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ABSTRACT

Financial knowledge is essential in consumer decision-making, particularly in navigating
insurance products, which serve as crucial tools for risk management and financial stability.
Despite its significance, limited financial literacy remains a barrier to informed decision-
making and broader economic stability. This study investigates the influence of financial
knowledge on insurance purchasing behavior, using the Theory of Planned Behavior (TPB)
as a framework to explore the roles of attitudes, subjective norms, and perceived behavioral
control. The research employed a structured literature review using PRISMA standards,
screening 5,124 articles across databases. After applying inclusion and exclusion criteria,
138 publications from 2018-2023 were synthesized. Key themes and empirical findings on
financial knowledge, insurance purchasing, and TPB constructs were analyzed. Findings
reveal that financial knowledge positively influences attitudes towards insurance by fostering
awareness of its benefits, thereby enhancing perceived behavioral control.
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Financial knowledge plays a crucial role in consumer decision-making, particularly in
the context of financial products and services. It encompasses an individual's understanding
of financial concepts, products, and the implications of financial decisions. This knowledge is
foundational for effective financial management and influences various aspects of consumer
behavior, including the purchase of insurance, investments, and savings strategies.
Research indicates that financial knowledge significantly impacts consumers' financial
behavior and decision-making processes. For instance, Andriani and Sukaris highlight that
financial knowledge is essential for mastering various financial concepts, which directly
affects financial management behavior (Andriani & Sukaris, 2022). Individuals with a higher
level of financial literacy are more likely to make informed decisions that align with their
financial goals, thus enhancing their overall financial well-being (Di Domenico et al., 2022).
This is particularly important in today's complex financial landscape, where consumers are
faced with a multitude of financial products and services(Oliver-Marquez et al., 2024).
Moreover, financial knowledge is linked to better risk management practices. For example,
individuals who understand the nuances of insurance products are more likely to recognize
their importance in mitigating financial risks (Sudirjo & Sulistiyani, 2023). This understanding
can lead to increased insurance purchases, as consumers are better equipped to evaluate
the benefits and costs associated with different insurance options (Aristei & Gallo, 2021).
Additionally, studies have shown that financial literacy is associated with improved financial
behaviors, such as budgeting, saving, and investing, which are critical for long-term financial
stability (Smolo et al., 2023; Swiecka et al., 2021 ).

The impact of financial knowledge extends beyond individual decision-making; it also
influences broader economic outcomes. For instance, Oliver-Marquez et al. argue that as
individuals become more financially knowledgeable, they are better positioned to navigate
the complexities of financial markets, which can lead to more sustainable economic practices
(Oliver-Marquez et al., 2021). Furthermore, financial education initiatives aimed at enhancing
financial literacy have been shown to positively affect consumer behavior, leading to
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increased participation in financial markets and improved financial outcomes (Salas-Velasco,
2022). The relevance of insurance in personal financial planning is paramount, as it serves
as a critical tool for risk management and financial security. Insurance products help
individuals safeguard their assets, health, and income against unforeseen events, thereby
playing a crucial role in maintaining financial stability (Batool & Sahi, 2019). Understanding
the importance of insurance within the broader context of personal finance requires an
exploration of various factors, including consumer behavior, financial literacy, and the
economic implications of insurance (Y. Lin & Grace, 2007). Insurance acts as a safety net,
allowing individuals to mitigate financial risks associated with health issues, accidents,
property loss, and other unexpected events. For instance, studies have shown that
individuals with higher financial literacy are more likely to recognize the benefits of insurance
and subsequently purchase appropriate coverage (Didenko et al., 2023) . This relationship
underscores the importance of financial education in enhancing consumers' understanding of
insurance products and their role in personal financial planning (Ninan & Kurian, 2021). As
noted by Nosratnejad et al., an increase in income correlates with a higher likelihood of
purchasing private health insurance, indicating that financial capability directly influences
insurance decisions (Nosratnejad et al., 2016).

Moreover, the decision to purchase insurance is often influenced by external factors
such as marketing, social norms, and personal experiences. For example, Sudirjo and
Sulistiyani highlight that high uncertainty regarding future financial situations can drive
consumers to seek insurance as a protective measure (Sudirjo & Sulistiyani, 2023). This
indicates that individuals often turn to insurance when faced with potential risks, reinforcing
its importance in personal financial strategies (Alyousif & Kalenkoski, 2023). Additionally, the
role of trust in insurance providers significantly impacts purchasing decisions, as consumers
are more likely to engage with companies they perceive as credible and reliable (Bagasworo
& Simatupang, 2022). The economic implications of insurance extend beyond individual
households; they also contribute to broader financial stability within communities and
economies. Insurance can facilitate investment by providing a safety net that encourages
individuals and businesses to take calculated risks, knowing they are protected against
potential losses (Dalton & Holland, 2019). Furthermore, effective insurance coverage can
reduce the financial burden on public resources, as it helps individuals manage risks that
might otherwise lead to significant economic distress (Dr Sumanta Bhattacharya & Bhavneet
Kaur Sachdev, 2021). However, the specific economic implications of insurance can vary
based on local contexts and the availability of public assistance programs (Loisel et al.,
2020). Lack of financial knowledge is a significant barrier to purchasing insurance, as it
directly impacts individuals' ability to understand, evaluate, and engage with various
insurance products. Financial literacy encompasses the knowledge and skills necessary to
make informed financial decisions, and its absence can lead to confusion, misjudgment, and
ultimately, the avoidance of necessary insurance coverage.Research indicates that
individuals with low financial literacy often struggle to comprehend the complexities of
insurance policies, including terms, conditions, and the implications of coverage options. For
instance, Nosratnejad et al., (2016) found that a lack of understanding regarding insurance
products significantly influences purchasing decisions, particularly in the context of health
insurance. This lack of knowledge can result in individuals either underinsuring themselves
or forgoing insurance altogether, exposing them to financial risks that could have been
mitigated through appropriate coverage.

Moreover, the relationship between financial knowledge and insurance purchasing
behavior is further emphasized by studies that highlight the importance of consumer
education. (Aristei & Gallo, 2021) note that financial literacy is crucial for enabling individuals
to make informed decisions about insurance, as it empowers them to recognize the benefits
and necessity of such products. Without adequate financial knowledge, consumers may
perceive insurance as an unnecessary expense rather than a vital component of their
financial planning.

Additionally, the impact of financial knowledge extends to the perceived value of
insurance products. Individuals who lack financial literacy may not fully appreciate the long-
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term benefits of insurance, leading to a short-sighted view of their financial needs (X. Lin et
al., 2019). This is particularly evident in the context of life and health insurance, where the
immediate costs can overshadow the potential financial security provided by these products
(Li et al., 2007). Furthermore, the role of trust in insurance providers is also influenced by
financial knowledge. Consumers with limited understanding may be more susceptible to
skepticism regarding the reliability and value of insurance products, which can further deter
them from making purchases (Kiwanuka & Sibindi, 2023a). This underscores the need for
effective communication and educational initiatives aimed at enhancing financial literacy,
thereby fostering greater confidence in insurance products and providers.

The Theory of Planned Behavior (TPB) is a psychological framework that seeks to
explain human behavior by examining the relationships between beliefs, attitudes, intentions,
and actions. Developed by Ajzen in 1985, TPB posits that an individual's intention to perform
a behavior is influenced by three primary factors: attitudes towards the behavior, subjective
norms, and perceived behavioral control (Branley-Bell et al., 2021). This model has been
widely applied across various fields, including health, marketing, and finance, to understand
and predict behaviors such as insurance purchasing, investment decisions, and health-
related actions. Within the context of insurance purchasing, the TPB provides a valuable lens
for examining the cognitive and social factors that shape an individual's decision to acquire
insurance coverage. Attitudes towards insurance, for instance, can be influenced by
perceptions of its value, necessity, and potential benefits. Subjective norms, on the other
hand, involve the social pressures and expectations that may encourage or discourage
insurance purchases, such as the influence of family, peers, and cultural norms. Perceived
behavioral control, meanwhile, encompasses an individual's belief in their ability to navigate
the insurance market, understand policy options, and make informed decisions, which can
directly impact their intention to purchase insurance (Brahmana et al., 2018; Dowling-McClay
et al.,, 2019; C.-Y. Lin et al., 2021; Mamun et al., 2021). Several studies have applied the
TPB to investigate insurance purchasing behavior, providing valuable insights into the
underlying psychological and social factors that drive this decision-making process. For
example, research by (Mamun et al., 2021) revealed that attitudes, subjective norms, and
perceived behavioral control were significant predictors of health insurance purchase
intentions among Malaysian working adults, highlighting the utility of the TPB in
understanding this complex behavior. Similarly, (Mai et al., 2020) study in Vietham found the
TPB model to be effective in explaining the intentions and behaviors related to the purchase
of life insurance, further demonstrating the applicability of this theoretical framework in
diverse cultural and economic contexts. While some studies have examined the relationship
between financial knowledge and insurance purchasing behavior, there is a lack of empirical
evidence specifically linking TPB constructs to this relationship. For instance, Mamun et al.,
(2021) noted the potential impact of insurance literacy on intention and purchase, but did not
directly explore the interplay between financial knowledge, TPB factors, and insurance
purchasing decisions. Similarly, the findings of Aristei & Gallo, (2021) emphasize the
importance of financial literacy but do not connect these insights to the TPB model. To
address this gap, future research could investigate the application of the Theory of Planned
Behavior in understanding the linkages between financial knowledge and insurance
purchasing decisions.

Addressing this research gap has practical implications for policymakers and financial
educators. By understanding how financial knowledge influences insurance purchasing
through the lens of TPB, targeted educational interventions can be developed to enhance
financial literacy and promote positive insurance purchasing behaviors. Such interventions
could focus on improving individuals' attitudes towards insurance, leveraging social norms to
encourage insurance purchases, and enhancing perceived behavioral control through
practical financial education.

The aim of this research are to explore how financial knowledge influences consumer
behavior in the context of insurance purchases and to analyze the application of TPB
constructs in understanding insurance purchase behavior. This research will contribute to the
existing body of knowledge by providing a more comprehensive understanding of the
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relationship between financial knowledge and insurance purchasing decisions, as framed
within the Theory of Planned Behavior.

LITERATURE REVIEW

Individuals with higher levels of financial knowledge are indeed more likely to recognize
the importance of insurance and understand its potential benefits in managing financial risks.
Financial knowledge encompasses a range of competencies, including the ability to
comprehend various financial products, assess their relevance, and make informed decisions
regarding their use (Chen et al., 2024). This understanding is crucial, as it directly influences
individuals' attitudes towards insurance, leading to a greater likelihood of purchasing
insurance products that can mitigate financial risks associated with unforeseen events (Dewi,
2023).

Research indicates that financial literacy significantly enhances individuals' awareness
of insurance products. For instance, studies have shown that individuals with higher financial
literacy are more likely to view insurance as a necessary tool for risk management, thereby
increasing their propensity to purchase health and life insurance (Nosratnejad et al., 2016;
Sudirjo & Sulistiyani, 2023). This is particularly evident in contexts where individuals face
uncertainties related to health, income, or property, as those with greater financial knowledge
are better equipped to evaluate the potential benefits of insurance coverage (Dalton &
Holland, 2019). Furthermore, financial literacy has been linked to improved financial
behaviors, including the proactive management of risks through insurance (Chen et al., 2024;
Kiwanuka & Sibindi, 2023a). Moreover, educational interventions aimed at enhancing
financial literacy have proven effective in increasing individuals' understanding of insurance
products and their associated benefits (Salas-Velasco, 2022).

The Theory of Planned Behavior (TPB) provides a robust framework for understanding
the factors that influence financial behaviors, including the decision to purchase insurance
products. This theory posits that an individual's intention to engage in a behavior is shaped
by three key components: attitudes towards the behavior, subjective norms, and perceived
behavioral control (Goyal et al., 2021). In the context of insurance purchases, these
components can be influenced by financial knowledge, which plays a critical role in shaping
attitudes and enhancing perceived behavioral control. Financial knowledge is a significant
predictor of individuals' attitudes towards insurance. Studies have shown that individuals with
higher financial literacy are more likely to recognize the benefits of insurance, leading to
positive attitudes towards purchasing insurance products (Andriani & Sukaris, 2022; Branley-
Bell et al., 2021). For instance, financial knowledge directly influences financial behavior
among working adults, suggesting that those who understand financial concepts are more
inclined to engage in behaviors that promote financial security, such as purchasing insurance
(Dare et al.,, 2020). Subjective norms, which refer to the perceived social pressures to
perform or not perform a behavior, also play a crucial role in insurance purchasing decisions.
Individuals are often influenced by the opinions of peers, family, and societal expectations
regarding financial behaviors (Dalton & Holland, 2019). For example, if a person's social
circle values insurance as a necessary financial tool, this can enhance the individual's
intention to purchase insurance. Furthermore, the role of trust in financial institutions and
insurance providers can significantly impact subjective norms, as consumers are more likely
to purchase insurance if they perceive these institutions as credible and trustworthy
(Bagasworo & Simatupang, 2022; Dewi, 2023). Perceived behavioral control, which reflects
an individual's belief in their ability to perform a behavior, is another essential component of
the TPB. Financial knowledge enhances perceived behavioral control by equipping
individuals with the necessary skills and understanding to navigate the complexities of
insurance products (Angrisani & Casanova, 2021; Lamb et al., 2019). For instance,
individuals who are well-informed about the types of insurance available and their respective
benefits are more likely to feel confident in their ability to make informed purchasing
decisions. This is particularly relevant in the context of health insurance, where
understanding the nuances of coverage can significantly affect an individual's decision-
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making process (Nosratnejad et al., 2016). Moreover, the interplay between financial
knowledge and behavioral intentions is further supported by empirical studies. For instance,
research by Chen indicates that financial literacy not only affects individuals' financial fragility
but also enhances their awareness of insurance, thereby influencing their purchasing
decisions (Chen et al., 2024). This aligns with the findings of other studies that emphasize
the importance of financial education in fostering positive financial behaviors, including
insurance purchases (Sabri et al., 2022; Salas-Velasco, 2022).

Financial behavior refers to the various ways in which individuals manage their
financial resources, make decisions regarding savings, investments, and expenditures, and
engage with financial products such as insurance. Understanding the factors that influence
financial behavior is crucial, especially in the context of insurance purchases, where
individuals must navigate complex products and assess their own risk tolerance and financial
literacy. One of the key determinants of financial behavior is financial knowledge. Research
has consistently shown that individuals with higher levels of financial literacy are more likely
to engage in positive financial behaviors, including the purchase of insurance products. For
instance, studies indicate that financial knowledge significantly impacts individuals'
understanding of insurance options, which in turn influences their purchasing decisions
(Aristei & Gallo, 2021; Nosratnejad et al., 2016). This relationship is particularly evident in the
context of health insurance, where individuals with greater financial literacy are more likely to
recognize the importance of coverage and the benefits it provides in managing financial risks
(Nosratnejad et al.,, 2016; Sudirjo & Sulistiyani, 2023). Moreover, the Theory of Planned
Behavior (TPB) provides a useful framework for understanding how financial knowledge
influences insurance purchasing behavior. According to TPB, an individual's intention to
engage in a behavior is shaped by their attitudes towards that behavior, subjective norms,
and perceived behavioral control (Shanbhag et al., 2023). Financial knowledge enhances
individuals' attitudes towards insurance by fostering a better understanding of its benefits,
thereby increasing their likelihood of purchasing insurance products (Aristei & Gallo, 2021).
Additionally, subjective norms, which reflect the social pressures individuals feel regarding
financial decisions, can be influenced by the financial literacy of peers and family members,
further impacting purchasing intentions (Dalton & Holland, 2019). Perceived behavioral
control, another component of TPB, is also influenced by financial knowledge. Individuals
who are well-informed about financial products are more likely to feel confident in their ability
to make sound financial decisions, including the purchase of insurance (Mat Nawi et al.,
2020). This confidence can lead to increased engagement with financial products, as
individuals feel more empowered to navigate the complexities of insurance offerings
(Didenko et al., 2023). Furthermore, the role of external factors, such as marketing and
financial education, cannot be overlooked. Effective marketing strategies that communicate
the value of insurance products can enhance individuals' perceptions of their necessity,
particularly when combined with financial education initiatives that improve overall financial
literacy (Sudirjo & Sulistiyani, 2023). For example, targeted financial education programs
have been shown to increase individuals' understanding of insurance, leading to higher rates
of insurance purchases (Salas-Velasco, 2022).

METHODS OF RESEARCH

The research methodology for this study incorporates a comprehensive literature
review of academic journals. Prisma standards were utilized to design a structured data
extraction procedure, ensuring consistency and accuracy in retrieving essential information
from the selected sources. The study adopts a qualitative approach, doing in-depth
investigation of existing research on the junction of purchasing decision, financial knowledge,
and behavior and discovering 5.124 papers. The search results are then screened based on
specific inclusion and exclusion criteria, such as publication date from 2018 until 2023 and
finding 2.152 documents, also relevance to the research topic, and subjects area like

“Business, Management and Accounting”, Social Science”, “Economics, Econometrics and
Finance” and get 1.125 documents.
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Figure 1 — Identification of studies via databases and registers

The exclusion criteria include literature review articles, conference, abstracts get 860
materials. The third step entails analyzing the quality of the selected studies using
established criteria, such as the relevance and rigor of the research design, data gathering
methods, and analysis procedures. After the screening, abstract, and full reading of 860
publications, 138 matched the inclusion criteria and were included in the synthesis (Figure 1).

RESULTS AND DISCUSSION

The review of the existing literature suggests that financial knowledge plays a
multifaceted and crucial role in shaping individuals' insurance purchasing behavior.
Specifically, financial knowledge enhances individuals' attitudes towards insurance by
fostering a deeper understanding of the tangible benefits and intrinsic value of insurance
products (Dare et al., 2020; Mai et al., 2020). When individuals are well-versed in the various
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types of insurance coverages available, their policy features, and the pivotal role of insurance
in mitigating financial risks, they develop a more positive and proactive outlook towards
insurance purchases (Batool & Sahi, 2019). This heightened awareness and appreciation for
the protective and risk-management functions of insurance lead to a stronger intention to
invest in appropriate coverage tailored to their specific needs and risk profiles (Ye et al.,
2016). Furthermore, financial knowledge empowers individuals to navigate the complexities
of insurance offerings with greater confidence, as they feel equipped with the necessary
skills and understanding to make informed decisions (Kiwanuka & Sibindi, 2023a; X. Lin et
al., 2019). This increased perceived behavioral control is a crucial driver in translating
insurance purchasing intentions into actual purchasing behaviors, ultimately promoting
greater financial security and resilience among consumers.

Table 1 — Study Comparison

Article

Methodology

Main Finding

(Mai et al.,
2020)

The study used an online survey of 358 participants
in Hanoi and Ho Chi Minh City, Vietnam. The
questionnaire was designed based on validated
scales from prior studies, and the data was
analyzed using Cronbach's alpha, exploratory
factor analysis, KMO and Bartlett's test, and
regression analysis in SPSS software.

- Life insurance buying behavior was influenced by
purchase intention, attitudes, financial knowledge, and
product accessibility, with financial knowledge and product
accessibility being the most influential factors.

- Financial knowledge was found to promote the transition
from purchase intention to actual buying behavior for life
insurance.

- Intention, financial knowledge, and product accessibility
all had a significant impact on life insurance buying
behavior, with financial knowledge and product
accessibility each having a correlation coefficient of 0.23.

(Dare et al.,
2020)

The study used publicly available data from the
2018 Financial Capability Survey in the UK, with a
sample of 2,133 working-age adults who completed
the survey online and managed their household's
finances. Financial satisfaction was measured
using a single 11-point scale question.

The main findings of this study are that perceived
behavioral control, future orientation, and financial
confidence were the strongest indirect predictors of
financial satisfaction, and that all individual factors except
attitude toward money had direct associations with
financial satisfaction, with financial confidence being the
single strongest direct predictor.

(Batool &
Sahi, 2019)

- Sample of 24 insurance companies, 12 each from
the USA and UK, selected based on data
availability

- Quarterly data from 2007 to 2016 analyzed using
panel data techniques - Random effects model
used as the preferred method over fixed effects
model

- In the USA, the size of the firm, liquidity, leverage, asset
turnover, GDP, and WTI oil price have a positive impact
on the profitability of insurance companies, while CPI and
interest rate have a negative impact.

- In the UK, the size of the firm, liquidity, GDP, CPI, and
WTI oil price have a positive impact on the profitability of
insurance companies, while leverage, asset turnover, and
interest rate have a negative impact.

- The US insurance industry is more efficient compared to
the UK insurance industry.

(Yeetal,
2016)

- Survey-based empirical approach, focusing on
paddy rice farmers in Hunan Province, China

- Simultaneous equations model to analyze the
relationship between crop insurance perception and
participation

- Examination of local disparities in crop insurance
perception

- Farmers' perception of crop insurance and their
participation in crop insurance programs are mutually
reinforcing.

- Farmers' actual experience with crop insurance has a
slightly stronger influence on their perception of it,
compared to their initial perception influencing their
participation, suggesting a "learning-by-doing" process.

- There are substantial regional differences in farmers'
perception of crop insurance, which has implications for
how the Chinese government can further develop the crop
and rural insurance market.

(X. Linetal.,
2019)

- Survey of postgraduate students
- Assessed insurance literacy, defined as having
and applying insurance knowledge
- Investigated the influence of financial literacy,
insurance education, and behavioral biases (such
as anchoring effects) on insurance decision-making

- Financial literacy does not necessarily translate to
insurance literacy

- Specialized insurance education can improve insurance
literacy

- Specialized insurance education can
susceptibility to anchoring effects

reduce

(Kiwanuka &
Sibindi,
2023b)

- The study population was 314,501 adult
Ugandans who had purchased insurance policies.

- A sample of 400 respondents was selected using
a proportional stratified random  sampling
procedure.

- Primary data was collected using a structured
Likert scale questionnaire.

- The instrument was tested for validity and
reliability.

- Insurance inclusion was measured in terms of
access and usage.

- Perceived value, including benefits and quality, has a
significant positive impact on insurance inclusion in
Uganda.

- Insurance literacy, including knowledge, skills, attitude

and behavior, has a significant positive impact on
insurance inclusion in Uganda.
- Perceived trust, including benevolence, integrity,

credibility and reliability, has the strongest positive impact
on insurance inclusion in Uganda compared to perceived
value and insurance literacy.
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- Perceived value, insurance literacy, and perceived
trust were measured using established frameworks
and dimensions.

(Saurabh & - Adapted existing scales to create a questionnaire - Financial knowledge is positively associated with
Nandan, measuring financial knowledge, financial ~financial satisfaction, with financial risk attitude as a
2019) socialization, financial risk attitude, and financial mediator.
satisfaction - Financial socialization is positively associated with
- Employed a quantitative, statistical approach financial satisfaction, with financial risk attitude as a
using mediated regression analysis to test mediator.
hypothesized relationships between the variables - Financial risk attitude mediates the relationships
- Conducted the study in India, focusing on the between financial knowledge and financial satisfaction, as
"most vulnerable economic class" well as between financial socialization and financial
satisfaction.
(van der - Uses survey data from the DNB Trust Survey - Financially literate individuals have higher trust in
Cruijsen et (DTS) and the DNB Household Survey (DHS) from financial institutions, their managers, and the supervisory
al., 2021) 2006 to 2019 authority compared to those who are financially illiterate.
- Has a panel dataset structure with repeated - Broad-scope trust (trust in financial institutions in
observations of individuals over time general) and narrow-scope trust (trust in one's own
- Employs random-effects ordered logistic financial institution) are positively related.
regression models to analyze the ordered - Trust in the financial sector supervisory authority is
dependent variables positively related to trust in the financial sector as a whole.
(Kunreuther Not mentioned (the abstract does not provide a - Consumers' insurance purchasing decisions are often
& Pauly, clear description of the specific methodology used inconsistent over time, even when their risk and premiums
2018) in this study) remain the same. - Consumers' insurance decisions are
influenced by their emotions and recent experiences,
rather than just objective factors like risk and cost.
- Changes in consumers' perceptions of risk over time can
lead to changes in their insurance purchasing decisions,
even when the actual risk remains the same.
(Baicker et The methodology used in this paper is a narrative - Evidence from behavioral economics can shed light on
al., 2012) review that draws on evidence from behavioral both the sources of low take-up and the efficacy of
economics to develop a behavioral approach to different policy levers intended to expand health insurance
understanding health insurance coverage and take- coverage.
up, as well as to inform policy solutions. The - The success of health insurance coverage reform
authors do not conduct a systematic review, but depends crucially on understanding the behavioral
rather present relevant evidence and use it to barriers to take-up, as the take-up process is likely
develop a behavioral framework for analyzing the governed by psychology as much as economics.
policy problem and potential solutions. - Applying insights from behavioral economics can
improve overall coverage and better target resources to
populations that would benefit the most from health
insurance.
(Mai et al., The study used an online survey of 358 participants - Life insurance buying behavior was influenced by
2020) in Hanoi and Ho Chi Minh City, Vietnam. The purchase intention, attitudes, financial knowledge, and
questionnaire was designed based on validated product accessibility, with financial knowledge and product
scales from prior studies, and the data was accessibility being the most influential factors.
analyzed using Cronbach's alpha, exploratory - Financial knowledge was found to promote the transition
factor analysis, KMO and Bartlett's test, and from purchase intention to actual buying behavior for life
regression analysis in SPSS software. insurance.
- Intention, financial knowledge, and product accessibility
all had a significant impact on life insurance buying
behavior, with financial knowledge and product
accessibility each having a correlation coefficient of 0.23.
(Nasir et al., - Structural equation modeling (SEM) was used to - Financial literacy, resource facilitating condition, and
2020) assess the proposed framework based on the self-efficacy affect perceived behavioral control, which
Decomposed Theory of Planned Behavior (DTPB) ultimately influences purchase intention of unsought
- Purposive sampling was used to identify Muslim  goods like life insurance/Takaful.
respondents with the potential to purchase life - The Decomposed Theory of Planned Behavior (DTPB) is
insurance or Takaful a robust framework for explaining purchase intention of
- A self-administered questionnaire was developed unsought goods like life insurance/Takaful among
to measure the key constructs of the study, Muslims.
including perceived behavioral control, resource - The study highlights the importance of financial literacy
facilitating  conditions, self-efficacy, financial as a new determinant in the DTPB framework for
literacy, and purchase intention, as well as understanding purchase intention of unsought goods.
demographic characteristics of the respondents
(Lahoti et al., - Used a game-like interface to present participants - The loss framing effect on insurance consumption is
2023) with real-life events framed in terms of financial or  higher in the younger population, but the effect varies by
emotional loss, followed by insurance purchase insurance product type.
decisions - Health and accident insurance purchase is negatively
- Included two main participant cohorts: correlated with risk aversion for younger participants, but
undergraduate students and older participants, with  positively correlated for older participants.
the older group further subdivided by income and - Risk attitude does not influence the purchase of life
education level insurance products.
(Mamun et - Quantitative, cross-sectional study design - Data - Insurance literacy, perceived usefulness, attitude toward
al., 2021) collected from 1,308 working adults in Malaysia via health insurance, subjective norm, and perceived

an online survey

behavioral control had a significantly positive effect on the
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- Examined the relationships between insurance
literacy, perceived usefulness, attitude, subjective
norm, perceived behavioral control, intention to
purchase, and actual purchase of health insurance

intention to purchase health insurance.

- Intention to purchase health insurance had a significantly
positive impact on the actual purchase of health
insurance.

- The intention to purchase health insurance had a
significantly positive mediating effect between the other
factors and the actual purchase of health insurance.

(Leiria et al.,
2022)

- Using two samples of 3,500 motor insurance
policies each

- one sample of policies that lapsed and one that
did not lapse, from a major insurance company in
Portugal.

- Analyzing the data using binary logistic
regression, with the models estimated using the
maximum likelihood method.

- Conducting the data analysis using IBM SPSS
software.

- Aggressive tactics by insurance companies for customer
acquisition may induce the cancellation of insurance
policies.

- More valuable customers, the policies with higher
premiums, and recent claims are determinants of
insurance cancellation.

- Payment of policies by direct debit and without
instalments reduces the probability of cancellations.

(Beshears et

Not mentioned (the abstract does not describe the

- The paper summarizes key facts about household

al., 2018) methodology used in this study, as it is a review financial behavior that are inconsistent with the standard
paper that summarizes key facts and findings from classical economic model.
the broader household finance literature) - The paper discusses extensions of the classical model
and explanations grounded in behavioral economics that
can account for the observed patterns in household
financial behavior.
- The paper discusses various interventions that can be
used to shape household financial outcomes.
(Nasir et al., - Structural equation modeling (SEM) was used to - Financial literacy, resource facilitating condition, and
2020) assess the proposed framework based on the self-efficacy affect perceived behavioral control, which
Decomposed Theory of Planned Behavior (DTPB) ultimately influences purchase intention of unsought
- Purposive sampling was used to identify Muslim  goods like life insurance/Takaful.
respondents with the potential to purchase life - The Decomposed Theory of Planned Behavior (DTPB) is
insurance or Takaful a robust framework for explaining purchase intention of
- A self-administered questionnaire was developed unsought goods like life insurance/Takaful among
to measure the key constructs of the study, Muslims.
including perceived behavioral control, resource - The study highlights the importance of financial literacy
facilitating  conditions, self-efficacy, financial as a new determinant in the DTPB framework for
literacy, and purchase intention, as well as understanding purchase intention of unsought goods.
demographic characteristics of the respondents
(Didenko et - Use of Python and the statsmodels library for data - Financial literacy is a fundamental factor in determining
al., 2023) analysis financial well-being and is closely correlated with financial
- Utilization of the Global Findex Database as the behavior patterns.
primary data source - Financial decisions like saving and borrowing are related
- Selection of a sample of 5,000 respondents with  to financial literacy and influence financial confidence.
financial accounts - The findings of the study can be useful for further
- Use of a binary dependent variable indicating scientific developments on financial literacy and related
whether the respondent was worried about paying topics.
their bills
- Inclusion of independent variables reflecting
financial behavior patterns as proxies for financial
literacy
(Kim, 2007) - National sample of internet purchasers in the USA - Risk is detrimental to the intention to make a purchase
- Measured different types of perceived risk online.
(convenience, monetary, functional, physical, - Consumers perceive more practical risks like financial
social, psychological) loss or product functionality when shopping online, rather
- Examined the relationship between perceived risk  than social or psychological risks.
and purchase intention in internet shopping - Reducing a consumer's perceived risk through positive
- Investigated the role of positive purchase past experiences can increase their likelihood of making
experience in reducing perceived risk and an online purchase.
increasing purchase intention
(Mamun et - Quantitative, cross-sectional study design - Insurance literacy, perceived usefulness, attitude toward
al., 2021) - Data collected from 1,308 working adults in health insurance, subjective norm, and perceived

Malaysia via an online survey

- Examined the relationships between insurance
literacy, perceived usefulness, attitude, subjective
norm, perceived behavioral control, intention to
purchase, and actual purchase of health insurance

behavioral control had a significantly positive effect on the
intention to purchase health insurance.

- Intention to purchase health insurance had a significantly
positive impact on the actual purchase of health
insurance.

- The intention to purchase health insurance had a
significantly positive mediating effect between the other
factors and the actual purchase of health insurance.

Furthermore, financial knowledge can have a significant influence on subjective norms
by shaping the financial literacy levels within an individual's social circle. Individuals who
possess a higher degree of financial knowledge are more likely to have peers, family
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members, and close associates who share comparable levels of financial understanding and
awareness (Saurabh & Nandan, 2019; van der Cruijsen et al., 2021). This creates a mutually
reinforcing social environment that is more supportive and encouraging of insurance
purchases. Additionally, financial knowledge serves as a crucial enabler of perceived
behavioral control by providing individuals with the necessary skills, understanding, and
confidence to navigate the intricate landscape of insurance offerings. When consumers
possess a robust grasp of financial concepts, insurance product features, and the decision-
making process, they feel empowered and empowered to make informed choices that align
with their unigue needs and risk profiles (Kunreuther & Pauly, 2018). This heightened sense
of control and self-efficacy is a key driver in translating insurance purchasing intentions into
actual purchasing behaviors, as individuals are better equipped to evaluate coverage
options, assess trade-offs, and make prudent financial decisions that safeguard their
financial well-being (Baicker et al., 2012). By cultivating this enhanced perceived behavioral
control, financial knowledge plays a pivotal role in bridging the gap between an individual's
intention to purchase insurance and their ultimate purchasing actions (Mai et al., 2020).

The existing literature suggests that interventions aimed at improving financial literacy
could have a significant and multifaceted positive impact on insurance purchasing behavior.
By enhancing individuals' understanding of the tangible benefits and risk-mitigating functions
of insurance products, financial education initiatives can foster more positive attitudes
towards insurance coverage. Additionally, improved financial knowledge empowers
consumers to navigate the complexities of insurance offerings with greater confidence,
thereby bolstering their perceived behavioral control and increasing the likelihood of
translating purchasing intentions into actual purchasing decisions. Furthermore, the diffusion
of financial literacy within one's social network can shape subjective norms, creating a more
supportive environment that encourages insurance purchases. Collectively, these insights
underscore the pivotal role of financial knowledge in shaping the cognitive, behavioral, and
social determinants of insurance purchasing behavior, highlighting the importance of
comprehensive educational interventions to promote greater financial security and inclusion
among consumers.

The Theory of Planned Behavior offers a comprehensive framework for understanding
the intricate interplay of factors that shape an individual's insurance purchasing behavior. At
the core of this theory are three key constructs that work in tandem to influence an
individual's decision-making process: attitudes towards the behavior, subjective norms, and
perceived behavioral control. Attitudes towards the behavior refer to an individual's beliefs
and evaluations of the outcomes associated with purchasing insurance. When individuals
perceive insurance as a valuable tool for managing financial risks and safeguarding their
long-term financial well-being, they are more likely to develop positive attitudes towards
insurance purchasing (Lahoti et al., 2023; Nasir et al., 2020). An individual's attitudes
towards insurance purchasing behavior are shaped by a complex interplay of their beliefs,
perceptions, and evaluations of the potential outcomes associated with this behavior (Mamun
et al., 2021). When individuals recognize the tangible benefits and risk-mitigating functions of
insurance products, they are more likely to develop positive attitudes and perceive insurance
as a valuable tool for managing financial risks and safeguarding their long-term financial well-
being (Leiria et al., 2022). This favorable evaluation stems from a deeper understanding of
how insurance can provide financial protection, offer peace of mind, and contribute to overall
financial security. By cultivating these positive attitudes, individuals become more inclined to
view insurance purchases as a prudent and worthwhile financial decision, rather than a mere
expense or unnecessary burden.

Subjective norms reflect the social pressures and expectations perceived by an
individual. The financial literacy and insurance purchasing behaviors of one's peers, family
members, and broader social network can create a normative environment that either
encourages or discourages insurance purchases (Beshears et al.,, 2018). When an
individual's immediate social circle demonstrates a strong understanding of financial
concepts and a propensity to invest in insurance products, it can instill a sense of validation
and support for making similar financial decisions. This positive social influence can further
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strengthen the individual's intention to purchase insurance, as they feel their actions are
aligned with the expected norms and behaviors of their reference groups (Nasir et al., 2020).
Conversely, if the prevailing social horms within an individual's network do not prioritize
insurance coverage or financial planning, it can undermine their motivation to pursue
insurance purchases, even if they personally recognize the value of such products. The
powerful sway of subjective norms highlights the importance of fostering a supportive social
environment that promotes financial literacy and responsible insurance purchasing behaviors
as a means of driving greater financial inclusion and security among consumers (Didenko et
al., 2023).

Perceived behavioral control encompasses an individual's perception of their ability to
purchase insurance. When individuals possess a robust understanding of insurance
products, their eligibility requirements, and the decision-making process, they experience a
heightened sense of control and self-efficacy, which in turn increases the likelihood of
translating their purchasing intentions into actual purchasing behaviors (Kim, 2007).
Individuals who feel more empowered and confident in their ability to navigate the
complexities of insurance are more inclined to follow through on their intentions to acquire
coverage, thereby enhancing overall insurance uptake (Mamun et al., 2021). Cultivating this
sense of perceived control is crucial, as it empowers consumers to make informed decisions
and take proactive steps towards securing their financial well-being. Overall, the existing
body of research on the Theory of Planned Behavior provides valuable insights into the
complex interplay of attitudes, subjective norms, and perceived behavioral control in shaping
individuals' intentions and behaviors regarding insurance purchases. The existing body of
research on the Theory of Planned Behavior underscores the pivotal role of attitudes,
subjective norms, and perceived behavioral control in shaping an individual's intention to
purchase insurance. By delving deeper into the interplay of these three key constructs,
researchers and practitioners can gain valuable insights to develop more targeted and
effective strategies for promoting greater financial security and inclusion among consumers.

CONCLUSION

This research paper has explored the application of the Theory of Planned Behavior in
understanding the factors that influence individuals' insurance purchasing behaviors.
Drawing on relevant literature, it has examined the central role of financial knowledge in
shaping the cognitive, behavioral, and social determinants of insurance purchasing
decisions. The findings from this review suggest that a comprehensive approach is required
to address the complex interplay of attitudes, social norms, and perceived control in driving
insurance uptake. Policymakers and industry stakeholders can work towards enhanced
financial security and greater financial inclusion among consumers by implementing a multi-
pronged strategy. First, educational initiatives aimed at improving financial literacy can
empower individuals to make more informed decisions regarding insurance products and
their potential benefits. Second, fostering positive social norms around insurance purchasing
and financial planning can create a supportive environment that reinforces responsible
financial behaviors. Third, addressing barriers to perceived behavioral control, such as
simplifying insurance application processes and improving product transparency, can instill a
greater sense of self-efficacy and control among consumers.

REFERENCES

1. Alyousif, M. H., & Kalenkoski, C. M. (2023). Who Seeks Financial Advice? Financial
Services Review, 26(4), 405-432. https://doi.org/10.61190/fsr.v26i4.3374.

2. Andriani, C., & Sukaris, S. (2022). The Effect of Financial Knowledge, Financial Attitude,
and Personality on Financial Management Behavior in ASN Diskoperindag Gresik
Regency. Innovation Research Journal, 3(2), 87.
https://doi.org/10.30587/innovation.v3i2.4424.

3. Angrisani, M., & Casanova, M. (2021). What you think you know can hurt you:

61

@



10.

11.

12.

13.

14.

15.

16.

17.

18.

19.

RJOAS: Russian Journal of Agricultural and Socio-Economic Sciences
ISSN 2226-1184 (Online) | Issue 1(157), January 2025

Under/over confidence in financial knowledge and preparedness for retirement. Journal
of Pension Economics and Finance, 20(4), 516-531.
https://doi.org/10.1017/S1474747219000131.

Aristei, D., & Gallo, M. (2021). Financial knowledge, confidence, and sustainable financial
behavior. Sustainability (Switzerland), 13(19). https://doi.org/10.3390/su131910926.
Bagasworo, W., & Simatupang, S. (2022). Increased Purchases of Insurance Products
Based on Factors That Affect Customer Trust (Study on Banccasurance in Greater
Jakarta, Indonesia). Jurnal Ekonomi, Manajemen Dan Perbankan (Journal of Economics,
Management and Banking), 8(1), 30. https://doi.org/10.35384/jemp.v8il.266.

Baicker, K., Congdon, W. J., & Mullainathan, S. (2012). Health Insurance Coverage and
Take-Up: Lessons from Behavioral Economics. The Milbank Quarterly, 90(1), 107-134.
https://doi.org/10.1111/j.1468-0009.2011.00656.x.

Batool, A., & Sahi, A. (2019). Determinants of Financial Performance of Insurance
Companies of USA and UK during Global Financial Crisis (2007-2016). International
Journal of Accounting Research, 07(01), 1-9. https://doi.org/10.35248/2472-
114x.19.7.194.

Beshears, J., Choi, J. J., Laibson, D., & Madrian, B. C. (2018). Behavioral Household
Finance. In Handbook of Behavioral Economics (Vol. 1). Elsevier B.V.
https://doi.org/10.1016/bs.hesbe.2018.07.004.

Brahmana, R., Brahmana, R. K., & Memarista, G. (2018). Planned Behaviour in
Purchasing Health Insurance. The South East Asian Journal of Management, 12(1).
https://doi.org/10.21002/seam.v12i1.7465.

Branley-Bell, D., Gémez, Y., Coventry, L., Vila, J., & Briggs, P. (2021). Developing and
validating a behavioural model of cyberinsurance adoption. Sustainability (Switzerland),
13(17). https://doi.org/10.3390/su13179528.

Chen, C., Tan, Z., & Liu, S. (2024). How does financial literacy affect households’
financial fragility? The role of insurance awareness. International Review of Economics
and Finance, 95(August), 103518. https://doi.org/10.1016/j.iref.2024.103518.

Cynthia Sari Dewi. (2023). The Effect of Insurance Literation, Perceived Product Benefits,
Trust in Insurance & Perceived Product Risk on Decision to Purchase Personal
Insurance. Jurnal Multidisiplin Madani, 3(6), 1215-1224.
https://doi.org/10.55927/mudima.v3i6.3012.

Dalton, C. M., & Holland, S. B. (2019). Why Do Firms Use Insurance to Fund Worker
Health Benefits? The Role of Corporate Finance. Journal of Risk and Insurance, 86(1),
183-212. https://doi.org/10.1111/jori.12207.

Dare, S. E., van Dijk, W. W., van Dijk, E., van Dillen, L. F., Gallucci, M., & Simonse, O.
(2020). The Road to Financial Satisfaction: Testing the Paths of Knowledge, Attitudes,
Sense of Control, and Positive Financial Behaviors. Journal of Financial Therapy, 11(2),
1-30. https://doi.org/10.4148/1944-9771.1240.

Di Domenico, S. I., Ryan, R. M., Bradshaw, E. L., & Duineveld, J. J. (2022). Motivations
for personal financial management: A Self-Determination Theory perspective. Frontiers in
Psychology, 13. https://doi.org/10.3389/fpsyg.2022.977818.

Didenko, I., Petrenko, K., & Pudlo, T. (2023). The Role of Financial Literacy in Ensuring
Financial Inclusion of the Population. Financial Markets, Institutions and Risks, 7(2), 72—
79. https://doi.org/10.21272/fmir.7(2).72-79.2023.

Dowling-McClay, K., Mospan, C. M., Subedi, P., & Hagemeier, N. E. (2019). Explaining
Pharmacy Students’ Dispensing Intentions in Substance Abuse-Related Gray Areas
Using the Theory of Planned Behavior. American Journal of Pharmaceutical Education,
83(5), 6767. https://doi.org/10.5688/ajpe6767.

Dr Sumanta Bhattacharya, & Bhavneet Kaur Sachdev. (2021). An Analysis on the
Different Insurance Policy in India and its Role in Economy Growth and Providing People
with Better Life Opportunities. World Journal of Advanced Research and Reviews, 12(3),
119-123. https://doi.org/10.30574/wjarr.2021.12.3.0993.

Goyal, K., Kumar, S., & Xiao, J. J. (2021). Antecedents and Consequences of Personal
Financial Management Behavior: a Systematic Literature Review and Future Research

62

@



20.

21.

22.

23.

24.

25.

26.

27.

28.

29.

30.

31.

32.

33.

34.

35.

36.

RJOAS: Russian Journal of Agricultural and Socio-Economic Sciences
ISSN 2226-1184 (Online) | Issue 1(157), January 2025

Agenda. International Journal of Bank Marketing, 39(7), 1166-1207.
https://doi.org/10.1108/1JBM-12-2020-0612.

Kim, I. (2007). The Role of Perceived Risk on Purchase Intention in Internet Shopping.
International Journal of Electronic Marketing and Retailing, 1(3), 279.
https://doi.org/10.1504/1JEMR.2007.013057.

Kiwanuka, A., & Sibindi, A. B. (2023a). Insurance Inclusion In Uganda: Impact of
Perceived Value, Insurance Literacy And Perceived Trust. Risk and Financial
Management, 16(81), 2—20.

Kiwanuka, A., & Sibindi, A. B. (2023b). Insurance Inclusion in Uganda: Impact of
Perceived Value, Insurance Literacy and Perceived Trust. Journal of Risk and Financial
Management, 16(2). https://doi.org/10.3390/jrfm16020081.

Kunreuther, H., & Pauly, M. (2018). Behavioral Economics of Multiperiod Insurance
Purchasing Behavior: The Role of Emotions. Foundations and Trends® in
Microeconomics, 12(2), 109-199. https://doi.org/10.1561/0700000069.

Lachowiec, J., Feldman, M. J., Matias, F. |., LeBauer, D., & Gregory, A. (2024). Adoption
of unoccupied aerial systems in agricultural research. Plant Phenome Journal, 7(1), 1—
10. https://doi.org/10.1002/ppj2.20098.

Lahoti, K. R., Hanji, S., Kamble, P., & Vemuri, K. (2023). Impact of Loss-Framing and
Risk Attitudes on Insurance Purchase: Insights from a Game-like Interface Study. ArXiv
Preprint ArXiv:2310.13300.

Lamb, C. C., Wolfberg, A., & Lyytinen, K. (2019). UK vs US physician decision-making in
the treatment of haemophilia. In Haemophilia (Vol. 25, Issue 4, pp. 616-625).
https://doi.org/10.1111/hae.13766.

Leiria, M., Rebelo, E., & DeMatos, N. (2022). Measuring the Effectiveness of
Intermediary Loyalty Programmes in the Motor Insurance Industry: Loyal Versus non-
Loyal Customers. European Journal of Management and Business Economics, 31(3),
305-324. https://doi.org/10.1108/EJMBE-05-2020-0103.

Li, D., Moshirian, F., Nguyen, P., & Wee, T. (2007). The Demand for Life Insurance in
OECD Countries. Journal of Risk and Insurance,  74(3), 637—-652.
https://doi.org/10.1111/j.1539-6975.2007.00228.x.

Lin, C.-Y., Tseng, Y.-H., Lin, M.-L., & Hou, W.-L. (2021). Factors Related to Intentions to
Commit Dating Violence among Taiwanese University Students: Application of the
Extended Theory of Planned Behavior. International Journal of Environmental Research
and Public Health, 18(4), 1956. https://doi.org/10.3390/ijerph18041956.

Lin, X., Bruhn, A, & William, J. (2019). Extending Financial Literacy to Insurance
Literacy: a Survey Approach. Accounting & Finance, 59(S1), 685-713.
https://doi.org/10.1111/acfi.12353.

Lin, Y., & Grace, M. F. (2007). Household Life Cycle Protection: Life Insurance Holdings,
Financial Vulnerability, and Portfolio Implications</scp>. Journal of Risk and Insurance,
74(1), 141-173. https://doi.org/10.1111/j.1539-6975.2007.00205.x.

Loisel, P., Brunette, M., & Couture, S. (2020). Insurance and Forest Rotation Decisions
Under Storm Risk. Environmental and Resource Economics, 76(2-3), 347-367.
https://doi.org/10.1007/s10640-020-00429-w.

Mai, T. H., Nguyen, T. C., Vu, L. L., Bui, V. H., Nguyen, T. T. C., & Do, D. T. (2020). A
Study on Behaviors of Purchasing Life Insurance in Vietham. Management Science
Letters, 10(8), 1693-1700. https://doi.org/10.5267/j.msl.2020.1.011.

Mamun, A. Al, Rahman, M. K., Munikrishnan, U. T., & Permarupan, P. Y. (2021).
Predicting the Intention and Purchase of Health Insurance Among Malaysian Working
Adults. SAGE Open, 11(4). https://doi.org/10.1177/21582440211061373.

Mat Nawi, H., Siong, O. H., & Nee, C. Y. (2020). The Effects of Human Capital, Financial
Socialisation Agents, and Motivation on Financial Literacy Among Private University
Students In Malaysia. International Journal of Academic Research in Business and Social
Sciences, 10(10), 159-168. https://doi.org/10.6007/ijarbss/v10-i10/7737.

Nasir, N. F., Mohd Roslin, R., Nasir, M. N. F., Nasir, M. F., Nasir, M. A., & Mohamed, N.
A. (2020). Decomposing Perceived Behavioural Control: Addressing Financial Literacy in

63

@



37.

38.

39.

40.

41.

42.

43.

44,

45.

46.

a7

48.

49.

RJOAS: Russian Journal of Agricultural and Socio-Economic Sciences
ISSN 2226-1184 (Online) | Issue 1(157), January 2025

Determining Muslims’ Intention to Purchase Unsought Products. International Journal of
Academic Research in Economics and Management Sciences, 10(1), 1-17.
https://doi.org/10.6007/IJAREMS/v10-i1/8927.

Ninan, M., & Kurian, A. (2021). A Study on the Impact of Financial Literacy on the
Financial Behaviour of College Students. International Journal of Innovative Research in
Engineering & Multidisciplinary Physical Sciences, 9(4), 17-22.
https://doi.org/10.37082/ijirmps.2021.v09i04.003.

Nosratnejad, S., Rashidian, A., Mehrara, M., Jafari, N., Moeeni, M., & Babamohamadi, H.
(2016). Factors Influencing Basic and Complementary Health Insurance Purchasing
Decisions in Iran: Analysis of Data From a National Survey. World Medical and Health
Policy, 8(2), 179-196. https://doi.org/10.1002/wmh3.187.

Oliver-Méarquez, F. J., Guarnido-Rueda, A., & Amate-Fortes, |. (2021). Are there urban-
rural gaps in Spaniards financial knowledge? Journal of Rural Studies, 81(November
2020), 363-373. https://doi.org/10.1016/j.jrurstud.2020.11.002.

Oliver-Méarquez, F. J., Guarnido-Rueda, A., Amate-Fortes, |., & Martinez-Navarro, D.
(2024). Regional Comparative Analysis on the Determinants of the Spaniards’ Financial
Knowledge. In Journal of the Knowledge Economy (Vol. 15, Issue 1). Springer US.
https://doi.org/10.1007/s13132-023-01308-7.

Sabri, M. F., Wahab, R., Mahdzan, N. S., Magli, A. S., & Rahim, H. A. (2022). Mediating
Effect of Financial Behaviour on the Relationship Between Perceived Financial Wellbeing
and Its Factors Among Low-Income Young Adults in Malaysia. Frontiers in Psychology,
13(May). https://doi.org/10.3389/fpsyg.2022.858630.

Salas-Velasco, M. (2022). Causal Effects of Financial Education Intervention Aimed at
University Students on Financial Knowledge and Financial Self-Efficacy. Journal of Risk
and Financial Management, 15(7). https://doi.org/10.3390/jrfm15070284.

Saurabh, K., & Nandan, T. (2019). Role of Financial Knowledge, Financial Socialisation
and Financial Risk Attitude in Financial Satisfaction of Indian Individuals. International
Journal of Indian  Culture and Business Management, 18(1), 104.
https://doi.org/10.1504/131ICBM.2019.10017830.

Shanbhag, P. R., Pai, Y. P., Kidiyoor, G., & Prabhu, N. (2023). Development and Initial
Validation of a Theory of Planned Behavior Questionnaire: Assessment of Purchase
Intentions towards Products Associated with CRM Campaigns. Cogent Business &
Management, 10(2). https://doi.org/10.1080/23311975.2023.2229528.

Smolo, E., Knezovi¢, E., & Aydin, S. (2023). Extending the concept of financial literacy: A
step toward a sustainable society. Heritage and Sustainable Development, 5(1), 65-76.
https://doi.org/10.37868/hsd.v5i1.145.

Sudirjo, F., & Sulistiyani, S. (2023). Purchasing Decision Behaviours of Health Insurance
Products and The Determinants of Competitive Advantage. Indonesian Journal of
Business and Entrepreneurship, 9(1), 163-176. https://doi.org/10.17358/ijbe.9.1.163.

. Swiecka, B., Terefenko, P., Wisniewski, T., & Xiao, J. (2021). Consumer financial

knowledge and cashless payment behavior for sustainable development in poland.
Sustainability (Switzerland), 13(11), 1-18. https://doi.org/10.3390/su13116401.

van der Cruijsen, C., de Haan, J., & Roerink, R. (2021). Financial Knowledge and Trust in
Financial  Institutions.  Journal of Consumer  Affairs, 55(2), 680-714.
https://doi.org/10.1111/joca.12363.

Ye, T., Liu, Y., Wang, J., Wang, M., & Shi, P. (2016). Farmers’ Crop Insurance
Perception and Participation Decisions: Empirical Evidence from Hunan, China. Journal
of Risk Research, 20(5), 1-14. https://doi.org/10.1080/13669877.2015.1118151.

64

@



