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Self-Efficacy and Self-Control Effects on Purchasing Intention of Annuity Savings
Plans: Considering Financial Literacy
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Abstract

Purpose — Economic status at an early stage of life after
one's retirement is often determined by the long-term sacrifice of
one's earlier consumption tendencies. In general, the first and
foremost way to secure income after retirement is through an-
nuity savings. People sign up for personal annuity savings in or-
der to guarantee a stable economic life upon retirement, and
such actions may be heavily influenced by self-efficacy.
Confidence in current economic activity is a source of rational
decision-making. Inability to achieve self-control can lead to
reckless spending and the eventual hindering of proper invest-
ment for the future. This paper examines how self-efficacy and
self-control affect the intention and action of enrolling in an an-
nuity savings plan in relation to one's level of financial literacy.

Research design, data, and methodology — To analyze the
proposed model, this study investigates financial consumers over
the age of 20. The data were collected from 511 respondents
and analyzed with SPSS 21.0 and AMOS 21.0. First, for the
one-dimensional test and to measure the convergent validity of
each structure, we use the scale purification process. The re-
sults of the test and the confirmatory factor analysis ensure the
focus of the validity of the single dimension for each structure.
In addition, the validity of the measurement was guaranteed
from the results of correlation analysis.

Results — First, self-efficacy and self-control have positive ef-
fects on the purchasing intention of the personal annuity savings
plan. Second, purchasing intention positively affects purchasing
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behavior. Lastly, self-control has a positive effect on purchasing
intention among the low financial literacy group, whereas self-ef-
ficacy does not have this effect in the high financial literacy
one.

Conclusions — The time of product benefit is different with
age. The younger group would be granted the savings after
several decades once they enroll, whereas the older group
would wait for a relatively shorter period of time. Therefore, fur-
ther research should be conducted in order to verify such a
difference. However, this study has value through its con-
firmation that the roles of self-efficacy and self-control play a
part in leading to the enrollment in annuity savings plans and
by verifying different effects based on levels of financial literacy.

Such results suggest a number of implications in a real life
setting. First, banks need to put greater emphasis on the stabil-
ity of annuity savings in general. Second, customers with rela-
tively low levels of financial literacy are able to control their fi-
nances through annuity savings, but find self-efficacy difficult
due to a lack of financial understanding. Therefore, such cus-
tomers should be approached from an invest-effectiveness com-
parison method. Third, customers with high financial literacy
tend to put more value in rational economic decision-making
and behavior than in self-efficacy. Therefore, such customers
should be approached by promoting the reliability of annuity
savings and the excellence of the specific bank's annuity sav-
ings plan in comparison to those of other financial institutions.
Self-Control,
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1. N2

L2|Li2te] n&EsH= 2013E 12.2%0|A 2020 15.7%, 2026
Holz 20.8%Z2 ' 13 AR|(20% O|)'E E AR o=EH
Cf. Ot &2 M7t X|&E Z2, QTndsl HlE2 20400
= 323%E2 ™ MAOIM YE(34.5%) L2222 &2 =7t7t &
HYo|Ct 20404 =R MZEIZFo| 1Fzt HIE2 2010H0]| CHH|
14~16H) SIISIX|BH BFES 20H| =OPE o2  LbEfC}
(Statistics Korea, 2013).

Tzt MMVLs Q19| A, NHE S0 ME X2
5 K20 3, AR £=AEQ| S, RAUEX| MHX =S 55
£ X Z40|CHHong, & Jun, 2013).

X2 feLets X ES4tat Qg QI Ese 52 7|t+Y
o=z LT M=o Ofeh 20| =OMX|HAM 2 ASHEEO| Ot
LM E SHH =0tK| D JUCKHKIm, 2013). X2 2E| A|7|7} Wtz
o= Qe =3 M=o| AMESE EQtiX|L ULt o|Zst Eot
ot 3 M=t B0 &5 O HYE 5 Metg 28 da 230
L} A3 MZF0| 7tYstoiof st= A-o|L 2EFHIE Aol &
71X= Rot= ALE LIEfLID UCL 2E|FH[AIEE o 2E
M=HH|E At & JHAl= TH ZHACl 25% HO|H, 2EIE £
Sl XZF0|Lt BXHE st A= 7= HA ZHA0| 50%0] 2xtst
LCHChoe, Joo, Kim, & Kim, 2009).

7HAel 2E| ojF dNE T2 2E N YA XI|2H
Z7|Hel AH|o 3o 2l O|FO{X|H, 2E[0|Fe| ASHEY
= 9ot Yo R YutNoz g ASQ| &HIt JIE Q% &
BloZ ZHEE|1 QJUCKHKIm, 2009).

e2sde §8 ds2 Rk 582 &5 = U= V|
LII0|H(Tierney, & Farmer, 2002), £ WSS 0=st7| ol
717 9835t @oloz MEEICHBandura, 1986). 2&| 2| oY
E d=s o] HXHel 30| 27k HEXNF TS AU|E
S0l M2t JtAoRIE AFELCE X|2sd0| 2 AR 3
oot 285 H¥oln =85 242 /ol AARE ZLEHESH,
e L #g EXISHCKSniehotta, Scholz, & Schwarzer, 2005). ™
FXE YR 25 2ol IR M=ol HYES J|0iSHHA A
T 4r 250 o 4% 5= AL, o2zt 232 M=ol xpilz
o= LtEfg A O|Ch

sixfel AN S0 CHet RHAZ2 RHel HIEHRISE oJAEH
2 SI%t |AMOICE X7| EH|=O0| =2 AR AtAo| ZSSHOE
CtHE2 AMRtECH ZFgt %= QICKRothbart, Ellis, Rueda, & Posner,
2003). At7| Atrlo| X}7|EME SHX| RotH, RS A &5
2 St ZM, 23 o|2{3t &5 O|2fo] CHst FXE HalstA
ot 280l A0E X5t FIFFLE D20 o 7HA] e
ANME 57| s Xp7|SME 1n2{Sto{ofstit. Xt7|SA|o) o
ot Ol2{eh 22 DHE X[ gLt FARID 528l X5 Es

— O —
S Mool S48 ZZTHil(Mischel, 1974). ot X7 |SH=
X=ap 2HAZF QUL SFRACHLaibson, Repetto, Tobacman, Hall,
Gale, & Akerlof, 1998; Shefrin, & Thaler, 2004)

A2 I7|ZESU0| =1 AZ|SHIE 7HsSIEEtE HS 58
diXl= =80 CHEH OlsiHo| AFX= 7ol sast dag &
= QUCh EESH 70| HXfo| B ZEot Oj2fe| EF &S O
diste A2 2E0f oigt A=ls 8= =2S ZECHHilgert,
Hogarth, & Beverly, 2003).

EXel 7|2 X|Al2 &3l S8t Ciet O[sHet =H4lo| US
f, 38 S U2 87t 7| WO MFEX|Ao] 2 It

o
ALTF 90| odEls AR XIS, 2E8He= At

S
=]

ik

StCHCalvet, Campbell, & Sodini, 2007). X{ZX|Al0t X2
o= AMTEAI 7 QJUO{AM(Hilgerth, Hogarth, & Beverly,
HEX MOl =2 AHE2 EXAH ZEER|Q T4 B
f(Kimball, & Shumway, 2006). Campbell(2006)2 Z 11 &t
2 25t AH[XtZL O|XbE0| shaigt o= Z7(X|29
43t0] O|XHX|&2 £0l= AS Yopylict £t H2 =
182 71X AMER2, =2 3802 717 AtEat Ha|
2E|0f Cist A=le ESHAH E=lCHLusardi, & Mitchell, 2007).

719 AFME A|zsddt AISHZE 42 AEAME9
7tY olzot SO OXl= FEgs TSI 20(Dietz,
Carrozza, & Ritchey, 2003; Laibson, Repetto, Tobacman, Hall,
Gale, & Akerlof, 1998), 280|sl|Z 1} EX} X}Ato] HEf = 2
SAo] 2 HEHO| CHsIo] HRSHHCHBell, & Lerman, 2005).

2 AF0Me A7 |asdd AVISHIE HaXE THYUQ=et
AEXE JtYdso| OXl= F-o| ofsf ¢st, Ariasd
2 X7|SHet K= Jtele 7to] 380[s=o] =2 Agut
=2 g9 Ko7t JU=X|E mefstiaxt it

02 mjo
o o

N
=]
[ S
— 30X
o~

=

ajo I—_l; 1z 4>
<
JurE

2. 0|25 HjZ
21. Ap7|asd

72522 J|Ql(Tierney, & Farmer, 2004) B0t OfL|2}, =
Eloj| CHgt SlE ZgE|n QIOM(Shin, & Zhou, 2007), Ltop7t
ng, Mx, 24F, 38 2 AMHZA, d2(1 AFHY S CHst
AT TS| 1 QICHBeghetto, 2006; Carmeli, & Schaubroeck,
2007; Choi, 2004; Gong, Huang, & Farh, 2009; Jaussi, Randel,
& Dionne, 2007; Shin, & Zhou, 2007; Tierney, & Farmer, 2002;
2004).

Aasde e W52 240 Ao U2 0, ZYgle
N g M3dhE = Ae XI|HIte| ot JHK| WElE dSo
20| g2 O|Kl= Xp7|Eotel ot HENO|H(Hsu, Ju, Yen, &
Chang, 2007), Aoz £ WHE2 |Edte 582 A& =
Q= AH7|H7t2 H™Oo|=ICKTierney, & Farmer, 2002). X}7| 252t
2 g Szt MEfoR ZRMAE FHILISHY| o Easioth x|
BESU0| =2 AIY2 B E8E ¥t IYE JtEa &
Alo] 2225 DLHYSH, 25 F42 96 H2 S ot
(Sniehotta, Scholz, & Schwarzer, 2005). Xx}7| @5 A==
WS EX|SH= Z{o2 Z=XE 4~ QICKBandura, 1997). £+ 7Y
Q10| JHQl agtut At MAXES EIHStL, BIIE gt =
10| 7§Qlo| mCtof ZHO4BICHGist, & Mitchell, 1992).

2 JT0|ME F8MHIA T SLRl AF X =0 Cfst X7 =
S40| 7tee|=et 7tYA=0| O/X|l= FEo| et AHAo|n, Xt
712842 A0 EXof AHAMS Of iE T = Ues XK=
Folotot.

22. X7|1EX|

XfopIM It A|SHE JHEXe=z Mz ofE Jigolnt
(Baumeister et al., 1994; Kuhl, & Fuhrmann, 1998). X}7|&EX|=
A2E WE0 W2 0 4 Yon, AR ApojME ASEHC
2 A= o SE KNIt SFSCHGollwitzer, 1999).

A71EM= KHAle| HIEES dES A=t HHEAISHK| G2

ds= AMy| 3 ZRE= =HoR, APISHE H2=M
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AHEHol AXE st MM ZE70| =ICHBaumeister, Heatherton, &
Tice, 1994; Carver, & Scheier, 1998; Muraven, & Baumeister,
2000; Tangney, Baumeister, & Boone, 2004).

A718Me ofifst dsS S HASH| s k=
28 9|0|5}1(Baumeister, Heatherton, & Tice, 1994; Carver,
& Scheier, 1998) XI7|EX| AEf= A|Zto| [zt HsiCh ZHst
e Sl At7| SHEE L5t A2 X7 X o|Hel &
2|7|(Fishbach, & Labroo, 2007; Tice, Baumeister, Shmueli, &
Muraven, 2007), =0 C§st 7|2(Hofmann, Gschwendner,
Friese, Wiers, & Schmitt, 2008; Schmeichel, 2007), 57|50
(Muraven, 2008)2} Zt2 A=to] OCIZSICHBaumeister et al.,
1998; Muraven, & Baumeister, 2000). =2 AI7|EXE 7}% Arg
2 Xple| FSHMOE CHE ARREL HoHGottfredson, &
Hirschi, 1990; W. Mischel, Cantor, & Feldman, 1996; Rothbart,
Ellis, Rueda, & Posner, 2003). E3t, W2 X7|SXME 7tX Abgt
2 Z7|HQl Auto| CHs H|&S of&ast Aoz HRE WS
of ot F=0 == 7tsd0| =1, BE =2 A|SHE
718 A2 HRE d30| H[80| ZIE(o ASS QAISHY| Ij
20| 820 M& & 4= JUCHGottfredson, & Hirschi’s, 1990).

SSH o2 (Ainslie, 1975)0|M= FA4XQl AWE XISt
IFHCE O 7K e 2UE =FS7| {8 A7ISHE 1
SiCE XP7|EXof Cigh olfsh e THE X[ JiEat HIStD
SZHQ A= £ U3 Hole| 5242 ZdXstn UCKMischel,
1974).

ot XZ[SHEZEAM X7[EM e F7132 ojo EH7|H
2l S| o|A} Ao et S24A 0l AutHECt X|¢E 21 E Mz
Sl= Z™E  LIEtHCHFrederick, Loewenstein, & O’Donoghue,
2002). m2tM AFA = 242 FEHENAM= T Bt 7
Ho2 O U2 ZOE BV s A7|SH7t Easict
(Gottfredson, & Hirschi, 1990; Logue, 1988; Rachlin, 2000).

2.3. 28051

=80|8l|E(financial literacy)2 AMHQI ZEH2HE 0|5t
FEXAE E8= SHRE, AH[Ko| AE0 gt XAl #
of 2% 0Pge| 2 HHAOIM FE2 0Kl E422 21AE[0f
2ICHBettman, & Park, 1980). AZ0f CHSt X|AlQ| XO|2HE OlAl
&=L C}2CKLaroche, ergeron, & Goutaland, 2003; Baker,
Hunt, & Scribner, 2002; Blair, & Innis, 1996). =& $=F9| A=
XAZ 7t7l AH|XH= o] XAl 245t 283 oAHEE 7|
Z2 JfesiCMarks, & Olson, 1981). AHZ0|| CHEH X|Al0| =2
ANEE2 28 N2g O, 45 FEo| olgisteD M2 ¥
B, o™ XA 227 KEeE 2430 O B2 BEE N
gt £~ QICHAIba, & Hutchinson, 1987).

2 7= Of Tttt AMES g FEo| 7|2& 0l F&O0|sh
e SEg w0t otLlzt, HoflEo| AHLto| olsf o|Fo{TICt
(Bernheim, 1998). Bernheim, Garrett, & Maki (2001)2} Bernheim,
& Garrett(2003)= Stulf ZFYOAM FeLs2 T AFHO| O
B2 XNHE st A2 SR

Lusardi, & Mitchell(2006, 2007)2 w2 2go[sgig 7
22 2Eo Chst A=lE Fstn 1 Zdutg M2 28 HES=
Ao F LIEFCH(Hilgert, Hogarth, & Beverly, 2003). Stango, &
Zinman(2007)2| AIFOME A2l SE0M FEIE ME &
= AMHO| O B2 Xt 22 RS HESHE ASE LIEL
Ct. =80 st M= Mo Aaglo] ZE F80|8H0| I
AM2HO)| A LtEFCHAgarwal, Driscoll, Gabaix, & Laibson, 2007).

Jm

2H|XIQ| FE0I5HY a2 38§ AEAN
AE RSO MY HE HFO 7ot ,
oSt =3 MAE Zof HIIHoE ANl dF T =30
7|0{3tCHChun, 2010).

rr Okl

24. 38 7tYel=ot 7IdS

AHRIO| WSO|EL QiSO AWMBA XMO| AU Ej=d}
JhUBS o= LIE & 9l JH9Io] FEXQ! AEj2Al(Boulding,
Kalra, Staelin, & Zelthaml, 1993), ¥I2X=0| 7}Qlo|z= = [
Lte DS FH[el| 9t #rjol B oEE LiEHT, SOl

rr 2

EE 7|92z RH MSEE MHAE FO0§ E= 083t E N
olo| mEtez, JHQlof oixf &' Sl FH 2o ofgf naE

Q\CH(Hellier, Geursen, Carr, & Rickard, 2003).

Assael(1998)2 HEO|TE EfEQt JHAME 7t Bt B4z
W, OiElet ZRSAISO| Djgjel BES o|S37| gt =Tat

1 S}QUCt EESE Engel, & Blackwell(1982)2 HEo|-E AME1t
El=7t HRIZ2 F7XI|7| 218 AR J4ele A== Ojzjel &
o=z FHol5IRem, Davis(1989)= HS2=E =9l ™ tHAEt
1 SHRACE

S0 Sg= 01X, S OIHH| et Xo[7h A=XIE Lot
2| 23 MAATE AR S <Figure 1>} 20| AFZRY
= 2851 7tEE 9ottt

dHtdo 2 X|ZE A7|2sd2 710l 7| S0 FES
St

2!
0X|l= &%t dgE StH(Bandura, 1982, 1986; Igbaria, &
livari, 1995), £ ¥R+ st=0 ZQst 2AX|H X0|Lt 57|
2 52 532 Fost= /|oI&Ql THHO|CKHGIst, & Mitchell,
1992). o|2{st oM EH X728 s7|ads S A
S S0l AFRHO| IS 4 US HOICh E3 AY|HSL
S M3Mel IS MWL LHT ZS HIE Weo e
o

0

ET oll=
dsnt @0l w20, S5 F40| St IS OIECt

(Gist, 1987). Ajzen, & Madden(1986)2| AL0|A = X}7|ZS5ZH0|

.

-_—
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BSo|T0| Y2 DIFICED SIYCE WRhN AP|asye U3
WS & QI V70| ojE AZS WS 4 Uk 2E LS 9
of g 4 Qoo Dj2fol OFE Mg Us| AIHZ| 7}
Y oledt 52 4 Utk

023t HHATES HEHOR B ATONE X|ESUT Jfelel
70| B BASP| SIotol TSI 22 THES IRt

<H1> Ap|2sd2 daXs 7HYezo (el Fes niE
Zolct.

3.2. M7|SHIeE 7tel= Ztol A

Ajzen, & Madden(1986)2 X}7|&X|7} dSol= HFXQl Fgk
2 O|X|X| X|2 HESO|=0f= AFYAQl I O|XICtD SRS
O, Ajzen, & Madden(1986)2| HTO|M= X7|SH2t A7 |25
O] #Fo|=0f FeFS O|FICtD SIQICE Of2{gt ZHEON 2H 2
E| 2o oHYEl Mg {3t XPV|SH7t HEME JHYelzo dg
S 0O/& £ QICh I3 de Ridder, Lensvelt-Mulders, Finkenauer,
Stok, & Baumeister(2012)= At7|SX|= HIEZIGIX] = dSS
AHAIZ| 2 X7 | EHQE dSA0I0l= 2 F>etA7E At St
Cf. m2EtM fEEsE AHIE SFX| 980 28 25 i FAr +=
Ae X7|SH= FaMR 7Y ol=7t =0t o 5= QUCE

Olz{ct MAAFE HIF22 2 AT M= Ap7|SHe 7He|
= 7ol BAIE M| fl5td 2t 22 7tES 2oLt

<H2> ZP7|EXle daXNE 7t =0 F+)el d&2 0/& A
o|ct.

3.3. 7tol=et JtYdE Ztol A

SO 7t ALt SHM BF BES2=2 O|0fX|XK|= X2,
S WSS KFsts 7Y 2 SSBF= AHESIH(Ajzen
1985, 1991; Lam, & Hsu 2004), ¥Eo|c&= A0 Fer=2 OfFl
CHBarr, & Gilg, 2007). O|2{3t &A™ EH AFH= 7oz
7b ALt M AFA=0| Ztetttn g += QR AsHF
tYol=E AEXNE 7S OiSscts 7te S8 4 oz
= 7 ALk

olgist MAATE HYez = FFMME ABXZ 7HYo=
of 7t sae| BAE 245t| fIsto] L3t 22 A7tEE
2 YA

<H3> AFXN= 7= 7Y E(+)e dgs n1E A

OlLC}.

3.4. 80810 [HE Ol

Kwak, & Ji(2008)2| QIS FOfAFaPZof st AHH0l|Af 7H
PI5Y 8l £YESEHD FOjoE ZHof BOI=TF 2P oot
1 SIS, Yoon, & Cheon(2012)9| ME X|SAtel MEMO0| +
A =af Ojxj= ol et AroM =ARte] MEX|M0| =
Z2ogs oitta Siict ol2igt BEA 23 A|zsd S At
7|SHet 7to= ZHo| E8XAE YlHez o S80[6H=H|
2t Xpo[7F AS == ULk

o[2{gt MYATE HEeZ 2 AT M= S80IH20| =2
g3 ®2 aFe Ao[7h JA=XE dBot7| flsto] chaa 2
2 A77tEdE 2o

<H4> Rp7|zsdnt HEXMF 7tAele 7o S80I o
2k X0[7} U= ZAO|Ct.

<H5> XP7|SHeF AaX= ZHeel: 7o =8OS et
xo[7h S AO|Lt.

= g7E ATIEsHI ATISHIE AeXE TelEet 7HY
30| Sk O/X|2 S-8OS0 Wat 0|7t AE=X|E Lot
tdE d30| floto] Z Hiof Oi5te 2ets Adot
ZME SO0 A=t SUEACEL dEZAE 222 &
g4 9 Helds 1ote| FE 2IMA| 7|2el EF5 o &
ZHO| AFXSH= 19M01M 60A| THX|E LBt FEAHIAE Of
g2z HAEIRACE dEXAF 7|7H2 20154 53 62 FH 53 16
2R oF 102 S HAIZIRACE HAE2 520707t +AHEAL
o & SEO| =d&sittn TEHE 985 et & 511587 2
40 O] &AL

>

42. %ol ZEH

lo

e

2 9AF0M o|8E BE HEEES2 =15 =X ALY
M 7=01% OECPe| 78 HEZE ZHEIUCE APV|2sd2 =X
£ 314 & = U= oKX= Hox|2Ml, Chen, Guly, &
Eden(2001)2| X}7|zs#0f Ciet 422 HY =, 2 79| &%
of StA +Hsto] ALBE|QICE =S XPV|msdel AMERlE gf2
0.9362= LIEIGICE XP7|EM= SHEEHES o 5482 €18
ANEoZ IFES= ZHoZE Mo e, Tangney, Baumeister,
& Boone(2004)2| Xt7|EX0f CHEt 2SS HY T, SHSIRACL
ot X7IEHel A2lE Zh2 0.8672 LIEMRLCE SIgX= Jteol
L= 2E FHE I3 d2X5 7IYe=2 Fo|z|%an, Engel,
& Roger(1995)2| ATO|M ALBEl HE2 HY Z, 2 Aol &
2o A ES ARBERJACE EE JFRUQIEOl MEBR|E g2
0.94002 LIEIGCE HaXx 7IedEs2 A d=aXz0 7+
St Qe A=o=R Ho|g|Qlon, 2 ATl Ao IA st
o AMBEIRACE EEot 7tdlEe| ME|E gf2 0.861= LIERRC
o F80IBIE2 282 LOItE osfe = Us s=HeE
O|E|Y M, Choi(2010)2| CHEHY F&O[SHH X|=(FQ) =H0IM
A8 E 34Z2 ALESIRILCE

=4d
5 d3EY
5.1. B9 bty £

=2 oiT0| O|RE 51130l ST e YdE EMe
<Table 1>1 ZC|

WA, dE2 X7t 50.1%2 0XK49.9%)0f H|5I0f bzt B2
Ao 2 LIEtHen, 42 & 7|2(67.3%)0| B2 A= LIE
SCE A2 MH|A S EOHE SAKE 51.9%2 7t 2 A
o= LIEtHCH, CtZeE MEE TAKH22.3%), AFRE SAHR
(18.6%), 2|1 7|=Xl ZAKKH7.2%)2| +=C =2 LIEILICE ¢HL
50M| O|&0] 256%= 7t W2 A= LIEtR2n, 20C|
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(25.4%), 30CH(25.0%), 12|11 40CH(23.9%)2| =2 = LIEfLICE st
H2 HZ0| 421%=Z 7t H2 ZHo=Z LIEtGon, 1E(30.5%),
SZ 0|5H(16.6%), H2CHE(10.8%)] =22 LIEFGIC EBF Fel
2Q QBL 0|28} 56.9%2 HS(43.1%)0| H|5t0o] 27t oo
Aoz LtEHHCE
<Table 1> Sample Profile(N=511)
N % N %
Male 256 50.1 Single 167 32.7
Gend Marital stat
ender Female 255 | 49.9 aral siais Married 344 673
Specialized 114 22.3 20 - 29 130 254
Officer 95 18.6 30 - 39 128 25.0
Job - Age
Sales and service 265 51.9 40 - 49 122 23.9
Technical post 37 7.2 Over 50 131 25.6
Middle school 85 16.6 H 220 431
. High school 156 30.5 Possession of ome owners '
Educational level
College 55 10.8 house Norih 291 56.9
University 215 | 421 on-home owners '
E2XOS BN
52. S8EY &4 Standardized
Items factor CCRb | AVEc
M9l TI=EtE(convergent validity) 1t THHEICHS loadings
(discriminant validity)2 HE3t7| fI5t0 = ZEO| ZotE Z& | am diligent. -
o Cto| XN CHSE =2 oS EM - - -
|T—_rl Tl FA|Of CHst =HE Y EA(measurement model analy | say the right thing, 0599
sis)O| AA|E| QALY :
24 H@, <Table 2-01Met 20|, Hgte X$E ) | do not harmiul things to me. -
2=449.301(df=146, x2/df=3.077, p-value =0.000), CFI=0.932, | reject bad thing to me. 0.625
NFI=0.903, GFI=0.919, RMR=0.036, RMSEA=0.0642 J&x32¥ | have enough self-control. 0.631
=4 0|80 Heist Aoz LIEHRLCE People say that | am a thorough 0611
person in principle. ’
<Table 2> Measurement Model by Confirmatory Factor Analysisa | would even be enjoyable and —
Standardized fun things | do. ]
Items factor CCRb | AVEc | am always well focused. 0.676
loadings - :
- | can work effectively in order to )
Self—efflcacy 0.936 | 0.678 achieve long-term goals.
| am able to achieve most of the 0.663 | know what the line is wrong,
goals | have set up. : -
- - just | can not stop.
Il get over it when faced with a 0.752 - -
difficult task. - | act with all the alternatives. -
| can usually get the results that Saving intention 0.940 | 0.839
| think is i 0.769
think is important. It can forward the idea to join a 0.852
| believe that if you do anything 0.706 savings for retirement. ’
to try to succeed. ’ -
It seems to be joining future
| can even overcome difficult. 0.777 savings for retirement. 0.927
| can do a variety of tasks -
. 0.659 Future plans to more actively
effectively well. utilize the savings for retirement. 0.819
| can do better work than most ) -
of the others. Also it deserves to be
| p I wh —— recommended to those around -
can do well whatever it takes 0.761 saving for retirement.
hard work. - -
Self-control 0.867 | 0.521 Saving behavior 0.861 | 0.678
| am tempted goes well. - | am subscribed to the national
You easily fix me a bad habit. - pension significant savings for 0.866
retirement.
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There are additional savings for
the tax benefits of retirement 0.894
for.

| will add in addition to the
current retirement savings 0.637
retirement savings.

@ ¥°=449.301(df=146, X2/df=3.077, p-value =0.000), CFI=0.932,
NFI1=0.903, GFI=0.919, RMR=0.036, RMSEA=0.064

e Composite construct reliability

° Average variance extracted

* ltems were deleted during confirmatory factor analysis.

EFRRMDE Bl 2 ZuL DrAKeiNol FE 2 g
chstol Mzo] 245} ofid wgoloh, ol Heo| &
F=X|Z 2totE7| 9I8l0] <Table 3>0|A{Qt ZH0|, Abnt
MAEIIT. 24 23 @7REl HRstEolY o
o7 TIPS Zho| T WEe Uklehs HOR Liehdct

s
|-I‘|
2%

o

=
i
° H\J

> H T g

rob M it
A
1

<Table 3> Construct Intercorrelations, Mean and Standard Deviation

Self-efficacy | Self-control . Sa"".‘g Savm_g
intention behavior
Self-efficacy 1
Self-control 0.241** 1
Saving 0.180* 0.171* 1
intention
Saving 0.259* 0.132 0.398* 1
behavior
Mean 3.57 3.31 3.66 3.08
SD 0.55 0.57 0.69 0.83

= 5<0.01, * p<0.05

<Table 4> Standardized Structural Estimates

5.4. Q7L AS

A0 Ol8E A7|=sE, AZISH, 7, J2|1 7Y

sou%m Zto o7 Q| 7to| x1x1|x4 oSS __rl-_JF_I:éI-X-IAIEoﬂ(SEM)
oz AHZTH Ay, Nt e X—471 207(df=148, X/df—3184

p-value =0.000), GFI=0.915, NFI=0.898, CFI=0.928, RMR=0.048,
RMSEA=0.0652 L}E}SLCE

=2 O“'-_rloﬂ OI8E A7|Z2sd, A7ISH|, 7teel:, J2[1 7+
dsat g2 A7 Bl ke *F74|01| Chet 7rds d33t7| fI5to

-TLEE%*% =4k 2t S80IHH0 ME XtolE HIoH|
2zt 24 Zit= <Table 4>9} ZLCt.

H12 AZ|2sdidt 7tel= Zto] BAHIE 2ot E7|9lst Ao
Ch. 29| Xp7|25¢0| EOHES+E 7HYQ|=7t HO0HE Z0l2t=
H1S Z5e 23, d=27A% U2 0163, tgt2 320022 A7|=
sd2 7tYe=0 SA¥Lez Folot F(+)el s oXls A
OS2 LIEfRCHp<0.05). m2tA H12 X|X|Z|RACt.

H2E= AP7|SHeE 7telele Zte| BAIE 2ot 27]9fet AOlC.
Dol X7|SH7t =O0HE+F 7tYol=7t HO0HE A0|2t= H2E
A3ot 2o, d2A I 442 0.160, taf2 297622 XPV|EME

7teel=0 SAHLZ Rolst F(+)2 s OXs A= L}
EtxtCHp<0.05). ta2tM H2& X[X| | RAC.

H32 7teioleet 7tdE Zto| EAS 2ot E7ITI Z0|LC}.
Dol Jto|=ot FOHEaF YA S0| HO0HE ZA0|2t= H3S
Aot Z2uf, dE2A S g2 0.362, tgf2 7.3992 o= Tt
oIB=0| EXXOE Qo3 K(+)o] WS Ojk|= Ho=Z LIE}
SACHp<0.05). 2k H32 K|X|E[RULCY.

H4= Ap[e2sdit 7tYol: 2 =80[8130| =2 d&at
H2 59| X0|E Lot e ZdOIEf =80[5 HE401| e xt
O] #30| Chet H4E HBot 711'} AX?7t 56722 LIEHLL QO[3
X0|7} Qe HOZ LIERRTHAK®>3.84). M2t FOJBHE0| &
2 &0 =80[81=0| ¥2 AFEL AV|2sd0| daX= 7f
o= 0 H =2 Y2 OX= A2 LIEFRL,

T oo=2

Total a HFLG b LFLG ¢
(n=511) (n=276) (n=235)
Path
Standardized coefficients Standardized coefficients Standardized coefficients
(t-value) (t-value) (t-value)
L . 0.163 0.347 -0.055
H1 Self-efficacy — Saving intention (3.200)* (2.940) (-0.402)
L . 0.160 0.255 0.351
H2 Self-control — Saving intention (2.976) (2.079)" (2.186)"
L . . ) 0.362 0.307 0.363
H3 Saving intention — Saving behavior (7.399) @777y (3.334)™
Non restriction model Restriction model )
Path 5 P A Adf
X df X df
H4 Self-efficacy — Saving intention 500.836 297 5.672 1
495.164 296
H5 Self-control — Saving intention 495.297 297 0.133 1

** <0.01, * p<0.05

@ Y?=471.207(df=148, x2/df=3.184, p-value =0.000), GFI=0.915, NFI=0.898, CFI=0.928, RMR=0.048, RMSEA=0.065
b \?=256.248(df=148, x2/df=1.792, p-value =0.000), GFI=0.798, NFI=0.733, CFI=0.858, RMR=0.073, RMSEA=0.091
© x?=229.906(df=148, x2/df=1.553, p-value =0.000), GFI=0.820, NFI=0.751, CFI=0.891, RMR=0.046, RMSEA=0.074

HFLG: High financial literacy group
LFLG: Low financial literacy group
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280810 £ 1= &2 1E ztzto| F2 £M ZAWE
20, 28O[8I20| &2 1Eo| HEAL S 0347, 13
294002 ZO[BIE0| &2 1E29| XA7|H5UL J1Yozo &
AMoz Qof3t M(+)o| WS Olkls ZHoE LIEfOLt
(p<0.05), 2O[BhZ0| L2 12| HEA 4 72 -0.055, 3+
040202 ZOBIE0| F2 1Zo| A7|ESLL T
SN0z Qo8 Y O[X|X| % HOE LIEFLICHP>0.05).

H5= XE7|EM|Qt 7HRIo|E Zto 280lsia0] e 121t W
S 1E9| Xl0|2 Yotw7| et Zo|ch. 2go[so] w2 Xo|
HE0| Cfst H52 AS3H ZADl, Ax7F 0.13322 LEN} Q9|8
Xto|7} Qe ZHoZ LIEPHCHAX’<3.84).

280[3lE0| £ 1E1 W2 120 Ciso] 2o A2 &
M ZNE 20, 280820 =2 129| HEA S S 0.255,
17t 2.0792 280|820| &S 12| X7|EXE 7=
EAXMoz Qo3 M(+)o| FS OlXls ZHo=Z LIEtton
(p<0.05), 280[s{i0| WS A=Zo| F2A S ZH2 0.351, t3e
218622 ZO[si0| W2 Q29| X7|EX = 7Ho| o S
Moz Qo[st HM(+)o| WS O|X|= ZHOE LIEFITHp<0.05).

6. ZE

= A= 20M0A 60M|Of O|F= MCHe| YLEt=EHIAE
oz of AR, LY ApP|gsdmt A7|SH7F HdaX=
Zteel=0f ofist JekE OJX|0, Of2igt Hi4=0| AZX=F2
tedso ojet Jeks OjX|=7tE A7t Aot Lot =8
olgof et Ar7j2sd X A7|SHe deXMF 7t =0 Kt
07} A=XE A7t Ao|Ch.

7te 4320 Aplgsda AV|ISH7E deXE 7He =0
oot e Okl A2 LIEIHCn, AaX% 7tYo=7t
tYdSo Rolgt dgs OfXl= A== LERCE ol2feh A
Zit= A7|SH7F ME2l=et 2tA 7 QUCHs Laibson, Repetto,
Tobacman, Hall, Gale, & Akerlof(1998)2t Shefrin, & Thaler(2004)
o g Zutet Z2 ZIE ALt Lok # AF0ME 580
siol  Aolof ME fREES HTYERA, Lusard, &
Mitchell(2007)2| Z2&0|sH210| CHst Aot XpHEICE

olzist Ao ME AFH AAFE2 Chaa 2ok AWM, 2
2 getqeoz AgXN=0 oSt rdds d=g dart Att o
Mol M= ZEK[ELt D2fo| =la= ZHK|7F 282 DA QIAA|
Z 27t e, ol2gt A2 1ol I|gsHs S/AE
= ULk ot 2E[ AZ[7F "EHK| = Al=| Sd= D40)|A QK|
AZAM 1Z40| 2E| 2| ZMESO| HIEFASH CEE = A=
OIXIE HOolE ER7} AUACL Mt 22 XA Sxfe| %
F0f ZHESHA| Yo DEHE flet BAE o = U=S XY +
UsE 8 dE5S NLY 27t UMk = 2W2 A0 8
ooy w2t O E 2SS ChEA PAF & 27t Atk =
2E&| oj=o| d=0| ¢HFE £ AS Ao|2ts AFHE RH=E &
287t Ut

=M, 2803130 %2 AFNM A7ISH= FaX= 7t
=of mefet Fes OIXX|T, Ap|esde2 wolet s 01X
A B AR LIEtHCL 88 X|AM0| B0 142 A5N=S
sl AVISHME S = UKD =8OGS REo= XHAESG
|lesd2 ofeigE UEHHCE M2t S80[31%0] 2 1

[

mjo .
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