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Appendix A: Details of the Constructs Used in this Study 

Variables Items References 

Financial Risk Tolerance 

(FRT) 

 (7-point Likert Scale) 

FRT 1. I prefer a “sure thing” over 

a gamble when planning for 

retirement. 

Jacobs-Lawson et al. (2005) 

and Tomar et al. (2021). 

FRT 2. I prefer those investments 

which have higher returns even if 

they are riskier. 

FRT 3. The overall growth 

potential of a retirement 

investment is more important to 

me than the level of risk associated 

with the investment. 

FRT 4. I am very willing to make 

risky investments to ensure 

financial stability in retirement. 

FRT 5. As a rule, I would never 

choose the safest investment when 

planning for retirement. 

Future Time Perspective 

(FTP)  

(7-point Likert Scale) 

FTP 1. I like to think about what 

the future will hold. 

Tomar et al. (2021). 

FTP 2. I enjoy thinking about how 

I will live years from now in the 

future. 

FTP 3. I look forward to life in the 

distant future. 

FTP 4. According to me, it is 

important to have a long-term 

perspective in life. 

FTP 5. My close friend would 

describe me as future-oriented. 

Retirement Goal Clarity 

(RGC)  

(7-point Likert Scale) 

RGC 1. I set specific goals 

regarding how much I will need to 

save for my retirement. 

Stawski et al. (2007) and 

Tomar et al. (2021). 

RGC 2. I think a great deal about 

the quality of life I want to lead 

after retirement. 

RGC 3. I have a clear version of 

how my life shall be after 

retirement. 

RGC 4. I have set clear goals for 

gaining information about 

retirement. 

RGC 5. I have discussed 

retirement plans with my spouse, 

friends, and significant others. 

Social Group Support 

(SGS)  

SGS 1. My spouse believes it’s 

important to save for retirement. 
Tomar et al. (2021). 



 

(7-point Likert Scale) SGS 2. My friends believe it’s 

important to save for retirement. 

SGS 3. My colleagues at work 

believe it’s important to save for 

retirement. 

SGS 4. Saving was an important 

lesson I learned as a child. 

Attitude Towards 

Retirement (ATR)  

(7-point Likert Scale) 

ATR 1. Retirement will enable me 

to pursue my unfulfilled dreams. 

Tomar et al. (2021). 

ATR 2. I look forward to 

retirement. 

ATR 3. I am worried about my life 

after retirement. 

ATR 4. I expect that being retired 

will make me feel useless. 

Retirement Financial 

Behaviour (RFB) 

(5-point Likert Scale) 

RFB 1. I am concerned about the 

state of my financial preparation 

for my retirement. 

Moorthy et al. (2012) and 

Jacobs-Lawson and Hershey 

(2005). Adapted scale. 

RFB 2. I am confident that I will 

have a decent standard of living in 

my retirement. 

RFB 3. At present, I rate my 

financial preparation for retirement 

as good. 

RFB 4. I expect my standard of 

living in retirement will decrease. 

RFB 5. I am not confident that I 

could work out what my expected 

income and    expenditure would 

be in retirement. 

RFB 6. Made meaningful 

contributions to a voluntary 

retirement savings plan. 

RFB 7. Relative to my peers, I 

have saved a great deal for 

retirement. 

RFB 8. Accumulated substantial 

savings for retirement. 

RFB 9. Made a conscious effort to 

save for retirement. 

RFB 10. Based on how I plan to 

live my life in retirement, I have 

saved accordingly. 

Financial Literacy 

Q1. Suppose you had Rs100 in a 

savings account and the interest 

rate was 2% per year. After 5 

years, how much do you think you 

would have in the account if you 

left the money to grow? 

(Numeracy) 

Tomar et al. (2021). 

i. More than Rs 102 



 

ii. Exactly Rs 102 

iii. Less than Rs 102 

iv. Don’t know 

Q2. Suppose you had Rs100 in a 

savings account and the interest 

rate is 20% per year and you never 

withdraw money or interest 

payments. After 5 years, how 

much would you have in this 

account in total? (Compound 

Interest) 

i. More than Rs 200 

ii. Exactly Rs 200 

iii. Less than Rs 200 

iv. Don’t know 

Q3. Imagine that the interest rate 

on your savings account was 1% 

per year and inflation was 2% per 

year. After 1 year, how much 

would you be able to buy with the 

money in this account? (Inflation) 

i. More than today 

ii. Exactly the same 

iii. Less than today 

iv. Don’t know 

Q4. Assume a friend inherits INR 

10,000 today and his sibling 

inherits Rs 10,000 3 years from 

now. Who is richer because of the 

inheritance? (Time Value of 

Money) 

i. My friend 

ii. His sibling 

iii. They are equally rich 

iv. Don’t know 

Q5. Suppose that in the current 

year your income has doubled and 

prices of all goods have doubled 

too. How much do you think you 

will be able to buy with your 

income? (Money Illusion) 

i. More than today 

ii. The same as today 

iii. Less than today 

iv. Don’t know 

 

 

 



 

Appendix B: Levene Test Results 

Test of Homogeneity of Variances (Age) 

 Levene Statistic df1 df2 Sig. 

Retirement 

Financial 

Behaviour 

Based on Mean 1.652 4 636 .159 

Based on Median 1.672 4 636 .155 

Based on Median and with 

adjusted df 

1.672 4 629.007 .155 

Based on trimmed mean 1.667 4 636 .156 

 

Source: SPSS Output from Researcher’s Analysis 

 

Test of Homogeneity of Variances (Gender) 

 Levene Statistic df1 df2 Sig. 

Retirement 

Financial 

Behaviour 

Based on Mean .469 1 639 .494 

Based on Median .832 1 639 .362 

Based on Median and with 

adjusted df 

.832 1 626.185 .362 

Based on trimmed mean .530 1 639 .467 

 

Source: SPSS Output from Researcher’s Analysis 

Test of Homogeneity of Variances (Marital Status) 

 Levene Statistic df1 df2 Sig. 

Retirement 

Financial 

Behaviour 

Based on Mean .541 2 638 .582 

Based on Median .413 2 638 .662 

Based on Median and with 

adjusted df 

.413 2 636.559 .662 



 

Based on trimmed mean .443 2 638 .642 

 

Source: SPSS Output from Researcher’s Analysis 

 

Test of Homogeneity of Variances (Number of Children) 

 Levene Statistic df1 df2 Sig. 

Retirement 

Financial 

Behaviour 

Based on Mean .109 3 637 .955 

Based on Median .104 3 637 .957 

Based on Median and with 

adjusted df 

.104 3 629.555 .957 

Based on trimmed mean .104 3 637 .958 

 

Source: SPSS Output from Researcher’s Analysis 

 

Test of Homogeneity of Variances ( Caste) 

 Levene Statistic df1 df2 Sig. 

Retirement 

Financial 

Behaviour 

Based on Mean .535 3 637 .659 

Based on Median .618 3 637 .604 

Based on Median and with 

adjusted df 

.618 3 632.032 .604 

Based on trimmed mean .542 3 637 .654 

 

Source: SPSS Output from Researcher’s Analysis 

 

 

 



 

Test of Homogeneity of Variances (Education) 

 Levene Statistic df1 df2 Sig. 

Retirement 

Financial 

Behaviour 

Based on Mean .549 4 636 .700 

Based on Median .482 4 636 .749 

Based on Median and with 

adjusted df 

.482 4 606.443 .749 

Based on trimmed mean .587 4 636 .672 

Source: SPSS Output from Researcher’s Analysis 

 

Test of Homogeneity of Variances (Income) 

 Levene Statistic df1 df2 Sig. 

Retirement 

Financial 

Behaviour 

Based on Mean 2.690 3 637 .545 

Based on Median 2.971 3 637 .553 

Based on Median and with 

adjusted df 

2.971 3 608.809 .531 

Based on trimmed mean 2.747 3 637 .542 

Source: SPSS Output from Researcher’s Analysis 

Test of Homogeneity of Variances (Occupation) 

 Levene Statistic df1 df2 Sig. 

Retirement 

Financial 

Behaviour 

Based on Mean 4.127 5 635 .701 

Based on Median 3.972 5 635 .742 

Based on Median and with 

adjusted df 

3.972 5 572.285 .689 

Based on trimmed mean 4.111 5 635 .731 

 

Source: SPSS Output from Researcher’s Analysis 

 



 

Appendix C: Normality Tests 

Tests of Normality (Age) 

Retirement 

Financial 

Behaviour 
Age 

Kolmogorov-Smirnova Shapiro-Wilk 

Statistic df Sig. Statistic df Sig. 

18-29 years .098 213 .000 .981 213 .006 

30-39 years .091 210 .000 .971 210 .000 

40-49 years .152 121 .000 .952 121 .000 

50-59 years .129 82 .002 .960 82 .011 

60 years and above .130 15 .200* .949 15 .513 

*. This is a lower bound of the true significance. 

a. Lilliefors Significance Correction 

Source: SPSS Output from Researcher’s Analysis 

 

Tests of Normality (Gender) 

Retirement 

Financial 

Behaviour 
Gender 

Kolmogorov-Smirnova Shapiro-Wilk 

Statistic df Sig. Statistic df Sig. 

Male .104 431 .000 .972 431 .000 

Female .097 210 .000 .976 210 .001 

a. Lilliefors Significance Correction 

Source: SPSS Output from Researcher’s Analysis 

 

 

 

 



 

Tests of Normality (Marital Status) 

Retirement 

Financial 

Behaviour 
Marital Status 

Kolmogorov-Smirnova Shapiro-Wilk 

Statistic df Sig. Statistic df Sig. 

Single .102 226 .000 .977 226 .001 

Married .095 408 .000 .973 408 .000 

Divorced .214 7 .200* .908 7 .383 

*. This is a lower bound of the true significance. 

a. Lilliefors Significance Correction 

Source: SPSS Output from Researcher’s Analysis 

 

Tests of Normality (Number of Children) 

Retirement 

Financial 

Behaviour 

Number of 

Children 

Kolmogorov-Smirnova Shapiro-Wilk 

Statistic df Sig. Statistic df Sig. 

No children .106 300 .000 .973 300 .000 

1 Child .096 182 .000 .971 182 .001 

2 Children .125 127 .000 .964 127 .002 

More than 2 

children 

.110 32 .200* .960 32 .275 

*. This is a lower bound of the true significance. 

a. Lilliefors Significance Correction 

Source: SPSS Output from Researcher’s Analysis 

 

 

 

 



 

Tests of Normality (Caste) 

Retirement 

Financial 

Behaviour 
Caste 

Kolmogorov-Smirnova Shapiro-Wilk 

Statistic df Sig. Statistic df Sig. 

Scheduled 

Tribe 

.098 382 .000 .973 382 .000 

General .124 134 .000 .976 134 .019 

Scheduled 

Caste 

.170 34 .014 .918 34 .014 

Other 

Backward 

Classes 

.109 91 .010 .963 91 .012 

a. Lilliefors Significance Correction 

 

Source: SPSS Output from Researcher’s Analysis 

 

Tests of Normality (Education) 

Retirement 

Financial 

Behaviour 
Education 

Kolmogorov-Smirnova Shapiro-Wilk 

Statistic df Sig. Statistic df Sig. 

Upto Matriculation .102 69 .070 .956 69 .017 

Higher Secondary .157 123 .000 .956 123 .000 

Graduate .097 252 .000 .977 252 .000 

Post Graduate .107 168 .000 .956 168 .000 

Above Post 

Graduate 

.179 29 .019 .938 29 .088 

a. Lilliefors Significance Correction 

 

Source: SPSS Output from Researcher’s Analysis 

 



 

Tests of Normality (Annual Income) 

Retirement 

Financial 

Behaviour 
Annual Income 

Kolmogorov-Smirnova Shapiro-Wilk 

Statistic df Sig. Statistic df Sig. 

Upto Rs 2,50,000 .110 310 .000 .973 310 .000 

Rs 2,50,001 - Rs 

5,00,000 

.143 163 .000 .959 163 .000 

Rs 5,00,001 - Rs 

10,00,000 

.108 103 .005 .979 103 .107 

Above Rs 10,00,000 .163 65 .000 .944 65 .005 

a. Lilliefors Significance Correction 

Source: SPSS Output from Researcher’s Analysis 

 

 

Tests of Normality (Type of Employment) 

Retirement 

Financial 

Behaviour 

Type of 

Employment 

Kolmogorov-Smirnova Shapiro-Wilk 

Statistic df Sig. Statistic df Sig. 

Government .105 124 .002 .977 124 .033 

Public Sector .157 105 .000 .940 105 .000 

Private Sector .133 104 .000 .923 104 .000 

Business .105 102 .007 .957 102 .002 

Professionals .162 102 .000 .948 102 .001 

Gig Workers .110 104 .003 .951 104 .001 

a. Lilliefors Significance Correction 

Source: SPSS Output from Researcher’s Analysis 

  



 

Appendix D: Questionnaire 
 

 

I am Rosy Basumatary, research scholar (pursuing Ph.D.) at Department of 

Management studies, Bodoland University, Kokrajhar. I am conducting a 

survey on the topic “Retirement Financial Behaviour of Working Individuals 

in Bodoland Territorial Region, Assam”. Through my study I will try to 

capture the factors influencing retirement planning and savings  behaviour. 

This questionnaire is a part of my research work and the information will be 

used for academic purpose only. Therefore, I kindly request you to spare few 

minutes to fill this questionnaire. Your cooperation in completing this 

information will make the results of this study meaningful. Your responses      will 

be kept confidential. Thanking you in anticipation of your valuable time and 

response. 

 
 

Section A 

Please tick [ ] your appropriate response. Only one response per question. 

 

Q1. Age: ☐ 18 – 29 years 

☐ 30 – 39 years 

☐ 40 – 49 years 

☐ 50 – 59 years 

☐ 60 and above 

 

Q2. Gender: ☐Male

 ☐Female

 ☐Transgender 

Q3. Marital Status:  

☐Single  

☐Married 

☐Divorced 

☐Widowed 



 

Q4. Number of Children: ☐ No children 

☐ 1 child 

☐ 2 children 

☐ More than 2 children 

 

Q5. Designated group as per Indian Constitution/Caste: 

☐ General 

☐ Schedule Tribe 

☐ Schedule Caste 

☐ Other Backward Classes 

 

 

                Q6. Education:     ☐ Up to Matriculation 

☐ Higher Secondary/ Diploma 

☐ Graduate 

☐ Post Graduate 

☐ Above Post graduate 

 

 

Q7. Annual Income: ☐Up to Rs 2,50,000 

☐ Rs 2,50,001 – Rs 5,00,000 

☐ Rs 5,00,001 – Rs 10,00,000 

☐ Above Rs 10,00,000 

 

Q8. Type of Employment: ☐ Government 

☐ Public Sector 

☐ Private sector 

☐ Business 

☐ Professionals 

☐ Gig worker 

Q9. Name of the employer, if applicable    



 

 

Q10. Mother Tongue: ☐Bodo ☐Assamese 

☐Bengali ☐Hindi Others, 

please specify   

                 Q11. District of domicile: ☐ Kokrajhar 

☐ Chirang 

☐ Baksa 

☐ Udalguri 
 

Section B 

Please tick [ ] the appropriate response based on your degree of agreement with the 

following statements (1= Strongly Disagree, 2= Disagree, 3= Somewhat Disagree, 4= 

Neutral, 5= Somewhat Agree, 6= Agree, 7= Strongly Agree). There is no correct or 

wrong answer. Only one response per statement. 

 

Statements Strongly 

Disagree 

Disagree Somewhat 

Disagree 

Neutral Somewhat 

Agree 

Agree Strongly 

Agree 

I like to think 

about what 

the future will 

hold. 

       

I enjoy 

thinking 

about how I 

will live years 

from now in 

the future. 

       

I look forward 

to life in the 

distant future. 

       

According to 

me, it is 

important to 

have a long-

term 

       



 

perspective in 

life. 

Retirement 

will enable 

me to pursue 

my 

unfulfilled 

dreams. 

       

My close 

friend would 

describe me 

as future-

oriented. 

       

I look 

forward to 

retirement. 

       

I am worried 

about my life 

after 

retirement. 

       

I expect that 

being retired 

will make me 

feel useless. 

       

I prefer a 

“sure thing” 

over a gamble 

when 

planning for 

retirement. 

       

I prefer those 

investments 

which have 

higher returns 

even if they 

are riskier. 

       

The overall 

growth 

potential of a 

retirement 

investment is 

more 

       



 

important to 

me than the 

level of risk 

associated 

with the 

investment 

I am very 

much willing 

to make risky 

investments 

in order to 

ensure 

financial 

stability in 

retirement 

       

As a rule, I 

would never 

choose the 

safest 

investment 

when 

planning for 

retirement 

       

I set specific 

goals 

regarding 

how much I 

will need to 

save for my 

retirement 

       

I think a great 

deal about 

quality of life 

I want to lead 

after 

retirement 

       

I have a clear 

vision of how 

my life shall 

be after 

retirement 

       

I have set 

clear goals 

       



 

for gaining 

information 

about 

retirement 

I have 

discussed 

retirement 

plans with 

spouse, 

friends, or 

significant 

others 

       

My spouse 

believes it’s 

important to 

save for 

retirement. 

       

My friends 

believe it’s 

important to 

save for 

retirement. 

       

My 

colleagues at 

work believe 

it’s important 

to save for 

retirement 

       

Savings was 

an important 

lesson I learnt 

as a child 

       

 

 

 

Section C 

Q 1. Suppose you had Rs 100 in a savings account and the interest rate was 2% per year. 

After 5 years, how much do you think you would have in the account if you left the money 

to grow? 

i. More than Rs 102 



 

ii. Exactly Rs 102 

iii. Less than Rs 102 

iv. Don’t know 

Q 2. Suppose you had Rs 100 in a savings account and the interest rate is 20% per 

year and you never withdraw money or interest payments. After 5 years, how much 

would you have in this account in total? 

i. More than Rs 200 

ii. Exactly Rs 200 

iii. Less than Rs 200 

iv. Don’t know 

Q 3. Imagine that the interest rate on your savings account was 1% per year and 

inflation was 2% per year. After 1 year, how much would you be able to buy with the 

money in this account? 

i. More than today 

ii. Exactly the same 

iii. Less than today 

iv. Don’t know. 

Q 4. Assume a friend inherits INR 10,000 today and his sibling inherits Rs 10,000 3 

years from now. Who is richer because of the inheritance? 

i. My friend 

ii. His sibling 

iii. They are equally rich 

iv. Don’t know. 

 

Q 5. Suppose that in the current year your income has doubled and prices of all goods 

have doubled too. How much do you think you will be able to buy with your income? 

i. More than today 

ii. The same as today 

iii. Less than today 

iv. Don’t know. 
 

 

 



 

Section D 

  Please choose the appropriate response based on your degree of agreement with the 

following statements (1= Strongly Disagree, 2= Disagree, 3= Neutral, 4= Agree, 5= 

Strongly Agree). Please tick [ ] your appropriate response. Only one response for each 

statement. 

 

 

Statements Strongly 

Disagree 

Disagree Neutral Agree Strongly 

Agree 

I am concerned about the 

state of my financial 

preparation for my 

retirement. 

     

I am confident that I will 

have a decent standard of 

living in my retirement. 

     

At present, I rate my 

financial preparation for 

retirement is good. 

     

I expect my standard of 

living in retirement will 

decrease. 

     

I am not confident that I 

could work out what my 

expected income and 

expenditure would be in 

retirement. 

     

Made meaningful 

contributions to a 

voluntary retirement 

savings plan. 

     

Relative to my peers, I 

have saved a great deal for 

retirement. 

     

Accumulated substantial 

savings for retirement. 

     

Made a conscious effort to 

save for retirement. 

     



 

Based on how I plan to 

live my life in retirement, 

I have saved accordingly. 

     

 

 


