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ABSTRACT
This study explores how retirement planning behavior (RPB) is affected by a number of behavioral 
characteristics, such as financial literacy, family education, the tendency to plan, materialism, and 
future orientation. It also delves into the function of saving attitude, or SA, as a mediator in the inter-
action between RPB and these behavioral components. While previous research has provided valua-
ble insights into RPB, this study gives fresh viewpoints from Filipino seafarers who work for United 
Philippine Lines, based in Intramuros, Manila, and are assigned to the ABC Company cruise ship. 
This study included 150 Filipino crew members from the Technical Department (engines and facili-
ties) and the Hotel Department (guest services, beverages, cleaning, shore excursions, and entertain-
ment). Regression analysis was used to augment the causal research design. The results showed that 
financial literacy, future orientation, and planning propensity had a significant and favorable effect 
on the retirement planning behavior of Filipino seafarers. However, it was discovered that family 
education and materialism had a little predictive effect when it came to retirement planning behavior. 
The findings of this study have practical implications, resulting in the creation and execution of an 
investment program instrument. This package includes a financial well-being guide that is intended 
to provide seafarers with the information and tools they need to improve their readiness for the future 
and ensure that their investments yield long-term profits.

INTRODUCTION

The process of determining retirement income tar-
gets and the choices and actions required to meet them 
is known as retirement planning. It is crucial to man-
age assets and risks, project costs, identify sources, 
and create a savings plan. Retirement planning is one 
of the key facets of financial planning. Such an en-
gaged group’s retirement planning affects individual, 
corporate, and governmental financial management in 
general. Effective retirement planning includes keep-
ing a record of your income, expenses, and retirement 
savings during the course of your retirement. Inad-
equate retirement preparation raises the possibility 
that retirees will have financial hardships in their later 
years. Insufficient income can result from poor retire-

www.matrix.dlsl .edu.ph |  34
Management,  Technology Research and Innovation Exchange (MATRIX) by De La Salle Lipa 
is l icensed under a Creative Commons Attribution-NoDerivatives 4.0 International License.

ment planning (Ghimire, 2022). According to the Na-
tional Financial Educators Council, financial literacy 
is the capacity to learn about the utilization of money 
for your individual financial matters. It is an essential 
part of improved behavior and planning for your per-
sonal finances and overall financial well-being, and 
it may assist you in making better decisions (Turner, 
2023). 

Despite being one of the greatest industries for 
worker’s compensation, 50% of Filipino seafarers 
go bankrupt due to a lack of career planning. Cap-
tain Gaudencio Morales of Integrated Seafarers of the 
Philippines stated that many seafarers are required to 
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work onboard ships even when their retirement is al-
ready scheduled, and this is due to a lack of career 
planning (Depasupil, 2018). Gorecho (2019) asserts 
that seafarers are contract workers. Particularly, Fil-
ipino seafarers are not eligible for the permanent 
benefits—termination or separation compensation, 
reinstatement, 13th-month pay, and retirement bene-
fits—that are provided to ordinary employees in the 
nation. The seafarer’s employment ends when the 
contract expires. According to Silverio (2022), many 
Filipinos employed abroad as seafarers in the Phil-
ippines have the impression that they will be able to 
save enough money for their family’s future, support 
their children’s educational needs, and lead comfort-
able but somewhat opulent lives. However,  not all 
Filipino organizations provide their staff with these 
kinds of benefits. Many of the nation’s cruise staffing 
companies do not oversee or consider this to be an 
employment requirement. The majority of retired sea-
farers eventually run out of money to meet their basic 
demands, particularly those related to their health. 

The rapidly ageing population and the lengthening 
of retirement years were the subjects of a 2021 study 
titled Multidimensional Retirement Planning Behav-
iors, Retirement Confidence, and Post-Retirement 
Health and Well-Being Among Chinese Older Adults 
in Hong Kong. The importance of maintaining health 
and well-being as one ages is growing. Planning for 
retirement can help people feel more confident and 
prepared for retirement, as well as improve post-re-
tirement results. The study found that retirement con-
fidence, physical health, and life satisfaction were all 
impacted by retirement planning, both directly and in-
directly. It is advised that changes be made in order to 

encourage retirement planning activities and increase 
future understanding of the need of retirement plan-
ning (Bai et al., 2021). Thus, it is essential to take ac-
tion to have a healthy life and well-being.

The 17 Sustainable Development Goals (SDGs) 
established by the World Health Organization will aid 
in transforming a community or organization into a 
better world. The two SDGs that the researchers fo-
cused on in this study were Goal 1: No Poverty and 
Goal 3: Good Health and Well-Being. These goals 
will assist an organization in creating an investment 
program for Filipino seafarers. Many Filipinos today 
live in poverty as opposed to 2018. This is in line with 
the most recent official statistics that the Philippine 
Statistics Authority (PSA) has released. According 
to the PSA report that details the Family Income and 
Expenditure Survey, 19.99 million people—or 18.1% 
of the population—live below the poverty line. The 
unemployment rate is also reported to be 7.8%, which 
corresponds to 3.71 million jobless Filipinos (Palati-
no, 2022).

Filipino seafarers are susceptible to poverty be-
cause they lack welfare benefits and employment se-
curity. In any circumstance that could jeopardize their 
career, seafarers are not guaranteed to be able to board 
the ship on the dates specified in their contracts. Hun-
ger and poverty may result from having no money due 
to unemployment. When a seafarer’s contract expires, 
they are deemed jobless. This is unlikely to apply to 
Filipino seafarers, in contrast to other employees who 
have worked for other organizations for a considera-
ble amount of time and have tenure. This study aims 
to help seafarers prevent their future from poverty 
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through the investment of their earnings.

To help prepare for a stable life, the researchers 
investigated the factors influencing retirement plan-
ning. This study examines the influence of behavioral 
factors, namely: financial literacy, family education, 
propensity to plan, materialism, and future orienta-
tions, on the saving attitude and retirement planning 
behavior of Filipino seafarers. By analyzing the be-
havioral elements influencing Filipino seafarers’ re-
tirement planning behavior, this study aims to create 
an investing program that can enhance the seafarers’ 
overall health and well-being.

1.1 Theoretical Framework

This study is based on two theories: the Future 
Time Perspective Theory and the Theory of Planned 
Behavior.

In 1939, it was Lawrence K. Frank who first em-
phasized the significance of the time perspective in 
the analysis of human behavior. To describe Frank’s 
cognitive approach to future objectives, Frank used 
the term Future Time Perspective (FTP). By the ex-
pected behavioral results, children gradually learn to 
respond to internal and external stimuli less impul-
sively and more. Describing the current situation was 
defined by these expectations (Lens, n.d.).

Then, in 1980, the Theory of Planned Behavior 
was established as the Theory of Reasoned Action. 
The theory is to forecast the intention of an individual 
to engage in a behavior at a specific location and time. 
The main purpose of the theory is to describe peo-

ple’s behavior, which can extend self-control. Behav-
ioral intent is an important component of this mod-
el. Behavioral intentions both affect the subjective 
assessment of the risks and benefits of the outcome 
and the attitude toward the likelihood that an activity 
will result in the expected consequence. The theory 
of planned behavior has been successfully employed 
in describing and forecasting health intentions and 
behaviors’ wide range, which includes health service 
utilization, substance use, breastfeeding, smoking, 
and drinking. In this theory, both behavioral control 
and intention are where behavioral achievement re-
lies (LaMorte, 2019). This study was guided by the 
following definitions of the behavioral factors as used 
in the 2022 study by Ghimire , a) family education 
pertains to parents’ impact on their offspring’s money 
management skills behavior; b) future time perspec-
tive is a way of determining how much of an individ-
ual’s focus is on the future (Howlett, Kees, & Kem, 
2008); c) Materialism is defined as “the importance 
a consumer attaches to worldly possessions” (Belk, 
1984); d) propensity to plan refers to a person’s in-
nate desire to plan; and e) financial literacy pertains 
to the knowledge of basic financial concepts, such as 
the working of interest compounding, the difference 
between nominal and real values, and the basics of 
risk diversification.

1.2 Conceptual Framework
 
This research is based on the 2022 study by 

Ghimire entitled “Factors Influencing Retirement 
Planning of Employees in Commercial Banks of 
Nepal.” Earlier in 2019, Kimiyagahlam, Safari, and 
Mansori also conducted a study with the same vari-
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ables entitled “Influential Behavioral Factors on Re-
tirement Planning Behavior: The Case of Malaysia.” 
In their study, these factors were defined as behavioral 
factors and identified how these factors influenced the 
retirement planning behavior of Malaysian adults re-
siding in the Klang Valley area.

The 2022 study by Ghimire studied the existing 
relationship of financial literacy, family education, the 
propensity to plan, future orientation, and materialism 
on retirement planning behavior, with saving attitude 
as the mediating variable. Her primary goal is to iden-
tify the factors that influence retirement planning be-
havior. This is illustrated in Figure 1.

Ghimire’s study concluded that among the five 
factors, two variables, namely: family education and 
future orientation have a significant and positive re-
lationship with retirement planning behavior. On the 
other hand, materialism, financial literacy, and pro-
pensity to plan to have a positive, however insignif-
icant relationship with retirement planning behavior 
among employees of commercial banks in Nepal. 
This result should be dealt with caution due to data 
collection concerns from a certain number of employ-
ees of private banks that have various response and 

non-response errors. Therefore, the results obtained 
from the study may/may not be generalized with the 
employees all over Nepal.

1.3 Operational Framework
 
Ghimire’s study examined the relationship be-

tween behavioral factors and retirement planning 
behavior of Nepalese commercial bank employees, 
specifically financial literacy, family education, the 
propensity to plan, future orientation, and materialism. 
It also found that saving attitude acted as a mediator 
between behavioral factors and retirement planning 
behavior. This research goes further by examining the 
relationship between behavioral factors and saving 
attitudes and the retirement planning behavior of Fil-
ipino seafarers. The research serves as the foundation 
for creating an investing plan. The investing program 
offers long-term returns on investment and helps mar-
iners prepare for the future. This study is guided by 
the operational framework depicted in Figure 2.

Figure 1. Conceptual Framework 
Source: Factors Influencing Retirement Planning of Employees in Commercial 

Banks of Nepal (Ghimire, 2022)

Figure 2. Operational Framework



MATRIX: Management, Technology Research, 
and Innovation Exchange
www.matrix.dlsl.edu.ph Vol. 2, No. 1, July 2024

www.matrix.dlsl .edu.ph |  38
Management,  Technology Research and Innovation Exchange (MATRIX) by De La Salle Lipa 
is l icensed under a Creative Commons Attribution-NoDerivatives 4.0 International License.

1.4 Objectives of the Study

In general, the objective of the study is to deter-
mine the influence of behavioral factors on the retire-
ment planning of Filipino seafarers.  Specifically, the 
research aims to:

1.	 to describe the profile of the respondents in 
terms of gender, marital status, educational 
level, and monthly income range;

2.	 determine the influence of behavioral factors 
in terms of financial literacy, family education, 
the propensity to plan, future orientation, and 
materialism on the retirement planning of Fil-
ipino seafarers;

3.	 determine the mediating effect of saving at-
titude on the relationship between behavioral 
factors as a whole and retirement planning be-
havior of Filipino seafarers; and

4.	 develop an investment program for Filipino 
seafarers that will assist them for future needs.

1.5 Hypotheses

The hypotheses below are tested:

Ho1: Financial literacy has no significant influ-
ence on retirement planning. 
Ho2:  Family education has no significant influ-
ence on retirement planning.
Ho3:  Propensity to plan has no significant influ-
ence on retirement planning.
Ho4:  Future orientation has no significant influ-
ence on retirement planning.
Ho5:  Materialism has no significant influence on 

retirement planning.
Ho6: Saving attitude has no significant mediating 
influence on the relationship between behavioral 
factors as a whole and retirement planning behav-
ior. 

2.1 Research Design

In the study, a quantitative research methodolo-
gy was applied. The purpose of the study was to de-
termine the behavioral elements influencing Filipino 
seafarers’ retirement planning and saving attitudes. To 
determine the cause-and-effect connections between 
the study’s variables, a causal research design was 
used. This outlined how behavioral factors influence 
retirement planning and how Filipino seafarers’ sav-
ing attitudes influence retirement planning. 

2.2 Locale of the Study

	 The survey was conducted among all Filipi-
no seafarers having their vacation in the country and 
working onboard under the ABC company, which has 
a wide variety of travel destinations around the globe. 
ABC Company is known for the Filipino crew mem-
bers’ exemplary service to guests.

2.3 Respondents of the Study

The respondents in the research were 150 Filipino 
crew members, aged 21 to 65, who worked in the ho-
tel department’s guest services, beverage, housekeep-
ing, shore excursion, and entertainment departments, 
as well as the technical department’s engine and fa-

MATERIALS AND METHODS
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cilities. Despite of having one of the highest-paying 
occupations in the world, the majority of Filipino sea-
farers do not live comfortably, according to a survey 
by Silverio and the non-profit organization Integrated 
Seafarers of the Philippines. When it comes to finan-
cial preparation, the majority of seafarers are likely 
to be broke when they reach retirement age (Silverio, 
2022). They were selected because, in contrast to nor-
mal employees in the nation, Filipino seafarers lack 
welfare benefits and job stability.

2.4 Sampling Design

Based on the objectives of the study, purposive 
sampling was used to select respondents. The re-
spondents in the research were Filipino crew mem-
bers from the United Philippine Lines under ABC 
Company. Using G-power, it was conducted with an 
effect size of 0.15, an alpha error of 0.05, and a power 
of.95. With six predictors, the sample size is 150.

2.5 Research Tools and Instruments

The instrument used to acquire the relevant prima-
ry information needed for the research was adopted 
from the 2022 study by Ghimire entitled Factors In-
fluencing Retirement Planning of Employees in Com-
mercial Banks of Nepal. The questionnaire design 
was taken from her published work, which conduct-
ed a study about factors influencing the retirement 
planning of employees in commercial banks in Ne-
pal. Part 1 included demographic information, name-
ly: age, gender, education level, and income, to as-
sist in describing the respondents. A total of 49 items 
from Parts 2–8 were measured through 5-point Likert 

scales. The questions for each variable were based on 
the 2022 study of Ghimire. Table 1 presents the spec-
ifications of the survey.

A Likert scale was used, which is a psychomet-
ric response scale where the chosen Filipino seafarers 
specified their level of agreement for each question 
provided per variable. Each construct item was as-
sessed by the respondents on a 5-point Likert scale, 
where 1 meant “strongly disagree” and 5 meant 
“strongly agree.” On the other hand, the financial 
literacy variable’s score was treated in a scoring sys-
tem where 1 meant correct and 0 meant wrong. To 
check the reliability of the instrument, pilot testing 
on non-Filipino seafarers was performed. In general, 
pilot testing was carried out on 25 non-Filipino sea-
farers to determine the reliability of the questionnaire 
used to measure their retirement planning behavior. 
According to the pilot test results, Cronbach’s alpha is 
higher than 0.70 for each of the study’s components: 
family education =.708, future orientation =.702, fi-
nancial literacy =.706, materialism =.739, propensity 
to plan =.899, retirement planning =.762, saving atti-
tude =.821, and overall behavioral factor =.794. The 
result showed that the factors to be determined were 
reliable for the study.

The questionnaire was outlined through Google 

Table 1. Questionnaire Specification
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Forms and sent online. It was privately distributed 
through email and social media platforms like Mes-
senger, which can also be a means of communication 
for the target respondents. Permission was sought 
from the United Philippine Lines before conducting 
the study. In addition, data were gathered from online 
articles, journals, and case studies, which assist in ob-
taining information from different situations that are 
similar to the researchers’ problem in the study.

2.6 Data Analysis and Interpretation

Mean and regression were the statistical tools 
used in the study. Hayes (2022) defined the mean as 
a set of two or more numbers’ simple mathematical 
averages. It is computed in more than one way, which 
includes the set of product averages, which is the ge-
ometric mean method, and the arithmetic mean for the 
sum of the numbers in the series. The mean helps to 
evaluate a set of numbers by providing the average, 
which assists in contextualizing each data point. The 
mean was used to describe the respondents’ behavio-
ral factors, saving attitudes, and retirement planning 
behavior. The variables of the study explained the an-
swers’ descriptive statistics. This was interpreted as 
shown in Table 2.

Regression is a statistical method used to find out 
the character and strength of the relationship between 

the dependent variable and independent variables. It 
is an essential tool that uncovers the associations be-
tween the observed variables in the data. However, 
causation cannot be easily indicated (Beers, 2022). 
Regression was used to determine the cause-and-ef-
fect relationship among the variables. It was used to 
determine the effect of behavioral factors on the re-
tirement planning behavior of Filipino seafarers. This 
links the independent variables to the dependent var-
iable. A p-value of less than.05 indicates a significant 
influence. Also, standardized coefficients identified 
the behavioral factor that has the greatest contribution 
to retirement planning behavior. Further, Baron and 
Kenny’s method for mediation was used to test the 
mediation hypotheses. Through three regressions, the 
mediation was tested. This is where the independent 
variable predicts the mediator, the independent var-
iable predicts the dependent variable, and lastly, the 
dependent variable is predicted by the independent 
variable and the mediator. Partial and full mediation 
of the variables were identified. Partial mediation, 
wherein, upon entry of the mediator, an independent 
variable has an effect on the dependent variable. The 
independent variable has no effect on the dependent 
variable.

2.7 Ethical Consideration

Research ethics is where the integrity of science, 
respect for human rights and dignity, and cooperation 
between science and society all depend. To guaran-
tee that study subjects’ involvement is free, informed, 
and secured, these guidelines are to be applied. This 
will strike the balance between pursuing significant 
research objectives and employing morally upright 

Table 2. Mean Score Interpretation: Family Education, Future Orienta-
tion, Materialism & Propensity to Plan
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research techniques. It is important to protect the par-
ticipants against extreme or long-term harm so as not 
to make the credibility of the study suffer. It will also 
be difficult for others to trust the results if the methods 
are morally questionable. The researchers should not 
violate the participants’ dignity (Bhandari, 2021).

This research study considered ethical concerns to 
be conducted. It is made sure that the study conducted 
is in full compliance with the research ethics norms, 
codes, and practices established by the De La Salle 
Lipa Research Ethics Policy while dealing with the 
participants. In this research, all the personal details 
of the Filipino seafarers who were involved are con-
fidential. By doing this, the participants’ privacy was 
protected and secured. The data and results collect-
ed and the methods and procedures conducted were 
recorded and tabulated professionally and without 
any manipulation. The study aimed to have genuine 
results. Information that will outline the purpose of 
the study was provided to the Filipino seafarers’ par-
ticipants.

3.1 Descriptive Statistics

This study shows that, out of 150 respondents, 
51.3% are male and 48.7% are female. Though a high 
number of respondents are male, this shows a tight 
number between genders, indicating that being a sea-
farer is an occupation that is open to people of any 
gender. Long working hours, turmoil, and months 
away from family come to mind when one thinks 
about cruise ship careers. These situations were once 
thought to be more suited for men. However, times 

have changed, and women may now take advantage 
of just as many chances in the cruise industry (Women 
in the Cruise Industry, 2019). It also shows that 52.7% 
of those who are not married and 46.7% of those who 
are married participated. This means that the number 
of unmarried seafarers increases. According to Raun-
ek, no seafarer wants to miss out on time with his 
wife or see his children age apart from him. When 
this happens, mariners understand the value of “fam-
ily life” and “loved ones.” One of the biggest reasons 
seamen leave their careers at sea is the hardship of be-
ing gone for months at a time (Raunek, 2021). In addi-
tion, their educational level is included: 6.7% are high 
school graduates, 88.7% are college graduates, and 
4.7% have a master’s degree. 5.3% of the respond-
ents’ income ranges from Php 15,000 to Php 25,000; 
4.7% from Php 26,000 to Php 35,000; 12% from Php 
26,000 to Php 45,000; 9.3% from Php 46,000 to Php 
55,000; and a high number of seafarers (68.7%) have 
a monthly income of Php 56,000 and above.

Table 3 shows the mean and standard deviation of 
the study’s variables, namely: financial literacy, fam-
ily education, propensity to plan, future orientation, 
materialism, retirement planning, and saving attitude. 
It shows that the responses’ mean value ranges from 
2.49 to 4.10. The respondents are found to be quite 
positive with the statements and have an inclination 
toward the statements, showing a high score of agree-
ment on all variables, while financial literacy with 
a mean value of 2.49 indicates a moderate level of 
knowledge of the respondents.
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Results show that Filipino seafarers are quite pos-
itive that in their teenage years, their parents have 
contributed a lot to how they should handle finances 
and encouraged them to save, with a mean value of 
3.65. Children begin to comprehend the value of mon-
ey around the age of seven, according to University 
of Cambridge research. Therefore, the earlier one can 
instil in them the value of saving, the better (Gray, 
2022). Respondents are also quite positive about the 
importance of future orientation, with a mean of 3.63 
in terms of saving and planning. Filipino seafarers 
are quite positive that saving for the future is recom-
mended and how they choose when thinking of how 
they will live in the years to come. Financial literacy 
is measured in a median split, where values 1.00–2.00 
are low, 2.00–3.00 are moderate, and 4.00–5.00 are 
high. The result explains that Filipino seafarers are 
moderate in terms of financial literacy, having a mean 
range of 2.00–3.00. The Filipino seafarers seem to be 
challenged in distinguishing the right answer to the 
questions with mathematical computations.

Furthermore, the result in materialism with a 
mean range of 3.16 shows that Filipino seafarers see 
materialism as neither positive nor negative in terms 
of how far they have come in life. Being materialistic 
gives them a sense of joy and contentment. A high 
score in propensity to plan with a mean range of 4.04 

shows how seafarers are quite positive about planning 
ahead of time and what to do with their money in the 
following years. Respondents are quite positive about 
planning what to do with their money for 1-2 years 
and considering the things they need to do to keep 
track of their financial goals and what to invest in the 
future.

Knowing that Filipino seafarers do not have stable 
jobs, retirement planning is one of the most important 
things to consider. With a mean range of 3.52, this 
study shows that seafarers are quite positive about re-
tirement planning. It is good to know how positive 
seafarers are about having financial prospects in their 
lives and how saving money for retirement is worth 
it. On a positive note, Filipino seafarers are quite pos-
itive about the value of saving for the future, with a 
mean range of 4.10. The respondents are quite posi-
tive about saving to become more financially self-suf-
ficient, how vital it is to plan, and setting aside a por-
tion of their income towards a comfortable life.

3.2 Influence  of Behavioral Factors on Retirement 
Planning Behavior

Table 4 results show that future orientation (p-val-
ue =.034), financial literacy (p-value =.001), and pro-
pensity to plan (p-value =.000) significantly influence 
retirement planning (p-values < .05). 

Table 3. Descriptive Statistics: Behavioral Factors,
Retirement Planning & Saving Attitude
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This means that future orientation, financial lit-
eracy, and propensity to plan play a substantial role 
in predicting retirement planning behavior.  It also 
displayed positive beta coefficients of .121, .078, 
and .420 for future orientation, financial literacy, and 
propensity to plan, respectively,  which implies that 
seafarers who have a good future orientation, finan-
cial literacy, and propensity to plan may have better  
retirement planning behavior. These results support 
the study of Haron et al. (2019), where they found 
that future orientation contributes to retirement plan-
ning. Future orientation is also known as a concern 
for the future consequences of a choice made in ad-
vance, which can affect the future. According to a 
study of families in the city of Surabaya, families that 
have already started saving for their retirement tend to 
have a future orientation in their lives, strong financial 
awareness, and the practice of setting aside a part of 
their monthly earnings. This study’s findings also in-
dicate that a family with good future orientation will 
become more organized with their future pension fund 
(Hajam, 2020). Individual orientation toward person-
al objectives, including goal-directed behavior and 
cognitive representations of these goals, is reflected 
in future orientation. Recent meta-analytical research 
validated the benefits of future orientation across a 
range of life dimensions (Kolesovs, 2023). In 2019, a 

study by Bello was conducted due to the growing con-
cern that a lot of people lack knowledge on financial 
literacy that will assist them in structuring a proper 
retirement savings plan. Many people do not consider 
retirement planning. And other people will only do so 
when work is about to end. Because government pen-
sion schemes encounter different countries’ insolven-
cy and rising costs due to management issues, cultural 
values, and the economy’s changing situation, retirees 
and workers are progressively taking on an unprece-
dented degree of responsibility for retirement. Rather 
than leaving it to the public authorities, managing and 
acquiring economic know-how has become more im-
portant for households (Bello, 2019).

Similarly, the significant role of the propensity 
to plan is identified in retirement savings and asset 
accumulation, where the 2013 Survey of Consumer 
Finances is used and studied. Results show that as 
the level of propensity increases, both net worth and 
retirement savings increase. The study provided em-
pirical support and implications for the significance 
of the propensity to plan for wealth accumulation and 
retirement savings (Lee & Kim, 2016).

In this study, standardized coefficients identified 
the propensity to plan as the behavioral factor that 
has the greatest contribution to retirement planning 
behavior. Overall, 43.2% of retirement planning be-
havior can be attributed to changes in family educa-
tion, future orientation, financial literacy, materialism, 
and propensity to plan (R2=.432; F = 21.869; p-value 
=.000).

3.3 Mediating Effect of Saving Attitude between 

Table 4. Effect of Behavioral Factors on Retirement Planning Behavior



MATRIX: Management, Technology Research, 
and Innovation Exchange
www.matrix.dlsl.edu.ph Vol. 2, No. 1, July 2024

www.matrix.dlsl .edu.ph |  44
Management,  Technology Research and Innovation Exchange (MATRIX) by De La Salle Lipa 
is l icensed under a Creative Commons Attribution-NoDerivatives 4.0 International License.

Behavioral Factors & Retirement Planning

Table 5 depicts Model 1 which shows that behav-
ioral factors have a significant effect on retirement 
planning with a standardized p-value of.000.  It im-
plies that behavioral factors, namely family educa-
tion, future orientation, financial literacy, materialism, 
and the propensity to plan overall, very much influ-
ence the Filipino seafarers’ future planning for their 
retirement.

Regression analysis was used to investigate the 
mediating effect of saving attitude on the relationship 
between behavioral factors as a whole and retirement 
planning behavior. As seen in Model 2, behavioral 
factors remain significant to retirement planning after 
the entry of the saving attitude, with a beta coefficient 
of .277 and a p-value of .001. Further, it shows that 
the effect of behavioral factors on retirement planning 
is not mediated by saving attitude, with a p-value of 
.059. This implies that the retirement planning be-
havior of Filipino seafarers is directly affected by be-
havioral factors. A saving attitude may not be needed 
for Filipino seafarers to prepare for their retirement. 
The 2021 study by Kerdvimaluang and Banjongpra-
sert showed that since people had not saved enough 

money for future expenditures during the non-income 
period, people in all nations may suffer from the re-
percussions of indecent living standards during the 
retirement period. Hence, all workers of working age 
should give greater attention to their attitude toward 
retirement, considering their outlook on the future, 
their parents’ financial habits, their inclination to pre-
pare, and the clarity of their retirement savings goals 
and propensity to plan.

This study went further by looking at the behav-
ioral factors affecting the attitudes of Filipino seafar-
ers toward saving and the role that the saving attitude 
plays as a mediator between behavioral factors and 
retirement planning. An investing program that will 
aid Filipino seafarers in planning for the future and 
provide long-term returns on their assets was devel-
oped using the study as a basis.

This study demonstrated that family education 
and materialism did not significantly affect retirement 
planning behavior based on data collected from Filipi-
no seafarers and its analysis. Thus, the study failed to 
reject Ho2 and Ho5, while financial literacy, propen-
sity to plan, and future orientation significantly affect 
retirement planning behavior. Therefore, the study re-
jected Ho1, Ho3 and Ho4. Further, it was found that 
saving attitude has no significant mediating influence 
on the relationship between behavioral factors as a 
whole and retirement planning behavior. Therefore, 
the study failed to reject Ho6.

In light of the study’s conclusions, it is advised 
that Filipino seafarers be provided with an information 

CONCLUSION AND RECOMMENDATIONS

Table 5. Mediating Effect of Saving Attitude between Behavioral Factors & 
Retirement Planning 
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guide to help them lead healthier lives in the future. 
With careful planning and the use of infographics, the 
company’s Human Resources Department can do this. 
When seafarers are hired, the cruise line makes sure 
they are aware of the requirements and the ship’s ex-
pectations. If this initiative is considered during the 
employment process and after the contract expires, 
Filipino seafarers stand to gain greatly. For onboard 
training, seafarers also have their online accounts; it 
would be advantageous to add this kind of program 
to their portfolio so they may learn more about finan-
cial future planning. A discussion by Fanguy in 2020 
about infographics stated that readers focus on con-
tent that includes visuals, which raises audience en-
gagement. He went on to say that people will gaze at 
photographs for longer than they will read text on the 
page if the visuals are relevant. These can increase the 
work’s visibility and yield a higher return on the time 
and resources used. These are more suited for a wider 
audience.

The study suggested organizing seminars includ-
ing financial experts to discuss how financial literacy, 
future orientation, and planning propensity could in-
fluence the retirement planning behavior of Filipino 
seafarers. Speaking at the right moment and sharing 
their experiences and best practices may teach Filipino 
seafarers important lessons that will help them make 
good decisions. The goal of professional financial ed-
ucators is to teach Filipino seafarers the importance 
of saving and investing money for the future so they 
may make the best decisions for their future financial 
requirements. This will therefore clarify how Filipino 
seafarers’ earnings should be managed and how their 
families—including their children—can start saving 

and planning for the future at a young age. Finally, 
having a strong planning tendency can help seafarers 
practice patience when managing their funds, whether 
it’s through budgeting, saving, or spending control.

5.1 Limitations

The study focused on one company. The informa-
tion collected from the respondents of this company 
was taken as the basis for generalizing the behavior 
of Filipino seafarers toward their retirement planning.

5.2 CAPSTONE 

System Applications and Products is defined as an 
investment program when an enterprise or corporate 
group in the form of a hierarchical structure repre-
sents the planned or budgeted costs for capital invest-
ments. The researchers targeted a proposal intended 
for the company and individual seafarers. The invest-
ment program applies to all seafarers hired by Unit-
ed Philippine Lines assigned to cruise ships of ABC 
Company. There are a lot of investment programs for 
employees, be it for insurance, retirement pensions, 
savings, having their own businesses, etc.

This investment program aims to help provide for 
their future needs and welfare benefits. The proposed 
investment program is not just intended for the sea-
farers who are about to retire but for all the seafarers 
working under the United Philippine Lines, regard-
less of their age, status, or number of years working 
in the company. This also aims to assist seafarers in 
effectively planning their future. The unprecedented 
situation that happened for several years had a great 
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impact on employees’ financial decisions and needs. 
This aims to provide a tool that will indicate what 
the seafarer wishes to prepare for the future based on 
the description of investment programs. Additionally, 
this tool will display infographics regarding the many 
kinds of investments that will benefit Filipino seafar-
ers.

The investment program aims to produce a finan-
cial well-being guide for their employees towards 
organizational innovation for culture and behavioral 
change, which will focus on discussing the impor-
tance of and how financial literacy, future orientation, 
and propensity to plan can influence their retirement 
planning decisions. Also, the researchers aim to reach 
Filipino seafarers’ organizations through online plat-
forms and have significant information disseminated 
to the whole community. The researchers proposed 
the development of an investment program for Filipi-
no seafarers and created an action plan.
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