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Abstract 

 

The objective of this research is to determine the level of knowledge among teaching staff in the 

Department of Economic and Administrative Sciences (DCEA) at the Technological Institute of 

Chetumal (ITCH) regarding voluntary contributions and potential losses in the funds managed by 

Retirement Fund Administrators (AFORES). AFORES were established in Mexico in 1997 to reform the 

pension system. Workers save individually for their retirement through accounts managed by these 

institutions. For state workers, it was implemented on April 1, 2007, in the Law of the Institute of Social 

Security and Services for State Workers (LISSSTE). The lack of information that influences retirement 

decision-making is a cause for concern. It is important to analyze, capital losses, which reduce savings, 

and voluntary contributions, which are additional contributions. 

 
Culture of the teaching staff of the Departament of Economic and Administrative Science at the Technological Institute of Chetumal regarding 

voluntary contributions and losses in Afore funds in 2024 
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Resumen 

 

El objetivo de esta investigación es conocer el grado cultura del personal docente del Departamento de 

Ciencias Económico Administrativas (DCEA) del Instituto Tecnológico de Chetumal (ITCH) respecto a 

las aportaciones voluntarias y las minusvalías que podrían presentarse en los fondos de las 

Administradoras de Fondos para el Retiro (AFORES). Las AFORES se establecieron en México en 1997 

para reformar el sistema de pensiones. Los trabajadores ahorran individualmente para su retiro a través 

de cuentas administradas por estas instituciones. Para los trabajadores del estado fue implementado a 

partir del 1 de abril de 2007 en la Ley del Instituto de Seguridad y Servicios Sociales de los Trabajadores 

del Estado (LISSSTE). Es preocupante la falta de información que influye en la toma de decisiones de la 

jubilación. Es importante analizar las minusvalías, que disminuyen los ahorros, y las aportaciones 

voluntarias, que son contribuciones adicionales. 

 
Cultura del personal del Departamento de Ciencias Económico Administrativas del Instituto Tecnológico de Chetumal sobre las aportaciones 

voluntarias y las minusvalías de los fondos Afores en el año 2024 
 

Objectivos Methodología Contribución 
   

   

 

Conocer cuál es el 

grado de cultura 

 
 

 

   

sobre las aportaciones voluntarias y la 

presencia de las minusvalías  

 
sobre los fondos de las AFORES del personal 

docente del DCEA del ITCh 

 
 

 

 
 
 

 
 

 

 

Grado de cultura, Personal docente, AFORE 

qualitative 

method 

 

case study 

 
 

field research 

 

 
Documentary 

research 

 

retirement plan 

 
quality of life in 

retirement 

 

saving of old age in 

AFORES 

 

método 

cualitativo 

estudio de caso 

 
 

investigación de 

campo 

 investigación 

documental 

plan de retiro 

calidad de vida 

en la jubilación 

ahorro para la 

vejez en afore 



16 

 

 

Introduction 

 

In Mexico, the retirement savings system has undergone substantial changes since the 1997 reform, with 

the entry into force of the new Social Security Act; a significant change in that it made the worker solely 

responsible for their savings fund, managed through individual accounts, as noted by the National 

Commission for the Retirement Savings System (CONSAR, 2022), “1997: The new Social Security Act 

comes into force, changing the IMSS pension system and basing it on individual accounts managed by 

private financial institutions and one state-run institution: the Afores” (para. 5). This model seeks to 

overcome the unsustainability of the previous scheme, in which active workers financed the pensions of 

retirees—a problematic situation given the relative decline in the active workforce across various 

demographic regions. 

 

Subsequently, on 1 April 2007, the Law on the Institute for Social Security and Services for State 

Workers (LISSSTE) was amended, extending the individual account scheme to government employees, 

thereby consolidating individual responsibility for the constitution of retirement funds. Later, in 2008, 

reforms were implemented to optimise the fee structure, moving from a fee based on account turnover to 

a single fee based on the account balance, and the Net Performance Indicator (IRN) was introduced, 

allowing workers to monitor the growth and performance of their accounts (CONSAR, 2022), 

mechanisms that contribute to transparency and informed decision-making in the management of 

individual savings. 

 

In this regard, over the last decade, technological innovation and the diversification of strategies 

to encourage voluntary saving have been crucial, as since 2014, the option to make voluntary 

contributions to the Retirement Fund Administrators (AFORES) through retail outlets such as 7-Eleven, 

Círculo K and Farmacias del Ahorro has become established, making it easier for workers to increase 

their retirement funds (CONSAR, 2022); likewise, in 2016, technological tools such as digital files and 

biometric records were developed, and the financial education survey for workers affiliated with the 

AFORES was published; and in 2018, a web module specialising in a culture of saving and future 

planning was created, providing an alternative to improve financial literacy for retirement planning. 

 

The legal reforms made in 2020 and 2021 to the Social Security Act and the Retirement Savings 

Systems Act (LSAR), addressed the need to improve workers’ financial conditions for retirement. These 

included an increase in employer contributions and a reduction in the fees that AFORES may charge, 

establishing a maximum percentage through a CONSAR agreement, thereby seeking to maximise the 

accumulated balance for workers (CONSAR, 2022). 

 

Within this context, it is essential to address workers’ financial literacy, particularly regarding 

voluntary contributions and an understanding of capital losses—that is, the losses that can affect the value 

of their accounts—where a lack of financial literacy is of particular concern for groups such as teaching 

staff, who bear the responsibility of planning for a dignified retirement; this lack of knowledge regarding 

the impact of capital losses and the low uptake of voluntary savings predispose them to a retirement with 

insufficient resources to cover their basic needs, particularly given the sustained increase in life 

expectancy and the costs associated with medical services and specialist care (National Pension Fund for 

State Employees [PENSIONISSSTE], 2019; Ministry of the Interior [SECGOB], 2019). 

 

Thus, this research aims to assess the level of awareness among teaching staff in the Department 

of Economic and Administrative Sciences (DCEA) at the Chetumal Institute of Technology (ITCh) 

regarding voluntary contributions and investment losses in their AFORES funds. The relevance of this 

study lies in the fact that, by promoting awareness and training on these issues, it can help workers 

maximise their savings and mitigate the negative effects of market fluctuations, ensuring greater financial 

stability for retirement; therefore, this approach is essential for achieving a decent quality of life in old 

age, reducing dependence on government subsidies that could be allocated to other priority sectors and/or 

family support. In this regard, regulatory and technological developments within the AFORES system 

have opened up a range of options to strengthen workers’ financial security in retirement; however, there 

remains an overriding need to foster a robust and active culture of voluntary saving, as well as to provide 

clear information on the risks and benefits associated with financial fluctuations which, reflected in 

capital losses, have a direct impact on accumulated resources. Only in this way can effective strategies 

be implemented to guarantee a dignified and self-sufficient old age. 

 

http://www.gob.mx/consar/prensa/25-anos-del-sistema-de-ahorro-para-el-retiro-un-sistema-para-todos-los-mexicanos?idiom=es
http://www.gob.mx/consar/prensa/25-anos-del-sistema-de-ahorro-para-el-retiro-un-sistema-para-todos-los-mexicanos?idiom=es
http://www.gob.mx/consar/prensa/25-anos-del-sistema-de-ahorro-para-el-retiro-un-sistema-para-todos-los-mexicanos?idiom=es
http://www.gob.mx/consar/prensa/25-anos-del-sistema-de-ahorro-para-el-retiro-un-sistema-para-todos-los-mexicanos?idiom=es
http://www.gob.mx/pensionissste/prensa/mexicanos-no-ahorran-para-su-retiro-solo-1-de-cada-10-aporta-voluntariamente-a-su-afore?idiom=es
http://www.gob.mx/pensionissste/prensa/mexicanos-no-ahorran-para-su-retiro-solo-1-de-cada-10-aporta-voluntariamente-a-su-afore?idiom=es
http://www.gob.mx/segob/prensa/informa-conapo-sobre-la-esperanza-de-vida-de-la-poblacion-mexicana
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AFORES in the international context 

 

To understand the evolution of the Mexican pension system, it is essential to compare it with international 

experience, where “In 2022, Mexico ranked last in mandatory retirement savings among member 

countries of the Organisation for Economic Co-operation and Development (OECD)” (Rentería, 2023, 

para. 1), with a contribution rate of just 6.3%, channelled through the AFORES. This rate contrasts 

sharply with the international average and highlights an unfavourable situation for the national system, 

which points to a future crisis where accumulated savings will prove insufficient to cover the basic needs 

of the retired population. 

 

Furthermore, the increasing longevity of the population has placed pressure on pension systems 

globally; moreover, the capital losses recorded in individual accounts are attributed to factors such as 

fluctuations in interest rates, inflation, economic instability and geopolitical incidents, which affect the 

valuation of financial assets (Mexican Association of Retirement Fund Administrators [AMAFORE], 

2025). 

 

Against this backdrop, during the first four months of 2024, the AFORES reported an 

accumulated loss of over 253 billion pesos (January: 136.575 billion, February: 25.316 billion, March: 

48,000 million and April: 139,553 million), resulting from the economic impact of the Russia-Ukraine 

war and the interconnection of global finance with the Russian economy (Nolasco, 2022); this trend was 

repeated in October of the same year, with a loss of 74,218 million pesos attributed to the volatility 

preceding the US presidential elections (Díaz, 2024). These examples illustrate the sensitivity of the 

Mexican pension system to international events, reinforcing the need to implement strategies that 

mitigate these negative impacts on retirement funds. 

 

Historical and regulatory evolution of the Mexican pension system 

 

The Mexican pension system underwent a significant transformation from 1995 onwards, with the 

introduction of economic reforms that included the creation of the Retirement Savings System (SAR), 

whilst in “1997: the Social Security Act came into force, changing the IMSS pension system and basing 

it on individual accounts managed by private financial institutions and one state-run institution: the 

Afores” (CONSAR, 2022, para. 5), replacing the defined-benefit system based on years of service and 

salary, in response to the unsustainability of the previous model, where pension funding depended on the 

ratio of active workers to retirees, which had become unsustainable in the face of demographic changes. 

 

Subsequently, in 2007, reforms were implemented in the LISSSTE, extending the individual 

account system to state workers (CONSAR, 2022), with technical and accessibility improvements being 

implemented over the following decade, such as the elimination of transaction fees in 2008 and the 

creation of the IIRN, which provides relevant information on returns across different investment 

horizons; and in 2011 the “Tu afore, tu ventanilla” programme was created to process pensions through 

AFORES, whilst the contribution calculator at the Mexican Social Security Institute (IMSS) was also 

updated. 

 

Context of the study in Chetumal, Quintana Roo 

 

This research is being conducted in the municipality of Othón Pompeyo Blanco, Quintana Roo, 

specifically at the ITCh. In this specific context, there is growing uncertainty regarding quality of life 

after retirement, due to the limited capacity for subsistence based solely on the resources accumulated in 

the individual accounts managed by the AFORES; this problem is exacerbated by factors such as 

inflation, economic constraints and restricted access to basic services, making it difficult to maintain an 

adequate standard of living even before retirement; In this regard, the absence of public and institutional 

policies aimed at promoting financial education for the creation of voluntary retirement savings plans is 

notable, as neither the Federal Government, nor CONSAR, nor the Institute itself promotes strategies to 

encourage this habit among workers, making it difficult for teachers to adopt the habit of making 

voluntary contributions to counteract the negative impact on their accounts. 

 

 

 

 

https://www.eleconomista.com.mx/economia/Mexico-ocupo-el-ultimo-lugar-en-la-OCDE-en-ahorro-para-el-retiro-en-el-2022-20231213-0055.html
https://www.eleconomista.com.mx/economia/Mexico-ocupo-el-ultimo-lugar-en-la-OCDE-en-ahorro-para-el-retiro-en-el-2022-20231213-0055.html
https://amafore.org/infoafore/por-que-mi-afore-baja-entendiendo-las-minusvalias-y-fluctuaciones-de-mi-afore/
https://amafore.org/infoafore/por-que-mi-afore-baja-entendiendo-las-minusvalias-y-fluctuaciones-de-mi-afore/
https://www.eleconomista.com.mx/economia/Afores-con-minusvalias-de-253443-millones-de-pesos-Consar-20220526-0113.html
https://www.eleconomista.com.mx/sectorfinanciero/afores-minusvalias-74-218-millones-pesos-octubre-elecciones-eu-afectan-20241117-734628.html
http://www.gob.mx/consar/prensa/25-anos-del-sistema-de-ahorro-para-el-retiro-un-sistema-para-todos-los-mexicanos?idiom=es
http://www.gob.mx/consar/prensa/25-anos-del-sistema-de-ahorro-para-el-retiro-un-sistema-para-todos-los-mexicanos?idiom=es
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Strategies to promote a culture of voluntary saving 

 

The AFORES have developed and implemented various initiatives to encourage voluntary contributions, 

recognising their importance in mitigating losses and increasing the resources available at the time of 

retirement. Thus, in 2014, the programme “Saving in your Afore has never been easier” was established, 

facilitating deposits at retail outlets such as 7-Eleven, Círculo K and Telecomm, amongst others, bringing 

saving closer to users’ daily lives; Furthermore, digitalisation has been key to modernising the system, 

with the introduction in 2016 of electronic records and biometric data, and in 2017 of mobile apps such 

as AforeMóvil, which allow for remote and simplified account management. (CONSAR, 2022) 

 

Furthermore, in 2019, Generational Funds were created, allowing resources to be allocated to 

Investment Companies specialising in Retirement Funds (Siefores) appropriate to the worker’s age, 

maximising returns and minimising switching between funds that could generate capital losses. This was 

further strengthened by the 2020 legislative reform, which introduced increases in employer 

contributions and reductions in the fees charged to workers, with the aim of improving the amounts 

accumulated for retirement. (CONSAR, 2022) 

 

The state and municipal context: challenges and specific characteristics 

 

Quintana Roo, a state with high tourist traffic, presents significant particularities for the pension system, 

as a considerable portion of its population is engaged in temporary employment and self-employment, 

factors that hinder enrolment and continuous contributions to the AFORES; in this regard, many workers 

have employment characteristics that limit their systematic access to retirement savings schemes, as well 

as a high level of indebtedness among 82% of Quintana Roo professionals with university or higher 

education, which could be linked to a low level of financial literacy and difficulties in allocating resources 

to voluntary contributions (Rivero, 2024); this situation is of particular relevance at the local level within 

the DCEA of the ITCh, given that its teaching staff form part of this population segment. 

 

Relevant legal framework for the AFORES 

 

The operation of the AFORES and transactions relating to individual accounts are primarily regulated 

under the Retirement Savings Systems Act (LSAR) and its implementing regulations; in particular, 

Article 74 establishes the right of workers to open an individual account with the administrator of their 

choice, with a code being assigned by the IMSS, Another particularly relevant aspect is Article 37, which 

governs voluntary savings, stipulating that administrators must charge fees on a uniform basis and may 

offer incentives to encourage these voluntary contributions, thereby facilitating management and access 

to information (LSAR, 2024). 

 

However, Article 44 stipulates that, with regard to capital losses, the law provides that where these 

are due to non-compliance with the authorised investment regime, the administrator must cover them by 

drawing on special reserves or, if these are insufficient, from its share capital (LSAR, 2024). Furthermore, 

Article 33 of the LSAR Regulations expressly recognises the worker’s right to make voluntary 

contributions to supplement their retirement savings (RLSAR, 2009). 

 

Methodology 

 

Population and sample 

 

Given the specific nature of the subject under consideration, no conventional population or sample has 

been established. Instead, a census has been conducted targeting all teaching staff at the ITCh’s DCEA 

enrolled in the individual accounts system; this methodological decision ensures the full inclusion of the 

subjects under study, allowing for a comprehensive characterisation of the phenomenon. 

 

 

 

 

 

 

 

http://www.gob.mx/consar/prensa/25-anos-del-sistema-de-ahorro-para-el-retiro-un-sistema-para-todos-los-mexicanos?idiom=es
https://amafore.org/directorio-aforepedia/#inversion
https://amafore.org/directorio-aforepedia/#fondos-para-el-retiro
http://www.gob.mx/consar/prensa/25-anos-del-sistema-de-ahorro-para-el-retiro-un-sistema-para-todos-los-mexicanos?idiom=es
https://www.marcrixnoticias.com.mx/licenciados-y-maestros-los-mas-endeudados-en-quintana-roo/
https://www.diputados.gob.mx/LeyesBiblio/pdf/LSAR.pdf
https://www.diputados.gob.mx/LeyesBiblio/pdf/LSAR.pdf
https://www.diputados.gob.mx/LeyesBiblio/regley/Reg_LSAR_250220.pdf
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Type of research 

 

This is a mixed-methods approach with an exploratory scope, responding to the limited previous attention 

paid to the subject in question; however, qualitative analysis is prioritised to examine in depth the 

characteristics of the teaching staff’s level of awareness regarding voluntary contributions and capital 

losses in AFORES funds, and is complemented by quantitative data that allow for a more comprehensive 

view of the phenomenon under study; in the words of Laura (2016), “a mixed-methods approach could 

incorporate qualitative and quantitative techniques, but within a common paradigm, whether this be more 

quantitative or qualitative” (p. 310). 

 

Furthermore, the research is characterised as applied, since its purpose goes beyond the generation 

of theoretical knowledge to focus on practical utility: “its main objective is the pursuit and consolidation 

of knowledge, as well as the application of knowledge to enhance cultural and scientific understanding 

and the production of technology for the benefit of society” (Pimienta & De la Orden, 2012, p. 9). 

 

Exploratory method 

 

Given that the topic has been little addressed, this research falls within the exploratory category, based 

on the definition by Arias (2012), according to which “Exploratory research is that which is carried out 

on an unknown or little-studied topic or object, so its results constitute an approximate view of that object, 

that is, a superficial level of knowledge” (p. 23), which aims to provide an initial systematic approach to 

the culture surrounding voluntary contributions and disabilities within the context of DCEA teaching 

staff. 

 

Documentary research 

 

In addition, documentary research is used as a theoretical and methodological framework, based on the 

collection, critical analysis and interpretation of secondary data obtained from various sources, such as 

books, articles, electronic documents and audiovisual materials; as noted by Arias (2012), “Documentary 

research is a process based on the search, retrieval, analysis, critique and interpretation of secondary data 

… the purpose … is to contribute new knowledge” (p. 27). 

 

Field research 

 

Field research is significant as it gathers primary data directly in the setting where teaching staff’s 

practices and perceptions unfold; it is characterised by its non-experimental nature and “consists of 

collecting data directly from the research subjects, or from the reality where events occur … without 

manipulating or controlling any variables” (Arias, 2012, p. 31), allowing for the capture of the realities 

and spontaneous perceptions of the group under study. 

 

Case study 

 

The project is structured as a case study, focusing on a specific unit comprising the DCEA teaching staff 

at ITCh, in order to obtain a detailed and contextualised analysis, in line with Bernal (2006), who defines 

this method as one that seeks “to study in depth or in detail a specific unit of analysis, taken from a 

population universe”, which is “an integrated system that interacts within a specific context with its own 

characteristics” (p. 116). This is because this approach facilitates a broad and deep understanding of the 

phenomenon in its natural environment. 

 

Selection, design and testing of the data collection instrument 

 

To gather information relevant to the subject of study, two main techniques were employed: surveys and 

document review; The first of these was specifically designed to assess the level of awareness among 

teaching staff regarding voluntary contributions and disabilities within the AFORES; the questionnaire 

was carefully structured and administered to the entire teaching staff of the DCEA enrolled in the 

individual accounts system, forming a census to ensure comprehensiveness and validity. 

 

https://repositorio.concytec.gob.pe/server/api/core/bitstreams/3f292c14-3dd4-46e5-cc40-d0e4ece9f725/content
https://bibliotecaceunem.com/libros/Contabilidad/26.-Metodolog%C3%ADa%20de%20la%20investigaci%C3%B3n%20-%20Julio%20Herminio%20Pimienta%20Prieto.pdf
https://tauniversity.org/sites/default/files/libro_el_proyecto_de_investigacion_de_fidias_g_arias.pdf
https://tauniversity.org/sites/default/files/libro_el_proyecto_de_investigacion_de_fidias_g_arias.pdf
https://tauniversity.org/sites/default/files/libro_el_proyecto_de_investigacion_de_fidias_g_arias.pdf
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Meanwhile, the literature review drew on various sources, such as government websites and 

specialist texts, to complement and contextualise the primary data obtained. This methodological 

combination addresses the need to ground the findings in reliable and up-to-date sources. 

 

Results 

 

This section will analyse the level of financial literacy among the DCEA teaching staff at the ITCh 

regarding voluntary contributions and capital losses in their AFORES; interpreting the data obtained 

within the context of the Mexican pension system and the regional reality of Quintana Roo. It will also 

identify the main challenges and opportunities for strengthening financial education and improving the 

management of retirement funds. 

 

Box 1  
 

 
 

Figure 1 

Level of theoretical knowledge regarding voluntary contributions 
Note: Compiled using data obtained from direct surveys, supplemented by information 

drawn from public databases and transparency portals 
 

Figure 1 shows a demographic breakdown regarding financial literacy and perceptions of 

theoretical risk associated with voluntary contributions to AFORE accounts, indicating that an acceptable 

level of risk is predominant, with a notable share of men aged 41 to 50, who account for 25% of the total, 

while women in the 20–30 and 31–40 age ranges each account for 8.33%, indicating a stable cultural 

foundation in these segments. However, a significantly low level is observed among women aged 41–50 

(8.33%), reflecting potential educational gaps in this group. Meanwhile, the middle age group is 

represented primarily by men aged 31–40 and women in the intermediate segment (31–40 years old), 

totaling 33.33%; thus, these results highlight the need for targeted programs to strengthen financial 

literacy in specific demographic groups in order to optimize the use of benefits associated with voluntary 

contributions. 
 

Box 2 
 

 
 

Figure 2 

Level of financial literacy and perception of risk regarding voluntary 

contributions 
Note: Compiled from data obtained through direct surveys, supplemented by information 

drawn from public databases and transparency portals. 
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Figure 2 analyses how different age and gender groups among teaching staff assess their level of 

financial literacy and their perception of risk regarding voluntary contributions to AFORES funds. 

according to the classification, financial literacy is divided into acceptable, average, low and none. It is 

worth noting that 8.33% of women aged 41–50 have low financial literacy, whilst, at both the acceptable 

and average levels, the male 31–40, male 41–50 and female 31–40 groups each account for 8.33%. 

 

However, the most significant finding is that the majority of teaching staff, 41.66%, have no 

financial literacy, evident across different age and gender groups, indicating that, although some teachers 

possess an acceptable level of understanding regarding financial matters and voluntary contributions, 

they do not apply this in practice. 

 

Box 3  
 

 
 

Figure 3 

Level of financial literacy and perception of risk regarding capital losses 

and their consequences 
Note: Compiled from data obtained through direct surveys, supplemented by information 

drawn from public databases and transparency portals. 
 

Figure 3 shows how different groups, segmented by gender and age, understand and are concerned 

about financial losses and their consequences, with the sample divided into three levels of knowledge: 

high, acceptable and low. It can be seen that only 16.66% have an acceptable level of financial literacy 

and risk perception regarding financial losses, comprising exclusively women aged between 31 and 50, 

but in contrast, 33.33% have a low level of financial literacy, mostly men aged 31 to 50 and some young 

women aged 20 to 30. In this context, the largest group, at 50%, has an average level of financial literacy 

and risk perception, and includes men aged 31 to 50 and women mainly aged 31–40 and 51–60; therefore, 

the issue of risk perception regarding capital losses varies considerably according to age and gender, 

reflecting significant differences within these segments. 
 

Box 4 
 

 
Figure 4 

Degree of use of voluntary contributions to offset capital losses 
Note: Compiled using data obtained from direct surveys, supplemented by information 

drawn from public databases and transparency portals. 
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Figure 4 examines how different demographic groups use voluntary contributions to offset 

shortfalls in their individual savings accounts, breaking down the data by gender and age. It highlights 

that 16.66% of participants make extensive use of this strategy, primarily men aged 31–50, divided into 

two equal groups of 8.33% each. 

 

On the other hand, both the medium and low levels each account for 41.66%, but the low level is 

dominated by men aged 41–50 (25%), as well as women in the 20–30 and 51–60 age groups (8.33% 

each), whilst the intermediate level comprises men aged 31–40 and women aged 31–40, each accounting 

for 16.67%, and women aged 41–50 (8.33%). 

 

Box 5 

 
 

Figure 5 

Level of financial literacy and risk perception among teaching staff 

regarding voluntary contributions and capital losses in AFOREs 
Note: Compiled from data obtained through direct surveys, supplemented by information 

drawn from public databases and transparency portals. 
 

Figure 5 shows the level of knowledge and perception among teaching staff at the ITCh’s DCEA 

regarding voluntary contributions and potential losses in AFORES funds. It is noted that 41.76% of staff 

have an acceptable level of understanding in this regard, with a predominance of men aged between 31 

and 50 and women aged between 31 and 40; on the other hand, 58.32% have an average level of financial 

literacy, spread across different age and gender groups, with a slight predominance of men aged 41–50 

and women across various age ranges, including young people aged 20–30. 

 

Furthermore, although a significant proportion have an acceptable level of financial literacy on 

these issues, the majority are at an average level, indicating a clear opportunity to strengthen teaching 

staff’s understanding of the risks and benefits of voluntary contributions to their pension funds. 

 

In summary, the data indicate that teachers possess financial literacy and perceive risks well, in 

theory, how voluntary contributions work and the benefits they can bring to their retirement savings; 

however, this does not translate into practical application, as the majority do not make these 

contributions, with the main reason appearing to be a lack of financial resources to do so. This suggests 

that the problem is not a lack of information, but rather the implementation of financial strategies to 

improve their future pension. 

 

On the other hand, the level of financial literacy and risk perception regarding capital losses and 

their impacts is moderate, although concern among teachers is higher, showing that they are aware of 

how a reduction in their savings could affect their quality of life during retirement. Furthermore, they 

recognise to a moderate-to-acceptable degree that voluntary contributions are a useful tool for 

counteracting such capital losses, as they can increase their resources, improve their purchasing power 

and facilitate access to services and medicines, thereby achieving a better quality of life in retirement. 
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Conclusions 

 

The level of financial literacy and risk perception among teaching staff regarding voluntary contributions 

and capital losses in the AFORES indicates a moderate level of understanding; however, they do not 

apply these concepts in practice, particularly when it comes to making voluntary contributions. Although 

they recognise the importance of protecting their retirement savings, concrete action in this regard is very 

limited. 

 

Likewise, there is a clear opportunity to improve teachers’ financial education, as their lack of 

practical application may negatively affect their future pensions and quality of life in retirement; 

therefore, it is necessary to implement strategies that enable them to make well-informed decisions and 

make better use of the available tools. 
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