Ca' Foscari
University
of Venice

Master Degree
in Global Development and Entrepreneurship

Final Thesis

Understanding Portugal’s 60+ population:
perspectives on retirement, aging and life
priorities

Supervisor
Ch. Prof. Lisa Crosato

Graduand
Martina Barbieri
Matriculation Number 886400

Academic Year
2024 / 2025



Contents

[ntreductionl
T ol

2 Data description|
[2.1  First part of the questionnaire] . . . . . . .. ..
[2.2  Second part of the questionnaire| . . . . . . . .
[2.3  Third part of the questionnaire| . . . . . . . ..

3 Segmentation|
[3.1 Data preparation and cleaning| . . . .. .. ..
[3.2  Clustering variables selection| . . . . . . .. ..

[3.2.2  Choice of agglomeration method|. . . .
[3.2.3  Dendrogram analysis| . . . . ... ...

[3.4  Clusterprofiling|. . . . ... ... ... ....

[3.4.1 Naming according to the variables used for construction| . . . . . . ..

[3.4.2  Profiling according to external variables|

/Conclusion

4.2.1 Cluster 1: Positive family & travel planners| . . . . . . ... ... ...

4.2.2  Cluster 2: Health & hobby optimists| . .

4.2.3  Cluster 3: Mixed-perception traditionalists| . . . . . . ... ... ...

4.2.4  Cluster 4: Financially concerned realists|

(A" Questionnaire]

10
10
12
19

21
22
22
23
24
25
26
28
28
30

34
34
35
35
35
36
37

39

44



Introduction

Abstract

The present thesis analyzes the original dataset coming from the questionnaire carried out by
Idade Maior, a Lisbon based hub consulting for the +60 generation, to understand how different
generations in Portugal perceive retirement and aging. The goal is to go beyond age as a sole
indicator and to segment individuals according to their perceptions and orientations toward
aging and retirement. The study shows that 60+ population is not a homogeneous group, instead
distinct groups of people emerged characterized by common orientations. This approach allows
to suggest inclusive, age-friendly communication strategies tailored to each group, supporting
institutions, brands and communities in refining their marketing and communication efforts. In
doing so, the thesis seeks not only to enrich academic knowledge but also to provide practical
insights that support active aging and foster real interaction between society and the growing
60+ generation.

Introduction

Over the past few decades, most countries around the world have experienced a demographic
transformation commonly referred to as ’demographic winter’, marked by notable rises in life
expectancy at birth and a simultaneous decline in birth rates. While this indicates that people
are living longer, it also highlights a rapid aging of the global population. The proportion of
individuals aged 60 and above has been increasing more quickly than any other age group, a
pattern first identified by the World Health Organization (WHO) in the early 2000s and ex-
pected to continue accelerating in the coming years.

Data from 2024 show that 21.6% of the population in the European Union was 65 or over,
and there are estimates that people in this age group will account for 32.5% of the population
by 2100.

Focusing on Portugal, demographic aging has been increasing in a very expressive way, with
the country presenting one of the lowest rates of young people (12.8%) and one of the highest
shares of older people (24.1%) in the EU in 2024. (Costa et al.,|[2023)

Looking at particular metrics, in 2023 the aging index reached the value of 188.1 elderly people
for every 100 young people, an increase from 128 in just a decade. (Statistics Portugal, 2024b)

In 2024, the median age of the Portuguese population stands at 46.6 and surpassing the Eu-
ropean median (44.7 years). (Eurostat, 2025



However, the results from the Active Ageing Index (AAI) project indicate that Portugal’s score
was still 2.2 points lower than the EU average in 2018, being particularly low in the ‘participa-
tion in society category’. (European Commission and Eurostat, |[2019)

In response to these findings, the marketing agency Brandkey, located in Lisbon, Portugal,
has turned its attention on the demographic evolution in Portugal and globally. Recognizing
the increasing role of generations +60 in our society, the agency seeks to explore the untapped
potential and societal contributions of older generations.

To fill this knowledge gap, in 2023 Brandkey launched “Idade MAIOR”, a consultancy hub
specialized on the 60+ population consumers and the support of intergenerational engagement.

Brandkey is specialized in promotional campaigns, point-of-sale materials, and brand activa-
tion in the events. Through “Idade MAIOR”, the agency generates insights, fosters dialogue,
and develops age-inclusive marketing approaches that align with the principles of active aging
and social inclusion.

The Idade MAIOR consultancy model can be situated within a broader strategic framework
defined as:

* A center for continuous and specialized research and knowledge on generations +60
* A privileged consultant for brands in creating new value propositions for generations +60
* A specialist in marketing, design and communication for generations +60.

The business model is based on continuous collaboration with brands to develop value propo-
sitions that truly respond to and respect the needs and desires of this group.

As part of my academic journey, I completed my Erasmus+ internship at Brandkey, where I
had the opportunity to deep dive into the demographic aging in Portugal analyzing all the in-
sights coming from an exploratory study within the Idade MAIOR framework. This hands-on
experience provided a valuable foundation for the present thesis. The objective of the Idade
MAIOR study is to organize key insights that raise questions and concerns that still lack an-
swers, requiring further study on how different generations in Portugal (from 18 to 80 years old)
perceive central topics such as retirement, aging, intergenerational relationships (especially in
the workplace), and communication.

Starting from this basis, the present thesis contributes to this underexplored field by taking
the original dataset provided by Idade Maior and applying a cluster analysis to identify four
distinct groups of people characterized by common variables. The final goal is to go beyond
age as a sole indicator and to segment individuals according to their perceptions and orienta-
tions toward aging and retirement. This approach allows to suggest inclusive communication
strategies and age-friendly initiatives tailored to each group, supporting institutions and brands
in refining their marketing and communication efforts. In doing so, the thesis seeks not only to
enrich academic knowledge but also to provide practical insights that support active aging and
foster real interaction between the society and the growing 60+ generation.



Chapter 1

Literature review

The share of older people is reshaping the age structure of twenty-first-century societies, pro-
foundly affecting individuals, families, and socioeconomic conditions, such as intergenera-
tional social support system, pension, retirement, and other social welfare programs. These
demographic shifts emphasize the need to adopt the health and well-being of older populations
so that they can age as independently, comfortably, and healthily as possible.

Arguably, the concept of active aging has emerged as a key solution to this issue. WHO
has defined active aging as: “the process of optimizing opportunities for health, participation,
and security to enhance the quality of life as people age.” (World Health Organization, 2002

This approach switches the narrative of aging from older people being passive targets to em-
phasize their rights to equal opportunities as they age. (Kiuru and Valokivi, | 2022)

Medical improvements and public health promotion efforts have enabled many older adults
to maintain good health for longer, allowing them to choose how to spend their time. This shift
challenges previous stereotypes of aging that were associated only with physical and cognitive
decline, instead recognizing older adults as important contributors to their families, communi-
ties, and as active participants in the economy. (Foster and Walker, 2021) (European Commis-
sion and Directorate-General for Communication, 2022)

Given this evolving reality, it is essential to delve deeper into the societal narratives around
aging perceptions. While older adults are increasingly living healthier and more engaged lives,
the language and cultural representations surrounding older generations have always been a
sore point. Negative bias, that has been embedded in for decades, continue to shape public
perception and more importantly, how older individuals perceive themselves.

There is, therefore, a significant opportunity to reverse this trend, creating and developing a
new vocabulary that better amplify positive associations of the elderly generation.

The language of ageism is complex and can range from overtly positive expressions to well-
intended comments that communicates a verbal indignity or insults. The person using these
terms may be unaware of reinforcing a negative form of communication. Equally, the person
receiving the message may not immediately recognize the harmful implications. What makes
this especially concerning is that these discriminatory patterns of language are frequently nor-
malized in everyday interactions. Over time, older adults internalize these ageist beliefs, lead-



ing them to disempowerment and less motivation to participate fully in society. (Gendron et al.,
2015)

Research shows that how we construct our identity, including our age identity, is formed in
part by social processes. For example, face-to-face interactions interpreted through a sociolin-
guistic perspective (Yldnne-McEwen, 1999), is essential to closely examine how individuals
perceive their own aging process.

To combat ageism, it is essential to shift our thinking and our language. Use empowering, re-
spectful language can help us identify what is potentially harmful and what corrective actions
we can take to reduce age-based bias. This begins by choosing words that are both neutral and
respectful. Use terms like 'older adult,” "older person,” or ’older people,” instead of ’elderly,’
’geriatric,” or’senior.” Where possible, ask older adults how they prefer to be addressed. (Utah
University, 2024) (S.Morrison, [2023))

Going back to active aging, successful initiatives about it depend on the extent to which so-
cieties recognize the needs, interests, and, more importantly, the capabilities of older adults. It
requires tailored strategies that foster inclusion across various aspects, particularly in commu-
nication, education, and access to services.

The recent OECD report on Portugal underscores the challenges posed by an aging society,
noting that older adults face barriers in accessing digital services and educational opportunities.
This digital gap presents both a challenge and an opportunity for institutions and brands to de-
velop more inclusive, age-friendly communication strategies to support active aging. (OECD,
2008))

Given the potential of the elderly segment as a marketing target, it is increasingly important
for brands to understand their interests, motivations, and profiles of these users for building
real interaction and proximity with this audience. Recent research examining the role of social
networks in promoting active aging in Portugal and Spain found that older adults primarily
use these platforms for socialization and maintaining connections, rather than interact with
brands. This indicates a missed opportunity for brands and institutions to leverage social media
platforms to connect with older users, who could contribute to more targeted and respectful
communication strategies. (Miranda et al., 2020)

While some positive efforts have been made, for instance using clear narration, simple yet
impactful messaging, such isolated efforts are insufficient. A more systematic and integrated
approach is necessary to truly incorporate older generations into the communication and strate-
gies of companies, institutions, and brands.

Ultimately, understanding the relationship between the 60+ demographic and the communica-
tion landscape requires acknowledging decades of societal neglect, where media attention has
consistently glorified youth at the expense of older populations. Nowadays, this trend needs
to be reversed, paying more attention to older generations, who not only represent a growing
segment of the population but are also the most economically active and influential consumers
groups. (Bento et al., 2018])

In this context, it becomes crucial to explore aging, as a process of continuous change. This



includes dive into key life transitions, particularly retirement and its management, which rep-
resents one of the most pivotal transitions in adult life. Retirement encompasses not just the
end of a professional career, but also shifts in identity, lifestyle, social roles, and personal well-
being. (Loureiro et al., 2015)

In Portugal, according to the national social welfare, the legal age for retirement has increased
and in 2025, it corresponds to 66 years and 7 months. This is slightly higher compared to the
average retirement age in the majority of EU Member States, that have set the legal threshold at
around 65 years. (Finnish Centre for Pensions,, [2025) (Portuguese public services portal, |[2025)

The retirement phase is shaped by many resources such as health, financial condition, social
and family relations, psychological and motivational aspects, leisure activities. The acquisition
and maintenance of resources significantly affect not only well-being, but also the decision,
preparation, and adaptation process among retirement.

Living in work-oriented societies, the retirement period may trigger identity crises. This tran-
sition is based on two crucial challenges: adapting to the loss of the professional role and the
associated status and developing a new lifestyle, characterised by more free time and, some-
times, a decrease in income.

Some individuals approach retirement without prior reflection, stating, for example, that they
never thought of retiring so early, didn’t think long term, or that they simply did not think
much about it. This aligns with existing studies showing that uncertainty about this phase of
life is common and should not be ignored, since retirement planning is strongly correlated with
life satisfaction and with more realistic expectations about retirement, compared to those who
planned less. (Eismann et al., 2019)

On the other hand, several individuals viewed retirement positively, emphasizing the newfound
freedom and availability to travel. This perspective supports existing findings that the end of
professional life is often desired, because it means freedom of time use and the chance to pur-
sue personal interests. Additionally, according to Atchley (1989), leisure is one of the major
motivations for the transition into retirement.

Other people instead, perceived retirement as a continuation of life and they did so because,
they maintained a similar routines or professional activities. That is mostly the case of self-
employed individuals or those with flexible working hours that allowed for a smoother transi-
tion. (Loureiro et al.l, 2016)

Health and resources, together with anticipated satisfaction with retirement, are among the
main determinants of well-being in retirement. However, when comparing scores between
countries, Portugal reports lower level of retirement satisfaction, particularly in areas such as
family life, health and resources, and for anticipated satisfaction with retirement.

Research emphasizes on the fact that future pre-retirement planning programs should put more
effort to enhance social resources of retirees, such as expanding support network and encour-

aging social participation, to facilitate successful retirement adjustment.

In summary, retirement planning is defined as: “a goal-oriented behaviour in which individ-



uals devote efforts to prepare for their withdrawal from the labour market; that could function
as a strategic element for coping with post-retirement life.” (Yeung and Zhou, [2017)

In Portugal, active aging and the emergence of modern retirement lifestyles are key drivers
of the longevity economy. As individuals aged 60 and over increasingly remain socially, phys-
ically and economically active into later life, their economic behaviour—reflected in how they
allocate their household budgets—are driving growth across sectors such as healthcare, leisure,
housing, and technology.

Based on this evolving financial trend, public policy must adapt with the needs and interests of
an aging but still economically powerful segment.

In fact, according to the 2022/2023 Household Budget Survey by Statistics Portugal (INE),
the mean annual household expenditure was € 23,900. About 2/3 of this spending was con-
centrated in three categories: housing (39.3%), food (12.9%) and transport (12.1%). (Statistics
Portugal, 2024a)

While detailed breakdowns specifically for the 60+ age group are not publicly available, ob-
served trends suggest that older adults in Portugal often prioritize housing costs, including rent
or mortgage payments, utilities, and maintenance. This aligns with the concept of "aging in
place," which reflects the strong preference among seniors to remain in their own homes as
they age. (Barrios et al., [2020)

In terms of food expenses, the FOOD Barometer 2023, conducted by the Edenred Group along-
side public partners and academic institutions, found that 50% of Portuguese residents spend
more than 30% of their monthly income on food, and 17% allocate more than 40%. Older
adults in Portugal are allocating even a higher percentage of their budgets to food, driven both
by rising food prices and a greater focus on healthier diets. (Sodexo Global, 2024)

Even if health expenses accounted for just 3.8% of the mean annual Household Budget Survey
in 2022/2023, this percentage spikes significantly in households with elderly people. Specif-
ically, elderly people living alone spent 20.4% of their budget in health expenditure, while
households with two or more adults in which at least one is elderly spent 16.9%. (Statistics
Portugal, 2024a))

This growing importance of the senior population in economic and social terms was a central
theme at Brandkey, the company where I carried out my internship. As part of this experience, I
had the opportunity to participate in the 2nd edition of the “Idade Maior” Conference, an event
promoted by the company exploring the critical and timely question: what will the future of
longevity look like? One of the speakers was Avivah Wittenberg-Cox, a global expert on the
21st century leadership, gender and generational balance and the longevity economy.

Wittenberg-Cox shared her perspectives bringing to the center of the conversation the impor-
tance of looking at aging holistically and familiarizing ourselves and others with the language
of longevity. She highlights the fact that the days when living longer was synonymous with
poor health or poor quality of life are gone. Quite the opposite, so today we need to understand
older people, understand them at different stages of their aging and know how to communicate
with them.



Later she published an article in Forbes alongside insights of the World Economic Forum’s
latest report, “Future Proofing the Longevity Economy”. She emphasized that one of the solu-
tions to the impact of aging populations is Creating Ecosystems for Healthy Longevity. WEF
report advocates shifting from reactive healthcare to proactive and preventive systems, designed
to support physical, emotional, and mental well-being. Central to this vision is the development
of “longevity cities” built for active, intergenerational living, featuring walkable streets, inclu-
sive public transport, community hubs, and accessible technology. At the heart of these systems
lies the care economy, a sector long undervalued and underpaid. If adequately invested in, the
care economy could become a driving force for both economic growth and human dignity.

Wittenberg-Cox reminds that WEF’s insights are echoed in other key publications, such as
the PwC Netherlands’ recent report, “The Value of Age in the Boardroom” and Unédic’s 2025
report, “What long-term employment is possible for older workers?”. Together, these reports
underscore a single truth: the shift toward a longevity society and the need of a world’s new
generational balance are one of a massive global transformations of our time. While it brings
huge challenges, it also must be seen as an opportunity if governments, companies, and com-
munities recognised it and adapted to in time.

She concludes that this is a global “clarion call” for change. Leaders who get ahead and adapt
to this shift, will unlock talent, drive innovation, and shape a more inclusive future. Gener-
ational balance is our new global reality, it’s no longer a choice and the time to act is now.
(Wittenberg-Cox, 2025)



Chapter 2

Data description

The survey was developed by "Idade Maior" between January 4th and 16th,2022, and com-
pleted by a convenience sample of 241 participants, aged between 18 and 80 years old, all
residing in Portugal. While the sampling was non-probabilistic, efforts were made to achieve
statistical representativeness by distributing the questionnaire as broadly as possible, regardless
of age or demographic characteristics.

The data collected constitute primary sources, since they were gathered for the specific pur-
pose of addressing the problem at hand. More precisely, the data originate from an observa-
tional study employing a structured questionnaire as the principal instrument for data collection.

The questionnaire incorporates categorical variables ( comparative scales):

- Nominal scales (e.g., gender, marital and employment status, list of preferred activities, word
association, activities that consume the most of family budget)
- Ordinal scales (e.g., educational level, frequency of thinking and perception about retirement,

age)

The questionnaire is structured into three distinct parts. The first section addresses to “Lan-
guage & Concept Perceptions Around Aging”. The second section, directed exclusively at
respondents aged over 30 and with questions tailored for the specific age groups, refers to top
activities people enjoy today, but also frequency and perception about retirement. The third and
final section focus on sociodemographic information.

2.1 First part of the questionnaire

Language & Concept Perceptions Around Aging

Question 1. The first question invited participants to spontaneously list the first three words
that come to mind or that best describe how they feel when reading the term "Senior Age"
("Idade Maior"). A total of 722 words were collected, and the results are shown below.

The expression “Senior Age” (Idade Maior) is associated on equal terms with Knowledge (wis-
dom/experience) and Age (elderly, adult).

In the case of the word "adult", there is a connection to the idea of having reached adulthood.

.10
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Sabedoria 5,8%

Idoso

5,8%

Adulto 5,8%

Figure 2.1: “Idade MAIOR” word association

Top 5 — order of reference:

* The first association is made with age, specifically with “velho” (10%), “idoso”(9%),
“adulto”(8%), only then does the idea of knowledge (“‘sabedoria”) with 4% emerge.

* The second and third word choices are more associated with knowledge (“sabedoria”)
with 7% and responsibility (“responsabilidade’”) with 6% and 2% respectively.

. o, WTotal m1® wm2® =30

10%

9%

7% T%

6% 6%

4% 5%

4%

Sabedoria Idoso Adulto p Responsabilidade é

Figure 2.2: Top 5 words association

Question 2. focused on respondents’ perceptions regarding the onset of "senior age." The
responses were categorized according to the following age ranges:

“Senior Age” is mostly associated with ages above 60 years old (49%):
* 28% consider the "Greater Age" to start at 60/65 years old
* 21% associate it with ages above 70/75 years old

For 21%), it is related to legal adulthood (+18 years old).

CHeH
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Associated age N of respondents %
+18 39 16%
19-25 12 5%
+30 5 2%
40-45 8 3%
+50-55 21 9%
+60-65 67 28%
+70-75 51 21%
+80 27 11%
Other 11 5%

Figure 2.3: Associated age

49%

21%

28%
21%
16%
11%
9%

5% 5%
3% __

+18 18/25 +30 40145 +50/55 +60/65 +70/75 +80

Figure 2.4: Associated age

2.2 Second part of the questionnaire

Exclusively for respondents up to 30 years old and with questions tailored for the specific age
groups.

Perceptual and attitudinal variables
Question 1. refers to top activities people enjoy today and the results are shown in Figure (2.3)).
Socializing with family (13%) and friends (10%), as well as travel (13%), are the top three

things people most frequently mention enjoying today. These are followed by health & well-
being (8%) sports (5%) and reading (5%). All together they represent almost 50%.

12 ©IDADE MAIOR 2023 | All Rights Reserved



Familia 13%

Viajar/férias/passear 13%

Amigos 10%

Salde/bem-estar 8%

Desporto

Ler

Figure 2.5: Activities people enjoy today
Question 2. asks to list three things people would like to do or have but have not yet
achieved.
* For 22%, what they most long for are trips and vacations
* 10% place great importance on time, or the lack of it
* 10% wish to have a house (either a primary residence or a vacation home)

* For 11%, work and income are highly relevant to their future

.6)

10%

Viajar/férias/passear

Tempo
Casa
Trabalho/carreira

Rendimentos

Figure 2.6: Things people would like to do or have but have not yet achieved

Question 3. refers to frequency of thinking about retirement. (2.7))

Variable Type Possible values N of | %
respondents
Frequency of | Categorical - | Never/ rarely 139 61%
thinking about | Ordinal
retirement
often 85 37%
sometimes 4 2%

Figure 2.7: Frequency of thinking about retirement

Retirement is a topic that is seldom present throughout people’s lives, in fact:

13 © IDADE MAIOR 2023 | All Rights Reserved



* 61% of respondents rarely or never think about retirement.

* Many believe that retirement is something to worry about only when the time comes.

* While some see it as a time of freedom and new experiences, others associate it with a

loss of productivity and exclusion from society

Question 4. Participants aged 30 and under were asked to list three things they imagine they
will most enjoy doing or having at age 50. While a portion of respondents (12%) anticipate
that work and income will remain significant—assuming continued participation in the work-
force—travel and vacations emerge as a more prominent aspiration, cited by 18% of partici-

pants (2.8))

Viajar/férias/passear

Trabalho/carreira

Estar com familia

Rendimentos

Ter filhos/netos

12%

11%

9%

8%

18%

Figure 2.8: Activities people will most enjoy at age 50

Question 5 shows survey findings on retirement perception:

* 48% consider retirement a positive phase (more time, freedom, rest, and new experi-

ences).

* 51% perceive it as both positive and negative (more freedom but potential inactivity,
continued income but lower earnings).

* 1% view it as entirely negative, mainly due to the perceived lack of purpose and stimula-

tion. (2.9) (2.10)

Variable Type Possible values N of | %
respondents
Perception of | Categorical - | Positive 115 48%
retirement ordinal
mixed 124 51%
negative 2 1%

Figure 2.9: Retirement perception

14 © IDADE MAIOR 2023 | All Rights Reserved



48%

Boa

= Ma

= Ambas
1%

Figure 2.10: Retirement perception

aron 217 49% 1%

Até 30 anos Entre 31 e 50

54%

60%
50% 50%

45%
40%
2% 0% 1% 0% I 0%
I —

Entre 51 e 65
anos anos

Entre 66 e 75 Mais de 75 anos
anos

Boa mAmbas mMa

Figure 2.11: Retirement perception by age group

Until age 30: 47% see it as positive, 51% as mixed, and 2% as negative.

Ages 31-50: 49% positive, 51% mixed, 0% negative.
Ages 51-65: 45% positive, 54% mixed, 1% negative.
Ages 66-75: 50% positive, 50% mixed, 0% negative.
Ages 75+: 60% positive, 40% mixed, 0% negative. (]Zf[)

Question 6. Participants over 30 were asked to identify the activities or experiences they
anticipate enjoying most at the age of 70. The most frequently mentioned expectations included
taking vacations or traveling (20%) and providing support to their children (10%). These were
followed by spending time with family (9%), focusing on health (9%), and engaging in social

activities (7%).

15
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Viajar/férias/passear 20%

Ter filhos/netos 10%

Estar com familia 9%

Saude/bem-estar 9%

Conviver 7%

Figure 2.12: Activities people will most enjoy at age 70. Base: 672 total mentions

Question 7 refers to activities that consume the most of people time. People spend a large
portion of their time working or studying, taking care of the household and children, and only
afterward on leisure activities:

* 30% spend their time working or studying
* 22% use their time on household chores and caring for children

* 18% spend their time watching TV or using smartphones/computers

Trabalho / Estudos 30%

Apoio aos filhos 14%

Smartphone / Tablet / PC 11%

Lida da casa 8%

TV [ Séries / Filmes 7%

Figure 2.13: Activities that consume the most time

Question 8. Respondents were asked to list the three areas, situations, or activities they antici-
pate will occupy most of their time at the age of 50, excluding sleep.

Among individuals currently aged 30 years or younger, the majority envision themselves as
remaining active at age 50. They expect to primarily divide their time between professional
or academic pursuits (28%) and providing support to their children (22%). Other activities,

16 © IDADE MAIOR 2023 | All Rights Reserved



such as household chores (13%) and caregiving for their parents (11%), were mentioned less
frequently, indicating lower perceived priority.

Trabalho / Estudos [N 52
Apoio aos filhos |GGG 2%
Lida da casa |G 13%
Apoio aos pais |G 12%
Hobbies (pintura, leitura,.. |GGz 7%
Ferias/Viajar [ 4%
Ver Tv/séries/fiimes [l 3%
Utilizagdo de.. il 3%
Fazer exercicio (ao ar livre) | 3%
Outras ] 2%
Fazer compras ] 2%
Deslocagées para o.. ] 2%
Fazer exercicio (no ginasio) 0%
Cozinhar = 0%

Figure 2.14: Activities that consume the most time at age 50. Base: 141 reported situations

Question 9. Respondents were asked to list the three areas/situations/activities in their life
that currently consume the largest portion of their family budget. The family budget is mainly
divided between supermarket expenses, housing costs (rent and other expenses), and education:

* 23% of the budget is spent on supermarket expenses

* 35% is consumed by rent/mortgage payments and associated expenses (electricity, water,
gas, etc.)

* 13% of the budget is spent on education

When thinking about the future, people see themselves spending more of their budget on vaca-
tions/travel and healthcare.

Supermercado | 03
Renda/prestagdo | 21
Despesas com a casa [ ININININIGEGEGEGEGE 4%
Educagdo / Formacdo |GG 13
Ferias / Viagens | 5%
Saude [ 5%
Poupanga / Investimento [ 5%
Deslocactes [ 4%
viaturas [l 3%
Cultura/ Lazer | 1%
Telecomunicagées | 1%
Vestuério / Calgado || 1%
Outra ] 1%
Atividades fisicas || 1%
Presentes | 0%

Figure 2.15: Activities that currently consume most of the family budget
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Question 10. Participants were asked to identify the three areas, situations, or activities
they anticipate will represent the largest share of their family budget at the age of 50. Among
respondents currently aged 30, the majority expect that housing-related costs (rent or mortgage)
will account for approximately 25% of their future budget. This is followed by expenditures
on education or training (16%) and supermarket purchases (15%). Lower anticipated expenses
include vacations and travel (11%), as well as general household costs (9%).

Renda/prestacgao 25%

Educacéo / Formagao 16%

Supermercado 15%

Férias / Viagens 11%

Despesas com a casa 9%

Figure 2.16: Activities that consume most of the family budget in the future. Base: 141 mentioned situations

Question 11. When asked about the three main concerns for the future, health, family
well-being, economic situation, and emotional stability are identified as the main concerns:

* Health is among the top concerns, and for 28% it is the main concern

For 33%, the well-being of children and/or parents is a concern

11% express concerns about their economic situation

For 8%, emotional stability is an issue to consider

Among younger people, career development is one of the main concerns. On the other hand,
for older people, aging becomes a more prominent concern.

80%

Salde

Bem estar dos filhos
Bem estar dos pais
Situagdo economica

Estabilidade emocional

Carreiralevolugao profissional 4%

Seguranca 4%

Figure 2.17: Main concerns for the future
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2.3 Third part of the questionnaire

Variable Type Possible N of respondents | %
values
Gender Categorical - | Female 142 59%
Nominal
Male 97 40%
Other 2 1%
Age distribution Categorical | Under 30 47 20%
— ordinal
Between 31 99 41%
and 50
Between 51 82 34%
and 65
Over 66 13 5%
Marital Status Categorical | Married 155 64%
—nominal
Divorced 21 9%
Single 63 26%
Widowed 2 1%
Educational level Categorical | Basic 2 1%
— ordinal
Secondary 18 7%
Bachelor’s 132 55%
Master’s 81 34%
PhD 8 3%
Employment status Categorical | Employed 198 82%
—nominal
Unemployed 4 2%
Retired 13 5%
Student 13 5%
Other 13 5%

Figure 2.18: Sociodemographic data
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Figure 2.19: Demographic variables of the sample
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Figure 2.19 provides essential insights into the demographics of the sample population. From
the first pie chart, 59% of participants are female (142 respondents), while 40% are male (97
respondents).

Although the age of the respondents is wide (18-80), the second bar-plot shows that most of
them fall into the 31-50 bracket with 41% and into the 51-65 category with 34%. People aged
between 18 and 30 represent 20% of the total sample. In contrast, individuals aged 66 and
above constitute the smallest proportion, representing only 5% (corresponding to those over 75
years in the final bar).

Regarding the marital status, as can be seen from the bar plot, the majority is married (64%),
while 26% are single. Fewer participants are divorced with 9%, while only 1% is widowed.

In terms of education, only 1% have a basic level of education and 7% have a high school
degree. The majority, with 55% holds a bachelor’s degree, following by a 34% that pursue a
master degree. Only 3% of the sample have a PhD.

Regarding the employment status, 82% of the sample is employed. Additionally, 5% identified
as retired, 5% as students, 2% as unemployed, and the remaining 5% fell into other occupational
categories.
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Chapter 3

Segmentation

The core question leading this analysis is: can we identify different groups of respondents ac-
cording to their actual and future attitudes and perceptions toward retirement and aging in order
to suggest targeted marketing strategies and age-friendly initiatives for the 60+ generation?

To design effective communication and marketing strategies, companies and institutions need
to understand the characteristics, needs, and possible behaviours of consumers. This requires a
segmentation of the market into coherent and internally homogeneous groups of people, toward
which address targeted strategies.

Statistically speaking, market segmentation can be obtained through cluster analysis, which
offers a well-suited methodological tool for this purpose, as it allows to group individuals ac-
cording to their similarities across several variables (Wedel and Kamakura, (1997)). Cluster
analysis is a type of unsupervised learning, since it explores the interdependence among vari-
ables for data analysis.

In the present thesis, segmentation allows to move beyond chronological age, but focus on
the attitudes and expectations through which individuals approach the idea of aging and retire-
ment, both in the present and in their projections of the future. This perspective aligns with
the OECD’s recent report on the importance of inclusive, age-friendly communication strate-
gies that can foster active aging and respond to the societal challenges of demographic shift
(OECD, 2021).

In the context of this study, the method is applied to the original dataset collected within the
Idade Maior framework, which explores how different generations in Portugal perceive differ-
ent aspects of retirement and aging. This approach answers to the call in the literature to move
away from considering older adults as a homogeneous group, but as diverse consumers with
different attitudes, aspirations, and needs. (World Health Organization, |2002) Atchley| (1989)

Cluster analysis was developed using R, an open- access programming tool, specifically within
its R Markdown environment, which integrates codes, outputs and comments into a repro-

ducible workflow.

The process was structured into sequential steps to obtain clear and methodological results:

1. Data preparation and cleaning
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2. Clustering variables selection

2.1. Distance matrix calculation
2.2. Choice of agglomeration method

2.3. Dendrogram analysis
3. Determination of the number of clusters
4. Cluster profiling

4.1. Naming according to the variables used for construction

4.2. Profiling according to external variables

3.1 Data preparation and cleaning

First of all, the original dataset provided by Idade Maior was imported and cleaned to ensure
it was suitable for this type of analysis. In particular the first row of the dataset was removed
because it’s a duplicated header of the questionnaire labels. The same was applied to the first
ten columns because they hold IDs, data creation and personal information not needed in the
analysis. The dataset was also cleaned from columns with high NA values that create noise.

At this point, a dictionary was created in order to unifies open-ended responses into few macro-
categories, improving clustering stability and interpretability.

The dictionary includes four main categories:

1. Lifestyle priorities for "what people enjoy/ will enjoy the most” questions: Family/friends/
relationships, Travel/vacation, Health/well-being, Sports/hobby/culture, Work/learning,
Peace/calm, Income/financial stability, Food/drink

2. Frequency of thinking about retirement: Never, Rarely, Sometimes, Already retired, |
don’t know

3. Areas that consume the largest portion of the family budget: Supermarket expenses,
Rent/mortgage, Housing costs, Education, Vacations/travels, Healthcare

4. Retirement perception: positive, mixed, negative

The dictionary was then applied to the range of columns that correspond to the relevant ques-
tions for the analysis.

3.2 Clustering variables selection

The following variables from the cleaned dataset were selected as they align with the research
question and the insights coming from the literature review. Together they provide tailored
strategies for institutions and brands to develop more inclusive, age-friendly communication
strategies to support active aging: (OECD) 2021)
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* Current frequency of thinking about retirement / how often respondents imagine they
will think about retirement at age 60. As expressed by Loureiro (Loureiro et al., 2016),
it’sessential to explore the aging process, particularly retirement and it’s management.
Neverthless, retirement planning is usually ignored as many people don’t think much
about it. on the other hand, Eismann (Eismann et al., 2019) emphasized that retirement
planning is strongly correlated with life satisfaction and with more realistic expectations
about retirement, compared to those who planned less.

» Retirement perception. Retirement is one of the most life transitions and it may trigger
identity crisis. Some individuals link it with the loss of the professional role and the
associated status and a decrease in income. On the other hand, several individuals view
retirement positively, associated it with more freedom and the chance to pursue personal
interests, as expressed by Atchley. (Atchley, 1989)

* Things people currently enjoy the most in their life and imagine they will most enjoy do-
ing or having at age 60 and 70; As mentioned by Foster and Walker (Foster and Walker,
2021), many older adults maintain good health for longer thanks to medical improve-
ments and public health promotion efforts, allowing them to choose how to spend their
time. Atchley (Atchley, |1989) says that leisure is one of the major motivations for the
transition into retirement. The retirement phase is shaped by many resources such as
health, financial condition, social and family relations, psychological and motivational
aspects, leisure activities. The acquisition and maintenance of resources significantly
affect well-being among retirement.

* Budget areas that currently consume the largest portion of the family budget and in which
areas they imagine they will consume the largest portion of their family budget at age 60.
As individuals aged 60 and over increasingly remain socially, physically and economi-
cally active into later life, their economic behaviour is driving growth across sectors such
as healthcare, leisure, housing, and technology. According to Statistics Portugal (Statis-
tics Portugal, 2024b), they are the engine of the longevity economy, so it’s fundamental
to understand their priorities in later life.

To simplify the dataset, only the selected columns were kept, and an aggregation step was
performed, using the “combine_block™ function, to combine multiple related columns into the
dominant mentioned category. For example, the columns corresponding to “enjoyed_now”
were merged into a single categorical variable “enjoyed_now_comb”. The same process was
applied to “enjoyed_60", “enjoyed_70”, “budget_now” and “budget_60".

The result of this process ensures that the cluster analysis captures the most important informa-
tion about lifestyle priorities and budget orientations.

3.2.1 Distance matrix calculation

After selecting the clustering variables, the simplest way to form the clusters is to calculate a
distance between the observations and reporting it in a distance matrix. Since the dataset in-
cludes only categorical variables, the similarity between respondents was calculated using the
Gower distance (Gower, |[1971). This metric is specifically designed to handle mixed dataset,
including nominal, ordinal, and binary variable types. It is also particularly suitable for survey-
based research where answers are expressed in categories rather than numerical scales (Kauf-
man and Rousseeuw, [1990) (Podani, [1999).
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The formula of the Gower similarity coefficient between two observations i and j is:

p . . ..
S.. — Zk lw?.jksz.jk
k=1 Wijk

Figure 3.1: Gower formula

Where:

* p = total number of variables

* s;jx = partial similarity for variable &,

* w;jx= weight that takes value 1 if k is observed in both variables and 0 otherwise.

The dissimilarity is then obtained as:

This calculation is done among all variables involved and reporting it in a distance matrix,
which provides the basis for clustering.

On the resulting dissimilarity matrix, hierarchical clustering process was carried out through
the hclust() function in R, which works iteratively by:

1. Starting with each observation forming its own cluster.
2. Ateach step, merging the closest clusters according to the chosen agglomeration method.

3. Repeating until all objects are grouped into the same cluster.

3.2.2 Choice of agglomeration method

Studies on hierarchical clustering recommend that for mixed-type data, the Gower distance is
frequently applied with the complete and average linkage methods. The “complete” or “farthest
neighbor” calculates the distance between two clusters A and B, merging the pair of clusters
with the maximum distance d(i, j). This allows to produce compact, well-separated clusters.
This is translated into the following formula:

D(A,B) = max d(i,j)

icA,jeB

On the other hand, in the “average” linkage, the cluster distance is calculated as the average
distance across all pairs of points between them. Although it is a valid method, it may creates
clusters that are less distinctly separated.
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D(4,B) = (5 3 e

icA jeB

Sulc et al. applied the Gower distance with categorical variables and showed that com-
plete and average method were the most stable and interpretable cluster solutions. (Sulc et al.,
2017) The same conclusion was obtained by the research of Preud’homme et al. showing that
hierarchical clustering with a Gower dissimilarity matrix using complete or average method
produced stronger cluster solutions. (Preud’homme et al., 2021)

For this specific analysis, both linkage methods were tested because they support the selected
categorical variables and they balance compactness of the complete method with sensitivity of
the average linkage.

3.2.3 Dendrogram analysis

The result of both agglomeration methods was plot in a dendrogram, a tree diagram showing
in the horizontal axis the objects involved in the clustering algorithm and in the vertical axis
the agglomeration distance. This helps to point out the different groups and select the preferred
number of clusters.

Initially, the average linkage method was tested, but once plotted in a dendrogram, it did not ap-
pear well separated and meaningful (3.2)). This implies limited hetereogeneity between groups
and weak homogeneity within them, making the segmentation less reliable.

Average dendrogram

1 [—1

06 08

Distance
02 04

0.0
|

Observations
hclust (*, "average")

Figure 3.2: Average dendrogram
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Instead, using the “complete” linkage, a four cluster solution appears sensible, providing a
clear cluster structure.

Complete dendrogram

Distance

00 02 04 06 08 10

Observations
hclust (*, "complete™)

Figure 3.3: Complete dendrogram

Finally, by comparing the two dendrograms, the complete linkage with 4 clusters was se-
lected, since the average linkage produced an unclear and less interpretable structure. This
choice is further justified by the need to obtain a greater level of informational richness and a
clearer identification of the clusters.

3.3 Determination of the number of clusters

Another way to determine the appropriate number of clusters, is through the NbClust package,
using those validity indices that can be computed with a Gower dissimilarity matrix: C-index,
Silhouette, Dunn, and McClain.

* C-index Hubert and Levin (1976): Compares the intra-cluster sum of distances S to the
ideal minimum s,,;;, and maximum possible s,,,,; lower values mean better compactness.
The formula is:

S — Smin

C =
Smax - Smin
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* Silhouette width (Rousseeuw, |1987): Measures how well each point i lies within the
same cluster a(i) (cohesion) relative to b(i) the average distance from the other clusters
(separation). The total silhouette is the average of all s(i). The resulting value ranges
between -1 and 1, knowing that a higher value indicates stronger clustering.

~  b(i) —a(7)
s(i) = max{a(i), b(i)}

* Dunn index (Dunn,|1974): Is the ratio between the smallest inter-cluster distance 8 (C,Cs)
(separation) and the largest intra-cluster diameter A(C;); larger values mean better cluster
separation.

minlf_;,..@gk 5(07"1 CS)

D =
maxj <<k A(Ct)

* McClain—Rao index (McClain and Rao, [1975): Is the ratio between average intra-cluster
distance (numerator) and average inter-cluster distance (denominator); lower values im-
ply more distinct clustering. Note that N,,, N, are the number of paired objects within
and between clusters.

k ..
\% Z;-- 1 Zi,jc(]’r‘ i<j d(i, 5)

1

N, Zr<s Zi-::C,.,jcC_i d(’L, .7)

MR =

The indices were computed automatically in R, but they showed conflicting results:
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Index Number of clusters Value index
C-index 7 0.5858
Silhouette 8 0.0604
Dunn 8 0.1667
McClain 4 1.5682

Figure 3.4: Validity indices

The C-index suggested a seven-cluster solution, although the value was quite high. Both
the Silhouette and Dunn indices proposed eight as the best number of clusters, but their values
were low. In addition, the McClain index proposed four clusters, but with very high value.

Even though the Silhouette and the Dunn indices suggested an eight cluster selection, their
very low values suggest a weak and inconsistent cluster structure. To prove this, the “com-
plete” dendrogram could also be visually split into 8 clusters, but this solution produces some
issues: it is evident that some clusters include just few observations, leading them to a weak sta-
tistical significance. Therefore, the 8-cluster solution was not taken into consideration because
it anticipates that their characterization wouldn’t be useful for suggesting marketing strategies
and age-friendly initiatives, which is the aim of the present thesis.

By contrast, adopting and working with 4 clusters as suggested in the “‘complete’” dendrogram,
not only produces a clearer structure, but also allows the creation of richer profiles, which are
the basis for designing targeted marketing and communication strategies as well as active-aging
programs.

3.4 Cluster profiling

3.4.1 Naming according to the variables used for construction

To name and interpret the clusters, it’s important to understand what characterize them. This
can be done using contingency tables, which cross-tabulate categorical variables and clusters,
showing the frequency of responses within each cluster and in the overall sample. Note that in
this case the selected dataset contains different variables with respect to the one used to cluster
the data. The reason is that for the clustering, the variables were combined into categories in
order to obtain a more compact and interpretable structure to identify clusters.

On the other hand, for naming the clusters, the original “non-combined” variables were used,
since here the objective is to capture the full variety of answers in order to produce a richer
characterization for each cluster. In addition, budget-related variables were excluded from the
naming process, as they contained only a unique value across the sample and did not help to
characterize the clusters.

The results of the contingency tables are shown below:
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Variable Overall Cluster 1 (3¢) | Cluster 2 (3) Cluster 3 (%) | Cluster 4 (%)
sample (%)
Freguency now
& MNever 576 Bl 4 BR9 579 ]
7 Rarely 42 4 386 111 421 100
Freguency at 60
8 Sometimes 343 27.3 889 316 25
9 Never 242 27.3 - 15.8 75
10 Rarely 23.2 227 111 316 -
Perception
11 Mixed 505 273 4] B95 50
12 Positive 495 727 100 10.5 50
Most enjoyed now | Family/friends | Family/Friends | Health (33.3), Family/Friends | Financial
[40.5_1], . [SD],_ . Sports/hobbies [44.?_-’], . security [25),
Family/Friends | Family/Friends Family/Friends
(33.3), Peace/calm
(39.4], (54.5), (36.8),
. ) . {37.5), Health
i , . . Sports/hobbies | Family/Friends
Family/Friends | Family/Friends (25)
(33.3) (26.3)
(24.2) (27.3)
Most enjoyed at | Travel (35.4), | Travel (38.6), | Travel (44.4), Family/friends | Travel (37.5),

&0

Travel (31.6),

Family/friends
(35.1)

Travel (27.9),
Family/friends
133.3)

Peace (33.3),
Travel (22.2)

(28.9), Travel
(39.5),
Family/friends
(39.5)

Travel (37.5),
Family/friends
(50

Most enjoyed at
70

Family/friends
(29.3),
Family/Friends
(31.8),
Family/Friends
(33.7)

Family/Friends
(34.1), Travel
(31.8),
Family/Friends
(34.1)

Sports/hobbies
(33.3),
Farnily/Friends
(33.3),
Sports/hobbies
(33.3)

Family/Friends
(26.3),
Family/Friends
(35.1},
Family/Friends
(32.4)

Family/Friends
(37.5), Travel
(37.5),
Family/Friends
(50

Figure 3.5: Contingeny table results
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Based on the above findings, it’s possible to name the clusters in the following way:

* Cluster 1: Positive family & travel planners. People in this cluster rarely or never think
about retirement today, but shifting to “sometimes” when asking how often they imagine
they will think about retirement at age 60. They are mostly optimistic about retirement
and they focus on family&friends today, while they anticipate enjoying travel/vacation at
age 60 or 70.

* Cluster 2: Health & hobby optimists. Almost everyone in this group never thinks about
retirement today, but at age 60 their expectation about it shifts to “sometimes”. For this
group, retirement is completely positive as it’s highlighted by health and sport/hobbies
today and it’s travel-focused at age 60. Sports/hobby became important again at age 70.

* Cluster 3: Mixed-perception traditionalists. In this group, mostly rarely or never think
about retirement today and many will think about it “rarely” or “sometimes” at age 60.
They have an ambivalent view of retirement and they focus on relationships and stability
both today and in the future. Travel is less relevant than in other clusters.

* Cluster 4: Financially concerned realists. This is a pragmatic group, that rarely think
about retirement today and expect that mostly “never” think about it in the future. They
evenly split between positive and mixed perception about retirement. They place greater
weight on financial stability (today) alongside travel and health (in the future). Family is
present at 60 and 70 years old, but less dominant than in the other clusters.

3.4.2 Profiling according to external variables

Once named the clusters according to the factors used to build them, the final step was to profile
the clusters to give a full vision of the characteristics shared by people belonging to the same
cluster. The profiling process requires external variables. In this case were taken into con-
sideration socio-demographic and attitudinal variables, such as: Age, Gender, Marital status,
Education, Employment, Words association with aging, Aspirations and main Concerns for the
future.

This process requires first of all the calculation of the Chi-squared test on external variables.
The Chi-squared test measures the independence between two categorical variables. In this
case the variables involved are:

— Each sociodemographic and attitudinal variable (external to clustering, such as: Age,
Gender, Marital Status, Education, Employment, Words association with aging, Aspira-
tions and main Concerns for the future).

— Cluster assignment (Cluster 1, Cluster 2, Cluster 3, Cluster 4)
The Chi-squared tests that:

— Under the Null hypothesis (HO): the socio-attitudinal variable is independent of the clus-
ters

— Under the Alternative hypothesis (H1): the socio-attitudinal variable is associated with
cluster membership.
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If the p-value returned by the Chi-squared is higher than the level of significance (fixed at
0.05), do not reject HO, meaning that there’s no evidence that the socio-demographic or attitu-
dinal variable is related to clusters. If p-value is equal or smaller than 0.05, reject HO, meaning
that the variable is significantly associated with cluster membership, and therefore useful for
profiling them.

The results of the Chi-squared test are summarized in the following table:

Variable Chi-squared statistic P-value
Age 43.424 2e-09

Gender 10.775 0.0130
Marital Status 18.964 0.0255
Education 4.3846 0.8843
Employment 4.3258 0.8887
Word association 173.49 0.4324
Aspirations 106.42 0.9272
Worries 7.3028 0.837

Figure 3.6: Chi-squared results

2 3

Note that “word association”, “aspirations” and “worries” were combined following the
same process used for the selected variables to form the clusters. Also in this case, the reason
why is to capture the most important information to profile the clusters.

Based on the Chi-squared test results, Age (p = 2e-09), Gender (p = 0.01301) and Marital
Status (p-value = 0.0255) are lower than 0.05, so they are significantly associated with cluster
membership and must be used to describe the clusters.

Neverthless, it was decided to take into consideration also the following variables in the pro-
filing process: words association with aging, aspirations, and main concerns. The reason lies
on the fact that they can highlight fundamental characteristics of the clusters and help to better
understand perceptions about aging and retirement. This choice is consistent with the objective
of the present thesis, which focus on describing clusters to suggest inclusive and age-friendly
communication and marketing strategies.

Finally, it was computed the crosstabulation to profile the clusters and the result is reported
in the following table:
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Variable Overall sample | Cluster 1 (%) Cluster 2 (%) Cluster 3 (%) Cluster 4 (%)
(%)
Gender
- Female 65.66 59.09 88.89 76.32 25
- Male 34.34 40.91 11.11 23.68 75
Marital status
-  Married | 68.69 70.45 66.67 76.32 25
- Single 17.17 15.91 22.22 13.16 37.5
- Divorced | 7.07 0 11.11 10.53 25
Aging word Elderly (27.27), | Elderly (27.27), | Adult (33.33), Elderly Adult (37.5),
association Adult .{25.25), Adult .{22.?3), Wisdom (26.32), Adult Elderly (37.5),
Experience Experience (33.33), Elderly | {23.68), Senior (12.5)
(16.16) (20.45) (22.22) Experience )
(18.42)
Aspirations Sports/hobbies | Sports/hobbies | Peace (22.22), | Family/friends | Negative
(20.20), (29.55), Peace | Sports/hobbies | (15.79), (37.5),
Family/friends | (13.64), (22.22), Housing costs | Family/friends

(13.13), Peace
(13.13)

Family/friends
(11.36)

Housing costs
(11.11)

(13.36), Peace
(13.16)

(25), Housing
costs (12.25)

Worries

Family/friends
(76.77), Health
(19.19),
Financial
security (2.02)

Family/friends
(75), Health
(22.73),
Wisdom (2.27)

Family/friends
(77.78), Health
(22.22)

Family/friends
(78.95),
Health
(13.16),
Financial
security (5.26)

Family/friends
(75), Health
(25)

Figure 3.7: Crosstabulation results
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Given the above findings, the clusters can be characterized in the following way:

Cluster 1: Positive family & travel planners. In this cluster, people live in stable
relationships and are balanced between women and men, very close to the overall sample.
They associate senior age primarily with “experience” and “responsibility” (15.91% vs
11.11%), slightly more frequent than in the sample average. In terms of aspirations, they
concentrated on sports, peace, and family/friends, while their concerns align the overall
group, focusing on health and family well-being.

Cluster 2: Health hobby optimists. In this cluster there are mostly women, compared
to the overall sample, mostly married and with a minority of single respondents. They
show an ambivalent association with aging, combining it with “adult” and “wisdom”.
They aspire to peace of mind and sports/hobbies. Their worries align with the overall
sample, focusing also on well-being.

Cluster 3: Mixed-perception traditionalists. People in this cluster are predominantly
married, with respect to the overall sample. It’s a gender-balanced group, in line with
the overall sample. They have a traditional view of aging, associating it with “elderly,”
“adult,” and “experience.” Their aspirations focus on family relationships and housing
security. Their worries emphasize family support, aligning with the overall sample, high-
lithing financial stability more than other groups.

Cluster 4: Financially concerned realists. This is a mostly men group, compared to
the whole sample, more likely to be single or divorced, with fewer married respondents
compared to the overall sample. They strongly associate aging with both “adult” and
“elderly.” Their aspirations reveal a critical view of aging. Their worries still aligh with
the overall sample,but they express above-average concern for health issues.
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Conclusions

4.1 Conclusions

The purpose of this thesis was to identify distinct groups of respondents and understand how
they differ according to their actual and future attitudes and perceptions toward retirement and
aging in order to suggest targeted marketing strategies and age-friendly initiatives for the 60+
generation. To address this, the study employed a cluster analysis to the original dataset pro-
vided by Idade Maior. The methodological process was structured first into data preparation
and cleaning, and later with the selection of the most important variables according to the lit-
erature and the research question. The Gower distance was used to calculate the dissimilarity
matrix for categorical variables, and on the result was applied hierarchical clustering using the
complete linkage. To determine the optimal number of clusters, the complete linkage dendro-
gram was compared with the validity indices results, and a four clusters solution was adopted.
The identified clusters were named using internal (research-based) variables and subsequently
profiled with socio-demographic and attitudinal external variables.

The current characteristics highlighted in each cluster confirmed that retirement is experienced
in different ways across the Portuguese poulation, recalling Loureiro et al, statement that re-
tirement is one of the most transitions in adult life shaped by different interests and needs.

In fact, the study demonstrates that people can be split into optimistics about the retirement
phase, which will see it as an opportunity. They prioritize family and friends relationships and
anticipate to enjoy travel and vacation in later life. In the same way, people link a positive
view about retirement with well-being and pursuing sports and hobbies. On the other hand, a
segment of the population has a more realistic and traditional view on retirement and see it as
a challenge to be managed. Some of them focus on family and financial stability as well as
housing security both today and in the future. Others within this group, combine a concerned
view of retirement with maintaining autonomy, independence and individual security.

Adapting the mentalities with which people approach the aging process (Miranda et al., [2020),
segmentation can lead both communication and products development for brands, institutions
and society. These strategies aim to mix real interaction and proximity with the 60+ popula-
tion, aligning with the statement introduced in the literature review: “Given the potential of the
elderly segment as a marketing target, it is increasingly important for brands and institutions to
understand their interests, motivations, and profiles of these users.”
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4.2 Discussion

Based on the above findings and aligning with the call in the literature review, this last sec-
tion provide inclusive communication strategies and age-friendly initiatives suggested for each
cluster.

4.2.1 Cluster 1: Positive family & travel planners

They focus on family and friend relationships, they are optimistic about retirement and they
are interested in travel and health as they age. Each of the following entity is fundamental in
developing communication and strategies:

Brands:

* Promote intergenerational travel packages, offering reduced price for grandparents trav-
elling with children and grandchildren.

* Marketing campaigns must promote the message of active grandparents in the context of
family adventures.

* Create an age-friendly Whatsapp that enables communication between users, families,
and friends with access to the calendar of active aging activities organized nearby.

Institutions:

* Sports clubs should promote a community network, where participants can share experi-
ences, goals and opinions regarding health and well-being.

* Develop travel taiolored programs for seniors, that include discounts, tips and help for
planning.

* Promote light fitness associations for seniors, encouraging walking tours around the city,
yoga, meditation.

Society:

* Invest in age-friendly transport facilities allowing older people to maintain their indepen-
dence even if they no more have their driver license.

* Launch of an aging related podcast, that will explore a wide range of topics, such as:
maintaining mental health, managing the challenges of old age or discovering new pas-
sions and perspectives.

4.2.2 Cluster 2: Health & hobby optimists

It is predominantly composed by women, strongly positive about retirement, focus on sports,
hobbies, health and peace of mind. Strategies and communication must be adopted by these
entities:

Brands:
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* Launch women-focused active aging: wellness activities, festivals to promote healthy
lifestyles through interviews with experts and testimonials from citizens.

* Conduct social media marketing campaigns with seniors, creating an “Active 60+ line
for light fitness showing mature women running, hiking or painting, putting together
energy and independence.

Institutions:

* Provide Sanitary and digital coaching: workshops and conferences about mental and
physical health.

* Promote health awareness campaigns, specifically female-targeted screenings

* Invest in well-being projects in which will be distributed technological apps for monitor-
ing health and lifestyle in order to evaluate the effectiveness of activities

Society:

» Support public spaces for hobby activities and peer interactions (parks, gyms and art
studios). This can be done thanks to the creation of climate refuges: urban areas distin-
guished by the presence of natural shade provided by trees and shrubs, natural surfaces,
and, ideally, sources of drinking water.

* Promote intergenerational exchange courses in theater, music, photography and other
artistic activities that respect traditions while integrating modern senior roles.

4.2.3 Cluster 3: Mixed-perception traditionalists

People in this group are family-anchors, they have an ambivalent view of retirement and they
focus on security and stability. Based on the internal and external characteristics, strategies
should be adopted by:

Brands:

* Use simple communication offering family-centered products, such as home automation
technologies, including security devices and functional furnishing that can improve in-
dependence and safety of older people inside the house.

* Creation of an age-friendly Whatsapp that enables communication between users, fami-
lies, and friends with access to the calendar of active aging activities organized nearby.

Institutions:

* Expand housing security models, such as cohousing, multi-generational homes and soft
living. These models embrace the “aging in place” process, that encourage older people
to remain in their own homes, close to services and active in their communities.

* Provide financial counseling for the whole family and campaigns on home security and
caregiving services

* Promote reverse mentoring initiatives between young and old people, to strengthen the
experience of older people, increasing their sense of belonging, while promoting social
bonds to reduce ageism
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Society:

* Invest in neighborhood network of residents, shops and pharmacies that address the daily
dynamics of older adults in their usual contexts. The aim is to promote community
initiatives that facilitate inclusion of older adults in the neighborhood’s social life.

* Create a rights protection and empowerment desk: practical help in carrying out daily
activities related to health (medical visits, diagnostic tests, etc.), in dealing with bureau-
cratic procedures (utilities, pension, etc.), or in home maintenance.

4.2.4 Cluster 4: Financially concerned realists

In this group they are mostly men, often single or divorced and concerned about financial se-
curity, independence and travel. According to the characteristics of this cluster the strategies
identified for each entity are:

Brands:

 Offer tailored financial tools, such as retirement calculators or budgeting apps as well as
individual pension plans.

* Provide wearables and health technological products for monitoring health and lifestyle
in order to evaluate the effectiveness of activities.

* Communication should be clear and pragmatic, putting more emphasis on autonomy and
control over the financial future of older people.

Institutions:

* Create financial education training programs, in particular longevity planning: under-
standing the principles and fundamentals of longevity planning, in order to maintain its
own financial, physical, and human capital, to ensure the desired longevity.

* Promote health awareness campaigns, specifically male-targeted screenings.
Society:
* Normalize the idea of independent older men outside the family context and role.

* Promote solo travel communities allowing to meet people with common interests and
reinforcing sense of belonging.

In general, these strategies share the goal of developing a new inclusive culture that promotes
respectful behaviours around all ages, without discrimination and dealing with the whole life
cycle and aligns with The Global Report on Ageism. (World Health Organization, 2021)

What described above should lead the way for the future: brands must use an age-inclusive,
free from stereotypes communication, linking products and services to the real needs and atti-
tudes of the 60+ population, first of all family and friends relationships, travels, well-being and
financial security. (Utah University, 2024) (S.Morrison, 2023)

Institutions are in charge of promoting community initiatives for active aging, providing in-
tergenerational programs and ensuring healthcare screenings and financial education. (Citta
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Metropolitana di Cagliari, [2025)

Society should promote a more inclusive way of thinking reducing discrimination and shar-
ing positive stories about enthusiast and active retirees.

Finally, recalling the perspective of Avivah Wittenberg-Cox, she highlights the urgence of a
shift toward a longevity society recognised first of all by governments, companies and commu-
nities with the aim to create a more inclusive future.

The contribution of this thesis aligns with this perspective, showing how companies and soci-
ety can move beyond age-based segmentation of the 60+ generation and embrace an approach
based on perceptions, attitudes and future aspirations. Thanks to this approach, marketing
strategies and social activities are more target focused, becoming a part of the broader societal
goal of promoting active aging, in line with the WHO (World Health Organization, 2002) call
and following studies.
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Questionnaire

Idade Maior study

[02.09.2021]

Online survey, conducted through social media and possibly email.
Who should receive the questionnaire?

The questionnaire should be sent to as many people as possible, regardless of age or characteristics. The
aim is to diversify the sample as much as possible through different contact networks.

The goal is to collect a sufficient number of responses to achieve statistical representativeness. Based on
the results, we will conduct segmented analyses where possible.

I - Introduction to the Survey
We are conducting a market study, and your opinion is very important to us.

All contributions are valuable for enriching and deepening our research. We sincerely appreciate the time
you dedicate to answering this questionnaire. Your responses will remain anonymous.

Thank you for your cooperation.

1. Write the first three words that come to mind or describe how you feel when you read "ldade Maior
(Senior Age)."

To better adapt the following questions, please indicate your age:
e Under 18 years
e Between 19 and 30 years
e Between 31 and 50 years
e Between 51 and 65 years
e Between 66 and 75 years

e QOver 75 years

Il - Questions for respondents up to 30 years old
1. Please list the three things you currently enjoy the most in your life.
2. Please list three things you would like to do or have but have not yet achieved.
3. How often do you think about retirement?

o Never
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o Rarely (about 2-3 times a year)

o Sometimes (about once a month)
4. Please list three things you imagine you will most enjoy doing or having at age 50.
5. Retirementis a:

o Positive

o Negative

o Mixed

5.1 If you answered "Positive," list three reasons why retirement is good. 5.2 If you answered "Negative,"
list three reasons why retirement is bad. 5.3 If you answered "Mixed," list three reasons why retirement is
good and three reasons why it is bad.

6. Please list three things you imagine you will most enjoy doing or having at age 70.

7. Please list the three areas/situations/activities that currently take up most of your time (excluding
sleep).

8. Please list the three areas/situations/activities you imagine will take up most of your time at age 50
(excluding sleep).

9. Please list the three areas/situations/activities in your life that currently consume the largest portion
of your family budget.

10. Please list the three areas/situations/activities you imagine will consume the largest portion of your
family budget at age 50.

11. What are your three main concerns for the future?

12. Do you have any ideas, suggestions, or additional comments?

Similar sets of questions are structured for the following age groups:
e 31-50years
e 51-65 years (Includes an option for already retired individuals)
e 66-75 years
e Over 75 years

Each section follows the same format, with questions tailored to the specific age group, particularly
regarding future expectations and financial considerations.

11l - Sociodemographic Data

We are almost at the end. However, to analyze and study your contributions, we need to understand some
of your characteristics. Your personal data will never be revealed or published. The data will be anonymized
and grouped into segments and analytical clusters to prevent identification.

Gender (dropdown selection)
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Female
Male

Other

Marital Status (dropdown selection)

Single

Married

Living in a domestic partnership
Divorced

Widowed

Household Composition (dropdown selection)

Living alone

Living with a partner

Living with a partner and child(ren)

Living with child(ren)

Living with parents

Living with one parent

Living with sibling(s)

Sharing a house with others (e.g., friends)

Other

Education Level (dropdown selection)

Basic education
Secondary education
Bachelor's degree*
Master's degree*

Doctorate* *Specify the field of study (optional)

Employment Status (dropdown selection)

Employed*
Unemployed
Retired
Student

Other (please specify)
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*Specify the professional sector (optional dropdown with predefined categories, e.g., health, education,
commerce, etc.).

Location
Please indicate the city and neighborhood where you live:
e City:

¢ Neighborhood:

Thank you very much for your participation.
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