References

Adams, G. A., & Rau, B. L. (2011). Putting off tomorrow to do what you want today: Planning
for retirement. American Psychologist, 66(3), 180-192. https://doi.org/10.1037/a0022131

Afthanorhan, A., Mamun, A. A., Zainol, N. R., Foziah, H., & Awang, Z. (2020). Framing the
retirement planning behaviour model towards sustainable wellbeing among youth: The
moderating effect of public profiles. Sustainability, 12(21), 1-24.
https://doi.org/10.3390/su12218879

Ajzen, 1. (1991). The theory of planned behaviour. Organizational Behaviour and Human
Decision Processes, 50, 179-211. https://doi.org/10.47985/dcid].475

Alcon, A. (1999). Financial planning and the mature woman. Journal of Financial Planning,
12(2), 82-88.

Allgood, S., & Walstad, W. B. (2016). The effects of perceived and actual financial literacy on
financial behaviors. Economic inquiry, 54(1), 675-697.

Asebedo, S. D., Wilmarth, M. J., Seay, M. C., Archuleta, K., Brase, G. L., & MacDonald, M.
(2019). Personality and saving behaviour among older adults. Journal of Consumer Affairs,
53(2), 488-519.

Atkinson, A., & Messy, F. A. (2011). Assessing financial literacy in 12 countries: An
OECD/INFE international pilot exercise. Journal of Pension Economics and Finance, 10(4),
657-665. https://doi.org/10.1017/S1474747211000539

Aydin, A. E., & Akben Selcuk, E. (2019). An investigation of financial literacy, money ethics,
and time preferences among college students: A structural equation model. International
Journal of Bank Marketing, 37(3), 880-900. https://doi.org/10.1108/1JBM-05-2018-0120

Babin, B. J., Hair, J. F., & Boles, J. S. (2008). Publishing research in marketing journals using
structural equation modeling. Journal of Marketing Theory and Practice, 16(4), 279-286.
https://doi.org/10.2753/MTP1069-6679160401

Baker, T.L. (1994). Doing Social Research (2nd ed.). New York: McGraw-Hill Inc.

Bandura, A. (1977). Social Learning Theory. General Learning Press.

Bandura, A. (1994). Social cognitive theory and exercise of control over HIV infection. In
Preventing AIDS: Theories and methods of behavioural interventions (pp. 25-59). Boston,
MA: Springer US.

Bapat, D. (2020). Antecedents to responsible financial management behaviour among young
adults: The moderating role of financial risk tolerance. International Journal of Bank
Marketing, 38(5), 1177-1194. https://doi.org/10.1108/1JBM-10-2019-0356



https://doi.org/10.1037/a0022131
https://doi.org/10.3390/su12218879
https://doi.org/10.47985/dcidj.475
https://doi.org/10.1017/S1474747211000539
https://doi.org/10.1108/IJBM-05-2018-0120
https://doi.org/10.2753/MTP1069-6679160401
https://doi.org/10.1108/IJBM-10-2019-0356

Becker, J.-M., Ringle, C. M., Sarstedt, M., & Volckner, F. (2015). How collinearity affects
mixture regression results. Marketing Letters, 26(4), 643—659.

Beehr, T. A. (1986). The process of retirement: A review and recommendations for future
investigation. Personnel Psychology, 39(1), 31-55.

Bernasek, A., & Shwiff, S. (2001). Gender, risk, and retirement. Journal of Economic Issues,
35(2), 345-356. https://doi.org/10.1080/00213624.2001.11506368

Binswanger, J., & Carman, K. G. (2012). How real people make long-term decisions: The case
of retirement preparation. Journal of Economic Behaviour & Organization, 81(1), 39-60.
https://doi.org/10.1016/j.jeb0.2011.08.010

Brounen, D., Koedijk, K. G., & Pownall, R. A. J. (2016). Household financial planning and
savings behaviour. Journal of International Money and Finance, 69, 95-107.
https://doi.org/10.1016/j.jimonfin.2016.06.011

Brown, S., & Taylor, K. (2014). Household finances and the “Big Five” personality traits.
Journal of Economic Psychology, 45, 197-212. https://doi.org/10.1016/].joep.2014.10.006

Brown, R., & Jones, M. (2015). Mapping and exploring the topography of contemporary
financial accounting research.  British  Accounting Review, 47(3), 237-261.
https://doi.org/10.1016/j.bar.2014.08.006

Briggen, E. C., Hogreve, J., Holmlund, M., Kabadayi, S., & Léfgren, M. (2017). Financial
well-being: A conceptualization and research agenda. Journal of Business Research, 79, 228-
237.

Buss, A. H. (1989). Personality as traits. American psychologist, 44(11), 1378.

Carranza, R., Diaz, E., Martin-Consuegra, D., & Fernandez-Ferrin, P. (2020). PLS-SEM in
business promotion strategies: A multigroup analysis of mobile coupon users using MICOM.
Industrial Management & Data Systems, 120(12), 2349-2374.

Catrambone, K. (1998). Women face barriers in retirement. Pension & Investments, 26, 34.

Chen, H., & Volpe, R. P. (1998). An analysis of financial literacy among college students.
Financial Services Review, 7(1), 107-128.

Chin, W. W. (1998). The partial least squares approach to structural equation modeling. In G.
A. Marcoulides (Ed.), Modern methods for business research (pp. 295-358). Mahwah,
Erlbaum.

Chin, W., Cheah, J. H., Liu, Y., Ting, H., Lim, X. J., & Cham, T. H. (2020). Demystifying the
role of causal-predictive modeling using partial least squares structural equation modeling in
information systems research. Industrial Management & Data Systems, 120(12), 2161-2209.

Clark, R. L., D’Ambrosio, M. B., McDermed, A. A., & Sawant, K. (2005). Sex Differences,
Financial Education, and Retirement Goals. In Pension Design and Structure: New Lessons


https://doi.org/10.1080/00213624.2001.11506368
https://doi.org/10.1016/j.jebo.2011.08.010
https://doi.org/10.1016/j.jimonfin.2016.06.011
https://doi.org/10.1016/j.joep.2014.10.006
https://doi.org/10.1016/j.bar.2014.08.006

from Behavioral Finance. Oxford University Press.
https://doi.org/10.1093/0199273391.003.0010

Clark, R. L., D’Ambrosio, M. B., McDermed, A. A., & Sawant, K. (2012). Sex determinants
of participation and contribution rates. Journal of Financial Services Research, 41(2), 145—
161. https://doi.org/10.1007/s10693-011-0117-8

Cochran, W. G. (1977). Sampling techniques. Johan Wiley & Sons Inc.

Cohen, J. (1988). Statistical power analysis for behavioural sciences (2nd ed.). Lawrence
Erlbaum Associates.

Cole, D. A., & Preacher, K. J. (2014). Manifest variable path analysis: Potentially serious and
misleading consequences due to uncorrected measurement error. Psychological Methods,
19(2), 300 —315. https://doi.org/10.1037/a0033805

Creswell J (2009) Research Design Qualitative Quantitative and Mixed Methods Approaches.
In Sage Publishing: Vol. Third edit. https://doi.org/10.1002/t1.20234

Cronbach, L. J. (1951). Coefficient alpha and the internal structure of tests. Psychometrika,
16(3), 297-334. https://doi.org/10.1007/BF02310555

Davis FD (1989) Perceived usefulness, perceived ease of use, and user acceptance of informa-
tion technology. MIS Quarterly: Management Information Systems 13(3):319-339. https://doi.
0rg/10.2307/249008.

DeVaney, S. A, Su, Y., Kratzer, C., & Sharpe, D. L. (1997). Retirement savings differences,
financial education, and retirement goals. In O. S. Mitchell & S. P. Utkus (Eds.), Retirement
income and asset management (pp. 167-186). University of Pennsylvania Press.

Dutta, D., & Sarkar, A. Kr. (2019). Relevance of implementation of financial inclusion among
tribal groups of Jharkhand: A study on Paharia tribe. Think India Journal, 22(14), 2135-2149.
Retrieved from https://thinkindiaquarterly.org/index.php/think-india/article/view/12707/8001

Fernandes, D., Lynch, J. G., & Netemeyer, R. G. (2014). Financial literacy, financial education,
and downstream financial behaviours. Management Science, 60(8), 1861-1883.
https://doi.org/10.1287/mnsc.2014.1893

Fishbein, M. (1979). A theory of reasoned action: Some applications and implications.
Nebraska Symposium on Motivation, 27, 65-116.

Fisher, P. J., & Montalto, C. P. (2010). Effect of saving motives and horizon on saving
behaviors. Journal of Economic Psychology, 31(1), 92-105.

Frydman, C., & Camerer, C. F. (2016). The psychology and neuroscience of financial decision
making. Trends in Cognitive Sciences, 20(9), 661-675.
https://doi.org/10.1016/j.tics.2016.07.003



https://doi.org/10.1093/0199273391.003.0010
https://doi.org/10.1007/s10693-011-0117-8
https://doi.org/10.1037/a0033805
https://doi.org/10.1002/tl.20234
https://doi.org/10.1007/BF02310555
https://thinkindiaquarterly.org/index.php/think-india/article/view/12707/8001
https://doi.org/10.1287/mnsc.2014.1893
https://doi.org/10.1016/j.tics.2016.07.003

Gathergood, J. (2012). Self-control, financial literacy and consumer over-
indebtedness. Journal of economic psychology, 33(3), 590-602.

Gavurova, B., Huculova, E., Kubak, M., & Cepel, M. (2017). The state of students' financial
literacy in selected Slovak universities and its relationship with active pension savings.
Economics & Sociology, 10(3), 206-219. https://doi.org/10.14254/2071-789X.2017/10-3/13

Geisser, S. (1974). A predictive approach to the random effects model. Biometrika, 61(1), 101—
107. https://doi.org/10.1093/biomet/61.1.101

Gerhard, P., Gladstone, J. J., & Hoffmann, A. O. I. (2018). Psychological characteristics and
household savings behaviour: The importance of accounting for latent heterogeneity. Journal
of Economic Behaviour & Organization, 148, 66-82.
https://doi.org/10.1016/j.jebo.2018.02.013

Gerrans, P., Moulang, C., Feng, J., & Strydom, M. (2018). Individual and peer effects in
retirement savings investment choices. Pacific-Basin Finance Journal, 47, 150-165.

Glass, J. C., Jr., & Kilpatrick, B. B. (1998). Financial planning for retirement: An imperative
for baby boomer women. Educational Gerontology: An International Quarterly, 24(6), 595—
617. https://doi.org/10.1080/0360127980240606

Goldberg, L. R. (1992). The development of markers for the Big-Five factor structure.
Psychological Assessment, 4(1), 26—42. https://doi.org/10.1037/1040-3590.4.1.26

Gordon, E. B. (1994). The relationship of attitudes towards work and towards retirement: A
female perspective. Affilia, 9(3), 269-287. https://doi.org/10.1177/088610999400900303

Gotz, O., Liehr-Gobbers, K., & Krafft, M. (2010). Evaluation of structural equation models
using the partial least squares (PLS) approach. In V. E. Vinzi, W. W. Chin, & J. W. Henseler
(Eds.), Handbook of Partial Least Squares: Concepts, Methods and Applications (pp. 691—
711). Heidelberg: Springer Handbooks Comp. Statistics. https://doi.org/10.1007/978-3-540-
32827-8 30

Grable, J. E., & Joo, S. H. (1997). Determinants of risk preference: Implications for family and
consumer science professionals. Family Economics and Resource Management Biennial, 2(1),
19-24.

Grable, J. E. (2000). "Financial risk tolerance and additional factors that affect risk taking in
everyday money matters.” Journal of Business and Psychology, 14(4), 625-630.
https://doi.org/10.1023/A:1022994314982

Gupta, R., & Hershey, D. A. (2016). Cross-national differences in goals for retirement: The
case of India and the United States. Journal of Cross-Cultural Gerontology, 31(3), 221-236.
https://doi.org/10.1007/s10823-016-9298-9.

Haenlein, M., & Kaplan, A. M. (2004). A beginner's guide to partial least squares
analysis. Understanding statistics, 3(4), 283-297.


https://doi.org/10.14254/2071-789X.2017/10-3/13
https://doi.org/10.1093/biomet/61.1.101
https://doi.org/10.1016/j.jebo.2018.02.013
https://doi.org/10.1080/0360127980240606
https://doi.org/10.1037/1040-3590.4.1.26
https://doi.org/10.1177/088610999400900303
https://doi.org/10.1007/978-3-540-32827-8_30
https://doi.org/10.1007/978-3-540-32827-8_30
https://doi.org/10.1023/A:1022994314982
https://doi.org/10.1007/s10823-016-9298-9

Hair, J., Jr., Black, W., Babin, B., & Anderson, R. (2010). Multivariate data analysis - A global
perspective (7th ed.). Pearson Prentice Hall.

Hair, J. F., Ringle, C. M., & Sarstedt, M. (2011). PLS-SEM: Indeed a silver bullet. Journal of
Marketing Theory and Practice, 19(2), 139-151.

Hair, J. F., Jr, Sarstedt, M., Hopkins, L., & Kuppelwieser, V. G. (2014). Partial least squares
structural equation modeling (PLS-SEM). European Business Review, 26(2), 106-121.
https://doi.org/10.1108/EBR-10-2013-0128

Hair, J. F., Jr, Matthews, L. M., Matthews, R. L., & Sarstedt, M. (2017). PLS-SEM or CB-
SEM: Updated guidelines on which method to use. International Journal of Multivariate Data
Analysis, 1(2), 107-123. https://doi.org/10.1504/1JMDA.2017.087624

Hair, J. F., Risher, J. J., Sarstedt, M., & Ringle, C. M. (2019). When to use and how to report
the results of PLS-SEM. European Business Review, 31(1), 2-24.

Hassan, K. H., Rahim, R. A., Ahmad, F., Tengku Zainuddin, T. N. A., Merican, R. R., &
Bahari, S. K. (2016). "Retirement Planning Behaviour of Working Individuals and Legal
Proposition for New Pension System in Malaysia." Journal of Politics and Law, 9(4), 43.
https://doi.org/10.5539/jpl.vOn4p43

Hastings, J., & Mitchell, O. (2011). How financial literacy and impatience shape retirement
wealth and investment behaviors. NBER Working Paper, (1-28).

Hauff, J. C., Carlander, A., Gamble, A., Garling, T., & Holmen, M. (2016). Breaking the ice
of low financial involvement: Does narrative information format from a trusted sender increase
savings in mutual funds?. International Journal of Bank Marketing, 34(2), 151-170.

Hauff, J. C., Carlander, A., Gérling, T., & Nicolini, G. (2020). Retirement Financial Behaviour:
How Important Is Being Financially Literate? Journal of Consumer Policy, 43(3), 543-564.
https://doi.org/10.1007/s10603-019-09444-x

Henseler, J., Ringle, C. M., & Sinkovics, R. R. (2009). The use of partial least squares path
modeling in international marketing. In R. R. Sinkovics, & P. N. Ghauri (Eds.), Advances in
international marketing (pp. 277-320). Emerald Group Publishing Limited.
https://doi.org/10.1108/S1474-7979(2009)0000020014

Henseler, J., Ringle, C. M., & Sarstedt, M. (2015). A new criterion for assessing discriminant
validity in variance-based structural equation modeling. Journal of the Academy of Marketing
Science, 43(1), 115-135. https://doi.org/10.1007/s11747-014-0403-8

Henseler, J., Ringle, C. M., & Sarstedt, M. (2016). Testing measurement invariance of
composites using partial least squares. International Marketing Review, 33(3), 405-431.

Hentzen, J. K., Hoffmann, A., Dolan, R., & Pala, E. (2022). Artificial intelligence in customer-
facing financial services: a systematic literature review and agenda for future
research. International Journal of Bank Marketing, 40(6), 1299-1336.


https://doi.org/10.1108/EBR-10-2013-0128
https://doi.org/10.1504/IJMDA.2017.087624
https://doi.org/10.5539/jpl.v9n4p43
https://doi.org/10.1108/S1474-7979(2009)0000020014

Hershey, D. A., & Mowen, J. C. (2000). Psychological determinants of financial preparedness
for retirement. Gerontologist, 40(6), 687—697. https://doi.org/10.1093/geront/40.6.687

Hershey, D. A. (2004). "Psychological influences on the retirement investor.” CSA Journal:
Certified Senior Advisor, 22, 31-39.

Hershey, D. A., Jacobs-Lawson, J. M., McArdle, J. J., & Hamagami, F. (2007). Psychological
foundations of financial planning for retirement. Journal of Adult Development, 14(1-2), 26—
36. https://doi.org/10.1007/s10804-007-9028-1

Hershey, D. A., Henkens, K., & Van Dalen, H. P. (2010). Aging and financial planning for
retirement: Interdisciplinary influences viewed through a cross-cultural lens. International
Journal of Aging and Human Development, 70(1), 1-38. https://doi.org/10.2190/AG.70.1.a

Hoffmann, A. O., & Broekhuizen, T. L. (2010). Understanding investors' decisions to purchase
innovative products: Drivers of adoption timing and range. International journal of Research
in marketing, 27(4), 342-355.

Hoffmann, A. O., & Plotkina, D. (2020). Why and when does financial information affect
retirement planning intentions and which consumers are more likely to act on them? Journal
of Business Research, 117, 411-431.

Hogarth, J. M. (1991). Asset management and retired households: Savers, dissavers and.
[Please provide further publication details for completion.]

Huberman, G., lyengar, S. S. & Jiang, W. (2007). Defined Contribution Pension Plans:

Hulland, J. (1999). Use of partial least squares (PLS) in strategic management research: A
review of four recent studies. Strategic Management Journal, 20(2), 195-204.
https://doi.org/10.1002/(SICI1)1097-0266(199902)20:2%3C195::AID-SMJ13%3E3.0.CO;2-7

Hussain, S., Fangwei, Z., Siddiqi, A., Ali, Z., & Shabbir, M. (2018). Structural equation model
for evaluating factors affecting quality of social infrastructure projects. Sustainability, 10(5),
1415-1440. https://doi.org/10.3390/su10051415

Hwang, H., Sarstedt, M., Cheah, J. H., & Ringle, C. M. (2020). A concept analysis of
methodological research on composite-based structural equation modeling: Bridging PLSPM
and GSCA. Behaviourmetrika, 47, 219-241.

Ingale, K. K., & Paluri, R. A. (2023). Retirement planning — a systematic review of literature
and future research directions. Management Review Quarterly.
https://doi.org/10.1007/s11301-023-00377-X

Isaac, S., & Michael, W. B. (1995). Handbook in research and evaluation: A collection of
principles, methods, and strategies useful in the planning, design, and evaluation of studies in
education and the behavioral sciences. (3rd ed.). EAITS Publishers


https://doi.org/10.1007/s10804-007-9028-1
https://doi.org/10.1002/(SICI)1097-0266(199902)20:2%3C195::AID-SMJ13%3E3.0.CO;2-7
https://doi.org/10.3390/su10051415
https://doi.org/10.1007/s11301-023-00377-x

Jacobs-Lawson, J. M., & Hershey, D. (2005). Influence of future time perspective, financial
knowledge, and financial risk tolerance on retirement saving behaviours. Financial Services
Review, 14, 331-344. https://doi.org/10.1111/j.1468-0297.2012.02501.x

Joo, S. H., & Pauwels, V. W. (2002). "Factors affecting workers’ retirement confidence: A
gender perspective.” Journal of Financial and Planning, 13(2), 1-10.

Joo, S. H., & Grable, J. E. (2005). "Employee education and the likelihood of having a
retirement savings program.” Journal of Financial Counseling and Planning, 16(1).

Joreskog, K. G. (1971). Statistical analysis of sets of congeneric tests. Psychometrika, 36(2),
109-133.

Joreskog, K. G., & Wold, H. O. A. (1982). The ML and PLS techniques for modeling with
latent variables: Historical and comparative aspects. In H. O. A. Wold & K. G. Jéreskog (Eds.),
Systems under Indirect Observation Part | (pp. 263-270). North-Holland.

Karabati, S., & Cemalcilar, Z. (2010). Values, materialism, and well-being: A study with
Turkish university students. Journal of Economic Psychology, 31(4), 624-633.

Kim, T. K. (2017). Understanding one-way ANOVA using conceptual figures. Korean Journal
of Anesthesiology, 70(1), 22-26. https://doi.org/10.4097/kjae.2017.70.1.22

Kimiyagahlam, F., Safari, M., & Mansori, S. (2019). Influential behavioural factors on
retirement planning behaviour: The case of Malaysia. Journal of Financial Counseling and
Planning, 30(2), 244-261. https://doi.org/10.1891/1052-3073.30.2.244

Koehler, D. J., Langstaff, J., & Liu, W. Q. (2015). A simulated financial savings task for
studying consumption and retirement decision making. Journal of Economic Psychology, 46,
89-97.

Kramer, M. M. (2016). Financial literacy, confidence and financial advice seeking. Journal of
Economic Behavior & Organization, 131, 198-217.

Krejcie, R. V., & Morgan, D. W. (1970). Determining sample size for research activities.
Educational and Psychological Measurement, 30(3), 607-610.
https://doi.org/10.1177/001316447003000308

Lusardi, A. (2003). Planning and saving for retirement. Working paper, Dartmouth College,
Hanover, December.

Lusardi, A., & Mitchell, O. S. (2006). Financial Literacy and Planning: Implications for
Retirement Wellbeing. Pension Research Council Working Paper No 1. Retrieved from
https://pensionresearchcouncil.wharton.upenn.edu/wp-content/uploads/2015/09/PRC-WP-

2006-1.pdf



https://doi.org/10.1111/j.1468-0297.2012.02501.x
https://doi.org/10.4097/kjae.2017.70.1.22
https://doi.org/10.1891/1052-3073.30.2.244
https://doi.org/10.1177/001316447003000308
https://pensionresearchcouncil.wharton.upenn.edu/wp-content/uploads/2015/09/PRC-WP-2006-1.pdf
https://pensionresearchcouncil.wharton.upenn.edu/wp-content/uploads/2015/09/PRC-WP-2006-1.pdf

Lusardi, A., & Mitchell, O. S. (2007). Financial Literacy and Retirement Planning: New
Evidence from the Rand American Life Panel. Working Paper, 157, University of Michigan,
Michigan Retirement Research Center.

Lusardi, A., & Mitchell, O. S. (2008). Planning and financial literacy: How do women fare?
American Economic Review, 98(2), 413-417. https://doi.org/10.1257/aer.98.2.413

Lusardi, A. & Mitchell, O. S. (2011). Financial literacy and retirement planning in the United
States. Journal of Pension Economics and Finance, 10(4), 509-525.
https://doi.org/10.1017/S147474721100045X

Lusardi, A., Mitchell, O. S., & Curto, V. (2014). Financial literacy and financial sophistication
in the older population. Journal of pension economics & finance, 13(4), 347-366.

Lusardi, A., & Mitchell, O. S. (2017). How ordinary consumers make complex economic
decisions: Financial literacy and retirement readiness. Quarterly Journal of Finance, 7(3), 1-
31. https://doi.org/10.3386/w15350

Mason, C. H., & Perreault, W. D. (1991). Collinearity, power, and interpretation of multiple
regression analysis. Journal of Marketing Research, 28(3), 268-280.

Mehta, R. (2023.). 2 in 5 Indians yet to start retirement planning, 61% worry savings will
deplete in 10 years: Survey. The Economic Times. Retrieved December 3, 2023, from
https://economictimes.indiatimes.com/wealth/personal-finance-news/2-in-5-indians-yet-to-
start-retirement-planning-61-worry-savings-will-deplete-in-10-years-
survey/articleshow/103292950.cms?utm_source=contentofinterest&utm_medium=text&utm
campaign=cppst

Mitchell, O. S., & Mukherjee, A. (2017). Assessing the demand for micropensions among
India’s poor. The Journal of the Economics of Ageing, 9, 30-40.

Moorthy, M. K., Durai, T., Chelliah, L., Sien, C. S., Leong, L. C., Kai, N. Z., & Teng, W. Y.
(2012). A study on the retirement planning behaviour of working individuals in Malaysia.
International Journal of Academic Research in Economics and Management Sciences, 1(2),
54-72. http://hrmars.com/admin/pics/696.pdf

Mowen, John C. (2000). The 3M Model of Motivation and Personality: Theory and Empirical
Applications to Consumer Behaviour. Norwell, MA: Kluwer Academic Publishers.

Muratore, A. M., & Earl, J. K. (2010). Predicting retirement preparation through the design of
a new measure. Australian Psychologist, 45(2), 98-111.

Ng, T.-H., Tay, W.-Y., Tan, N.-L., & Lim, Y.-S. (2011). Influence of Investment Experience
and Demographic Factors on Retirement Planning Intention. International Journal of Business
and Management, 6(2). https://doi.org/10.5539/ijbm.v6n2p196

Nga, K. H., & Yeoh, K. K. (2018). An exploratory model on retirement savings behaviour: A
Malaysian study. International Journal of Business and Society, 19(3), 637—659.


https://doi.org/10.1257/aer.98.2.413
https://doi.org/10.1017/S147474721100045X
https://economictimes.indiatimes.com/wealth/personal-finance-news/2-in-5-indians-yet-to-start-retirement-planning-61-worry-savings-will-deplete-in-10-years-survey/articleshow/103292950.cms?utm_source=contentofinterest&utm_medium=text&utm_campaign=cppst
https://economictimes.indiatimes.com/wealth/personal-finance-news/2-in-5-indians-yet-to-start-retirement-planning-61-worry-savings-will-deplete-in-10-years-survey/articleshow/103292950.cms?utm_source=contentofinterest&utm_medium=text&utm_campaign=cppst
https://economictimes.indiatimes.com/wealth/personal-finance-news/2-in-5-indians-yet-to-start-retirement-planning-61-worry-savings-will-deplete-in-10-years-survey/articleshow/103292950.cms?utm_source=contentofinterest&utm_medium=text&utm_campaign=cppst
https://economictimes.indiatimes.com/wealth/personal-finance-news/2-in-5-indians-yet-to-start-retirement-planning-61-worry-savings-will-deplete-in-10-years-survey/articleshow/103292950.cms?utm_source=contentofinterest&utm_medium=text&utm_campaign=cppst
http://hrmars.com/admin/pics/696.pdf
https://doi.org/10.5539/ijbm.v6n2p196

Noone, J. H., Stephens, C., & Alpass, F. (2010). The Process of Retirement Planning Scale
(PRePS): Development and validation. Psychological Assessment, 22(3), 520-531.
https://doi.org/10.1037/a0019512

Noone, J., Alpass, F., & Stephens, C. (2010). Do men and women differ in their retirement
planning? Testing a theoretical model of gendered pathways to retirement preparation.
Research on Aging, 32(6), 715-738. https://doi.org/10.1177/0164027510383531

Nosi, C., D’Agostino, A., Pagliuca, M. M., & Pratesi, C. A. (2014). Saving for old age:
Longevity annuity buying intention of Italian young adults. Journal of Behavioral and
Experimental Economics, 51, 85-98. https://doi.org/10.1016/j.socec.2014.03.003

Nunnally, J. C. (1978). Psychometric theory (2nd ed.). McGraw-Hill.
Nunnally, J. C., & Bernstein, 1. H. (1994). Psychometric theory (3rd ed.). McGraw-Hill.

Onwuegbuzie, A. J., & Collins, K. M. (2007). A typology of mixed methods sampling designs
in social science research. Qualitative report, 12(2), 281-316.

Ostertagova, E., Ostertag, O., & Kovac, J. (2014). Methodology and application of the Kruskal-
Wallis test. Applied Mechanics and Materials, 611, 115-120.
https://doi.org/10.4028/www.scientific.net/ AMM.611.115

Parise, G., & Peijnenburg, K. (2017). Understanding the determinants of financial outcomes
and choices: The role of noncognitive abilities. In Pension design and structure: New lessons
from behavioural finance (pp. 58-63). BIS Working Papers.

Petkoska, J., & Earl, J. K. (2009). Understanding the influence of demographic and
psychological variables on retirement planning. Psychology and Aging, 24(1), 245-251.
https://doi.org/10.1037/a0014096

Poterba, J. M. (2015). Saver heterogeneity and the challenge of assessing retirement saving
adequacy. National Tax Journal, 68(2), 377—388. https://doi.org/10.17310/ntj.2015.2.01

Poulter, L. (2020). Retirement planning motivation from a reinforcement sensitivity theory
(RST) perspective.

Rabbani, A. G., Yao, Z., & Wang, C. (2019). Does personality predict financial risk tolerance
of pre-retiree baby boomers? Journal of Behavioral and experimental finance, 23, 124-132.

Rabinovich, A., Morton, T., & Postmes, T. (2010). Time perspective and attitude-behaviour
consistency in future-oriented behaviours. British Journal of Social Psychology, 49(1), 69-89.

Rachlin, H. (1995). Self-control: Beyond commitment. Behavioural and Brain Sciences, 18(1),
109-121.


https://doi.org/10.1037/a0019512
https://doi.org/10.1177/0164027510383531
https://doi.org/10.1016/j.socec.2014.03.003
https://doi.org/10.4028/www.scientific.net/AMM.611.115
https://doi.org/10.1037/a0014096
https://doi.org/10.17310/ntj.2015.2.01

Ramalho, J. J., Rita, R. M., & da Silva, J. V. (2018). The impact of family ownership on capital
structure of firms: Exploring the role of zero-leverage, size, location and the global financial
crisis. International Small Business Journal, 36(5), 574-604

Ramalho, T. B., & Forte, D. (2019). Financial literacy in Brazil—Do knowledge and self-
confidence relate with behaviour? RAUSP Management Journal, 54(1), 77-95.

Richardson, V. E. (1999). Women and retirement. Journal of Women and Aging, 11(2-3), 49—
66. https://doi.org/10.1300/J074v11n02_05

Richins, M. L., & Dawson, S. (1992). A consumer values orientation for materialism and its
measurement: Scale development and validation. Journal of consumer research, 19(3), 303-
316.

Sadhu, V. (2022). A study on savings and investment behaviour of tribal people of Deoghar
District of Jharkhand State, India. Zenodo (CERN European Organization for Nuclear
Research). https://doi.org/10.5281/zenodo.7498128

Sarstedt, M., Ringle, C. M., & Hair, J. F. (2017a). Partial least squares structural equation
modeling. In C. Homburg, M. Klarmann, & A. Vomberg (Eds.), Handbook of Market Research
(pp. 1-40). Springer, Heidelberg.

Sarstedt, M., Ringle, C. M., Cheah, J. H., Ting, H., Moisescu, O. I., & Radomir, L. (2020).
Structural model robustness checks in PLS-SEM. Tourism Economics, 26(4), 531-554

Scheier, M. F., Carver, C. S., & Bridges, M. W. (1994). Distinguishing optimism from
neuroticism (and trait anxiety, self-mastery, and self-esteem): A reevaluation of the Life
Orientation Test. Journal of Personality and Social Psychology, 67(6), 1063-1078.
https://doi.org/10.1037/0022-3514.67.6.1063

Segel-Karpas, D., & Werner, P. (2014). Perceived financial retirement preparedness and its
correlates: A national study in Israel. The International Journal of Aging and Human
Development, 79(4), 279-301.

Sherer, M., Maddux, J. E., Mercandante, B., Prentice-Dunn, S., Jacobs, B., & Rogers, R. W.
(1982). en Sherer et al 1982. The self-efficacy scale construction. Psychological Reports, 51,
663-671.

Shmueli, G., Ray, S., Velasquez Estrada, J. M., & Shatla, S. B. (2016). The elephant in the
room: Evaluating the predictive performance of PLS models. Journal of Business Research,
69(10), 4552-4564.

Singh, B., & Singh, M. (2023). Financial literacy and its determinants among the schedule
tribes: Evidence from India. International Journal of Social Economics, 50(12), 1804-1817.
https://doi.org/10.1108/1JSE-01-2023-0008



https://doi.org/10.1300/J074v11n02_05
https://doi.org/10.5281/zenodo.7498128
https://doi.org/10.1037/0022-3514.67.6.1063
https://doi.org/10.1108/IJSE-01-2023-0008

Stawski, R. S., Hershey, D. A., & Jacobs-Lawson, J. M. (2007). Goal clarity and financial
planning activities as determinants of retirement savings contributions. International Journal
of Aging and Human Development, 64(1), 13-32. https://doi.org/10.2190/13GK-5H72-H324-
16P2

Stone, M. (1974). Cross-validatory choice and assessment of statistical predictions. Journal of
the Royal Statistical Society, 36(2), 111-147.

Strémbaéck, C., Lind, T., Skagerlund, K., Véstfjall, D., & Tinghog, G. (2017). Does self-control
predict financial behaviour and financial well-being? Journal of Behavioural Experimental
Finance, 14, 30-38. https://doi.org/10.1016/].jbef.2017.04.002

Subhashree Nayak. (2013). Determinants and pattern of saving behaviour in rural households
of Western Odisha. Thesis, May, 90.

Tang, N., & Baker, A. (2016). Self-esteem, financial knowledge, and financial behaviour.
Journal of Economic Psychology, 54, 164-176.

Tangney, J.P., Baumeister, R.F., & Boone, A.L. (2004). High self-control predicts good
adjustment, less pathology, better grades, and interpersonal success. Journal of Personality,
72(2), 271-324.

Tenenhaus, M., Esposito Vinzi, V., Chatelin, Y.-M., & Lauro, C. (2005). PLS path modeling.
Computational Statistics and Data Analysis, 48(1), 159-205.

Tomar, S., Kent Baker, H., Kumar, S., & Hoffmann, A. O. I. (2021). Psychological
determinants of retirement financial planning behaviour. Journal of Business Research, 133,
432-449. https://doi.org/10.1016/j.jbusres.2021.05.007

Topa, G., Moriano, J. A., Depolo, M., Alcover, C. M., & Moreno, A. (2011, September).
Retirement and wealth relationships: Meta-analysis and SEM. Research on Aging.
https://doi.org/10.1177/0164027511410549

Van Rooij, M. C. J.,, Lusardi, A., & Alessie, R. J. M. (2011). Financial literacy and retirement
planning in the Netherlands. Journal of Economic Psychology, 32(4), 593-608.
https://doi.org/10.1016/j.joep.2011.02.004

van Teijlingen, E., & Hundley, V. (2001). The Importance of Pilot Studies. Social Research
Update, 35, 1-4.

Venkatesh, V., Morris, M., Davis, G., & Davis, F. (2003). Factors influencing the use of M-
banking by academics: Case study SMS-based M-banking. MIS Quarterly, 27(3), 425-478.

Vinhal Nepomuceno, M., & Barreiros Porto, J. (2010). Human values and attitudes toward
bank services in Brazil. International Journal of Bank Marketing, 28(3), 168-192.
https://doi.org/10.1108/02652321011043082



https://doi.org/10.2190/13GK-5H72-H324-16P2
https://doi.org/10.2190/13GK-5H72-H324-16P2
https://doi.org/10.1016/j.jbef.2017.04.002
https://doi.org/10.1016/j.jbusres.2021.05.007
https://doi.org/10.1177/0164027511410549
https://doi.org/10.1016/j.joep.2011.02.004
https://doi.org/10.1108/02652321011043082

Wang, L., Lu, W., & Malhotra, N. K. (2011). Demographics, attitude, personality, and credit
card features correlate with credit card debt: A view from China. Journal of Economic
Psychology, 32(1), 179-193. https://doi.org/10.1016/].joep.2010.11.006

Weisberg, H. F., & Bowen, B. D. (1977). An introduction to survey research and data analysis.
W. H. Freeman.

Yeung, D. Y., & Zhou, X. (2017). Planning for retirement: Longitudinal effect on retirement
resources and post-retirement well-being. Frontiers in Psychology, 8, 1300.


https://doi.org/10.1016/j.joep.2010.11.006

ISSN 0974-763X
UGC-CARE Listed Journal

SOUTH ASIAN JOURNAL OF
MANAGEMENT RESEARCH
(SAJMR)

Listed in UGC-CARE
Special Issue

Volume 14, No.4 November, 2024

Chhatrapati Shahu Institute of Business

Education & Research (CSIBER)
A A A A (An Autonomous Institute)

University Road, Kolhapur - 416004, Maharashtra State, India.
ST geh: website : www.siberindia.edu.in

KOI'-J'SZUR E-mail : editorsajmr@siberindia.edu.in

AAA




1.1 South Asian Journal of Management Research

(SAJMR)

Special Issue

Volume 14, No. 4

Novemb
er, 2024
12CONTENTS
Sr. Title Author Page No
No 9
Assessing the Impact of the COVID-19 Pandemic on Employment Legislation
and Workers' Rights in Mauritius
1 Dr. Viraj Fulena 01-12
Lecturer in Law, University of Technology, Mauritius
Miss. Oorvashi Dewdanee
Independent Researcher, University of Technology, Mauritius
Standard Operating Procedures for Corruption Risk Assessment (CRA) Studies
of Selected Global Public Agencies
2 Dr. Najimaldin Mohammedhussen Sado 13-22
Advisor, Anti Corruption and Ethical Commision, Addis Ababa, Ethopia
Prof. Dr. Siba Prasad Rath,
Director, CSIBER, India
Revisiting Financial Inclusion through Geographic and Demographic Penetration:
A Cross Sectional District Level Study of Assam
3 Dr. Nitashree Barman 23-32
Assistant Professor, Department of Accountancy, Pandit Deendayal Upadhyaya
Adarsha Mahavidyalaya, Tulungia
Design and Study of Integrated Desiccant Dehumidification and Vapour
Compression for Energy-Efficient Air Conditioning System
4 33-60

Mr. Siddharth Rath
Ph. D. Research Scholar, Department of Chemical Engineering, Indian Institute
of Technology, Bombay (1T — B), India




Exploring the Role of Staff Education in Enhancing Job Satisfaction: Insights
from Universities and Institutions in Uttarakhand, India

Dr. H. M. Azad
Associate Professor, Department. of Management studies, Graphic Era
University, Dehradun

Dr. Smriti Tandon
Associate Professor, Department of Management studies, Graphic Era University,
Dehradun

Dr. Surendra Kumar
Associate Professor, Department of Business Management, HNBG Central
University, Srinagar (Garhwal), Uttarakhand

61-81

Crisis at One End, Opportunity on the other: Sri Lankan Crisis A Surge for Indian
Tea and Textile Exports

Dr. Deepika Kumari
Assistant Professor, Department of Economics, Shyamlal College, University of
Delhi, India.

82-96




Assessing the Impact of the COVID-19 Pandemic on Employment Legislation
and Workers' Rights in Mauritius

Miss. Megha Rani Patel

Research Scholar, Department of Commerce and Financial Studies, Central
University of Jharkhand, Ranchi, India

7 Dr. Bateshwar Singh 97-114
Associate Professor, Department of Commerce and Financial Studies, Central
University of Jharkhand, Ranchi, India
Dr. Ajay Pratap Yadav
Assistant Professor, Department of Commerce and Financial Studies, Central
University of Jharkhand, Ranchi, India
The Influence of Knowledge Management Enablers on Knowledge Sharing: An
Empirical Analysis of Hospitality Sector
Dr. Jitender Kaur
8 Assistant Professor, Department of Commerce and Management, Khalsa College 115-132
Patiala (Punjab)
Dr. Parminder Singh Dhillon
Head and Assistant Professor, Department, Tourism Hospitality and Hotel
Management Punjab University Patiala (Punjab)
Exploring the Impact of Psychological Determinants and Financial Literacy on
Retirement Planning in Tribal Communities with Reference to Bodoland
Territorial Region, Assam.
Miss. Rosy Basumatary
9 | Research Scholar, Department of Management Studies, Bodoland University, 133-144
Kokrajhar, Assam India
Dr. Nayanjyoti Bhattacharjee
Assistant Professor, Department of Management Studies, Bodoland University,
Kokrajhar, Assam India
The Role of Leadership Behavior and Emotional Intelligence in School Principals'
Effectiveness During the COVID-19 Pandemic: A Study of Adaptive Strategies
and Outcomes.
Ms. Sujatha Koshy
Professor, Psychology, Amity Institute of Psychology and Allied Sciences, Amity
10 University, Noida, Uttar Pradesh, India 145-163

Dr.Mamata Mahapatra
Associate Professor, Amity Institute of Psychology and Allied Sciences, Amity
University, Noida, Uttar Pradesh, India

Dr. Shadab Ahamad Ansari
Psychology in School of Liberal Allied Science Education, Galgotias University,
Noida, Uttar Pradesh, India




Exploring the Impact of Psyehological Determinants and Finaneial Literaey on
Retirement Planning in Tribal Communities with Beference to Bodoland Territorial
Begion, Aszzam.

Aliss. Bosy Basumatary Dir. Nayanjyoii Bhattacharjee
Rezearch Scholar, Azzistant Professor,
Department of Management Studies, Department of Management Studies,
Bodoland Unmversity, Kokrajhar, Aszam Bodoland Umiversity, Eokrajhar Aszam
India India

Absiract

Tribal compmunities are the indigenous peoples of the nation. They are very pmch connected to the land, yet they
often face siznificant neglect In vanous aspects, such as economic backwardness, geozraphical isolation, limited
access to financial setvices, and low literacy rate. Despite these 1ssues, research on refirement planning within
tmbal communites is ootably sparze within India Mo specific research has been conducted to explore the
determinants of retirement planning ameng the Bede trbes living in Bodoland Tenitorial Fegion (BTE),
Aszam. This paper aims to address this gap and adds fo the existing work on refirement planning. It thos
explares the psychelogical determinamts of retrement planming behaviour, such as fnancial nisk mlerance,
fihare time perspective, and retirement goal clanty within this compounity. It alse examines how vanations in
financial literacy moderate the association between these psychological factors and the refrement planning
behavior exhibited by working individuals of BTE. Using a sample of 352 working individuoals, data were
mnalyzed through PLS-5EM muoltigroup analysiz m Smart PLS 4. The path amalysis results mdicated that
financial risk tolerance, fuhme time perspective, and retirement goal clarity have a dioect positive impact on
retirement planning behavior. The findimgz affimmed that financial liberacy acts as a moderator in the association
between psychological factors and retirement planning behaviour. Interestingly. the findings of multigroup
analyszis underscores that the effect of fuhoe time perspective on retirement planming behaviour is mare
proncunced among mdividuals with low financial Iitetacy than ameng those with high financial literacy within
this umique geographical repion, which &s unlike the studies conducted with urban or metropolitan populations.
The findings of our study have implications for financial planners, policy makers and financial institotons.

Keywords: Financial Literacy, Betitement Planming B ehaviour, Financial Risk Tolerance, Muoltizroup Analysis

Introduoction

Arcording i Max Life Insurance India Betitement Index Stady 3.0 (July-Augost 202 3], two out of five Indians
hawe not even started to plan for retirement. India has witnessed mereasing life expectancy from §2 28 years m
2000 to 7042 vears in 2023 and will alse increasze over the years (Sounce: United Mations- World Pepulation
Prospects). This rend accenmates the prowmg need of retrement income MeEenzis and Lisrsch (2011) alse
expressed that a rise in life expectancy combined with a greater reguirement for retirement revenue reelfing in a
lack of adequate retirement funds represents a severs concem. Alse, the paradizm shift from defined benefit o
contribution-based pension plans has elevated responsibility amwong people for life cvcle saving, This is in
context of India as a whole. based on the surveys and studies conducted in uwrban and metropalitan populatons.
However, the situation is somewhat differsnt for the marginalized sections of the society, pamicularly among
scheduled mibes.

Tribal communities, as indipenous peoples, often face substantial challenges in warious aspects, such as
economic backwardmess, peographical isolation, Lmited acces: to financial services, and low literacy rate
Fesparch conducted in tribal areas has revealed that indigenous populations tend to have low lieracy rates
(Cutta and Sarkar, 2019; Smeh and Singh, 2023). A shady by Sadho (2021) revealed that the saving and
investment behaviour of the mibal people living in Deoghar district of Tharkhand state is very low even if they
are financially incladed. Also, m a study conducted by Wavak (2013) found that majonty of the roral houssholds
of western Odisha have low educational levels, leading to limited awareness of the benefits of saving.

Deczpite these sipnificant issues, no specific esearch has been conducted to explore the determinants of
retirement plarming among the scheduled mbes living in Bodoland Temitorial Begpion, Assam. This concern
metivates the foous of the present study to explore the extant retivement pichue among the Bodo mibes living in
BTE. to better comprebend the variables driving the retitement planning behaviour among working people of
this region and derive implications for developing effective strategies and pension pelicy IMprovements.
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Majority of the stodies on retirement planning behawiowr has concentrated on demographic parameters
comprising gender, age, income, education level, and marital status (Hershey, 2004; Joo and Paowels, 2002;
Moonty et al, 2011;). Hewsver, the psychological and cogmitive factors are often overlooked despite their
significant impact Hershey (2004) claimed that demepraphic varables are the diztal influences that are
mediated by psychological factors. Whereas psychological factors are the proximate effects having a direct
impact on retmement planning practces. This stody, therefore, focuses on key psychological constructs sach as
fomure fime perspective, financial risk tolsrance, and goal clarity, which are prominent in the exising literanure
oo reirement planming.

With the increaze m individual's responsibility for managing their retirement fipances, it has now become
essental for an mdividual to be financially Lrerate. Also, with the swift prowth of financial markets with
myriads of complex Snancial products, the stody of fpancial literacy has become increasingly mportant to
maks informed decizions. Previous ressarch haz explored the copnitive effect of financial litsracy on retirement
planning (Haaff et al.. 2020 Lusardi and Mrochell, 2006). However, fewer siudies have investgated ifs inferplay
with psychalogzical variables affacting retirement plamning practices. Hence our smudy intends to investigats the
relationship between psychological faciors, Snancial literacy, along with retirement planning behavier.

This study thus has the following objectives:

. To examine the direct impact of psychological factors such as fimamcial rizk tolerance. fuhme fime
perspeciive, and retirement goal clarify on the retrement plamming bebaviar.
- T explare the moderating effect of financial literacy- categorized as high and low- on the elatdenship

berween psychological factors and refirement planning behavior.

To address these objectives, we thus analyse the responses of 382 respondents to smdy retirement planning
behaviours of working imdividuals of Bodeland Termtorial Bemion, Aszsam by employing smacmmal eguoation
modeling with partial least square (PLS-5EM) and multieroup analysis,

This rezearch makes a significant conribution to the literatore by examining retirement plamming behaviar in the
Bodoland Temitorial Fezion (BTE). a Smxth Schedale area with distinct socio-ecopomic conditions. The stady
considers the unigus economic landscape, access to fGnancial services, and attinides towards refifemsnt among a
large scheduled trbe population in this region. Scheduled Trbe communites face socio-economic disparities,
and retirement financial planning can be affected by factors like having accessibility te education. employment
oppornmiriss, and economic resources. Smdying this population helps identify and address these disparities,
fostering more equitable refirement outcomes.

Fiezsarch that primanly focuses on urban or memopolifan populatons may overlook the experiences and needs
of those bvine in other areas of the counoy. By focusing on BTE. we s==k o contmibute t0 2 more inclusive
understanding of retirement planning behavier that accounts for the umique socio-sconomic dynamics aod
cuftaral muances of this region The smdy attempts to provide to a more inclusive understanding about
refiremsent planning in India, potentially shedding light on psveholozical antecedents and cognitive factors. This
approach will help poide fareeted inferveniions to meet the specific refirement planning needs of mdividuals m
BTE, thershy promoting inclosive srowth and a robust secial securiry net at the erassroeots level.

Furthermors, alizning with the *Viksit Bharat" wision of inchasive and sostainable development, this rezearch
underzcores the importance of addressing repional dispanities in retirement planning. By highlizhting the unique
challenge: faced by mbal commumnites, this study supports broadsr natiomal objectives of eguimble
development and social welfare, contributing to a mere comprehensive and mclusive prowth strategy for India.
The remaiming part of the paper i= orgamized as follows: Secton X provides the research framework and

bypatheses development. Section 3 lavs down the research methodalogy. Section 4 addresszas the discussion of
rezults, followed by the snidy’s conclhasion.

Eesearch Framework and Hypotheses Development

Eelevant Theories

Theary of Planned Behavionr

This theory builds upon Ajzen (1991) theory of reasopned behavious. According to this theory, thres key factors
mfluence an mdividual's infention to engage in specific behaviours, such as planning and saving for retirement.

Thesze factars are: (1) Amimds towards the behawvior, which encompasses elements like funre onenfation, goal
clanty, and risk tolerance; (1) Subjectve norms, reflecting social pressures and expectations; and (3] Perceived
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behavioural control, which iz influenced by financial literacy. Together, thess components shape the miention fo
plan for retirement.

Mowen's JM Theory of Motivation

Thiz theory of motivatien and persemality was developed by Mowen (2000). It provides a comprehensive
framewark for understanding individual s behaviour by establishing systematic relationzhip berween personality
traits, motivation, and behaviour. The histarchial smoctore of thiz theory mclude: elemental fraifts (hasic
personality characteristics), compound traits (such as fstuwre time perspective), situational traits (like financial
risk tolerance) and surface wais (inchiding retirement goal claricy). These wairs collectvely contribute to the
dezired behavier, in this cass, efeciive refirement plaomins.

The Concepinal Aodel:

Tudlepemilent Variahles Ivependent varkslle

| Financial Literacy

L
.\'\-‘\: ;
£ E =
Future Time Perspeciive 1 r I )
K\.‘;\\\
H2 *E'I- H_‘_‘_'_'* Beiirenceni Planning Behanioor
Financil Risk Tolerance 1 —

’/fm/_,/"/
Retirement Goal Clarity

Figure 1. The concepual model of the study
Somrce: The anthors.

Figure 1 presenmts the conceproal model for thiz smudy. The model idenrifies psychological factors—namely,
fuhre fime perspectve, nsk folerance, and refrement goal carify—as independent variables. Financial liferacy
is considered a moderator variable, while retirement planning behavieur serves as the dependent wariable The
midel examines the direct effectz of the psychological factors oo refirement plannimg behaviour. It alse
imvestizates how financial literacy mfluences these reladonships, differentiating betwesn groups with high and
low levels of financial litsracy.

Assoriation befween fufure time perspectve and refirement planning

Futre orieptation or fuhme fime perspeciive measures the level as o which an individual priomtizes the fomre
over the present or past (Howler er al., 2008). In the financial planning literamore, firmure orisntarion sfands oo
2z a psychelogical factor that iz widely discossed and examnined conceming retirement planming. The study
conducted by Jacobs-Lawson and Hershey in 2005 found that people who score hirh on a fisbore time
perspective index are more inclined towards sefiing their goals and hence more intoe retirement plannmg
Eimivagahlam, Safan and Manseri (20190 stady results alse found that the fibare time perspective exhibits a
positive correlation with regard w refirement planning mediated by savings amimde Tomar o 2, (2021) alzo
concluded that high forure-oriemted mdividuals are likely te be mors aggressive for retrement planning and
zavings.
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Hypothesis 1 (H1): Thers is a pesidve comelation berween fisture time perspective and refirement planning
behaviour.

Association between financial risk tolerance and refirement planning

The majorsty of earlier studies have utilized the perspective of risk tolerance in overall financial investment
preferences. However, thizs smdy imvestigated risk tolerance as an mdoeidual’s persomal propensity for nsk.
There are not many oumbers of stodies that have imvestigated at how risk wolerance affects retirement savings
and planming. Bizk tolerance has been found to be a key forenmner of retirement investment and saving choices
25 reparted by Grable and Joo (1997). Jacob and Hershey (2003) explored how fumre orisntation and risk
tolerance affects retirement savings bebaviour and results indicated that people with kigh levels of fnancial risk
tolerance are connected with greafer degres of savings profils.

HZI: There is a positive correlation between financial risk tolerance and retirement planning behaviour,
Ascociation between refirement goal clarity and retirement planning

oal clarity is a major predictor of planning bebaviour. and plaoning, in farm, is found to abficipate savings
tendency (StawskL Hershey and Tacobs-Lawson, 2007). WVareos psyvchological ressarch m literarore have
demaonstrated that setting a specific, well-defined zoal is very much eszential becanse it mofivates people to fake
part in planning activities thereby increasing their contributions fo savings (Hershey, Henkens and Van Dialen,
2010). In addition, (Tomar ¢t al. 2021) argued that retirement planning behaviour is positively associated fo
refirement goal clamty.

H3: There is a positive cormelation between retitement geal clanty and retirsment planning behaviour.
Assogiation between fimancial teracy and refirement planning

Financial literacy is penerally a persen’s abiity to apply knowledge and skills w handle financial resources
effectively throughout an entire lifetime in the comtext of financial well-being (Hung er /. 2011). Seweral
studies in the literaturs have demonstraed a robust connection among financial literacy and a range of fnancial
behaviour reparding savings, wealth accumuolation, and portfolio selection (Hanff er ol 2020; Losardi and
Mitchell, 2004). Lusardi and Mitchell (2011] also identified financial litetacy as an important factor affecting
refirement planning as it impacts a person’s abality fo comprehend imterest rates, nsk and inflation. Tomar & al.
(2021} im their study found that retrement planning behavionr among professional women is moderated by
financial literacy fn compection with foture time perspective and goal clamty. Besearch conducted by
Emmiyagahlam Safari and Manson (20190 also demonstrated that Smancial Iferacy, fuhoe onentation, and
tendency to plan are positively and directly related to refirement planning which is mediated by savings attinads.

Hla- Financial literacy moderates the association between foture time perspective and refiremsnt planning
behavigur.

2a- Financmal literacy moderates the association between financial risk tolerance and retirement planning
behavigur.

Hia: Financial literacy moderates the association between refirement goal clarify and retirement planning
bebuvianr.

Eesearch Methodology
Diata Callection

This research employs a guantitative research methodology, utilizing primary data cellected through a survey
method that combines persenal mterviews and mailed questionnaires. The target population comprises working
mdividuals aged 18 and above in the Bodoland Termntonal Region. The study specifically concentrated on the
Eokrajhar district, selected for ifs role as the adminisirative headquarers of the Bedoland Territorial Eegion
(BTE). Thiz desipnation renders Kokrajhar a representative centre for individuals from all four dismicts within
the regton, thereby providing a comprehensive sample for analysis.

A total of 382 working individuals from Foekrajhar were surveved. To defermine the requirsd sample size, we
uzad G*Power anabysis software and input an effect size of 0.05 (f square), an o emor probability of .03, and a
power of 085 with fve predictors. This analysis indicated that a minimunm sample size of 146 respondents was
peeded Given that our stady invelved multieroup analysis with two subgroups (high financial literacy and low
financial litetacy), we ensured that each subgroup comprised at least 146 respondents, validating the adequacy
of the sample size.
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We emploved stratified porposive sampling to farget two distmct groups: emploved mdividuals (mclodme thoss
in prowate, govermment, and public secters) and self-emploved mdividuals (pamely businesspersomns,
professionals, and zie workers) within Kokrajhar This approach is siznificant becanse it ensores the nchision
of paricipants who possess specific characteristcs pertinent to our stady, allowing for a nuanced analysis of
retitement planning behaviours across diverse accupational categories.

Measures

The dependent variahle of the smidy refirement plarming behavior was measured with a five-item scale adapted
from the refirement plarming scale desizned by Moorthy et al. (2012). A Likert scale with five-point pattem
from strongly disagree to strongly agree was used by respendents to answer all the items. Two items BPB4 and
PPB5 were remowved from the study as their outer loadings were below 050 and had poor AVE. Femoving
these two items impreved AVE, Cronbach's alpha walue, and Composite relishility of the constroct. Fumre time
perspective was assessed using a three-zcale item adapted from Tomar et al. (2021) measured on a 7-point
Likert scale ranging from 1 as soongly dizagree to 7 as smongly agree. For the financial nizk tolerance variable,
we adapeed a thoee-item scale from the risk tolerance scale dewveloped by Tomar, Baker, Eumar and Hoffman
(20217 and Jacebs-Lawson and Hershey (2003) also measured on a Likert scale with 7 points. Betirement goal
clarity constuct was measured usimg a five-item scale developed by Tomar et al (2021} and responses were
recarded on a 7-point Likert scale. Financial literacy was measured using Gve mulitple-choice questions adapfed
from Lusardi and Mitchell (2017). These questons address baszic financial ponciples such as compound mitersst,
inflafion, money illosion, and fme value of money. Each question had a "Don’t knew™ option fo discourage
partcipants from gosssing The respondents got a score of 1 for each correct answer. An mdividual scoring
above 50 percent indicates high financial Iferacy, while below 60 percent indicates low financial literacy {Chen
and Volpe, 1995).

Discussion of Resalis
Descriptive Statistics
Tahble 1 prowides a snapshot of the respondent's demographic profile The majority fall within the ags category
of 18 to 29 wears. Notably, 631 percent of those surveyed are male In terms of income distribubion, 56.8
percent eam up to Bs 250,000 annoally, while B @ percent have an income excesding Bs 10,0000 per year.

Educational statistics reveal that 385 percent of respondents are praduates. Qccupation-wiss, 51.8 percant are
pmployed in variows sectors, whils 48,2 percent are self-employed.

Table 1. D'emographic profile of respondents

Variables Categories Frequency | Percentage (%)
Aps 18 to 20 years 152 £
30 to 39 years 118 e
40 to 49 years 3 165
50 to 59 years 42 110
1 years and above T 1.8
Fender Male 141 63.1
Female 141 s
Annpual income Up to Bs 2,350,000 117 56.8
Fs 2,50,001 to Bs 500,000 21 il2
Bs 5,00,001 to Bs 10,00, 000 50 131
Apove Bs 1000000 i4 g
Education Up to Matriculation 3l 24
Hizher Secondary Diploma T 183
Graduate 151 393
Past-graduate 117 306
Above post-graduate 12 il
Tyvpe of employment Employved 158 51.8
Self-emploved 184 481

Somrce: The authors.
Evaloation of the measurement model

Table 1 displays the reliability apd wvalidity assessment ouwtcomes of the complefe sample, apd the o
subEroups.
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Table 1. Construct reliability & convergant validity outcomss of the measurement madel evaluation.

Imms  Factor loading {Cronhach's alpika () = AVE

e B L Gme Ee b oCmR g b pe o
FTPL 0EB43 DBXE QEM 0T 0705 QELY 087 OB OEER 0591 0£37 0TH
FTR2 0Bl 076 WBED
FTP3 079E 078 QEDD
FRI1 0B 003 RETL 01D 0Ex%  0TED (88T 087 QETX 073 0T 08
FRIZ 0EH DB DEX
FRI3 0BT DB OTeE
RGCL 0790 07Tl RELS 0ET2 0ET2  0ETL (1508 0509 OR0E 0667 06T 0556
RGC2 0BS6 OBEX OLEH
RGC3 0E™ 0BTT BRI
RGC4 0BT OB (B3I
RGCI 0636 Q&S 0eSe
EFEI 0745 0731 0%l 05 0747 0763 0863 0E&N 0BSD 0578 0687 058
EFEX 080 EIE 09M
EFE3 DBOE OB 0773

Source: The awthors.

Nofe: CF- Composite reliability, AVE: Awerage vanance exmacted. FTP: Future fime perspective, FET:
Financial risk tolerance, BAGC: Retitement goal clamiy, BPE: Refirement planning behaviour, FL: Financial
literacy.

All ftems in the constracts for the complete sampls, high FL subgroups. and low FL subgroups are found to be
above 0.5, The loadings betwesn the range of 0.4 and 0.7 will b2 considersd acceptable f composite reliability
and AVE values crosses the threshold (Hair e @i, 2017). All the constructs in Table 2 have Crombach’s alpha
value above 0.7 1e., the threshold. From Table 2 if is also evident that the composite rebability values for all the
constmucts are abewe 0.7, Hence, the stady indicated acceptable reliability and good infermal comsistency.
Convergent validity is confirmed by the average variance extracted (AVE). The AVE's recommended thrashold
value for acceptability should be abowve 0.5 (Hair o al., 2017). The AVE walues in Table 2 for all the dimensions
in the complete sample, low FL. and high FL subgroups are found to be above 0.5 which comobortes the
stody”s comvergent validify.

The heterotrait-menctrait (HTMT) ratio is used to evaloate the discriminamt validity which is supported by
HTMT walues less than 0.9 (Hair er ai, 2017). Table 3 indicates that the HTMT values are less than 0.9 for all
three cases and hence the result satisfies the HTMT crierion

Dataset Copstmcts FET FTP BGC| EREFB
Complete (2=304) FET

FIP 0.213

BGC 0.708 0412

EFE 0.614 0.300 0.260
Hizh Financial Literacy (n=164) FET

FTP 0.201

BGC 0.644 0.377

EFBE 0.583 0357 0,804
Low Financial Literacy (p=240) FET

FTP 0315

RGC 08X 0483

RPE 0.735 037 [.2e0

somrce; The authors.
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Note: The above table represents the HTMT (heterotrait-monotrait ratio) evaluation of the measurement modal.
Structural model assessment

In evaluating a stmactural model, the imitial step invalves gauging multicollinearity threush VIF (Variance
Inflation Factor). We have followed the full collinearity process and observed that the values of VIF in all thres
instances are below the estimated limit (VIF<3) indicating oo multicellinearity issus according to Hair, Fisher,
Sarstedt and Fingle (2019).

The apalysis of stmacrural medsl begins with the assessment of co-eficient of determination (F*) which
measures the degres of variance explained in the dependent construct by stochural model of the stady (Hair er
ai, 2017). Henseler @f al. (2009) recommends the B* value of 067 as substantal. 0.33 as moderate, and 0.19 as
weak The F° values for the dependent comstroct ranged berwesn 0044 to 063 across all three samples
{Complete, High FL, and Low FL) which is able i explain the study’s moderate wvariance in the endegenous
variable

The effect size measures the level of impact exerted by the expgenous constucts on the dependent variable
which iz computed by Coben’s fanction £. Cohen (1923) suggests the value of £ with 0.35 as strong, 0.15 as
mederate, and .02 as weak affects. In the low FL subgroup, the sway of fumure orisnfation is found to be weak
(£=0.04). goal clarity is found to exhibit a strong effect (f* =0.51) and financial risk tolerance is also found to
exhilit a weak effect (= 0.02) on retrement planning. On the other hand, results for the high FL individuals
indicated that the sway of retizement zoal clarity had a moderate effect size (£=0.34), risk tolerance had a weak
effect (F=0.01), while future time perzpective had a non-significant effect size on retirement planning

To conclude the apalysis of stactural moded for high and low FL subgroups., we fested the meodel's predictive
power using the ) value (Hair, Fisher, Sarstedf and Pingle 2019). The waloes of Q° for the endogenous
constructs in both medsls are above zero, hence confimming predictive relevance.

The values of stroctural path coefficients for beth the oniginal sample and subsamples are provided in Table 4
whers the propesed hypetheses are tested

Complete High Finanrial Literacy Low Fmancial Literacy

. ) i p P i
PathHypothesiz [ t value Ruazults B t vt Fesulns [ L . Rasules
HI:FTP—EPE 017 3001 0000 Supperm=d* 0078 1255 0210 mr;:;mu 0170 314 0002 Suppomed*
H):FRT—RPE 0.2 2486 0013 Supported* 0.156 2392 0.017 Suppemed* 0120 171 0.0g7 pported
H3: - . - S — . - .
pGeogpg 057 1156 0000 Suppomed® 0540 7183 0000 Supported® 0627 951 0000 Suppored

Table 4. Path analysis Fesults
Sonrce: The authors.

Note: FTP: Fumure fime perspective, FET; Financial risk tolerance, RGC: Fetitement zeal clanty, RFB:
Fetitement planning behaviour, FL: Financial Interacy, *p<20.03, **p=20.1

In the foll sample anabysiz, all the hypotheses were supportad as reported o the table 4. Funhre time parspective
is found to exhibit substantial positive influence upon retrement planning behaviour of working individuals i e..
individoals with more fafure orenfation have higher inclination to plan for their life afier refitement. Hence, HI
is supported (fp=0.17 and p<005) which aligns with the stady findings (Jacob and Hershey, 2003
Eimivagahlam, Safari and Manson, 2019). Financial rizk tolemnce iz also found to be significantly afecting
retirement planning suggesting that risk-tolerant working individuals are more prons o invest for their
retirement. Thus, H2 is also suppertad (§=0.12 and p=0.013 ie. p=70.05). This result is in line with the findings
of (Grable and Joo, 1997, Jacobs-Lawson and Hershey, 2005). Goal clarity also hawve a positive direct effect on
retirement plapning behavious indicating that working individuals with clear and well-defined goals are moge
likely to take up planming activities to boost their contributions towards savings for retrement. Therefore, H3 is
also supparted (=057 and p=0.03) which iz similar with the previous study (Hershey, Henkens and Van Dalen,
2010; Tomar, Baker, Kumar and Hoffman, 2021).
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In terms of hizh FL suberoup, the impact of fomure orisnfation is revealed to be a non-significant predictor
variable of retirement planning. Thus, H1 is not suppored (f=0.078 and pc=0.03) which confrasts the findings of
Hershey and Mowen (2000) and Tomar & ai. (2021). Fizk tolerance is found to have a siznificant impact upon
refitement planming which is in contrast with Tomar er al. (2011) and therefore. H2 is accepted (f=0156 and
p=0.05). And the strongest path in high FL subgroup is among refirement planning behaviour and retirement
goal clarity (f=0.540 and p=20.05) which is in accordance with the results of Tomar ef al.. 2021 and thus H3 i
supported. This reveals that individual baving a high degree of financial literacy are adspt at seftng realistic
financial poals and engazing in comprehensive financial readiness for retirement.

In terms of low FL subgroup. all paths were revealed to be significant e, all psychological wariables are
identified to be significant posittve predictors of retirement planning behavieur with goal clanty having the
strongest sigmificant path coefficient concerning refirement planning (B=0.527 aond p<0.05) and risk tolerance
having the weakest path on retitement plamming (§=0.120 and p=20.03) as depicted in Table 4. This indicates that
despite limited financial literacy, individuals with fumure-onented mindset, Ty to gain financial koowledze as
well a3 ssek out mfermation with a view to befter plan thefr long-term Snancial retitement goals. Similarly.
individuals with higher financial rizk folerance, despite low financial literacy, are more inte refirement planning.
indicating willingness to take nsks to securs their fumure, as shown by the study results. Chur smdy results also
found that goal clarity has a substantial impact upen retirement planming among working individuals with low
FL. which comobarates the smady results of Tomar of ai. {2021).

Multigroup analysis (AMGA)

Mlultizroup analysis is performed to assess the modertion effect of financial literacy delineated as high and low
FL zubgzroups oo the shadied relationships and test hypotheses. Henselsr of al. (2018) argue that posor to
performing MGA, it is essential to conduct MIZTOM (Measurement Invariance of Composite Modals) to confirm
that the vanations between the two groups are caused by the difference in the latent variables and oot by any
other 1zsues. We emploved a two-stage process MICOM. Firstly, the assessment of confizural myvariance iz done
to confirm that the measurement mods]l considered for the stody for both the subgroaps has the sams
confipuration which means that the same indicators are used for both medels, identical dafa treatment has besn
done, and idemtical alzerithm senings for bath the subgroups. Yecond, compositional invariance is evahiated as
demonstrated in Table 5. Table 5 reveals that all constructs have permutation p-valoe excesding .03, indicating
maipnificance. This confirmys that the compositional variance is achieved.

Table 5. MICOM Compositional Varance

Ciriginal Permmitaiion
comzlaton Comzlation permuatation  5.00% p-waloe
FRT 1.000 020 0,904 0.704
FTR 0908 0204 0.987 0504
RGC 1.000 a0 [.008 0590
EFB 0200 0200 0987 0340

Source: The authors.

We now proceed to assess the differences between high FL and low FL subgroups using PL5-MGA (Multisroup
analysis). The eutcome of the multigroup analysis is illostrated in Table §. Here in the concluding part of the
stady, we look at the nofable difference between high FL and low FL in connection
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Table &. Multi-group analysis result

Difference (High Financial Literacy-Low  p-value (High Financial Literacy-Low

Pelatinnships Financial Literacy) Financial Literacy)
Hla- FTP—EPB 0415 0.008*
Hla: FRT—RFB 0.004 0.043
Hia: RGC—EPB 0.153 0.316

Somrce: The authors.
Note: *p=0.03

with financial risk tolerance, fifure time perspective, and refirement goal clamify on the retirement planning
behaviour. The stody outcomes highlighted that the differsnces in p-value are only significant and negative for
Hla ie, the effect of furore tme perspective on retrement planming behaviowr is smonger o working
individuals with low Snancial literacy in comparison to working individuoals with high financial literacy by
(0415 in Bodoland Tenitorial Region, Assam This result conirasts with the findings of Tomar er al. (2021). whe
found that for individuals with high finapcial literacy, the effect of funme oriemtation oo atihade towards
retirement is smonger. Hence our data supports Hla enly. This mdicated that refirement planning behaviour of
warking individuals with limited financial knowledge ars maore prons to be driven by their futars orientation
which indicates that having a greater degree of forward-loeking orisntation tries to reduce financial literacy gaps
by acquiring financial knowledge and seeking out information with a view to beter plan their long-term
financial retirement goals. The hypotheses H2a and H3a considered for the smdy cannot be supported by the
results obfainsd in oor stady. Creerall, the study contrivutes significant understanding into the complex dynamics
between financial literacy, psychological factors, and retitement planning behavior, particularly in the context of
the Bodoland Territerial Fegion, Assam.

Conclusion and Eecommendations

The research underscores the considerable influence that risk tolerance, furore fime perspective, and retirement
goal clarify have on retirement planning behavior. It is evident that individuals who exhibit a firhae-orented
mindset are more inclined to engage n planning for retirement, emphasizing the relevance of clarity in both
short-term and lopg-term goals. Moreover, the stady highlizhts the positive impact of financial mzk tolerance
upon refirement planming, particularly ameong risk-tolerant individuals who tend to be more dispessd to make
investment for their retirement. Furthermars, the impact of goal clarity emergs: as an imponant precarsor of
retitement planning behavior, with individuals hawing distinet and well-defined goals demonsirating a greater
propensity to indulge in financial planning endeavers and enhance their savings for later stages of life.

The stody also delves ioto how financial lteracy repulates the association between psychological factors and
retirement planning behavior. It sugpests that individuals with hizh financial literacy might not rely oo forure
orientation for retirement plaoning. However., goal clanty and sk telerance were significant predictors.
indicating that individuals with hizh financial Gteracy are ze0d at setting clear financial goals and comfortable
taking risk for their refirement. For indoiduals with lower financial literacy, if they are fofure onsnted and
willing to fake risks, they are motwatsd to plan for their retirement indicating that they make effort to gain
financial knowledze and set realisdc goals, despits their lower fmancial understanding.

Interestingly, the multigroup apalysis emphasizes the mle of fofure time perspective on retirement planning
behavior is more noticeable amonz working individuals with low financial Etetacy among tribals living in BTE.
Thiz underscores the relevance of a forward-looking mindset m addressing paps in fnancial literacy amd
improving planning strategias.

COrerall, this stody contibutes valuable insizhts imte the infmicate dynamics between fnancial liferacy,
pevchelogical factors, and retirement plapning behaviowur, offering practical implications for pelicymakers,
financial facilifaters, and individoals seeking fo enhance themor fpancial readiness for refirement. Given the
smudy’s imsights, a few recommendations are proposed to ephance retiremsnt planning among tribal
communifies, particolarly in the Bodoland Territornal Fegion. First, Inftatives should be established to improwve
financial literacy within fribal compoumities. Tailored educational programs focusing on basic financial concepis,
efirement planming strategies, and risk manapement can empower mdividuals to make mformed financial
decisions, Workshops and semimars cam be conducted m local languapes to ensure accessibility and
comprebenzion. Policymakers should recognize the disparitis: in financial literacy lewvels within the Bodoland
Temitorial Region and focus on providing targeted tools and assisfance to promete inclisive retitement planning
preparednsss. This inchades policies that improwve access to education and financial resources for marginalized
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communities, ensuring that support reaches those who need it most. Tribal compunities often face economic
challenges, such as limited access to fnancial services, lower incoms levels, and higher rates of economic
mstability. Financial insfiofions cap create retiement plans that 8t these realites by offenng flexible
copfribution eptions. For example, allowing individuals to adjust thelr savings based on changing income or
financial obligatons enablss them fo participate in refitement sawvings withowt the siress of ngid payment
schedules. Sening up community-based financial counseling services can prowide personalized support to those
individuals lpoking to enbance their refirement planning efforts. Financial planners should offer guidance
tallored to the specific needs of people in mibal areas, creatng a suppoertve epvironment that promotes fnancial
growth This community-oriented approach can beest confidence n making sound financial cheices. Oogoing
rezsarch should be encouraged to forther explore retrement planning detsrminants in mibal commuoniies.
Establishing a framework for monitering and evaloating the impact of financial litsracy programs and refirsment
planning imitiatives will be crucial for refining stategies and enswring they meet commumity needs effectdvely.
The reconmendations provided amms to empowsr mdividuals within mibal compumities, improving their
financial readiness for retirement, while alse informing policy makers and financial mstifotons about the nnigue
challenges faced by these populations. By leveraging these insights, stakehaolders can creats a mere inclusive
financial landscape that fosters befier retrement sutcomss for all. This proactive appreach will not only enhance
mdividual’s financial security i alse conmibute fo the broader economic well-being of mibal commumities,
ultimately leadimg to a mere eguitable society.

Limitations

The study is subject to limifations that wamant acknowledgment. The analysis of psychological variables and
their impact oo planning behavior i limifed to low and high fmancial literacy subsamples. Fonme smdiss could
explore vanations based on gender, emplovment stafus, or other relevant distinctions. Finally, the sample in the
specific geopraphic context emploved for the study may consirain the generalizability of the resulis.
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Paper titled “Impact of Demographic and Psychological Factors on Retirement
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September 08-09, 2023 (IIM Jammu).
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Department of Commerce and Department of Management Studies, Bodoland
University), September 22-23, 2022.

Paper titled “Examining the Role of Self-Control Bias in Retirement Financial
Behavior: A Case Study Approach” presented at International Conference on
Behavioral Finance, IIIT Allahabad, June 18-19, 2022.
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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.

FRT 2. | 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, | would never
choose the safest investment when
planning for retirement.

Jacobs-Lawson et al. (2005)
and Tomar et al. (2021).

Future Time Perspective
(FTP)
(7-point Likert Scale)

FTP 1. | like to think about what
the future will hold.

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.

Tomar et al. (2021).

Retirement Goal Clarity
(RGC)
(7-point Likert Scale)

RGC 1. I set specific goals
regarding how much | will need to
save for my retirement.

RGC 2. I think a great deal about
the quality of life | want to lead
after retirement.

RGC 3. | have a clear version of
how my life shall be after
retirement.

RGC 4. | have set clear goals for
gaining information about
retirement.

RGC 5. | have discussed
retirement plans with my spouse,
friends, and significant others.

Stawski et al. (2007) and
Tomar et al. (2021).

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.

ATR 2. | look forward to
retirement.

ATR 3. I am worried about my life
after retirement.

ATR 4. | expect that being retired
will make me feel useless.

Tomar et al. (2021).

Retirement Financial
Behaviour (RFB)
(5-point Likert Scale)

RFB 1. 1 am concerned about the
state of my financial preparation
for my retirement.

RFB 2. | am confident that | will
have a decent standard of living in
my retirement.

RFB 3. At present, | rate my
financial preparation for retirement
as good.

RFB 4. | expect my standard of
living in retirement will decrease.

RFB 5. I am not confident that |
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, |
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, | have
saved accordingly.

Moorthy et al. (2012) and
Jacobs-Lawson and Hershey
(2005). Adapted scale.

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)

i. More than Rs 102

Tomar et al. (2021).




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 lllusion)

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 VVariances (Age)

Levene Statistic dfl df2 Sig.
Retirement Based on Mean 1.652 4 636 .159
Financial
Behaviour Based on Median 1.672 4 636 .155
Based on Median and with 1.672 4 629.007 .155
adjusted df
Based on trimmed mean 1.667 4 636 .156
Source: SPSS Output from Researcher’s Analysis
Test of Homogeneity of Variances (Gender)
Levene Statistic dfl df2 Sig.
Retirement Based on Mean 469 1 639 494
Financial
Behaviour Based on Median .832 1 639 .362
Based on Median and with .832 1 626.185 .362
adjusted df
Based on trimmed mean .530 1 639 467
Source: SPSS Output from Researcher’s Analysis
Test of Homogeneity of VVariances (Marital Status)
Levene Statistic dfl df2 Sig.
Retirement Based on Mean 541 2 638 .582
Financial
Behaviour Based on Median 413 2 638 .662
Based on Median and with 413 2 636.559 .662

adjusted df




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 dfl df2 Sig.
Retirement Based on Mean .109 3 637 .955
Financial
Behaviour Based on Median .104 3 637 .957
Based on Median and with .104 3 629.555 .957
adjusted df
Based on trimmed mean .104 3 637 .958
Source: SPSS Output from Researcher’s Analysis
Test of Homogeneity of Variances ( Caste)
Levene Statistic dfl df2 Sig.
Retirement Based on Mean .535 3 637 .659
Financial
Behaviour Based on Median .618 3 637 .604
Based on Median and with .618 3 632.032 .604
adjusted df
Based on trimmed mean 542 3 637 .654

Source: SPSS Output from Researcher’s Analysis




Test of Homogeneity of Variances (Education)
Levene Statistic dfl df2 Sig.
Retirement Based on Mean .549 4 636 .700
Financial
Behaviour Based on Median 482 4 636 .749
Based on Median and with 482 4 606.443 749
adjusted df
Based on trimmed mean .587 4 636 .672

Source: SPSS Output from Researcher’s Analysis

Test of Homogeneity of Variances (Income)
Levene Statistic dfl df2 Sig.
Retirement Based on Mean 2.690 3 637 .545
Financial
Behaviour Based on Median 2.971 3 637 .553
Based on Median and with 2.971 3 608.809 531
adjusted df
Based on trimmed mean 2.747 3 637 542

Source: SPSS Output from Researcher’s Analysis

Test of Homogeneity of VVariances (Occupation)
Levene Statistic dfl df2 Sig.
Retirement Based on Mean 4,127 5 635 .701
Financial
Behaviour Based on Median 3.972 5 635 742
Based on Median and with 3.972 5 572.285 .689
adjusted df
Based on trimmed mean 4111 5 635 731

Source: SPSS Output from Researcher’s Analysis



Appendix C: Normality Tests

Tests of Normality (Age)

Retirement Kolmogorov-Smirnov? Shapiro-Wilk
Financial — : — :
Behaviour Age 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 Kolmogorov-Smirnov? Shapiro-Wilk
Financial — - — -
Behaviour Gender | 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 Kolmogorov-Smirnov? Shapiro-Wilk
Financial _ — : — :
Behaviour Marital Status | 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 Kolmogorov-Smirnov? Shapiro-Wilk
Financial Number of — : — :
Behaviour Children 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 2 110 32 200" 960 32 275
children

*, 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 Kolmogorov-Smirnov? Shapiro-Wilk
Financial — : — :
Behaviour Caste Statistic df Sig. Statistic df Sig.
Scheduled .098 382 .000 973 382 .000
Tribe
General 124 134 .000 976 134 .019
Scheduled 170 34 014 918 34 .014
Caste
Other .109 91 .010 963 91 012
Backward
Classes
a. Lilliefors Significance Correction
Source: SPSS Output from Researcher’s Analysis
Tests of Normality (Education)
Retirement Kolmogorov-Smirnov? Shapiro-Wilk
Financial
Behaviour Education 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 179 29 .019 .938 29 .088
Graduate

a. Lilliefors Significance Correction

Source: SPSS Output from Researcher’s Analysis




Tests of Normality (Annual Income)
Retirement Kolmogorov-Smirnov? Shapiro-Wilk
Financial — : — :
Behaviour Annual Income Statistic df Sig. | Statistic df Sig.
Upto Rs 2,50,000 110 310 .000 973 310 .000
Rs 2,50,001 - Rs 143 163 .000 959 163 .000
5,00,000
Rs 5,00,001 - Rs .108 103 .005 979 103 107
10,00,000
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 Kolmogorov-Smirnov? Shapiro-Wilk
Financial Type of
Behaviour Employment 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

| am Rosy Basumatary, research scholar (pursuing Ph.D.) at Department of
Management studies, Bodoland University, Kokrajhar. I am conducting a
survey on the topic “RetirementFinancial 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, | 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 responseswill
be kept confidential. Thanking you in anticipation of your valuable time and
response.

Section A

Please tick [[1] your appropriate response. Only one response per question.

Q1. Age: (118 — 29 years

[0 30 — 39 years
[J 40 — 49 years
[J 50 — 59 years
[J 60 and above

Q2. Gender: COMale
COFemale

OTransgender
Q3. Marital Status:

[1Single

COMarried

ODivorced

OWidowed



Q4. Number of Children: I No children

1 child
(2 children
0 More than 2 children

Q5. Designated group as per Indian Constitution/Caste:
[J General
[0 Schedule Tribe
[0 Schedule Caste
[ Other Backward Classes

Q6. Education: [0 Up to Matriculation

[0 Higher Secondary/ Diploma

O Graduate

[0 Post Graduate
(0 Above Post graduate

Q7. Annual Income: OUp to Rs 2,50,000

O Rs 2,50,001 — Rs 5,00,000
0 Rs 5,00,001 — Rs 10,00,000
O Above Rs 10,00,000

Q8. Type of Employment: [0 Government

[0 Public Sector

[0 Private sector

[0 Business

[0 Professionals

O Gigworker
Q9. Name of the employer, if applicable




Q10. Mother Tongue: C0Bodo CJAssamese

OBengali COHindi Others,

please specify

Q11. District of domicile:

[0 Kokrajhar

0 Chirang
[0 Baksa

0 Udalguri

Section B

Please tick [1] 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 | Somewhat | Neutral | Somewhat | Agree | Strongly
Disagree Disagree Agree Agree

| like to think

about  what

the future will
hold.

I enjoy
thinking
about how |
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.

| expect that
being retired
will make me
feel useless.

| prefer a
“sure thing”
over a gamble
when
planning for
retirement.

| 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 arule, |
would never
choose the
safest
investment
when
planning for
retirement

| set specific
goals
regarding
how much |
will need to
save for my
retirement

| think a great
deal about
quality of life
| want to lead
after
retirement

| have a clear
vision of how
my life shall
be after
retirement

I have set
clear goals




for gaining
information
about
retirement

| 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 neverwithdraw 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
lii.  Lessthan 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% peryear. 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.  Hissibling
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 doubledtoo. 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[ (1] your appropriate response. Only one response for each
statement.

Statements Strongly | Disagree | Neutral | Agree | Strongly
Disagree Agree

I am concerned about the
state of my financial
preparation  for  my
retirement.

I am confident that | will
have a decent standard of
living in my retirement.

At present, | rate my
financial preparation for
retirement is good.

| expect my standard of
living in retirement will
decrease.

I am not confident that |
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, |
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.




