financial 
managers. 

In addition, structural model 5 demon-
strates a clear causal connection between the 
exogenous and endogenous variables. The en-
dogenous variable work engagement measure-
ment includes physical engagement, emotional 
engagement, and cognitive engagement - struc-
ture. However, the model showcased only two  
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of its three indicators that remained viable 
work engagement construct, specifically physi-
cal and emotional engagement - structure. The 
cognitive engagement indicator was removed 
from the analysis as its beta value and p-value 
did not meet the desired criteria. 

 Research indicates that because financial 
managers face specific demands and pressures 
in their jobs, cognitive engagement may not be 
their most important measure of work engage-
ment. Financial managers frequently work in 
demanding environments that demand preci-
sion and strategic decision-making, where 
emotional and behavioral involvement can 
have a significant impact. For example, Bakker 
and Albrecht (2018) highlight the significance 
of emotional and physical engagement in deter-
mining job performance and satisfaction, espe-
cially in positions with high stakes and regula-
tory scrutiny. In addition, a study by Bailey et 
al. (2019) emphasizes the importance of incor-
porating emotional and social aspects along-
side cognitive engagement to understand the 

engagement of professionals in complex roles 
fully. Thus, financial managers should consider 
a broader range of engagement indicators to 
understand better their work experience and 
how it affects performance and well-being. 

However, Table 13 presents the findings of 
the goodness of fit measures for Generated 
Model 5. The results indicate that all model fit 
values have met the criteria set by each index. 
The CMIN/DF is less than 2, and the GFI, CFI, 
NFI, and TLI are all above 0.95. The RMSEA is 
below 0.05, with a P-Close value greater than 
0.05. The result aligns with the criteria Ar-
buckle and Wothke (1999) set, emphasizing 
that the CMIN/DF should be less than 2. 
Tucker-lewis Index (TLI), Comparative Fit In-
dex (CFI), Normed Fit Index (NFI), and Good-
ness of Fit Index (GFI)  should be more than 
0.95. Moreover, the RMEA and PCLOSE values 
are supported by Browne and Sugawara 
(1996), indicating 0.01, 0.05, and 0.08 as excel-
lent, sound, and mediocre fit, respectively, with 
a P-Close greater than 0.05.  
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Conclusion and Recommendation 
The level psychological empowerment of fi-

nancial managers is very high, as evidenced by 
several key factors contributing to a strong 
work culture: meaning, competence, self-deter-
mination, and impact, with meaning ranking 
highest in mean score. This indicates that psy-
chological empowerment among financial 
managers is always manifested. Secondly, the 
level of self-efficacy of financial managers is 
very high. The very high level of self-efficacy 
was attributed to all indicators: general self-ef-
ficacy, which obtained the highest Mean, and 
social self-efficacy. The result signifies that the 
self-efficacy among financial managers in Re-
gion XI, Philippines, and Daugavpils, Latvia, is 
very much evident. 

Further, the level of financial manager’s job 
satisfaction is very high. A very high level of job 
satisfaction was acquired from the result of the 
following indicators: Remuneration satisfac-
tion, promotion opportunity, work support, 
sense of work achievement, superior satisfac-
tion, and colleague support, with superior sat-
isfaction and colleague support obtaining the 
highest Mean. The result means that the job sat-
isfaction among financial manager’s in Region 
XI, Philippines and Daugavpils, Latvia is always 
manifested. Lastly, the level of financial manag-
ers' work engagement is very high. The high 
level of work engagement was attributed to the 
following indicators: physical engagement and 
cognitive engagement, which obtained the 
highest mean and emotional engagement. The 
result means that the work engagement among 
financial managers in Region XI, Philippines, 
and Daugavpils, Latvia, is always manifested. 
This validated the proposition of Mejia et al. 
(2021), which states that the more employees 
become engaged, the more they have fulfill-
ment and find the job meaningful, that will be 
in turn, employees will have more concentra-
tion and dedication in terms of their work that 
leads to a better performance in the job. 

In the comparative analysis, it is evident 
that there is a notable distinction in the level of 
psychological empowerment based on the re-
spondent's research locale. This is supported 
by the overall probability value of .028, which 
is below the threshold of .05. In addition, the 
levels of self-efficacy, job satisfaction, and work 

engagement of financial managers show no sig-
nificant difference when analyzed according to 
research locale. This is supported by the overall 
probability values of .111, .065, and .355, re-
spectively, all greater than .05. 

For the correlation, it is clear that there is a 
strong positive correlation between psycholog-
ical empowerment and work engagement. The 
statistical significance of the p-value and the 
positive result of the R-value support this find-
ing. Furthermore, it is worth noting that there 
exists a strong correlation between self-effi-
cacy and work engagement. This is supported 
by the p-value being below the significance 
level, and the r-value indicates a positive out-
come. Similarly, a strong correlation exists be-
tween job satisfaction and work engagement, 
as indicated by the p-value being lower than 
the significance level and the positive r-value. 

 For the best-fit model on work engage-
ment, generated model 5 satisfied the criteria 
for the best-fit model; the model showed the 
importance that three out of four factors of psy-
chological empowerment, two out of two as-
pects of self-efficacy, and two out of three fac-
tors of job satisfaction have strong intercon-
nectedness with each other. Psychological em-
powerment directly correlates with self-effi-
cacy and job satisfaction, and results further 
show that self-efficacy portrayed a direct asso-
ciation of psychological empowerment, job sat-
isfaction, and work engagement. 

In accordance to the results of the study, the 
author suggests the following recommenda-
tions to maintain a consistently high level of 
work engagement among financial managers: 

First, it is essential to prioritize enhancing 
psychological empowerment, specifically in 
meaning and self-determination. This has been 
found to significantly impact the endogenous 
variable, as indicated by the best-fit model. One 
way to achieve this is by working closely with 
employees to develop career-enhancement 
profiles that bridge the gap between their cur-
rent skills and the skills required shortly. This 
process will inspire and empower employees 
to proactively adapt to meet the company's fu-
ture requirements. 

Secondly, the focus is on developing a pro-
gram that aims to enhance individuals' belief in 
their abilities in general and social settings.  
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Additionally, the program aims to improve job 
satisfaction by addressing satisfaction with re-
muneration and fostering a sense of accom-
plishment in the workplace.  

Furthermore, for future research, it may be 
beneficial for researchers to narrow their focus 
to a specific group of samples based on factors 
such as gender, generation, or profession. This 
could yield more insightful findings regarding 
the impact of these variables on perceptions. 

  
References  
Agarwal, R. and Dhar, V. (2019). Big Data, Data 

Science, and Analytics: The Opportunity 
and Challenge for IS Research. Infor-
mation Systems Research, 30(1), pp.1-18. 

Anwar, K. & Qadir, J.H (2017), A Study of the Re-
lationship between Work Engagement 
and Job Satisfaction in Private Companies 
in Kurdistan, International Journal of Ad-
vanced Engineering, Management and Sci-
ence (ISSN: 2454-1311).3(12), pp:1102-
1110 

Bailey, C., Madden, A., Alfes, K., and Fletcher, L., 
2019. The meaning, antecedents, and out-
comes of employee engagement: A narra-
tive synthesis. International Journal of 
Management Reviews, 21(1), pp.31-53.  

Baker, S.R., Bloom, N. and Davis, S.J. (2020). The 
Extraordinary Uncertainty of the COVID-
19 Shock. Brookings Papers on Economic 
Activity, 2020(2), pp.287-348. 

Bakker, A. B., & Leiter, M. P. (2023). Well-being 
and work. Annual Review of Organiza-
tional Psychology and Organizational Be-
havior, 10(1), 425-454. 

Bakker, A. B., Tims, M., & Derks, D. (2012). Pro-
active personality and job performance: 
The role of job crafting and work engage-
ment. Human Relations, 65(10), 1359–
1378. 
https://doi.org/10.1177/001872671245
3471 

Bakker, A.B. and Albrecht, S.L., (2018). Work 
engagement: Current trends. Career De-
velopment International, 23(1), pp.4-11. 

Bandura, A. (2001). Social cognitive theory: An 
agentic perspective. Annual Review of 
Psychology, 52, 1–26. 
https://doi.org/10.1146/an-
nurev.psych.52.1.1 

Baptista, J., Formigoni, A., Silva, S., Stettiner, C., 
& Novais, R. (2021). Analysis of the The-
ory of Acquired Needs from McClelland as 
a Means of Work Satisfaction. Timor Leste 
Journal of Business and Management. 3. 
54-59. 
https://doi.org/10.51703/bm.v3i2.48. 

Blau, P. (1964). Justice in Social Exchange. Soci-
ological Inquiry. 34. 193 - 206. 
https://doi.org/10.1111/j.1475-
682X.1964.tb00583.x. 

Cabana-Mamani, A., Ccalachua, S., Morales-Gar-
cía, W., Paredes-Saavedra, M., Morales-
García, M. (2024). Self-Efficacy and Emo-
tional Intelligence as Predictors of Work 
Engagement in Peruvian Health Person-
nel. Salud, Ciencia y Tecnología. 4. 888. 
https://doi.org/10.56294/saludcyt2024
888. 

Chambel, M.J. and Farina, A. (2015), “HRM and 
temporary workers’ well-being: a study in 
Portugal and Brazil”, Cross Cultural Man-
agement, Vol. 22 No. 3, pp. 447-463. 

Chan, E. S. S., Ho, S. K., Ip, F. F. L., & Wong, M. W. 
Y. (2020). Self-Efficacy, Work Engage-
ment, and Job Satisfaction Among Teach-
ing Assistants in Hong Kong’s Inclusive 
Education. Sage Open, 10(3). 
https://doi.org/10.1177/215824402094
1008 

Conroy, R. (2018). The RCSI Sample size hand-
book. 10.13140/RG.2.2.30497.51043. 

D. Wat, M.A. Shaffer, (2015) Equity and relation 
quality influences on organizational citi-
zenship behaviors: the mediating role of 
trust in the supervisor and empower-
ment, Personnel Review, 34(4), 406-422. 

Deci, E. L., & Ryan, R. M. (1985). Intrinsic moti-
vation and self-determination in human 
behavior. Springer. 

Deci, E. L., & Ryan, R. M. (2000). The "what" and 
"why" of goal pursuits: Human needs and 
the self-determination of behavior. Psy-
chological Inquiry, 11(4), 227-268. 

Goodwin, J., Williams, A., & Snell Herzog, P. 
(2020). Cross-Cultural Values: A Meta-
Analysis of Major Quantitative Studies in 
the Last Decade (2010–2020). Religions. 
11. 396. 
https://doi.org/10.3390/rel11080396. 



Flores & Maquiling, 2024 / Work Engagement as A Function of Pyschological Empowerment, Self-Efficacy and Job Satisfaction among Financial Managers 

 

    
 IJMABER 3228 Volume 5 | Number 8 | August | 2024 

Gorton, G. & Metrick, A. (2019). Regulating the 
Shadow Banking System. Review of Finan-
cial Studies, 32(4), pp.1494-1536. 

Hair, J.F, Babin, B.J, & Krey, N. (2017). Co-vari-
ance based structural equation modelling 
in the journal of advertising: Review and 
recommendations. Journal of Advertising, 
46(1), 163-177. 
https://doi.org/10.1080/00913367.201
7.1281777 

Harris, M.M, & Schaubroeck, J. (1990). Con-
formatory modeling in organizational be-
havior/human resources management: 
Issues and applications. Journal of Man-
agement, 16(2),337-360. 

Hofstede, G. (2019). Culture and Its Conse-
quences: Comparing Values, Leaders, and 
Institutions. Red Globe Press. 

Johnson, R.E., Lin, S.H., Kark, R., van Dijk, D. & 
Qian, X., (2020). The impact of financial in-
centives on employee motivation, engage-
ment, and performance in financial ser-
vices. Journal of Financial Services Re-
search, 57(3), pp.381-403. 

Kim-Soon, N. & Manikayasagam, G. (2015). Em-
ployee Engagement And Job Satisfaction. 
https://doi.org/10.13140/RG.2.1.5050.6
966. 

Lee, S.Y. & Chen, Y. (2019). The impact of em-
powerment on employees in a regulated 
industry: A study of financial services. 
Journal of Organizational Behavior, 40(3), 
pp.353-366. 

Lightfoot SL. On the goodness of schools: 
themes of empowerment. Peabody J Educ. 
1986;63(3):9–28. doi: 
https://doi.org/10.1080/016195686095
38522 

Liu, J. (2016) The study of total quality manage-
ment and job satisfaction in land authority 
from North Taiwan. International Journal 
of Organizational Innovation, 8(4). 

Liu, J.T (2016). The study of Total Quality Man-
agement and Job Satisfaction in Land Au-
thority from North Taiwan. International 
Journal of Organizational Innovation, 
8(4), 43- 63. 

Mejia, Grethel & Romantico, Abby Gayle & Da-
jac, Shari & Dotig, Maureen & Sanmocte, 
Joshua & Castillo, Alethea. (2021). The Re-
lationship Between Self-Efficacy and 

Work Engagement Among Teachers. 8. 
29-33. 

Mercali, G.D. And Costa, S.G. (2019). Anteced-
ents Of Work Engagement Of Higher Edu-
cation Professors In Brazil. RAM. Revista 
de Administração Mackenzie, 20(1). doi: 
https://doi.org/10.1590/1678-
6971/eramg190081. 

Murphy, S. A. (2019). The effects of work en-
gagement on ethical decision-making: A 
meta-analysis. Journal of Business Ethics, 
158(3), 697-713. 

Narciso, R. & Guhao, E (2020). Structural Equa-
tion Model On Job Satisfaction Among 
Business Process Outsourcing Employees 
In Region Xi. The International Journal of 
Business Management and Technology, 
[online] 4. Available at: 
https://theijbmt.com/ar-
chive/0932/121537545.pdf [Accessed 29 
Mar. 2024]. 

Nassani, A., & Alhammad, B. & Alqahtani, R. F. 
(2021). The relationship between job 
characteristics and job satisfaction: The 
mediating role of work engagement in the 
private sector organizations in Riyadh. 
Journal of Advances in Social Science and 
Humanities, 7(04), 1762−1770. 
http://dx.doi.org/10.15520/jassh.v7i4.6
07 

Ng, T. W. H., & Burke, R. J. (2023). Employee 
turnover, retention, and engagement in a 
globalizing world. Annual Review of Or-
ganizational Psychology and Organiza-
tional Behavior, 10(1), 175-202. 

Nickerson, C. (2023). Hofstede’s Cultural Di-
mensions Theory & Examples. [online] 
Simply Psychology. Available at: 
https://www.simplypsychology.org/hof-
stedes-cultural-dimensions-theory.html. 

Niemiec, C. M., & Ryan, R. M. (2020). Autonomy, 
competence, and relatedness in the work-
place: A review of self-determination the-
ory. Journal of Vocational Behavior, 117, 
103456. 

Omar, D. & Moinuddin A., & Al-Tobasi A (2016). 
The impact of the psychological capital on 
job performance: a case study on faculty 
members at Philadelphia University. Int 
Rev Manag M. 2016;6(2):183–191. 



Flores & Maquiling, 2024 / Work Engagement as A Function of Pyschological Empowerment, Self-Efficacy and Job Satisfaction among Financial Managers 

 

 
IJMABER  3229 Volume 5 | Number 8 | August | 2024 

Patel, P.C. and Conklin, B., 2021. Work out-
comes and satisfaction of financial manag-
ers: The role of job clarity and impact. 
Journal of Management Studies, 58(4), 
pp.1023-1045. 

Rai, A. & Maheswari, S. (2021). Exploring the 
mediating role of work engagement be-
tween the linkages of job characteristics 
with organizational engagement and job 
satisfaction. Management Research Re-
view, 44(1), 133-157. doi: 
https://doi.org/10.1108/MRR-10-2019-
0442. 

Rajgopal, S., (2020). The Role of Financial Re-
porting and Transparency in Enhancing 
Work-Life Balance. Journal of Financial 
Reporting, 5(2), pp.45-62. 

Šakytė-Statnickė, G., Bilan, S. and Asta Sa-
vanevičienė (2023). The impact of work 
engagement of different generations on 
organisational engagement. Journal of In-
ternational Studies, 16(4), pp.136–152. 
doi: https://doi.org/10.14254/2071-
8330.2023/16-4/9. 

Schermuly C. C. (2019). New work—gute arbeit 
gestalten: Psychologisches empowerment 
von mitarbeitern [New work—designing 
good work: Psychological empowernment 
of employees]. Haufe. 

Schermuly, C. C., Creon, L., Gerlach, P., 
Graßmann, C., & Koch, J. (2022). Leader-
ship Styles and Psychological Empower-
ment: A Meta-Analysis. Journal of Leader-
ship & Organizational Studies, 29(1), 73-
95. 
https://doi.org/10.1177/154805182110
67751 

Scott ES, Gang W, Stephen HC (2011). Anteced-
ents and consequences of psychological 
and team empowerment in organizations: 
a meta-analytic review. J Appl Psychol. 
;96(5):981–1003. doi: 
https://doi.org/10.1037/a0022676 

Smith, J. A., & Patel, R. B. (2019). The impact of 
technological innovation on the account-
ing profession. Accounting Horizons, 
33(4), 25-40. doi: 
https://doi.org/10.2308/acch-52214. 

Spreitzer G. M. (2008). Taking stock: A review 
of more than twenty years of research on 
empowerment at work. In Barling J., 

Cooper C. L. (Eds.), Handbook of organiza-
tional behavior (pp. 54-72). Sage. 

Spreitzer, G. M. (1995). Psychological empow-
erment in the workplace: Dimensions, 
measurement, and validation. Academy of 
Management Journal, 38 (5), 1442-1465. 

Spreitzer, G. M. (1996). Social structural char-
acteristics of psychological empower-
ment. Academy of Management Journal, 
39(2), 483-504. 

Steel, Piers & Schmidt, Joseph & Bosco, Frank & 
Uggerslev, Krista. (2018). The effects of 
personality on job satisfaction and life sat-
isfaction: A meta-analytic investigation 
accounting for bandwidth–fidelity and 
commensurability. Human Relations. 72. 
001872671877146. 
10.1177/0018726718771465. 

Sun, Li & Bunchapattanasakda, Chanchai. 
(2019). Employee Engagement: A Litera-
ture Review. International Journal of Hu-
man Resource Studies. 9. 63. 
10.5296/ijhrs.v9i1.14167. 

Usher, E. L., & Pajares, F. (2008). Sources of self-
efficacy in school: Critical review of the lit-
erature and future directions. Review of 
Educational Research, 78(4), 751-796. 
doi: 
https://doi.org/10.3102/003465430832
1456 

Wang, Q., & Xie, J. (2020).  The effects of team 
self-efficacy and knowledge sharing on 
employee creativity: A moderated media-
tion model. Journal of Business Research, 
112, 942-951. 

Wright, T. A., & Cropanzano, R. (2019). The pos-
itive psychology of work. Annual Review 
of Organizational Psychology and Organi-
zational Behavior, 6(1), 121-143. 

Yakın, M. and Erdil, O. (2012). Relationships 
Between Self-Efficacy and Work Engage-
ment and the Effects on Job Satisfaction: A 
Survey on Certified Public Accountants. 
Procedia - Social and Behavioral Sciences, 
[online] 58, pp.370–378. doi: 
https://doi.org/10.1016/j.sbspro.2012.0
9.1013. 

Yuan, K., Wu, R., & Bentler, P. M. (2011). Ridge 
structural equation modeling with corre-
lation matrices for ordinal and continuous 



Flores & Maquiling, 2024 / Work Engagement as A Function of Pyschological Empowerment, Self-Efficacy and Job Satisfaction among Financial Managers 

 

    
 IJMABER 3230 Volume 5 | Number 8 | August | 2024 

data. British Journal of Mathematical and 
Statistical Psychology, 64, 107–133. 

Zarrin, L., Mansour Ghafourifard and Zahra 
Sheikhalipour (2023). Relationship be-
tween Nurses Reflection, Self-efficacy and 
Work Engagement: A Multicenter Study. 
Journal of Caring Sciences, 12(3), pp.155–
162. doi: 
https://doi.org/10.34172/jcs.2023.3192
0. 

Zhang, X. and Bartol, K.M., 2020. Empowering 
leadership and employee creativity: The 
roles of psychological empowerment and 
promotion focus. Journal of Applied Psy-
chology, 105(2), pp.157-169. 

Zimmerman, M.A (1995) Psychological em-
powerment: issues and illustrations, 
American Journal of Community Psychol-
ogy, 23(5),581-599.

 
 
 
 
 
 

https://doi.org/10.34172/jcs.2023.31920
https://doi.org/10.34172/jcs.2023.31920

