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Abstract — This study examined the influence of financial
constraints and fear of failure on the current intentions of
Bachelor of Science in Accountancy (BSA) students at
Laguna University for Academic Year 2025-2026 to take
the CPALE. Using a quantitative research design, data
were collected from the entire population of 172 BSA
students through a structured questionnaire. Descriptive
statistics were used to determine the degree of influence of
each factor, while Spearman’s Rank Correlation
Coefficient and the Chi-Square Test of Independence were
applied to examine the relationships among variables and
their association with students’ current intentions. Results
showed that fear of failure had a high influence on
students’ intentions, whereas financial constraints had a
moderate influence. Despite these challenges, most
students expressed a strong willingness to take the CPALE
(102 out of 172), though a notable proportion of second-
year students (39 out of 85) indicated an intention to delay,
with 2 students expressing an intention not to take the
exam at all. For fourth-year students, 16 out of 24 also
indicated an intention to delay. Furthermore, correlation
analysis indicated a weak positive association between
financial constraints and fear of failure. Meanwhile, the
Chi-Square analysis revealed that neither financial
constraints nor fear of failure had a statistically significant
relationship  with  students’  current  intentions.
Nevertheless, the observed moderate and high influence of
financial constraints and fear of failure, combined with the
trend of upper-year students delaying the exam, highlights
the need for targeted interventions. Implementation of a
comprehensive intervention plan was developed to provide
academic, financial, and psychological support, alongside
student initiatives such as mentorship and scholarship
utilization, while emphasizing the sustainability of the LU-
AEP to further strengthen students’ preparedness,
confidence, and timely participation in the CPALE.

Indexed Terms — BSA Students, CPALE, Fear of Failure,
Financial Constraints, Licensure Examination Intentions
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L INTRODUCTION

In today’s fast-paced and ever-evolving business
world, the role of accountants has become more
crucial than ever before. As businesses grow and
diversify, the need for financial professionals has
skyrocketed. However, despite this rising demand, the
accounting profession is facing a significant challenge:
a shortage of Certified Public Accountants (CPA). In
Laguna University (LU), an educational institution
that has been offering the BSA program since 2006,
the trend of the pass percentage in the CPALE for the
previous years has been mostly below the national
passing rate. Based on the records posted by the
Professional Regulation Commission, LU has only
produced 17 CPAs from 2021 to 2025 out of the 126
first-time takers and repeaters, resulting in a total
passing rate of 13.49 percent for the past five years.
Several examination periods recorded no first-time
takers at all, including October and December 2021,
May 2022, and May 2023, while other periods showed
very low participation and passing rates, such as
October 2025, with 0 out of 13 first-time takers
passing, and September-October 2023, with 0 out of
12 passing.

The declining number of CPA board passers and the
growing hesitation among graduates to take the
CPALE raise concerns not only for individual students
but also for educational institutions striving to uphold
their academic standards. Addressing these challenges
requires a deeper understanding of the factors,
particularly financial constraints and fear of failure
that prevent students from taking the exam, as well as
the factors that shape their career decisions. By
examining these potential deterrents, this study aims to
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shed light on the struggles faced by BSA students at
LU and develop targeted interventions that can better
support aspiring accountants in their journey toward
CPA licensure.

IL. THEORETICAL BACKGROUND

This study was guided by three essential theoretical
perspectives: Self-Efficacy Theory, Achievement
Motivation Theory, and the Theory of Planned
Behavior, each of which reinforced the study’s
rationale and provided a framework for analyzing the
relationship between financial constraints, fear of
failure, and the BSA students' intentions toward taking
the CPA Licensure Examination.

The Self-Efficacy Theory, proposed by Albert Bandura
in 1977, asserts that an individual's belief in their
ability to succeed in specific situations strongly
influences their actions, behaviors, and perseverance.
A study by Meng & Zhang (2023) found that students
with higher self-efficacy were more proactive in taking
on academic challenges, persevered for longer, and
exerted greater effort in academic endeavors.

Another theory that was applied to the intentions of
students in pursuing licensure is the Achievement
Motivation Theory in 1961 by David McClelland,
which emphasized the core motivation of a person to
achieve success and their goal, display competence,
and attain specific standards of excellence. The
research findings of Villa & Sebastian (2021) claimed
that students with high achievement motivation are
more likely to engage in behaviors leading to academic
success, such as taking challenging courses and
examinations.

Lastly, the Theory of Planned Behavior (TBP) in 1991.
Proposed and developed by Icek Ajzen, this theory
posited that there are three factors influencing human
behavior and intentions: (1) Attitudes, (2) Subjective
Norms, and (3) Perceived Behavioral Control. In a
related study of Cruz (2023), rooted in TPB itself, most
of the accountancy students were thinking about
pursuing professions in accounting, and most of them
are in the third or fourth year, intending to pursue a
career as CPAs.
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III. RESEARCH QUESTION OR RESEARCH
HYPOTHESIS OR PROBLEM STATEMENT

This study aimed to determine the current intentions of
BSA students at Laguna University regarding the
CPALE, specifically whether they plan to take, delay,
or forgo the exam. It also examined how financial
constraints and fear of failure influence these
decisions. The study sought to generate insights that
could help the university develop effective support
systems to encourage more students to pursue the
CPALE. In particular, the research focused on
profiling first- to fourth-year BSA students in terms of
age, sex, year level, academic performance, average
monthly household income, and number of household
members earning a living; identifying perceived
barriers to taking the CPALE related to financial
limitations and fear of failure; determining students’
current intentions toward the CPALE; examining the
relationship between these perceived barriers and their
intentions; and proposing an intervention plan for the
BSA program of Laguna University that is aligned
with the study’s findings.

IV.  DATA AND METHODS

A quantitative descriptive-correlational research
design was employed to examine the relationship
between financial constraints, fear of failure, and the
intention of the BSA students at Laguna University to
take the CPALE. The study utilized total population
sampling, with all 172 BSA students enrolled during
the first semester of Academic Year 2025-2026
serving as respondents across all year levels. Data
were gathered through a self-constructed survey
questionnaire administered via Google Forms,
consisting of demographic variables, perceived
financial and psychological barriers, and students’
current CPALE intentions. Participation was
voluntary, confidential, and conducted in accordance
with research ethics. The instrument employed a four-
point Likert scale and descriptive statistics such as
frequency, percentage, mean, and standard deviation
were used to summarize respondents’ profiles and
perceptions, while Spearman Rank Correlation
Coefficient and Chi-Square Test of Independence were
applied to determine the strength and significance of
relationships among variables at a 0.05 level of
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significance, where a p-value less than 0.05 indicated
a statistically significant relationship.

V.

RESULTS

Table 1.

Summary of Financial Constraints as a perceived factor affecting Intentions to take CPALE

Financial Constraints Mean SD Verbal Interpretation
The total cost of the CPA review is beyond my family’s financial
capability. 2.87 0.74 High
Review centers are too expensive for me to afford. 3.00 0.71 High
My current financial situation discourages me from pursuing the 2.15 0.81 Moderate
CPALE.
I lack financial support for taking the CPALE. 2.44 0.87 Moderate
I have to borrow money just to start preparing for the CPALE. 2.44 0.81 Moderate
I will need to work first before taking the CPALE. 2.82 0.91 High
I believe that only financially privileged students can take the 2.45 0.98 Moderate
CPALE without delay.
I constantly compare my financial struggles to others who can easily 2.47 0.91 Moderate
afford to take the exam.
I believe financial instability will prevent me from becoming a CPA. 2.20 0.87 Moderate
I have considered postponing my CPALE plans due to a lack of 2.21 0.86 Moderate
funds.
Overall 2.50 0.85 Moderate

Results on financial constraints as a perceived factor
affecting students’ intentions to take the CPALE show
a moderate influence, with a weighted mean of 2.50
and a standard deviation of 0.85, indicating that while
students are aware of the financial demands of CPALE
preparation, these concerns do not strongly discourage
them from pursuing the licensure examination.
Alternatively, statements on family’s financial
capability, expensive review centers fees, and the need
to work first to prepare for the CPALE received ‘high’

Table 2.

rating. The study’s overall result is consistent with the
findings of Esaga et al. (2022), who reported that
financial status only slightly affected students’ career-
related decisions. They explained that the minimal
impact might be due to most respondents’ families
having multiple income sources, allowing them to
manage educational expenses. The same may apply to
the present study’s respondents, where a notable
proportion of households have two or more income
earners, providing at least partial financial support to
students.

Summary of Fear of Failure as a perceived factor affecting Intentions to take CPALE

Fear of Failure Mean SD Verbal Interpretation
I believe the CPALE is extremely difficult to pass. 3.53 0.60 Very High
I feel pressured by my family to take the CPALE. 2.70 0.95 High
I feel pressured by my peers and batchmates to take the CPALE. 2.78 0.88 High
I feel pressured by my professors and school to take the CPALE 2.66 0.84 High
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I lack confidence in my ability to pass the CPALE. 3.01 0.75 High

I fear that I will disappoint myself if I fail the CPALE. 3.35 0.74 Very High
I feel like failing the CPALE will be a waste of time and resources. 2.73 0.99 High

I do not feel academically prepared to take the CPALE. 3.05 0.72 High

I worry about falling behind my peers in terms of preparation. 3.09 0.82 High

I am worried that failing the CPALE will limit my opportunities for 3.05 0.85 High
career advancement.

Overall 3.01 0.81 High

Students’ responses on fear of failure as a perceived
factor influencing students’ intentions to take the
CPALE presents an overall weighted mean was 3.01
with a standard deviation of 0.81, interpreted as ‘High’
influence. This shows that fear of failure has a
substantial effect on students’ current intent toward
pursuing licensure.

Moreover, the findings reveal that fear of failure
encompasses both internal and external factors, such
as lack of confidence, feelings of unpreparedness,
social pressure, and fear of disappointing oneself and
others. These results also align in the research study

Table 3.

presented by Nunes et al. (2022), who emphasized that
the stigma associated with academic failure heightens
students’ fear and leads to anxiety and avoidance
behaviors. When failure is viewed negatively by peers,
educators, and society, students become more hesitant
and less confident in facing challenging assessments
such as the CPALE.

Overall, the results suggest that while most accounting
students still intend to take the CPALE, their
apprehensions about failure significantly influence
their readiness and emotional stability. These fears
may negatively affect motivation and performance if
not addressed.

Summary of Students’ Current Intentions

Intention f %
Take 102 59.30
Forgo 2 1.16
Delay 68 39.53
Total 172 100

Students’ current intentions regarding the CPALE
show that 102 out of 172 or 59.30% intend to take the
CPALE, indicating a strong motivation among BSA
students to pursue professional certification.
Meanwhile, 68 out of 172 or 39.53% plan to delay
taking the exam, possibly due to factors such as the
need for further preparation or financial constraints.
Only a small proportion, 2 out of 172 or 1.16%, intend
to forgo taking CPALE altogether. Overall, the data
suggests that most students remain committed to
becoming licensed accountants, though a significant
portion prefer to postpone the examination rather than
abandon the goal entirely. However, further
examination of the responses by year level from the
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study’s dataset reveals a notable trend. Among first-
year students, the majority (40 out of 48) expressed
their intention to take the CPALE immediately after
graduation, reflecting high enthusiasm in the program.
Meanwhile, when students advance to higher year
levels, the number of those who plan to delay
increases. For instance, in the second year, the number
of students intending to delay (39) nearly equals those
who plan to take (44). This pattern becomes more
evident among upper-year students, with the fourth-
year group showing more respondents preferring to
delay (16) than to take (8) the examination.
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Table 4.

Relationship between Financial Constraints and Fear of Failure

Strength of

Perceived Barriers in taking CPALE stat val Analysi

ercelve arriers in taking r-sta Relationship p-value nalysis
Financial Fear of Failure 0.282 Weak 0.000 Significant
Constraints

The computed Spearman rho value of 0.282 indicates
a weak positive relationship, suggesting that as
financial constraints increase, students’ fear of failure
also tends to increase, but only to a limited extent. The
p-value of 0.000, which is less than 0.05, signifies that
this relationship is statistically significant. This means
that financial challenges are likely to contribute to the
students’ feelings of fear or anxiety about taking the
CPALE. To support these findings, a study by
Palomores et al. (2024) concluded that the moderate
yet statistically significant link between financial
status and academic motivation indicates that financial
stability does have an impact on students’ motivation,
but it is not the sole determining factor. The weak
positive relationship between financial constraints and
fear of failure therefore implies that financial
constraints together with other factors affect the
academic motivation of a student. As stated in the
study of Widener (2017), the financial perceptions,
habits, decisions and circumstances of students are all
affected by an expansive list of variables which she
specified as gender, age, race and ethnicity. These

Table 5.

enumerated factors, however, do not apply generally
to all the students. He further said that students could
make their circumstances better despite the numerous
factors affecting their finances, given the condition
that they have been taught to carry this out. According
to Himani & Vibha (2024), their study’s findings
showed that the relationship between fear of failure
and students’ academic success is slightly significant,
indicating that it can affect their emotions, but it does
not strongly affect their academic results. This means
that, although students may experience anxiety or
worry about failing, these feelings do not significantly
affect their actual grades or academic results.
Additionally, a study conducted by Dev et al. (2023)
found that factors such as financial constraints do not
directly affect the students. However, a substantial
negative link is discovered between fear of failure and
self-efficacy, showing that people with greater levels
of fear of failure tend to have less confidence. This
implies that students who are more fearful of failing
frequently question their own abilities and feel less
capable of succeeding.

Relationship between Financial Constraints, Fear of Failure, and Intention to take CPALE

Perceived Barriers and Intentions in taking CPALE ¥>-stat p-value Analysis
Financial Constraints Students’ Current 68.078 0.067 Not Significant
Fear of Failure Intentions 40.520 0.622 Not Significant

The results show that financial constraints, with a chi-
square value of 68.078 and p-value of 0.067, and fear
of failure, with a chi-square value of 40.520 and a p-
value of 0.622, have no significant relationship with
the students’ intentions to take, delay, or forgo the
CPALE, since both p-values are greater than 0.05. The
computed data suggests that while financial and
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emotional barriers may exist, they do not strongly
determine students’ current intentions regarding
whether or when to take the CPALE.

These outcomes corroborate with the study findings of
Dev et al. (2023) which revealed that regardless of
gender, nationality, or age, financial limitations had no
discernible impact on academic motivation, reporting
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that the learners were aware of the sunk costs
associated with academic-related matters. Meanwhile,
in the study about fear of failure and entrepreneurial
intention of Pribadi (2025), he backed up the
abovementioned upshots through his conclusion,
indicating that fear of failure and the inclination to
engage in social entrepreneurship do not significantly
correlate as this emotional barrier has little effect on
students' decisions to start their own businesses in the
future on an entrepreneurship-focused university. This
suggests that fear of failure, while often considered a
strong emotional barrier, may not meaningfully shape
students’ intentional decisions in certain contexts,
implying that other factors likely play a more decisive
role in their choices. On the other hand, Hashim &
Ghani (2020) claimed that financial limitations, time,
and lack of resources showed no significant
relationship with students’ intention to pursue a
professional qualification. This may be because its
perceived expenses are considered insignificant,
particularly among students who remain determined to
take the examination regardless of the cost and
circumstances.

CONCLUSION

In light of the study’s findings, the following
conclusions were drawn:

1. Financial constraints and fear of failure remain
evident concerns among BSA students at Laguna
University, with financial constraints perceived as
a moderate barrier and fear of failure having a high
influence.

2. Most BSA students intend to take the CPALE;
however, a significant number prefer to delay
taking the examination rather than pursue it
immediately after graduation.

3. Financial constraints and fear of failure influence
students’ perceptions of the CPALE but do not
have a significant relationship with nor
independently determine their intention to take the
licensure examination.

4. The findings support the need for an intervention
plan that focuses on strengthening academic
preparation, providing financial and psychosocial
support, and enhancing students’ confidence and
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motivation to encourage timely participation in the
CPALE.
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