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Abstract

The life expectancy rate of individuals worldwide has risen, and China is not excluded. Combined with an aging population, increasing
pressure on the pension fund system, and a lack of savings, it poses a significant challenge to financial security unless measures are
taken to improve individuals’ planning and financial well-being in retirement. This study aims to examine the psychological factors that
influence individuals' FPR, thereby expanding the explanatory models for retirement savings decisions and behaviors. Using the
CWO Model and supported by image Theory and the 3M Model, this research focuses on how the interaction between future time
perspective, risk tolerance, retirement goal clarity, subjective financial literacy and objective financial literacy as psychological
characteristics influence individuals' FPR. To obtain meaningful results, back translation was used to check the accuracy of the
preliminary translation of research instruments. This translation method was also combined with the pretest method of
expert reviews and cognitive interviews to increase the validity of the survey questionnaire. A purposive sampling technique will be
applied to collect data from adults who are over 23 years old and have a certain income stream in six cities in China. The Structural
Equation Modelling software will be used to examine the hypotheses of direct and mediating effects. This study has implications for
financial market regulators, policy makers, and consumers.
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1. Introduction

In the past decade, governments and policymakers have insisted on threats posed to public pension
systems as the only guarantors of the well-being of retired people (Budowski et al., 2016; Oteng et al., 2024).
However, people are not particularly good with the issue of retirement planning. Lusardi (2011) reported that
relatively few people feel they can plan their retirement effectively. Various studies express concern about the
prevalence of financial insolvency among people during retirement. The sustainability of public and private
pension provisions is at risk because of financial deficits (Farrar et al., 2019). Combined with an aging
population, increasing pressure on pension provisions, and a lack of savings, this situation poses a significant
challenge to financial security unless policy measures are taken to improve their planning and financial well-
being in retirement (Ribes, 2022; Ingale & Paluri, 2023). Financial Planning for Retirement (FPR) is a set of
activities related to the accumulation of wealth to meet needs in the post-retirement phase of life (Topa et al.,
2018). This financial facet involves planning and making decisions about the allocation of limited resources to
various competing purposes (Hatcher, 2003; Park & Martin, 2022). This situation calls for exploring the existing
retirement landscape to better understand individuals’” FPR and draw implications for designing effective
strategies and reforms in the pension system.

Chinese individuals are also faced with the same situation. The aging of the population is a challenge for
all societies, including China. By 2051, China's elderly population is expected to reach 300-400 million and the
trend of population aging is hard to reverse (China National Committee on Aging (CNCA). Hence, aging-
population issues will be significant and will impact retiree's financial well-being due to the stress on the
pension fund system (Xiang & Wang, 2021). The problem of population aging is not only reflected in the
number of aging. China's population aging is also reflected in "getting old before getting rich". The challenge
of aging in China is more severe than that in other countries (Lu et al., 2021).

Based on the three-pillar model proposed by the World Bank (World Bank, 1994), the theoretical
framework of China's three-pillar pension system has been formed. In terms of structure, Li (2022) indicated
that the development of the three-pillar system is extremely uneven in practice. By the end of 2020, the first
pillar of the pension system was about 5.8 trillion, accounting for 71%, which ranks in the leading position. The
second pillar of annuity is about 3.6 trillion-yuan, accounting for 29% with slow development. However, the
third pillar of individual pension is seriously insufficient, which only accounts for 0.004%. It is not difficult to
find that the development of the multi-pillar pension system is extremely uneven (Li, 2022). Therefore, when
the first pillar and the second pillar cannot meet the needs of retirement income, the issue becomes serious.
The current situation of the first pillar is that the capital inflow of basic pension accounts cannot fulfill the
expenditure to individuals who have retired, and there is a serious problem of empty accounts of the basic
pension system operated by the government (Lou, 2021). In addition, the current participation of the second
pillar has limited development space. In general, the basic pension, which accounts for the largest proportion
of pension supply, is faced with the issue of empty accounts, and the coverage of the second pillar of enterprise
annuity and occupational annuity is limited, which has brought great pressure on individual retirement income.
Therefore, private financial retirement savings should become an increasing component of retirement income
(Wang & Hanna, 1997).

In terms of FPR, at present, individuals have a preliminary awareness of retirement financial savings, and
the corresponding retirement saving methods are more abundant. Considering the subjective consciousness
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of FPR, the China Aging Financial Survey (CAFS) found that although most people in China plan to save for
retirement through participating in the pension system and purchasing financing products, there are 79.07%
of the population have not yet achieved the expected FPR. Due to the lack of FPR, retirement savings are, in
turn, still insufficient (Mu, 2020). Apart from insufficient savings for retirement, individuals’ investment
concepts for retirement are still traditional (Mu, 2020). Wu et al., (2017) proposed that the traditional
investment concept for retirement, few financial products of retirement to choose from, coupled with the lack
of financial knowledge leads to insufficient retirement savings.

With the issue of an aging population, increasing pressure on the pension system, and a lack of savings in
China, measures should be taken to improve financial well-being in retirement. Due to the importance of
individual savings, the study should look beyond it to understand the factors stimulating and inhibiting
retirement saving behavior. Consequently, a need exists to determine whether the factors identified as those
concerning FPR in foreign economies are also relevant in China.

To better understand what factors, influence individuals not saving at an adequate rate for retirement,
researchers are focusing their attention on the factors that influence retirement planning (Hershey & Wilson,
1997; Evans et al., 1985; Ruhm, 1989). Of the numerous studies that have been conducted on retirement
decision-making, the majority have focused on non-financial aspects of retirement planning such as timing of
individuals' retirement and reasons given for leaving the workforce (Evans et al., 1985; Ruhm, 1989; Taylor &
Shore, 1995). However, among psychologists, retirement planning is typically studied by examining how
cognitive and personality constructs influence not only planning activities but also the tendency to save
(Koposko et al., 2016). In an extended series of investigations, Hershey, Walsh, and their colleagues have
examined individuals' abilities to make complex FPR (Hershey & Wilson, 1997). Hence, due to the economic
implications of retirement, FPR has been considered one of the most relevant parts of general retirement
preparation (Taylor & Geldhauser, 2007). FPR to have a financially secured post-retirement becomes a grave
concern for many developed and emerging countries (Henkens, 2022; Scharn et al., 2018; Yeung & Lee, 2022).
Therefore, the problem of not saving adequately for retirement can be put in another way: what are the factors
that influence the individuals’ FPR, which in turn, lead to inadequate saving?

Studies designed to identify variables related to FPR have been conducted by economists, sociologists,
and to a lesser extent, psychologists (Furnham & Argyle, 1998; Schuabb et al., 2018; Franca & Hershey, 2018;
Koposko & Hershey, 2014). However, much of the literature on FPR focuses on the influence of demographic
factors (Jiménez et al., 2019; Heilman & Kusev, 2017). little is known about the psychological mechanisms that
underlie FPR. Hershey et al., (2013) proposed a conceptual framework called the “Capacity-Willingness-
Opportunity Model” (i.e., CWO model) to understand FPR. Although the CWO model focuses on the
understanding of the influence of psychological factors on FPR, the model has not yet been extensively tested
(shown in Table 2.1). Empirically, the CWO model was employed only by several researchers such as Jiménez
et al., (2019), Palaci et al., (2017), Ghadwan et al., (2022), and Tomar et al., (2021). In addition, there is some
psychological literature about how psychological factors such as future time perspective (FTP) (Jacobs-Lawson
& Hershey, 2005), retirement goal clarity (RGC) (Franga & Hershey, 2018; Tomar et al., 2021), risk tolerance (RT)
(Bayar et al., 2020), objective financial literacy (OFL) (Amir & Anwar, 2016; Tomar et al., 2021) and subjective
financial literacy (SFL) (i.e. subjective financial knowledge) (Jacobs & Hershey, 2005; Hershey & Mowen, 2000;
Gutierrez & Hershey, 2014) influence retirement preparedness and financial decision-making competence.

1.1. Literature review
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Contrary to the assumption of rationality and wise planning underlying the life-cycle theory, the research
of behavioral economists has analyzed the reason why few individuals save for retirement. However, the
relevant research mainly focuses on the explanation of what factors make individuals deviate from the rational
FPR (Barberis & Thaler, 2003; Roland-Lévy & Kirchler, 2009). However, there is no generally accepted
conceptual model for FPR to study what psychological factors affect financial retirement plans and lead to few
individuals saving for retirement. One of the most well-developed models is the psycho-motivational model
proposed by Hershey and colleagues (Hershey et al., 2007), which is called the Hershey model. Although the
Hershey model is a psycho-motivational model to test the influence of psychological factors on FPR, it is usually
regarded as an intermediary model to mediate the relationship between demographic variables and savings
tendencies. The structure of this model suggests that psychological variables exert a proximal influence on
saving tendencies, and demographic variables (i.e., representing the impact of the cultural ethos) have a distal
influence on saving predispositions (Hershey et al., 2010).

To better understand FPR, Hershey et al., (2013), called the “Capacity—Willingness—Opportunity (CWO)
Model,” was developed as a conceptual framework for understanding a wide range of influences on FPR. As a
foundation, the authors adapted Blumberg and Pringle’s (1982) model of work performance, which proposed
three main antecedents that contribute to individual performance: capacity, willingness, and opportunity. As
shown in Figure 1, the dimension of capacity includes perceptive variables and skills that assist in distinguishing
people’s abilities in their knowledge and skills required to save, invest, and plan for retirement (Topa et al.,
2018). The dimension of willingness comprises psychological and emotional variables that can motivate people
to plan and save for retirement. Lastly, the dimension of opportunity includes external influence variables,
such as parental influence. Unlike the original model, where the dimensions were conceived as additive in the
Hershey model, potential interactions among the dimensions in the CWO model were acknowledged.

Topa et al., (2018) recommended that the model be used for comprehending FPR behaviors for several
reasons. First of all, it is a psycho-motivational model in the sense that it is designed to explain FPR.
Furthermore, it is integrative in the sense that it is broader in scope than most previous models of financial
planning, in that it includes three different types of variables. (Hershey et al., 2013). And it is procedural
because it incorporates a temporal dimension, analyzing age and stage, and their interaction with the other
facets of the model. As previous research suggested, different patterns of change should be considered when
examining retirement outcomes.

Figure 1
Capacity-Willingness-Opportunity Model
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Compared to the Hershey model, although the CWO model focuses on the understanding of the influence
of psychological factors on FPR, the model has not yet been extensively tested (shown in Table 2.1). Empirically,
the CWO model was employed only by several researchers such as Jiménez et al. (2019), Palaci et al. (2017),
Ghadwan et al. (2022), and Tomar et al. (2021). That is to say, even though there is more than a decade’s worth
of empirical work that has examined the CWO model, the empirical evidence supporting this model still is
fragmentary and insufficient.

In addition, to further the comprehension of the influence of psychological factors on FPR, broader
explanatory models of decisions and behaviors of saving for retirement (Taylor and Doverspike, 2003) are
required. There is a small but growing body of work that has demonstrated psychological factors are positively
related to both retirement preparedness and financial decision-making competence. Particularly influential
psychological variables include domain-specific knowledge (Ekerdt & Hackney, 2002), personality indicators
such as conscientiousness, emotional stability, risk tolerance, and future time perspective (Hershey & Mowen,
2000; Vora & McGinnis, 2000; Yuh & DeVaney, 1996), and perceptions and attitudes related to the financial
planning process (Jacobs-Lawson & Hershey, 2003). Therefore, in this research, the relationship between
psychological factors and the impact on FPR needs to be studied based on the CWO model combined with the
relevant psychological theories of decision-making.

Beach’s image theory postulates that decision-makers act following their principles, ethics, and
personality dimensions (self-image). They frame their goals, plans, and tactics (trajectory image) to be
compatible with these principles. These goals further motivate or guide the incremental behavioral steps
needed to achieve these goals (Beach and Mitchell, 1987). This theory presents an outline for a sequential
relationship among the personality traits (e.g., future time perspective), cognitive constructs (e.g., subjective
financial knowledge and goal clarity), and behavioral aspects (e.g., planning activity and saving behavior)
(Tomar et al., 2021; Watkins et al., 2024). Mowen’s 3M Model of Motivation and Personality suggests that
elemental traits are an individual’s essential underlying characteristics arising from that person’s genetic and
early learning (Mowen, 2000). These elemental traits define the compound trait or the central trait (future
time perspective). The central traits serve as a causal precursor to the surface traits (retirement goal clarity
and subjective financial knowledge), preceding the outcome behavioral variable (planning and saving).
Therefore, image theory and the 3M Model provide theoretical support for the relationship among
psychological variables. Especially the support for the mediating role of variables (i.e., retirement goal clarity
and subjective financial knowledge).

The review of the literature discovered that the study on FPR differs across psychological, demographic,
and external variables. In particular, psychological variables are mainly explained in the CWO model. Several
studies have confirmed the significance of certain psychological variables: financial literacy (i.e., objective
financial literacy and subjective financial literacy), retirement goals clarity, future time perspective, and
financial risk tolerance. The variables that are tested frequently are discussed as follows.

Of the various psychological variables that have been studied about FPR, financial literacy is paid much
more attention. FPR requires psychological resources such as financial knowledge to plan for and build financial
assets for retirement. Likewise, Ghadwan et al. (2022) proposed that financial literacy has a positive effect on
FPR. Similarly, the finding (Herrador-Alcaide et al., 2021) that financial literacy has a significant influence on
behavior emphasizes the Hershey model's predictive power. Therefore, this finding can explain the financial
behavior of retirement in samples of Spanish workers. However, based on the definition of financial literacy,
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two types of financial literacy can be distinguished, namely objective financial literacy (OFL) and subjective
financial literacy (SFL) (Hadar et al., 2013). Only a few empirical studies distinguish which aspects of financial
knowledge/literacy are tested for FPR. Hershey & Mowen (2000) suggested that self-rated financial knowledge
was positively related to perceived financial readiness. Palaci et al., (2017) also found that self-perceived
financial literacy was positively associated with FPR.

Selected Studies have also shown that a widely accepted indicator of FPR is the clarity of retirement goals.
Stawski et al., (2007) found that retirement goal clarity is an important predictor of retirement planning
practices and that planning, in turn, predicts savings trends. In recent studies, according to the financial
planning model proposed by Franca and Hershey (2018), financial retirement planning is a function of three
main psychological constructs: financial knowledge, RGC, and future time perspective. Especially, RGC is thus
closely related to retirement planning activities (Franga & Hershey, 2018). In fact, according to prior research,
the positive effect of individuals’ clarity of retirement goals on FPR is noted (Hershey & Mowen, 2000; Stawski
etal., 2007; Tomar et al., 2021). A greater retirement goal clarity positively affects individuals' actual retirement
planning activity in the three months following an initial intervention (Hoffmann & Plotkina, 2021).

The next psychological determinant of FPR is the future time perspective (FTP). In empirical studies,
researchers have found that FTP predicts individuals’ planning and saving for retirement. Noone et al., (2012)
stated that FTP is an independent predictor of FPR. Hershey and Mowen (2000) suggested that not only does
strong FTP affect people's financial planning knowledge, but this core trait has a direct impact on people's FPR
as well. It is expected that individuals who score high on the future TP scale would be more likely to set goals
and in turn better FPR (Hershey & Mowen, 2000). In a similar vein, Jacobs-Lawson and Hershey (2005) found
that individuals with a high score of future time perspective would be more likely to set objectives and
consequently, better in developing a plan for their retirement. Franca and Hershey (2018) also proposed that
the relationship between future time perspective and saving tendency is positive. In more recent studies,
Tomar et al., (2021) suggested that FTP not only has a significantly positive effect on women's FPR behaviors
but also has an indirect impact on retirement planning behaviors through clarity of retirement goals.

A few studies examine the influence of risk tolerance on FPR. Studies from the general investment
literature show that risk-tolerant individuals prefer to invest in high-risk options (e.g., equities), whereas those
who are risk-averse prefer investing in bonds and certificates of deposit. Similar findings emerge from studies
that focus on retirement investments (Hariharan, Chapman & Domian, 2000). Theoretically, risk tolerance
should be combined with exogenous preference to analyze the impact of risk tolerance on personal financial
retirement behavior (Campbell, 2006). Along similar lines, Grable and Joo (1997) report that risk tolerance is a
significant predictor of retirement investment and saving strategies. In that, risk tolerance affects the way
people invest their financial resources to achieve their goals, such as saving for retirement. Therefore, there is
an expectation that people with varying levels of risk tolerance act differently when making investment
decisions (Grable, 2016). In recent studies, risk tolerance was a significant predictor of excellent FPR. Bayar et
al., (2020) also found that financial risk tolerance is essential for retirement planning and financial counseling.

After assessing the prior literature on psychological determinants of FPR, four primary gaps have been
recognized. In terms of the theoretical gap, it can be seen from the above literature that the Hershey model is
an intermediary model to test the relationship between demographic indicators and FPR. Therefore, the CWO
model proposed by Hershey et al., (2013) focuses on the understanding of the influence of psychological
factors on FPR. However, there are few studies on how psychological factors interact and affect FPR. To further
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the comprehension of the influence of psychological factors on FPR, broader explanatory models of decisions
and behaviors of saving for retirement (Taylor and Doverspike, 2003) are required. Therefore, the relationship
among psychological factors needs to be studied based on the CWO model combined with relevant
psychological theories of decision-making, which are the 3M Model and image theory in this research.

Regarding the geographic gap, there are still inconsistencies in the theoretical elements and empirical
measurement of some links, and much work remains to be done. Foreign research on the psychological
variables affecting FPR started earlier and has a large accumulation in both theoretical and empirical fields.
However, according to literature research, the CWO model was mainly tested and studied in the US and Spain.
Applying the CWO model to more countries may provide more empirical evidence from different cultures.

In terms of the empirical gap, even though there is more than a decade’s worth of empirical works that
have examined the CWO model (e.g., Hershey et al., 2013; Hershey & Mowen, 2000), the empirical evidence
supporting this model still is fragmentary and insufficient. According to the above relevant literature on
psychological factors, it can be seen that there is much literature on the impact of psychological factors on
decision-making, but only a handful of literature is about the decisions of FPR. Empirically, the CWO model
was employed only by several researchers such as Jiménez et al., (2019), Palaci et al., (2017), Ghadwan et al.,
(2022), and Tomar et al., (2021). So more empirical studies are needed to analyze the impact of psychological
factors on FPR. In addition, according to the 3M Model and image theory, psychological factors like retirement
goal clarity and SFL can act as mediating roles in the research. OFL can also have a moderating effect. However,
this has found little relevant argument in the previous literature. The aim of this research is, therefore, to
address the empirical gap in the literature by providing empirical evidence for the influence of FPR.

In terms of the knowledge gap, based on the definition of financial literacy, two types of financial literacy
may be distinguished from each other, which are objective financial literacy (OFL)and subjective financial
literacy (SFL) (Hadar et al., 2013). The existing measures of financial literacy in the literature are dominated by
measures of OFL (Lusardi & Mitchell, 2008; Van Rooj et al., 2011). That is to say, the previous literature about
the relationship between financial literacy and FPR mainly considers OFL. As a psychological variable, financial
literacy not only refers to objective financial knowledge but also the self-beliefs regarding financial knowledge.
Therefore, SFL is also an important independent variable that should be considered. Because SFL relates to the
literature on individuals’ subjective knowledge (Nejad & Javid, 2018), the previous literature about subjective
knowledge and FPR can be interchangeable with SFL and FPR. However, OFL and SFL were not regarded as
different independent variables to be discussed in the previous literature about FPR. It is the knowledge that
may not exist in the literature of FPR.

From an academic perspective, despite there being more than a decade’s worth of empirical works that
have examined the aspects of the CWO model, the empirical evidence supporting this model still is
fragmentary and insufficient. Therefore, this study can verify and enrich the model from a non-Western
perspective, but the empirical evidence supporting this model still is fragmentary and insufficient. Moreover,
this study can make up for the research gap in China and enrich the empirical research literature suitable for
China. Similarly, the mediating role of SFL and retirement goal clarity and the moderating role of OFL are also
considered with the influence of FPR, which expands the existing research perspective and enriches the
relevant knowledge. From a practical perspective, by developing an understanding of the interaction of
psychological traits with financial literacy, financial market regulators and consumer policymakers in China can
get a better understanding of FPR behavior. Moreover, through the research on the psychological influencing
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factors and the interaction among psychological factors, this research can get suggestions to improve the
financial planning level of individuals’ retirement and get a fundamental change in mentality, which also
provides an empirical basis for promoting the designation of family retirement financial plan and alleviating
the pressure of public support system.

1.1.1. Development of framework and hypothesis

In the research of FPR, behavioral economists have found that there are differences in individual
retirement savings behavior. These practices that deviate from rational people can be explained by behavioral
economics combined with psychological theory (Barberis & Thaler, 2003; Tversky & Kahneman, 2002). They
found that these decisions were in turn influenced by a few psychological characteristics. Therefore, there is a
need to research the psychological factors influencing the FPR. Hershey’s CWO model proposed three
dimensions of psychological variables and verified how they influenced FPR through empirical research. But
CWO model can only provide a theoretical framework to test the impact of psychological variables on FPR. To
understand the relationship among psychological variables and their effect on FPR, the research needs to
combine the CWO model with the psychological theory of decision-making. Image theory and the 3M Model
provide theoretical support for the relationship among psychological variables and enrich the research scope
of the CWO model.

1.2. Theoretical framework

This theoretical framework is developed based on the CWO model (Hershey et al., 2013) and supported
by image theory (Beach, 1998) and the 3M Model (Mowen, 2000). Based on the CWO model (Hershey et al.,
2013), the framework identifies financial literacy (i.e., SFL and OFL), FTP, retirement goal clarity, and risk
tolerance as antecedents of FPR. To further the comprehension of FPR, the study needs broader explanatory
models of decisions and behaviors of saving for retirement (Taylor & Doverspike, 2003). This research combines
the CWO model with image theory and the 3M Model to study the relationship between psychological factors
and the impact on FPR. Therefore, according to the image theory and 3M Model, SFL and RGC are predicted
to mediate the relationship between FTP and FPR. In terms of OFL, previous literature tested the moderating
effect of OFL (Grable, 2008; Diacon, 2004; Lusardi & Mitchell, 2008). Therefore, the framework examines the
moderating effect of OFL on the relationship between risk tolerance and FPR, and the relationship between
SFL and FPR.

1.2.1. The Impact of psychological characteristics on FPR

1.2.1.1. Future time perspective

In terms of the relationship between FTP and FPR, the Hershey model (2013) and the 3M model (Mowen,
2000) provide a theoretical base on the relationship between FTP and FPR. Hershey et al., (2010) characterize
future time perspective as one of the “central” or “cardinal” personality traits and a predictor of future financial
planning. It exerts its effect by influencing involvement in financial planning activities (Hershey et al., 2007;
Kooij, et al., 2018). Hastings et al., (2011) identify FTP as a significant predictor of savings for retirement. They
find that investors who are not FTP tend to invest in shortsighted investment options, which in turn, have less
savings for the future. Similarly, Franca and Hershey (2018) also proposed that the relationship between future
time perspective and saving tendency is positive. Tomar et al., (2021), and Clark et al., (2019), present similar
findings. They state that people scoring low on FTP are less concerned about savings or future retirement
planning.
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According to the literature review, there are contradictory views regarding the effect of future time
perspective and planning. Petkoska & Earl (2009) showed that future time perspective was not a predictor of
planning across any of the planning domains. But the most of the literature still has the conclusion that FTP
has a positive relationship with FPR. Consequently, the following hypothesis is posited:

Hypothesis 1: Future time perspective is positively associated with financial planning for retirement.
1.2.1.2. Subjective financial literacy

With measures of financial literacy dominated by OFL, little literature is about SFL. Due to the definition
of SFL is not applied extensively, the previous literature related to SFL can be substituted by the definition of
individuals’ subjective financial knowledge (Nejad & Javid, 2018). The relationship between SFL and FPR is
based on the Hershey model and CWO model (Hershey et al., 2013). Subjective financial knowledge plays a
key role in FPR. Research also demonstrates that self-assessed knowledge is positively related to retirement
planning activities (Ekerdt et al., 2001) and financial saving tendencies. Based on the above argument, people
who have more SFL will have the confidence or attitude to plan more retirement activities and have more
saving tendencies. Hence:

Hypothesis 2: Subjective financial literacy is positively associated with financial planning for retirement.
1.2.1.3. Risk tolerance

The relationship between risk tolerance and FPR has a theoretical base in the CWO model (Hershey et al.,
2013). Besides, as the variable of value image in image theory (Beach, 1998), the individuals’ decision or plan
should be compatible with value image (i.e., risk tolerance) (Gutierrez & Hershey, 2014). Though few literatures
examine the influence of risk tolerance on FPR, the relationship between them can still be concluded. For
instance, Grable and Joo (1997) and Jacobs-Lawson and Hershey (2005) report that a higher risk tolerance
predisposes an individual to develop aggressive FPR. Along similar lines, Grable and Joo (1997) report that risk
tolerance is a positive predictor of FPR. In recent studies, risk tolerance was a significant predictor of excellent
FPR (Larisa et al., 2020). Bayar et al., (2020) also found that financial risk tolerance is essential for retirement
planning and financial counseling.

Based on past studies, high-risk tolerant individuals prefer to invest in risky options and dare to make
financial decisions more independently. Therefore, these people tend to develop aggressive FPR such as
retirement financial investment. Thus, the following hypotheses are posited:

Hypothesis 3: Risk tolerance is positively associated with financial planning for retirement.
1.2.1.4. Retirement goal clarity

The relationship between retirement goal clarity and FPR is supported by the 3M Model and CWO model.
Hershey et al., (2003) reported that people who engaged in goal-setting exercises showed greater FPR after 12
months than people who did not. Furthermore, Neukam and Hershey (2003) showed that financial goal
strength was positively related to retirement savings contributions. Various studies in the field of psychology
also unanimously agree that a clear and well-defined goal is crucial as it predisposes an individual to get
involved in planning activities, which further enhance the saving contributions (Hershey et al., 2007; Hershey
et al., 2010; Stawski et al., 2007). According to prior works, the positive effect of personal goals for retirement
on the decision-making of FPR is noted (Hershey & Mowen, 2000; Hershey et al., 2007; Topa & Herrador-
Alcaide, 2016; Topa et al., 2018; Stawski et al., 2007). In recent studies, more empirical evidence has tested
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the relationship between retirement goal clarity and FPR. Research has demonstrated that goal clarity
positively explains individuals' level of FPR (Stawski et al., 2007; Franca & Hershey, 2018; Tomar et al., 2021;
Hoffmann & Plotkina, 2021). Taken together, clearer retirement goals are associated with a more active
decision of FPR. The clear goals help to structure perceptions of the retirement experience, they allow
individuals to form expectations about future resource needs, and as mentioned above, they help increase
both actual savings levels as well as the intention to save. Based on previous research findings, the following
is posited:

Hypothesis 4: Retirement goal clarity is positively associated with financial planning for retirement.
1.2.1.5. The mediating role of subjective financial literacy and retirement goal clarity

Due to the definition of SFL is not applied extensively, the previous literature related to SFL can be
substituted by the definition of individuals’ subjective financial knowledge (Nejad & Javid, 2018). Hershey and
Mowen (2000) studied the influence of psychological characteristics, subjective financial knowledge, and
financial preparedness on retirement planning. They included cardinal traits to predict the central trait (future
time perspective) and the surface trait (subjective financial planning knowledge and level of involvement in
retirement issues). Finally, the criterion measure was identified that represented financial preparedness in the
form of FPR. In this context, subjective financial knowledge reflects a mediating role in the relationship
between FTP and other financial preparedness (Hershey & Mowen, 2000). Moreover, based on previous
empirical findings by Hershey and Mowen (2000), Jacobs-Lawson and Hershey (2005), and Mowen (2000),
subjective financial knowledge will be predicted by future time perspective and general retirement goal clarity.
In recent studies, Rolison, Hanoch, and Wood (2017) found that younger individuals with a long-term or high
future time perspective, prioritize the attainment of subjective financial knowledge. Kooij et al., (2018) also
proposed that future time perspective is positively associated with retirement planning-related outcomes (i.e.,
self-assessed financial knowledge) from the aspect of psychology. Taken together, they can explain a significant
variance in the various components of financial well-being. Therefore, the following hypotheses are proposed:

Hypothesis 5: Subjective Financial literacy mediates the relationship between future time perspective and FPR

The theoretical base of the mediating role of goal clarity also has empirical research in FPR. Mowen (2000)
proposed that general retirement goal clarity will be predicted by a future time perspective. It is posited that
future time perspective (a personality trait) precedes general retirement goal clarity in the model based on the
theoretical position advanced in (Mowen 2000; and Austin & Vancouver, 1996). Based on previous empirical
findings by Hershey and Mowen (2000); and Jacobs-Lawson and Hershey (2005), general retirement goal clarity
will be predicted by a future time perspective. Rolison et al., (2017) also found that younger individuals with a
long-term or high future time perspective prioritize their goals for retirement. It can be seen that there is
literature about the mediating role of retirement goal clarity. But the mediating role has the theoretical basis
which is Mowen’s 3M Model. The theory suggests that future time perspective is one of the “central” or
“cardinal” personality traits, and can predict surface traits like retirement goal clarity. Hence:

Hypothesis 6: Retirement goal clarity mediates the relationship between future time perspective and FPR
1.2.1.6. The moderating role of objective financial literacy
Objective financial literacy (OFL) can not only influence FPR directly but also be regarded as a moderator

to have an impact on the relationship between psychological factors and FPR. In terms of the moderating effect
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on psychological variables, Grable (2008) proposed that financial literacy has a significant impact on risk
tolerance. People with greater OFL tend to invest their retirement savings in high-risk, high-return products,
which means to have more risk tolerance. In the same vein, financial experts prefer risky areas of investment
as compared to less financially literate people (Diacon, 2004).

In addition, there is a very strong correlation between objective and subjective financial literacy, that is,
self-reported financial literacy provides useful information about SFL (Lusardi & Mitchell, 2009). OFL has an
impact on SFL. Therefore, due to the definition of OFL and SFL, SFL is self-belief toward financial knowledge. It
can be regarded as a psychological factor to test the influence on FPR. OFL, which refers to actual financial
knowledge, is regarded as a moderator to test the impact of the relationship between psychological factors
and FPR in this research. It is consistent with the evidence showed by Tomar et al., (2021) that OFL moderates
the relationship among psychological factors and FPR. Especially from the literature above, people who have
higher OFL will have more risk tolerance about the retirement financial product which in turn, moderates the
relationship between risk tolerance and FPR. Besides, higher OFL has a connection with higher SFL, which leads
to the impact of the relationship between SFL and FPR. Based on the above arguments, the following
hypotheses are proposed:

Hypothesis 2a: Objective financial literacy moderates the relationship between subjective financial literacy
and FPR.
Hypothesis 3a: Objective financial literacy moderates the relationship between risk tolerance and FPR.

1.3. Purpose of study

Therefore, in this research, the relationship between psychological factors and the impact on FPR needs
to be studied based on the CWO model combined with the relevant psychological theories of decision-making.

According to the above gaps, this research explores the following questions:
1. Is FPR influenced by retirement goal clarity, risk tolerance, subjective financial literacy, and future time
perspective?
2. What is the relationship among retirement goal clarity, subjective financial literacy, risk tolerance, and future
time perspective?
3. Does retirement goal clarity and subjective financial literacy mediate the relationship between future time
perspective and FPR?
4. Does objective financial literacy moderate the relationship between risk tolerance and FPR, and the
relationship between subjective financial literacy and FPR?

2. Methods and materials

The research is to empirically investigate the effects of psychological factors on financial planning for
retirement using primary data, thus positivist research. Based on relevant theories, a theoretical model is
formulated, and hypotheses are constructed.

2.1.Procedure

This study follows a research process that comprises searching the research questions, formulating a
conceptual framework, designing the survey questionnaire, collecting and evaluating data, and discussing the
results. Figure 2 outlines the research process involved in the study.

Figure 2
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2.2.Participants

The unit of analysis is individual. The targeted respondents are Chinese adults with a steady income and
who are 23 years old and above. The minimum age is determined as university graduates complete their first
degree at 22 years old and are assumed to have a stable income one year after.

Sampling involves finding the right respondents for a study and there are two commonly used sampling
methods, i.e., non-probability and probability (Sekaran & Bougie, 2016; Sekaran, 2003). There could be certain
situations that may constrain the study from collecting data via probability sampling (Visser et al., 2000). In the
current study, the key barrier unavailability of the sampling frame. Hence, a non-probability sampling is used.
This sampling method denotes that not all individuals in the population will have an equal opportunity to be
chosen (Sekaran & Bougie, 2016). Data for the research were collected from several cities covering the
Northern, Southern, Eastern, and Western areas of China. The cities include Changchun, Chengdu, Xining,
Zhejiang, Beijing, and Shanghai. Changchun, Chengdu, Xining, and Zhejiang are four major cities located
separately in the Northern, Southern, Eastern, and Western areas of China. Beijing and Shanghai are two super
major cities in China. These cities were considered appropriate as the locations are scattered in different parts
of China. Besides, major cities normally attract job seekers and entrepreneurs from other districts and states.
Thus, it is fair to claim that the data collected from these major cities could ensure diversity in terms of
respondents’ backgrounds.

The participants were filtered using three requirements to guarantee that they met the study obligation.
The criteria are:
® Coverage of Chinese individuals residing in China.
® [ndividuals who have a steady income.
® All working Chinese adults aged 23 years and above will be involved in this survey (Those over 23 years
old are targeted as this group has graduated from university and is about to seek a job).

Another important aspect concerning sampling design is the sample size. The GPower application was
used to determine the minimum sample size. For this study, the F-test of regression was used via the GPower
application. The criteria for sample size computation used are given in Table 1. To determine the accurate
sample size, the Power analysis is set for multiple regression comprising four predictors. The test used an alpha
of 0.05, a power of 0.80, and a medium effect size of (f2 = 0.15). As 80 percent is considered the minimum
acceptable power in most social sciences studies (Gefen et al., 2011), the desired sample size was set to 92.

Table 1
Criteria for GPower analysis

Test family=f-test 60
Type of power analysis=Priori

Effect size f-square=0.15 (for medium effect)
Alpha criteria=0.05

Power=0.8
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2.3.Data collection instrument

This is a quantitative study. Primary data will be sourced using survey questionnaires. Statistical tests will
be employed to test all research hypotheses (Mackenzie & Knipe, 2006). The survey research methodology
herewith adopted provides standardized information to examine the associations between the constructs.
These methods are often cost-effective and allow quick responses and higher control over the respondents
(Malhotra, 2010). Over the years, surveys have been frequently used to describe populations and to explain
behavior with a high level of validity (Lazar et al., 2010). The survey is suitable for asking about respondents’
thoughts, opinions, and feelings (Shaughnessy & Zechmeister, 1997) as well as collecting data relating to beliefs,
attitudes, and motives (Burns & Bush, 2000).

The study instrument was developed by adapting items from the existing validated measurements. The
items were carefully modified to ensure they were understood by the respondents and the researcher could
gauge the best answer. Modifications were made to the wording and length of the items to ensure the items
capture the essence of the issue.

As the objective of this study is to measure the influence of psychological factors on financial planning for
retirement, the items comprised of items on subjective feelings and objective facts. The items in the primary
constructs for this research were selected based on the extensive literature review and measurement items
were adopted from validated survey instruments. The use of validated instruments allowed the researcher to
control the measurement qualities (Bryman & Bell, 2007). At the same time, adapting validated measurement
items can ensure the construct’s validity and ensure they will obtain the same responses despite being
administered to different people across contexts and time. Each question is carefully checked to make sure
there are no unnecessary items added.

As explained previously, all constructs in this study were adapted from established questionnaires, and no
single item was used in the model measurement. Churchill (1979) criticized that the use of a single-item scale
is problematic as it lacks sufficient correlation with the attribute being measured. A multi-item psychometrics
scale has been commonly used to measure the constructs in a questionnaire (Robinson, 2018). In all, 30 items
were used to measure the constructs in this research.

Constructs have been operationalized using Likert scales. The Likert-type scale isa common approach used
to measure a wide variety of latent constructs (Kent, 2001). In this research, the six-point Likert scale, ranging
from (1) strongly disagree to (6) strongly agree was applied. The rationale for applying the six-point scale was
to overcome the central tendency error (Cooper & Schindler, 2003). This error could occur when respondents
especially in the Asian countries ended up ranked their priority in the neutrality dimension (Trompenaars &
HampdenTurner, 1997). Thus, the middle response namely neutral or neither agree nor disagree was excluded
when designing the instrument. For instance, risk tolerance was assessed using a scale ranging from (1) strongly
disagree and (6) strongly agree. The accurate constructs, number of items, and measurement scales are shown
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in Table 2.
Table 2
Scale Development
Constructs Number of Items Scale
Six-Point Likert Scale
Financial Planning for Retirement 9
Six-Point Likert Scale
Future Time Perspective 5
Six-Point Likert Scale
Risk Tolerance 5
Six-Point Likert Scale
Retirement Goal Clarity 5
o o Six-Point Likert Scale
Subjective financial literacy 6
2.4. Ethics

The study was carried out with honesty, openness, and intellectual integrity by the researchers. Rigidly,
impartially, and without bias or manipulation, data were gathered, analyzed, and interpreted. The study's
results are fairly represented in the published conclusions, which clearly recognize any shortcomings or
ambiguities.

3. Results

3.1.Primary data

There are a few procedures taken while collecting the data in this research. Following these steps will
result in a questionnaire that produces reliable and valid results. The steps are summarized in Figure 3.

Figure 3
Data collection process

Draft Questionnaire
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As mentioned earlier, the current study employed validated quantitative measures derived from past
literature. All of the measurements used in this study are written in the source language (English) and have
been tested previously mostly in Western countries. Since this research was done in China and the sample of
this study consists of non-English speakers, the questionnaire needed to go through the translation process in
an attempt to minimize any possible variance due to cultural and linguistic differences (Kim & Han, 2004).

Historically, in the social sciences, back translation has been widely used to test the accuracy of the
translation and to detect translation errors. Brislin (1970) also proposed that a procedure that is commonly
used to test the accuracy of translation in multi-country research is back translation. There are two bilingual
translators competent in both English and Chinese Language in the translation process. As the target
respondents are Chinese, the draft questionnaire was first translated into Chinese version by an independent
translator. A back translation from the Chinese version was conducted by another translator to compare the
new English version with the original items. Then, the translated versions were discussed by the researcher
and the translator until an agreement was reached. The translators also evaluated the cultural appropriateness
of the instrument. At this stage, the measurement items were verified and revised for translation accuracy
after further discussion until the final Chinese language version was produced.

After the final version of the translation has been approved, the next stage is to pretest the translation.
Various procedures can be used to evaluate a translated questionnaire, including both qualitative and
guantitative approaches, though qualitative procedures are more common because they provide richer
insights into the exact nature of translation issues. Presser and Blair (1994) concluded four qualitative
pretesting methods, which were conventional pretests, behavior coding, cognitive interviews, and expert
reviews. Beginning in the 1980s, cognitive interviewing has emerged as one of the more prominent methods
for identifying and correcting problems with survey questions. In addition, a book by Willis (2004) contains an
extensive review of the methodology and serves as a practical guide for carrying out cognitive interviewing
projects. However, no matter the methods adopted in cognitive interview, or the skills of the interviewer, the
analysis is faced with much variety. Therefore, only one pretesting method of translated questionnaires is not
enough to develop and evaluate questions effectively. Presser and Blair (1994) indicated that expert reviews
and cognitive interviews were the only methods to diagnose a nontrivial number of analysis problems. Based
on that, this article intends to adopt back translation combined with the pretesting method of expert reviews
and cognitive interviews to obtain the translated questionnaire which is clearer to respondents.

The data collection of the final survey will be conducted for three months. Due to Covid-19, this study will
distribute questionnaires online using “Wenjuanxing”. The reason for this strategy was that the survey could
cover a large geographical area which fulfills the requirement of the scope of the sample. To encourage
participation, the researcher also provides a monetary reward as a token of appreciation to the respondents.

The data analysis process involves assigning data to the constructs and establishing links between the
constructs. The data collected from the completed questionnaires will be analyzed using a series of processes.
First, the data will be processed (edited, coded, classified) and then keyed in as input to the SPSS statistical
software. Second, the same software will be used to run the descriptive analysis. Third, the prediction
capability of the structural model and the link between constructs will be examined using SmartPLS 4.0
software.

4. Conclusion
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As members of the baby boom generation continue to leave the workforce, pension fund systems will
become increasingly strained. Therefore, the relative significance of personal savings will take on additional
importance. To that end, high-quality financial planning for retirement will become one of the keys to
successful aging in contemporary society, which needs further research. Applying the CWO model and
supported by image theory and the 3M Model, this research attempts to investigate the psychological factors
influencing individuals’ financial planning for retirement.

Even though there is more than a decade’s worth of empirical work that has examined the aspects of the
CWO model, the empirical evidence supporting this model still is fragmentary and insufficient. Therefore, this
study can verify and enrich the model from a non-Western perspective. By developing an understanding of the
interaction of psychological traits with financial literacy, financial market regulators and consumer
policymakers in China can get a better understanding of FPR behavior.

However, regarding the pretest methods, despite the value added by expert reviews and cognitive
interviews, the potential advantages of this approach must be weighed against practical costs (time and
material or personnel resources) and constraints, which will be especially challenging in the resource-leaning
environment of evaluation. The restricted resources that characterize FPR evaluations will constrain the power
of pretesting designs. For example, because of financial constraints, the payment to experts involved in the
translation and pretest method of the questionnaire is limited. It may reduce the accuracy of the final survey
because of the number of experts invited. Similarly, cognitive interviews need respondents to participate in
face-to-face interviews. To encourage participation, the researcher also provided a monetary reward as a token
of appreciation to the respondents which is limited by financial constraints.

In addition, due to the early developmental stage of the research area in China, there are some limitations
in future research. First of all, most of the literature review is from Western countries, especially in the USA
and Spain, whether the results of data analysis can support the hypothesis remains to be seen. Moreover, most
studies on the CWO model have been conducted based on a quantitative approach. There is a need for more
clarity on FPR behavior by applying qualitative or mixed methods in future research to provide comprehensive
insights into the relationship between psychological factors and FPR.

Reference

Anwar, M. A., & Carmody, P. (2016). Bringing globalization to the countryside: Special Economic Zones in India. Singapore
Journal of Tropical Geography, 37(2), 121-138. https://onlinelibrary.wiley.com/doi/abs/10.1111/sjtg.12146

Austin, J. T., & Vancouver, J. B. (1996). Goal constructs in psychology: Structure, process, and content. Psychological
bulletin, 120(3), 338. https://psycnet.apa.org/record/1996-01405-002

Barberis, N., & Thaler, R. (2003). A survey of behavioral finance. Handbook of the Economics of Finance, 1, 1053-1128.
https://www.sciencedirect.com/science/article/pii/S1574010203010276

Bayar, Y., Sezgin, H. F., Oztiirk, O. F.,, & Sasmaz, M. U. (2020). Financial literacy and financial risk tolerance of individual
investors:  Multinomial logistic  regression  approach. Sage  Open, 10(3),  2158244020945717.
https://journals.sagepub.com/doi/abs/10.1177/2158244020945717

Beach, L. R. (Ed.). (1998)./mage theory: Theoretical and empirical foundations. Routledge.
https://books.google.com/books?hl=en&Ir=&id=0TORAgAAQBAJ&0i=fnd&pg=PP1&dg=Beach,+1998&ots=Hb)
CKLgvtw&sig=xJT5Pzpy3KUOtwSefbsuémRaq U

Beach, L. R., & Mitchell, T. R. (1987). Image theory: Principles, goals, and plans in decision making. Acta
Psychologica, 66(3), 201-220. https://www.sciencedirect.com/science/article/pii/0001691887900345

Blumberg, M., & Pringle, C. D. (1982). The missing opportunity in organizational research: Some implications for a theory
of work performance. Academy of Management Review, 7(4), 560-569.
https://journals.aom.org/doi/abs/10.5465/AMR.1982.4285240

Brislin, R. W. (1970). Back-translation for cross-cultural research. Journal of cross-cultural psychology, 1(3), 185-216.
https://journals.sagepub.com/doi/abs/10.1177/135910457000100301

64


https://doi.org/10.18844/gjbem.v14i1.9355
https://onlinelibrary.wiley.com/doi/abs/10.1111/sjtg.12146
https://psycnet.apa.org/record/1996-01405-002
https://www.sciencedirect.com/science/article/pii/S1574010203010276
https://journals.sagepub.com/doi/abs/10.1177/2158244020945717
https://books.google.com/books?hl=en&lr=&id=oTORAgAAQBAJ&oi=fnd&pg=PP1&dq=Beach,+1998&ots=HbJCKLqvtw&sig=xJT5Pzpy3KUOtwSefbsu6mRaq_U
https://books.google.com/books?hl=en&lr=&id=oTORAgAAQBAJ&oi=fnd&pg=PP1&dq=Beach,+1998&ots=HbJCKLqvtw&sig=xJT5Pzpy3KUOtwSefbsu6mRaq_U
https://www.sciencedirect.com/science/article/pii/0001691887900345
https://journals.aom.org/doi/abs/10.5465/AMR.1982.4285240
https://journals.sagepub.com/doi/abs/10.1177/135910457000100301

Han, R. & Sang, L.T. (2024). A research proposal to examine psychological factors that influence financial planning for
retirement in China. Global Journal of Business, Economics, and Management: Current Issues. 14(1), 49-69.
https://doi.org/10.18844/gjbem.v14i1.9355

Bryman, A., & Bell, E. 2007. Business Research Methods 4th Edition. Oxford University Press, New York.

Budowski, M., Schief, S., & Sieber, R. (2016). Precariousness and quality of life—a qualitative perspective on quality of life
of households in precarious prosperity in Switzerland and Spain. Applied Research in Quality of Life, 11(4), 1035-
1058. https://link.springer.com/article/10.1007/s11482-015-9418-
7?email.event.1.sem.articleauthorcontributingonlinefirst&error=cookies not supported&code=24935548-
b21b-4737-b2d8-2536b2bf6445

Burns, A. C., & R. F. Bush. (2000). Marketing research. Third ed. New Jersey: Prentice Hall.

Campbell, J. Y. (2006). Household finance. The journal of  finance, 61(4), 1553-1604.
https://onlinelibrary.wiley.com/doi/abs/10.1111/j.1540-6261.2006.00883.x

Churchill Jr, G. A. (1979). A paradigm for developing better measures of marketing constructs. Journal of marketing
research, 16(1), 64-73. https://journals.sagepub.com/doi/abs/10.1177/002224377901600110

Clark, R. L., Hammond, R. G., & Khalaf, C. (2019). Planning for retirement? The importance of time preferences. Journal of
Labor Research, 40, 127-150. https://link.springer.com/article/10.1007/s12122-019-09287-y

Cooper, D. R., & Schindler, P. S. (2003). Business research methods. 8th ed. New York: McGraw Hill.

Diacon, S. (2004). Investment risk perceptions: Do consumers and advisers agree? International Journal of Bank
Marketing, 22(3), 180-199.
https://www.emerald.com/insight/content/doi/10.1108/02652320410530304/full/html

Ekerdt, D. J., & Hackney, J. K. (2002). Workers' ignorance of retirement benefits. The Gerontologist, 42(4), 543-551.
https://academic.oup.com/gerontologist/article-abstract/42/4/543/686622

Ekerdt, D. J., Hackney, J., Kosloski, K., & DeViney, S. (2001). Eddies in the stream: The prevalence of uncertain plans for
retirement. The Journals of Gerontology Series B: Psychological Sciences and Social Sciences, 56(3), S162-S170.
https://academic.oup.com/psychsocgerontology/article-abstract/56/3/5162/2965081

Evans, L., Ekerdt, D. J., & Bosse, R. (1985). Proximity to retirement and anticipatory involvement: Findings from the
normative aging study. Journal of Gerontology, 40(3), 368-374. https://academic.oup.com/geronj/article-
abstract/40/3/368/658940

Farrar, S., Moizer, J., Lean, J., & Hyde, M. (2019). Gender, financial literacy, and preretirement planning in the UK. Journal
of Women & Aging, 31(4), 319-339. https://www.tandfonline.com/doi/abs/10.1080/08952841.2018.1510246

Franga, L. H., & Hershey, D. A. (2018). Financial preparation for retirement in Brazil: A cross-cultural test of the
interdisciplinary  financial  planning  model. Journal of Cross-Cultural  Gerontology, 33, 43-64.
https://link.springer.com/article/10.1007/s10823-018-9343-y

Furnham, A, & Argyle, M. (1998). The psychology of money. Psychology Press.
https://books.google.com/books?hl=en&Ir=&id=0xaClx1pZC8C&oi=fnd&pg=PP13&dg=Furnham+%26+Argyle,+
1998&0ts=jvAsMpCysf&sig=2m3e5ZkCDAOVIFbiiVO9INnaSz908

Gefen, D., Rigdon, E. E., & Straub, D. (2011). Editor's comments: an update and extension to SEM guidelines for
administrative and social science research. MIS Quarterly, 3-14. https://www.jstor.org/stable/23044042

Ghadwan, A. S., Ahmad, W. M., & Hanifa, M. H. (2022). Financial Planning for Retirement Models: An Integrative
Systematic  Review. Pertanika Journal of Social Sciences & Humanities, 30(2). http://journals-
jd.upm.edu.my/resources/files/Pertanika%20PAPERS/JSSH%20V0l.%2030%20(2)%20Jun.%202022/24%20JSSH-
8352-2021.pdf

Grable, J. E. (2008). Risk tolerance. In Handbook of consumer finance research (pp. 3-19). New York, NY: Springer New
York. https://link.springer.com/chapter/10.1007/978-0-387-75734-6 1

Grable, J. E. (2016). Financial risk tolerance. Handbook of consumer finance research, 19-31.
https://link.springer.com/chapter/10.1007/978-3-319-28887-1 2

Grable, J. E., & Joo, S. H. (1997). Determinants of risk preference: Implications for family and consumer science
professionals. Family Economics and Resource Management Biennial, 2(1), 19-24.
https://fpperformancelab.org/wp-content/uploads/Determinants-of-Risk-Preference-Implications-for-Family-
and-Consumer-Science-Professionals.pdf

Gutierrez, H. C., & Hershey, D. A. (2014). Age differences in expected satisfaction with life in retirement. The International
Journal of Aging and Human Development, 78(2), 93-114.
https://journals.sagepub.com/doi/abs/10.2190/ag.78.2.a

Hadar, L., Sood, S., & Fox, C. R. (2013). Subjective knowledge in consumer financial decisions. Journal of Marketing
Research, 50(3), 303-316. https://journals.sagepub.com/doi/abs/10.1509/imr.10.0518

Hariharan, G., Chapman, K. S., & Domian, D. L. (2000). Risk tolerance and asset allocation for investors nearing
retirement. Financial Services Review, 9(2), 159-170.
https://www.sciencedirect.com/science/article/pii/S1057081000000639

65


https://doi.org/10.18844/gjbem.v14i1.9355
https://link.springer.com/article/10.1007/s11482-015-9418-7?email.event.1.sem.articleauthorcontributingonlinefirst&error=cookies_not_supported&code=24935548-b21b-4737-b2d8-2536b2bf6445
https://link.springer.com/article/10.1007/s11482-015-9418-7?email.event.1.sem.articleauthorcontributingonlinefirst&error=cookies_not_supported&code=24935548-b21b-4737-b2d8-2536b2bf6445
https://link.springer.com/article/10.1007/s11482-015-9418-7?email.event.1.sem.articleauthorcontributingonlinefirst&error=cookies_not_supported&code=24935548-b21b-4737-b2d8-2536b2bf6445
https://onlinelibrary.wiley.com/doi/abs/10.1111/j.1540-6261.2006.00883.x
https://journals.sagepub.com/doi/abs/10.1177/002224377901600110
https://link.springer.com/article/10.1007/s12122-019-09287-y
https://www.emerald.com/insight/content/doi/10.1108/02652320410530304/full/html
https://academic.oup.com/gerontologist/article-abstract/42/4/543/686622
https://academic.oup.com/psychsocgerontology/article-abstract/56/3/S162/2965081
https://academic.oup.com/geronj/article-abstract/40/3/368/658940
https://academic.oup.com/geronj/article-abstract/40/3/368/658940
https://www.tandfonline.com/doi/abs/10.1080/08952841.2018.1510246
https://link.springer.com/article/10.1007/s10823-018-9343-y
https://books.google.com/books?hl=en&lr=&id=0xaCIx1pZC8C&oi=fnd&pg=PP13&dq=Furnham+%26+Argyle,+1998&ots=jvAsMpCysf&sig=2m3e5ZkCDA0vJFbiiVO9naSz9O8
https://books.google.com/books?hl=en&lr=&id=0xaCIx1pZC8C&oi=fnd&pg=PP13&dq=Furnham+%26+Argyle,+1998&ots=jvAsMpCysf&sig=2m3e5ZkCDA0vJFbiiVO9naSz9O8
https://www.jstor.org/stable/23044042
http://journals-jd.upm.edu.my/resources/files/Pertanika%20PAPERS/JSSH%20Vol.%2030%20(2)%20Jun.%202022/24%20JSSH-8352-2021.pdf
http://journals-jd.upm.edu.my/resources/files/Pertanika%20PAPERS/JSSH%20Vol.%2030%20(2)%20Jun.%202022/24%20JSSH-8352-2021.pdf
http://journals-jd.upm.edu.my/resources/files/Pertanika%20PAPERS/JSSH%20Vol.%2030%20(2)%20Jun.%202022/24%20JSSH-8352-2021.pdf
https://link.springer.com/chapter/10.1007/978-0-387-75734-6_1
https://link.springer.com/chapter/10.1007/978-3-319-28887-1_2
https://fpperformancelab.org/wp-content/uploads/Determinants-of-Risk-Preference-Implications-for-Family-and-Consumer-Science-Professionals.pdf
https://fpperformancelab.org/wp-content/uploads/Determinants-of-Risk-Preference-Implications-for-Family-and-Consumer-Science-Professionals.pdf
https://journals.sagepub.com/doi/abs/10.2190/ag.78.2.a
https://journals.sagepub.com/doi/abs/10.1509/jmr.10.0518
https://www.sciencedirect.com/science/article/pii/S1057081000000639

Han, R. & Sang, L.T. (2024). A research proposal to examine psychological factors that influence financial planning for
retirement in China. Global Journal of Business, Economics, and Management: Current Issues. 14(1), 49-69.
https://doi.org/10.18844/gjbem.v14i1.9355

Hastings, J., Mitchell, O. S., & Chyn, E. (2011). Fees, framing, and financial literacy in the choice of pension
manager. Financial literacy: Implications for retirement security and the financial marketplace, 101.
https://books.google.com/books?hl=en&Ir=&id=wH5DCC4JdwMC&oi=fnd&pg=PA101&dg=Hastings+and+Mitc
hell+(2011&ots=7-V_iSQ-Mv&sig=xLftQUCN4UGDRdX0d6pftOOEKgE

Hatcher, C. B. (2003). The economics of the retirement decision. Retirement: Reasons, processes, and results, 136-158.

Heilman, R. M., & Kusev, P. (2017). The gender pay gap: can behavioral economics provide useful insights? Frontiers in
Psychology, 8, 249455. https://www.frontiersin.org/journals/psychology/articles/10.3389/fpsyg.2017.00095

Henkens, K. (2022). Forge healthy pathways to retirement with employer practices: a multilevel perspective. Work, Aging
and Retirement, 8(1), 1-6. https://academic.oup.com/workar/article-abstract/8/1/1/6314347

Herrador-Alcaide, T. C., Hernandez-Solis, M., & Topa, G. (2021). A model for personal financial planning towards
retirement. Journal of Business Economics and Management, 22(2), 482-502.
https://journals.vilniustech.Ilt/index.php/JBEM/article/view/13978

Hershey, D. A., & Mowen, J. C. (2000). Psychological determinants of financial preparedness for retirement. The
Gerontologist, 40(6), 687-697. https://academic.oup.com/gerontologist/article-abstract/40/6/687/604735

Hershey, D. A., & Wilson, J. A. (1997). Age differences in performance awareness on a complex financial decision-making
task. Experimental Aging Research, 23(3), 257-273.
https://www.tandfonline.com/doi/abs/10.1080/03610739708254283

Hershey, D. A., Henkens, K., & Van Dalen, H. P. (2007). Mapping the minds of retirement planners: A cross-cultural
perspective. Journal of Cross-Cultural Psychology, 38(3), 361-382.
https://journals.sagepub.com/doi/abs/10.1177/0022022107300280

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

Hershey, D. A., Jacobs-Lawson, J. M., & Austin, J. T. (2013). Effective financial planning for retirement. In M. Wang (Ed.),
The Oxford handbook of retirement. Oxford University Press.

Hershey, D. A., Jacobs-Lawson, J. M., McArdle, J. J., & Hamagami, F. (2007). Psychological foundations of financial planning
for retirement. Journal of Adult Development, 14, 26-36. https://link.springer.com/article/10.1007/s10804-007-

9028-1
Hershey, D. A., Mowen, J. C., & Jacobs-Lawson, J. M. (2003). An experimental comparison of retirement planning
intervention seminars. Educational gerontology, 29(4), 339-359.

https://www.tandfonline.com/doi/abs/10.1080/713844333

Hoffmann, A. O., & Plotkina, D. (2021). Positive framing when assessing the personal resources to manage one's finances
increases consumers' retirement self-efficacy and improves retirement goal clarity. Psychology &
Marketing, 38(12), 2286-2304. https://onlinelibrary.wiley.com/doi/abs/10.1002/mar.21563

Ingale, K. K., & Paluri, R. A. (2023). Retirement planning—a systematic review of literature and future research
directions. Management Review Quarterly, 1-43. https://link.springer.com/article/10.1007/s11301-023-00377-

X
Jacobs-Lawson, J. M., & Hershey, D. A. (2003). Perceptions of financial stability in retirement: Do Americans really know
what to expect? Advances in psychology research, 22, 123-136.

https://books.google.com/books?hl=en&Ir=&id=HxlscsG4Ch4C&oi=fnd&pg=PA123&dqg=Jacobs-
Lawson+%26+Hershey,+2003&0ts=R7-pRAL2DI&sig=0FM6Meo60uOIWIdxE49z99n81IU

Jacobs-Lawson, J. M., & Hershey, D. A. (2005). Influence of future time perspective, financial knowledge, and financial risk
tolerance on retirement saving behaviors. Financial Services Review, 14(4), 331.
https://search.proquest.com/openview/20f0bf959c3662ac50a7f02dfb9f3c24/1?pa-
origsite=gscholar&chl=31458

Jimenez, MF, Laverty, TM, Bombaci, SP, Wilkins, K., Bennett, DE, & Pejchar, L. (2019). Underrepresented faculty play a
disproportionate role in advancing diversity and inclusion. Nature ecology & evolution, 3 (7), 1030-1033.
https://www.nature.com/articles/s41559-019-0911-5

Kent, R. 2001. Data construction and data analysis for survey research. Palgrave, New York.

Kim, M. T., & Han, H. R. (2004). Cultural considerations in research instrumentation development. Instruments for clinical
health-care research, 11-58.
https://books.google.com/books?hl=en&|r=&id=X0SYDt2KWBkC&o0i=fnd&pg=PA73&dq=Kim,+M.+T.,+%26+H.+
R.+Han.+2004.+Cultural+considerations+in+research+instrument+development.+In+Instruments+for+clinical+h
ealth+care+research,+ed.+M.+Frank+Stromborg+%26+S.+J.+0lsen,+73-
81.+Boston:+Jones+%26+Bartlett.&ots=sB4by-hIDv&sig=pbT6zKgP-qrVV70tSaSFI9ER2-gQ

66


https://doi.org/10.18844/gjbem.v14i1.9355
https://books.google.com/books?hl=en&lr=&id=wH5DCC4JdwMC&oi=fnd&pg=PA101&dq=Hastings+and+Mitchell+(2011&ots=7-V_iSQ-Mv&sig=xLftQUCN4UGDRdX0d6pftOOEKgE
https://books.google.com/books?hl=en&lr=&id=wH5DCC4JdwMC&oi=fnd&pg=PA101&dq=Hastings+and+Mitchell+(2011&ots=7-V_iSQ-Mv&sig=xLftQUCN4UGDRdX0d6pftOOEKgE
https://www.frontiersin.org/journals/psychology/articles/10.3389/fpsyg.2017.00095
https://academic.oup.com/workar/article-abstract/8/1/1/6314347
https://journals.vilniustech.lt/index.php/JBEM/article/view/13978
https://academic.oup.com/gerontologist/article-abstract/40/6/687/604735
https://www.tandfonline.com/doi/abs/10.1080/03610739708254283
https://journals.sagepub.com/doi/abs/10.1177/0022022107300280
https://journals.sagepub.com/doi/abs/10.2190/ag.70.1.a
https://link.springer.com/article/10.1007/s10804-007-9028-1
https://link.springer.com/article/10.1007/s10804-007-9028-1
https://www.tandfonline.com/doi/abs/10.1080/713844333
https://onlinelibrary.wiley.com/doi/abs/10.1002/mar.21563
https://link.springer.com/article/10.1007/s11301-023-00377-x
https://link.springer.com/article/10.1007/s11301-023-00377-x
https://books.google.com/books?hl=en&lr=&id=HxlscsG4Ch4C&oi=fnd&pg=PA123&dq=Jacobs-Lawson+%26+Hershey,+2003&ots=R7-pRAL2Dl&sig=oFM6Meo6ouOlWldxE49z99n81IU
https://books.google.com/books?hl=en&lr=&id=HxlscsG4Ch4C&oi=fnd&pg=PA123&dq=Jacobs-Lawson+%26+Hershey,+2003&ots=R7-pRAL2Dl&sig=oFM6Meo6ouOlWldxE49z99n81IU
https://search.proquest.com/openview/20f0bf959c3662ac50a7f02dfb9f3c24/1?pq-origsite=gscholar&cbl=31458
https://search.proquest.com/openview/20f0bf959c3662ac50a7f02dfb9f3c24/1?pq-origsite=gscholar&cbl=31458
https://www.nature.com/articles/s41559-019-0911-5
https://books.google.com/books?hl=en&lr=&id=X0SYDt2KWBkC&oi=fnd&pg=PA73&dq=Kim,+M.+T.,+%26+H.+R.+Han.+2004.+Cultural+considerations+in+research+instrument+development.+In+Instruments+for+clinical+health+care+research,+ed.+M.+Frank+Stromborg+%26+S.+J.+Olsen,+73-81.+Boston:+Jones+%26+Bartlett.&ots=sB4by-hIDv&sig=pbT6zKgP-qrVV7OtSaSF9ER2-gQ
https://books.google.com/books?hl=en&lr=&id=X0SYDt2KWBkC&oi=fnd&pg=PA73&dq=Kim,+M.+T.,+%26+H.+R.+Han.+2004.+Cultural+considerations+in+research+instrument+development.+In+Instruments+for+clinical+health+care+research,+ed.+M.+Frank+Stromborg+%26+S.+J.+Olsen,+73-81.+Boston:+Jones+%26+Bartlett.&ots=sB4by-hIDv&sig=pbT6zKgP-qrVV7OtSaSF9ER2-gQ
https://books.google.com/books?hl=en&lr=&id=X0SYDt2KWBkC&oi=fnd&pg=PA73&dq=Kim,+M.+T.,+%26+H.+R.+Han.+2004.+Cultural+considerations+in+research+instrument+development.+In+Instruments+for+clinical+health+care+research,+ed.+M.+Frank+Stromborg+%26+S.+J.+Olsen,+73-81.+Boston:+Jones+%26+Bartlett.&ots=sB4by-hIDv&sig=pbT6zKgP-qrVV7OtSaSF9ER2-gQ
https://books.google.com/books?hl=en&lr=&id=X0SYDt2KWBkC&oi=fnd&pg=PA73&dq=Kim,+M.+T.,+%26+H.+R.+Han.+2004.+Cultural+considerations+in+research+instrument+development.+In+Instruments+for+clinical+health+care+research,+ed.+M.+Frank+Stromborg+%26+S.+J.+Olsen,+73-81.+Boston:+Jones+%26+Bartlett.&ots=sB4by-hIDv&sig=pbT6zKgP-qrVV7OtSaSF9ER2-gQ

Han, R. & Sang, L.T. (2024). A research proposal to examine psychological factors that influence financial planning for
retirement in China. Global Journal of Business, Economics, and Management: Current Issues. 14(1), 49-69.
https://doi.org/10.18844/gjbem.v14i1.9355

Kooij, D. T., Kanfer, R., Betts, M., & Rudolph, C. W. (2018). Future time perspective: A systematic review and meta-
analysis. Journal of Applied Psychology, 103(8), 867. https://psycnet.apa.org/record/2018-17468-001

Koposko, J. L., & Hershey, D. A. (2014). Parental and early influences on expectations of financial planning for retirement.
Journal of Personal Finance, 13(2), 17-27.

Koposko, J. L., Kiso, H., Hershey, D. A., & Gerrans, P. (2016). Perceptions of retirement savings relative to peers. Work,
Aging and Retirement, 2(1), 65-72. https://academic.oup.com/workar/article-abstract/2/1/65/2605113

Larisa, L. E., Njo, A., & Wijaya, S. (2020). Female workers' readiness for retirement planning: evidence from
Indonesia. Review of Behavioral Finance, 13(5), 566-583.
https://www.emerald.com/insight/content/doi/10.1108/RBF-04-2020-0079/full/1801.04220

Lazar, J., Feng, J. H. J., & Hochheiser, H. (2010). Research methods in human-computer interaction. Morgan Kaufmann.

Li, R. (2022). Three-Pillar Model of HR in the Context of Digital Transformation. In International Conference on Big Data
Analytics for Cyber-Physical System in Smart City, 355-363. https://link.springer.com/chapter/10.1007/978-981-
99-1157-8 43

Lou, F. (2021). Problems and suggestions on the development of the third pillar pension insurance. The Chinese Banker, 6,
92-94.

Lu, J., Li, T, & Zhang, X. (2021). Savings, aging, and economic growth. Journal of Xi‘an Jiaotong University (Social
Sciences), 41, 118-128.

Lusardi, A. (2011). Americans' financial capability (No. w17103). National Bureau of Economic Research.
https://www.nber.org/papers/w17103

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

Lusardi, A., & Mitchell, O. S. (2009). Financial literacy: Evidence and implications for financial education. Trends and issues,
1-10.
https://citeseerx.ist.psu.edu/document?repid=rep1&type=pdf&doi=d4ebf1df4093b11fa396f0b8c37dbf7b75fb
00f4

Mackenzie, N., & Knipe, S. (2006). Research dilemmas: Paradigms, methods, and methodology. Issues in educational
research, 16(2), 193-205. https://www.academia.edu/download/102948270/Handout4L4pagesl1-Research-
Dilemmas-etc.pdf

Malhotra, N. K. 2010. Marketing Research: An Applied Orientation. Pearson Education Australia.

Mowen, J. C. (2000). The 3M model of motivation and personality: Theory and empirical applications to consumer
behavior. Springer Science & Business Media.
https://books.google.com/books?hl=en&Ir=&id=YnY vlylifkC&oi=fnd&pg=PR13&dg=Mowen,+J).+C.+2000.+The
+3M+Model+of+Motivation+and+Personality:+Theory+and+Empirical+Applications+to+Consumer+Behavior.+B
oston:+Kluwer+Academic+Publishers.&ots=N8NnAUtWa7&sig=627M5d80m1DaCYnDwbT7yQImRI9w

Mu, B. 2020. Financial Literacy and Elderly Care Planning Behavior of Urban Residents. (Master’s Thesis) Tiangong

University.
Nejad, M. G., & Javid, K. (2018). Subjective and objective financial literacy, opinion leadership, and the use of retail banking
services. International Journal of Bank Marketing, 36(4), 784-804.

https://www.emerald.com/insight/content/doi/10.1108/1JBM-07-2017-
0153/full/html?fullSc=1&fullSc=1&fullSc=1&mbSc=1&utm_source=TrendMD&utm_medium=cpc&utm_campai
gn=International Journal of Bank Marketing TrendMD 0&WT.mc _id=Emerald TrendMD 0

Neukam, K. A., & Hershey, D. A. (2003). Financial inhibition, financial activation, and saving for retirement. Financial
Services Review, 12(1), 19.
https://search.proquest.com/openview/6b799a589b3d3f5d9ddb374b3b0e8fcd/1?pq-
origsite=gscholar&chl=31458

Noone, J., O'Loughlin, K., & Kendig, H. (2012). Socioeconomic, psychological and demographic determinants of Australian
baby boomers' financial planning for retirement. Australasian Journal on Ageing, 31(3), 194-197.
https://onlinelibrary.wiley.com/doi/abs/10.1111/j.1741-6612.2012.00600.x

Oteng, S. A., Manful, E., & Akuoko, K. O. (2024). From social protection to personal protection: Implications for an
integrated framework of retirement planning for informal workers in Ghana. Global Social Welfare, 11(1), 37-44.
https://link.springer.com/article/10.1007/s40609-022-00235-w

Palaci, F., Jiménez, |., & Topa, G. (2017). Economic cognitions among older adults: parental socialization predicts financial
planning for retirement. Frontiers in aging neuroscience, 9, 376.
https://www.frontiersin.org/articles/10.3389/fnagi.2017.00376/full

67


https://doi.org/10.18844/gjbem.v14i1.9355
https://psycnet.apa.org/record/2018-17468-001
https://academic.oup.com/workar/article-abstract/2/1/65/2605113
https://www.emerald.com/insight/content/doi/10.1108/RBF-04-2020-0079/full/1801.04220
https://link.springer.com/chapter/10.1007/978-981-99-1157-8_43
https://link.springer.com/chapter/10.1007/978-981-99-1157-8_43
https://www.nber.org/papers/w17103
https://pubs.aeaweb.org/doi/abs/10.1257/aer.98.2.413
https://citeseerx.ist.psu.edu/document?repid=rep1&type=pdf&doi=d4ebf1df4093b11fa396f0b8c37dbf7b75fb00f4
https://citeseerx.ist.psu.edu/document?repid=rep1&type=pdf&doi=d4ebf1df4093b11fa396f0b8c37dbf7b75fb00f4
https://www.academia.edu/download/102948270/Handout4L4pages11-Research-Dilemmas-etc.pdf
https://www.academia.edu/download/102948270/Handout4L4pages11-Research-Dilemmas-etc.pdf
https://books.google.com/books?hl=en&lr=&id=YnY_vlyIifkC&oi=fnd&pg=PR13&dq=Mowen,+J.+C.+2000.+The+3M+Model+of+Motivation+and+Personality:+Theory+and+Empirical+Applications+to+Consumer+Behavior.+Boston:+Kluwer+Academic+Publishers.&ots=N8NnAUtWa7&sig=627M5d80m1DaCYnDwbT7yQ1mR9w
https://books.google.com/books?hl=en&lr=&id=YnY_vlyIifkC&oi=fnd&pg=PR13&dq=Mowen,+J.+C.+2000.+The+3M+Model+of+Motivation+and+Personality:+Theory+and+Empirical+Applications+to+Consumer+Behavior.+Boston:+Kluwer+Academic+Publishers.&ots=N8NnAUtWa7&sig=627M5d80m1DaCYnDwbT7yQ1mR9w
https://books.google.com/books?hl=en&lr=&id=YnY_vlyIifkC&oi=fnd&pg=PR13&dq=Mowen,+J.+C.+2000.+The+3M+Model+of+Motivation+and+Personality:+Theory+and+Empirical+Applications+to+Consumer+Behavior.+Boston:+Kluwer+Academic+Publishers.&ots=N8NnAUtWa7&sig=627M5d80m1DaCYnDwbT7yQ1mR9w
https://www.emerald.com/insight/content/doi/10.1108/IJBM-07-2017-0153/full/html?fullSc=1&fullSc=1&fullSc=1&mbSc=1&utm_source=TrendMD&utm_medium=cpc&utm_campaign=International_Journal_of_Bank_Marketing_TrendMD_0&WT.mc_id=Emerald_TrendMD_0
https://www.emerald.com/insight/content/doi/10.1108/IJBM-07-2017-0153/full/html?fullSc=1&fullSc=1&fullSc=1&mbSc=1&utm_source=TrendMD&utm_medium=cpc&utm_campaign=International_Journal_of_Bank_Marketing_TrendMD_0&WT.mc_id=Emerald_TrendMD_0
https://www.emerald.com/insight/content/doi/10.1108/IJBM-07-2017-0153/full/html?fullSc=1&fullSc=1&fullSc=1&mbSc=1&utm_source=TrendMD&utm_medium=cpc&utm_campaign=International_Journal_of_Bank_Marketing_TrendMD_0&WT.mc_id=Emerald_TrendMD_0
https://search.proquest.com/openview/6b799a589b3d3f5d9ddb374b3b0e8fcd/1?pq-origsite=gscholar&cbl=31458
https://search.proquest.com/openview/6b799a589b3d3f5d9ddb374b3b0e8fcd/1?pq-origsite=gscholar&cbl=31458
https://onlinelibrary.wiley.com/doi/abs/10.1111/j.1741-6612.2012.00600.x
https://link.springer.com/article/10.1007/s40609-022-00235-w
https://www.frontiersin.org/articles/10.3389/fnagi.2017.00376/full

Han, R. & Sang, L.T. (2024). A research proposal to examine psychological factors that influence financial planning for
retirement in China. Global Journal of Business, Economics, and Management: Current Issues. 14(1), 49-69.
https://doi.org/10.18844/gjbem.v14i1.9355

Park, H., & Martin, W. (2022). Effects of risk tolerance, financial literacy, and financial status on retirement
planning. Journal of Financial Services Marketing, 1-10. https://link.springer.com/article/10.1057/s41264-021-
00123-y

Petkoska, J., & Earl, J. K. (2009). Understanding the influence of demographic and psychological variables on retirement
planning. Psychology and Aging, 24(1), 245. https://psycnet.apa.org/record/2009-03151-021

Presser, S., & Blair, J. (1994). Survey pretesting: Do different methods produce different results? Sociological Methodology,
73-104. https://www.jstor.org/stable/270979

Ribes, E. A. (2022). Financial planning and optimal retirement timing for physically intensive occupations. SN Business &
Economics, 2(8), 93. https://link.springer.com/article/10.1007/s43546-022-00269-4

Robinson, M. A. (2018). Using multi-item psychometric scales for research and practice in human resource
management. Human resource management, 57(3), 739-750.
https://onlinelibrary.wiley.com/doi/abs/10.1002/hrm.21852

Roland-Lévy, C., & Kirchler, E. (2009). Psychology in the economic world. Applied Psychology, 58(3), 363-369.
https://social-econ-
psych.univie.ac.at/fileadmin/user upload/p wp psy/files/Downloads EK/Roland Levy Kirchler 2009 Special

Issue Psychology in the Economic World ApplPsy.pdf

Rolison, J. J., Hanoch, Y., & Wood, S. (2017). Saving for the future: Dynamic effects of time horizon. Journal of Behavioral
and Experimental Economics, 70, 47-54,
https://www.sciencedirect.com/science/article/pii/S221480431730085X

Ruhm, C. J. (1989). Why older Americans stop working? The Gerontologist, 29(3), 294-299.
https://academic.oup.com/gerontologist/article-abstract/29/3/294/642466

Scharn, M., Sewdas, R., Boot, C. R., Huisman, M., Lindeboom, M., & Van Der Beek, A. J. (2018). Domains and determinants
of retirement timing: A systematic review of longitudinal studies. BMC Public Health, 18, 1-14.
https://link.springer.com/article/10.1186/s12889-018-5983-7

Sekaran, U. (2003). Research methods for business: A skill building approach. 4th ed. New York: John Wiley & Sons.

Sekaran, U., & Bougie, R. (2016). Research methods for business: A skill building approach. john wiley & sons.
https://books.google.com/books?hl=en&Ir=&id=Ko6bCgAAQBAJ&0i=fnd&pg=PA19&dq=Sekaran,+U.,+%26+Bo
ugie,+R.+2016.+Research+methods+for+business:+A+skill+building+approach.+John+Wiley+%26+Sons.&ots=2
D PX3QWgN&sig=0CUeXt2XqgVVDGGVdoQ1SuMN8Mgo

Shaughnessy, J., & E. B. Zechmeister. (1997). Research methods in psychology. 4th ed. New York: McGraw-Hill.

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

Taylor, M. A., & Geldhauser, H. A. (2007). Low-income older workers. Aging and work in the 21st century, 25-49.
https://books.google.com/books?hl=en&Ir=&id=ghl2njBE-
okC&o0i=fnd&pg=PA25&dqg=Taylor,+M.,+%26+Geldhauser,+H.+2007.+Low+income+older+workers.+In+K.+Shult
2+%26+G.+Adams+(Eds.).+Aging+and+work+in+the+21st+century,+pp.+25-
51.+Mahwah,+NJ:+Erlbaum.&ots=Sam3PMB10V&sig= GOkZzVxhs-x9nhLF5Ey3N5IuDE

Taylor, M. A., & Shore, L. M. (1995). Predictors of planned retirement age: an application of Beehr's model. Psychology
and Aging, 10(1), 76. https://psycnet.apa.org/journals/pag/10/1/76/

Taylor, M., & Doverspike, D. (2003). Retirement planning and preparation. In G. Adams & T. Beehr (Eds.). Retirement:
Reasons, processes and results, New York: Springer. 53-82.

Tomar, S., Baker, H. K., Kumar, S., & Hoffmann, A. O. (2021). Psychological determinants of retirement financial planning
behavior. Journal of Business Research, 133, 432-449.
https://www.sciencedirect.com/science/article/pii/S0148296321003362

Topa, G., & Herrador-Alcaide, T. (2016). Procrastination and financial planning for retirement: A moderated mediation
analysis. Journal of neuroscience, psychology, and economics, 9(3-4), 169. https://psycnet.apa.org/record/2017-
04401-002

Topa, G., Lunceford, G., & Boyatzis, R. E. (2018). Financial planning for retirement: a psychosocial perspective. Frontiers in
Psychology, 8, 310698. https://www.frontiersin.org/journals/psychology/articles/10.3389/fpsyg.2017.02338

Trompenaars, F., & C. Hampden-Turner. (1997). Riding the waves of culture: Understanding cultural diversity in business.
2nd ed. London: Nicholas Brealey.

Tversky, A., & Kahneman, D. (2002). Judgment under uncertainty: Heuristics and biases. In D. J. Levitin (Ed.). Foundations
of cognitive psychology: Core readings, 585—600.

68


https://doi.org/10.18844/gjbem.v14i1.9355
https://link.springer.com/article/10.1057/s41264-021-00123-y
https://link.springer.com/article/10.1057/s41264-021-00123-y
https://psycnet.apa.org/record/2009-03151-021
https://www.jstor.org/stable/270979
https://link.springer.com/article/10.1007/s43546-022-00269-4
https://onlinelibrary.wiley.com/doi/abs/10.1002/hrm.21852
https://social-econ-psych.univie.ac.at/fileadmin/user_upload/p_wp_psy/files/Downloads_EK/Roland_Levy_Kirchler_2009_Special_Issue_Psychology_in_the_Economic_World_ApplPsy.pdf
https://social-econ-psych.univie.ac.at/fileadmin/user_upload/p_wp_psy/files/Downloads_EK/Roland_Levy_Kirchler_2009_Special_Issue_Psychology_in_the_Economic_World_ApplPsy.pdf
https://social-econ-psych.univie.ac.at/fileadmin/user_upload/p_wp_psy/files/Downloads_EK/Roland_Levy_Kirchler_2009_Special_Issue_Psychology_in_the_Economic_World_ApplPsy.pdf
https://www.sciencedirect.com/science/article/pii/S221480431730085X
https://academic.oup.com/gerontologist/article-abstract/29/3/294/642466
https://link.springer.com/article/10.1186/s12889-018-5983-7
https://books.google.com/books?hl=en&lr=&id=Ko6bCgAAQBAJ&oi=fnd&pg=PA19&dq=Sekaran,+U.,+%26+Bougie,+R.+2016.+Research+methods+for+business:+A+skill+building+approach.+John+Wiley+%26+Sons.&ots=2D_PX3QWqN&sig=0CUeXt2XqVVDGGVdoQ1SuMN8Mqo
https://books.google.com/books?hl=en&lr=&id=Ko6bCgAAQBAJ&oi=fnd&pg=PA19&dq=Sekaran,+U.,+%26+Bougie,+R.+2016.+Research+methods+for+business:+A+skill+building+approach.+John+Wiley+%26+Sons.&ots=2D_PX3QWqN&sig=0CUeXt2XqVVDGGVdoQ1SuMN8Mqo
https://books.google.com/books?hl=en&lr=&id=Ko6bCgAAQBAJ&oi=fnd&pg=PA19&dq=Sekaran,+U.,+%26+Bougie,+R.+2016.+Research+methods+for+business:+A+skill+building+approach.+John+Wiley+%26+Sons.&ots=2D_PX3QWqN&sig=0CUeXt2XqVVDGGVdoQ1SuMN8Mqo
https://journals.sagepub.com/doi/abs/10.2190/13GK-5H72-H324-16P2
https://books.google.com/books?hl=en&lr=&id=qhl2njBE-okC&oi=fnd&pg=PA25&dq=Taylor,+M.,+%26+Geldhauser,+H.+2007.+Low+income+older+workers.+In+K.+Shultz+%26+G.+Adams+(Eds.).+Aging+and+work+in+the+21st+century,+pp.+25-51.+Mahwah,+NJ:+Erlbaum.&ots=Sam3PMB10V&sig=_G0kZzVxhs-x9nhLF5Ey3N5luDE
https://books.google.com/books?hl=en&lr=&id=qhl2njBE-okC&oi=fnd&pg=PA25&dq=Taylor,+M.,+%26+Geldhauser,+H.+2007.+Low+income+older+workers.+In+K.+Shultz+%26+G.+Adams+(Eds.).+Aging+and+work+in+the+21st+century,+pp.+25-51.+Mahwah,+NJ:+Erlbaum.&ots=Sam3PMB10V&sig=_G0kZzVxhs-x9nhLF5Ey3N5luDE
https://books.google.com/books?hl=en&lr=&id=qhl2njBE-okC&oi=fnd&pg=PA25&dq=Taylor,+M.,+%26+Geldhauser,+H.+2007.+Low+income+older+workers.+In+K.+Shultz+%26+G.+Adams+(Eds.).+Aging+and+work+in+the+21st+century,+pp.+25-51.+Mahwah,+NJ:+Erlbaum.&ots=Sam3PMB10V&sig=_G0kZzVxhs-x9nhLF5Ey3N5luDE
https://books.google.com/books?hl=en&lr=&id=qhl2njBE-okC&oi=fnd&pg=PA25&dq=Taylor,+M.,+%26+Geldhauser,+H.+2007.+Low+income+older+workers.+In+K.+Shultz+%26+G.+Adams+(Eds.).+Aging+and+work+in+the+21st+century,+pp.+25-51.+Mahwah,+NJ:+Erlbaum.&ots=Sam3PMB10V&sig=_G0kZzVxhs-x9nhLF5Ey3N5luDE
https://psycnet.apa.org/journals/pag/10/1/76/
https://www.sciencedirect.com/science/article/pii/S0148296321003362
https://psycnet.apa.org/record/2017-04401-002
https://psycnet.apa.org/record/2017-04401-002
https://www.frontiersin.org/journals/psychology/articles/10.3389/fpsyg.2017.02338

Han, R. & Sang, L.T. (2024). A research proposal to examine psychological factors that influence financial planning for
retirement in China. Global Journal of Business, Economics, and Management: Current Issues. 14(1), 49-69.
https://doi.org/10.18844/gjbem.v14i1.9355

Van Rooij, M., Lusardi, A., & Alessie, R. (2011). Financial literacy and stock market participation. Journal of Financial
Economics, 101(2), 449-472. https://www.sciencedirect.com/science/article/pii/S0304405X11000717

Visser, P. S., Krosnick, J. A., & Lavrakas, P. J. (2000). Handbook of research methods in social and personality psychology.
New York, NY: Cambridge University Press.

Vora, P. P, & McGinnis, J. D. (2000). The asset allocation decision in retirement: Lessons from dollar-cost
averaging. Financial Services Review, 9(1), 47-63.
https://www.sciencedirect.com/science/article/pii/S105708100000055X

Wang, Y. (2021). The Development Prospect of the Third Pillar of Pension Insurance in China. Times Finance, 13, 42-43.

Watkins, K., McCoy, M., White, K., Reiter, M., & Liu, Y. (2024). Exploring the role of financial socialization on financial
planning students’ financial and career confidence: a thematic analysis. Journal of Family and Economic
Issues, 45(1), 106-116. https://link.springer.com/article/10.1007/s10834-023-09892-1

Willis, G. B. (2004). Cognitive interviewing: A tool for improving questionnaire design. sage publications.
https://books.google.com/books?hl=en&Ir=&id=0n1LBQAAQBAJ&0i=fnd&pg=PT9&dq=Willis.+2005.+Cognitive
+Interviewing:+A+Tool+for+Improving+Questionnaire+Design.+Thousand+0Oaks,+CA:+Sage.&ots=ALPLhDMQdI
&sig=uuVkUkSn-dTOya7d4Tg30n8oDuQ

World Bank (1994): Averting the Old-Age Crisis: Policies to Protect the Old and Promote Growth, New York (Oxford
University Press).

Wu, Y., Yang, C., & Yin, Z. (2017). Financial knowledge, pension plan, and family insurance decision. Economic
Perspectives, 12, 86-98.

Xiang, X., & Wang, Y. (2021). Current situation, characteristics, causes, and countermeasures of population aging in
China. Chin J Gerontol, 41, 4149-4152.

Yeung, W. J. J., & Lee, Y. (2022). Aging in East Asia: new findings on retirement, health, and well-being. The Journals of
Gerontology: Series B, 77(3), 589-591. https://academic.oup.com/psychsocgerontology/article-
abstract/77/3/589/6206744

Yuh, Y., & DeVaney, S. A. (1996). Determinants of couples' defined contribution retirement funds. Journal of Financial
Counseling and Planning, 7, 31. https://www.researchgate.net/profile/Sharon-
Devaney/publication/228178643 Determinants of Couples' Defined Contribution Retirement Funds/links/
0deec5272abe59fdb4000000/Determinants-of-Couples-Defined-Contribution-Retirement-
Funds.pdf?origin=journalDetail& tp=eyJwYWdlljoiam91cm5hbERIdGFpbCJ9

69


https://doi.org/10.18844/gjbem.v14i1.9355
https://www.sciencedirect.com/science/article/pii/S0304405X11000717
https://www.sciencedirect.com/science/article/pii/S105708100000055X
https://link.springer.com/article/10.1007/s10834-023-09892-1
https://books.google.com/books?hl=en&lr=&id=On1LBQAAQBAJ&oi=fnd&pg=PT9&dq=Willis.+2005.+Cognitive+Interviewing:+A+Tool+for+Improving+Questionnaire+Design.+Thousand+Oaks,+CA:+Sage.&ots=ALPLhDMQdl&sig=uuVkUkSn-dTOya7d4Tq30n8oDuQ
https://books.google.com/books?hl=en&lr=&id=On1LBQAAQBAJ&oi=fnd&pg=PT9&dq=Willis.+2005.+Cognitive+Interviewing:+A+Tool+for+Improving+Questionnaire+Design.+Thousand+Oaks,+CA:+Sage.&ots=ALPLhDMQdl&sig=uuVkUkSn-dTOya7d4Tq30n8oDuQ
https://books.google.com/books?hl=en&lr=&id=On1LBQAAQBAJ&oi=fnd&pg=PT9&dq=Willis.+2005.+Cognitive+Interviewing:+A+Tool+for+Improving+Questionnaire+Design.+Thousand+Oaks,+CA:+Sage.&ots=ALPLhDMQdl&sig=uuVkUkSn-dTOya7d4Tq30n8oDuQ
https://academic.oup.com/psychsocgerontology/article-abstract/77/3/589/6206744
https://academic.oup.com/psychsocgerontology/article-abstract/77/3/589/6206744
https://www.researchgate.net/profile/Sharon-Devaney/publication/228178643_Determinants_of_Couples'_Defined_Contribution_Retirement_Funds/links/0deec5272abe59fdb4000000/Determinants-of-Couples-Defined-Contribution-Retirement-Funds.pdf?origin=journalDetail&_tp=eyJwYWdlIjoiam91cm5hbERldGFpbCJ9
https://www.researchgate.net/profile/Sharon-Devaney/publication/228178643_Determinants_of_Couples'_Defined_Contribution_Retirement_Funds/links/0deec5272abe59fdb4000000/Determinants-of-Couples-Defined-Contribution-Retirement-Funds.pdf?origin=journalDetail&_tp=eyJwYWdlIjoiam91cm5hbERldGFpbCJ9
https://www.researchgate.net/profile/Sharon-Devaney/publication/228178643_Determinants_of_Couples'_Defined_Contribution_Retirement_Funds/links/0deec5272abe59fdb4000000/Determinants-of-Couples-Defined-Contribution-Retirement-Funds.pdf?origin=journalDetail&_tp=eyJwYWdlIjoiam91cm5hbERldGFpbCJ9
https://www.researchgate.net/profile/Sharon-Devaney/publication/228178643_Determinants_of_Couples'_Defined_Contribution_Retirement_Funds/links/0deec5272abe59fdb4000000/Determinants-of-Couples-Defined-Contribution-Retirement-Funds.pdf?origin=journalDetail&_tp=eyJwYWdlIjoiam91cm5hbERldGFpbCJ9

