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A B S T R A C T
Retirement planning is a widely promoted activity to enhance wellbeing for aging populations. However, there is 
limited follow-up data to understand the antecedents of multi-dimensional retirement planning activities, the re-
sources such activities produce or the explanatory mechanisms. This research draws on recent theorizing, which sug-
gests that retirement planning may play a mediating role in explaining how pre-retirement antecedents are transformed 
into retirement resources. Antecedents, planning and retirement resources were examined using 3 waves of follow-up 
data collected in 2006, 2008, and 2014. Four hundred thirty-five people originally employed in 2008 and retired by 
2014 participated in the study. Health, income, and a positive retirement attitude (T1) were the strongest predictors 
of retirement planning (T2), but job satisfaction and occupation also played smaller predictive roles. Financial plan-
ning (T2) predicted health, psychosocial, and financial resources in retirement (T3). However, health, lifestyle, and 
psychosocial planning played a minimal role in explaining retirement resources, and only financial planning demon-
strated noteworthy evidence of mediation. Findings can help to inform policy decisions by identifying those at greatest 
risk of not planning, and to isolate the factors most likely to explain the longer-term effects of planning. Understanding 
which resources are predicted by different domains of planning will also help inform the targeting of interventions.

Unprecedented numbers of people will retire in the immediate fu-
ture, but most remain unprepared for the transition (Adams & Rau, 
2011). Retirement planning, its antecedents, and the resources re-
sulting from planning have important implications for organizations 
and social policy. Understanding the antecedents of retirement plan-
ning supports employees to take preventative action prior to retire-
ment and assists organizations to identify those who are less likely to 
plan. Recognizing the outcomes or resources derived from retirement 
planning supports planning activities and highlights those areas most 
likely to lead to wellbeing post-retirement. To assist older workers to 
prepare for retirement, employees, employers, and governments need 
sound information about the most beneficial ways to approach retire-
ment planning and reliable evidence of its long-term benefits. A meta-
analysis by Topa, Moriano, Depolo, Alcover, and Morales (2009) made 
significant progression towards understanding the antecedents and 
outcomes of retirement planning. The current research builds on their 
analysis, using the Resource-Based Dynamic Process model as the the-
oretical basis (Wang et al., 2011).

Topa et al. (2009) showed that the strongest predictors of retire-
ment planning were job dissatisfaction and high levels of work involve-
ment. In contrast, health, work conditions, and retirement attitudes 
showed no relationship with planning. However, research has identi-
fied a much broader range of antecedents that fall within one of four 
categories: socioeconomic (Noone et  al., 2012), sociodemographic 
(Humble et al., 2012), psychosocial (Noone et al., 2010a), and health 
(Noone et  al., 2012). Topa et  al.’s analysis was also largely based on 
cross-sectional data and did not consider economic resources derived 
from planning or the effects of different types of planning on retirement 
resources. This is important because in the years since their analysis, 
the benefits of “non-financial” planning (e.g., psychosocial planning) 
are still largely unknown, and calls for research into a broader range of 
planning outcomes using prospective methods (Wang & Shultz, 2010) 
are still mainly unanswered. The current research therefore makes a 
new empirical contribution to the retirement planning literature by 
drawing on 8 years of follow-up data to examine a more comprehen-
sive array of retirement planning antecedents, planning activities, and 
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planning outcomes (resources). Retirement planning is defined as the 
goal-directed thoughts and behaviors that promote good health and 
provide financial security, fulfilling lifestyles, and rewarding roles in re-
tirement (Noone et al., 2010a, p. 522).

This research contributes to retirement theory by conceptualizing 
retirement planning within the Resource-Based Dynamic Process 
model for retirement adjustment (Wang et  al., 2011). This model 
synthesizes five major theories of retirement adjustment to better 
understand the complexity of retirement adjustment process and 
quality. Adjustment quality is seen as a function of six domains of re-
sources namely, physical, cognitive, motivational, financial, social, and 
emotional, whose fluctuations affect adjustment quality over time. 
Although previous studies using smaller samples (e.g., Leung & Earl, 
2012; Yeung & Zhou, 2017) have pointed to a three-factor as opposed 
to a six-factor model, it is still possible that the theoretically derived 
model proposed by Wang explains some outcomes better than others. 
The advantage of exploring the six-factor model is that where relation-
ships exist there may be important implications for more tailored or 
nuanced interventions.

In Wang et  al.’s model, retirement planning is labeled a “transi-
tion variable,” suggesting it may be a mechanism to explain how ante-
cedents affect retirement resources. Successful retirement planning 
may promote resource accumulation over time and explain an increase 
in resources following the transition to retirement. In contrast, a lack 
of planning could explain resource deficits. This means that the out-
comes or results of retirement planning can also be understood as the 
resources described in Wang et  al.’s model. Likewise, retirement ad-
justment is an outcome of having sufficient resources. Expanding the 
Resource-Based Dynamic Process model to capture a more specific 
mediation role for retirement planning opens up new lines of inquiry.

Our review begins by examining the relationships between retire-
ment planning and its socioeconomic, sociodemographic, and psycho-
social antecedents. We then introduce the Resource-Based Dynamic 
Process model, outlining the physical, emotional, financial and 

psychosocial resources that retirement planning is argued to produce. 
Wang et al.’s theory and empirical findings are used to motivate the re-
search hypotheses, which are presented at the end of each subsection. 
An overall model for testing is presented in Figure 1.

Socioeconomic Antecedents of Retirement Planning
Education.
The literature suggests a weak positive relationship between education 
and retirement planning. Some research shows educational attainment 
is associated with financial and health planning (Noone et al., 2012). 
An earlier study also showed education was positively associated with 
aspects of health, lifestyle, and psychological planning for Hong Kong 
women (Lee & Law, 2004). While other scholars (Petkoska & Earl, 
2009) have reported that education was a predictor of health plan-
ning behaviors, it did not predict work or financial planning. Likewise, 
Koposko, Kiso, Hershey, & Gerrans (2015) found that education was 
not a predictor of retirement savings.

Income.
Much of the literature suggests that people with lower incomes tend 
to undertake less financial planning (Chatterjee & Zahirovic-Herbert, 
2010; Kock et  al., 2012; Noone et  al., 2012; Topa et  al., 2012) and 
general retirement planning (Curl & Ingram, 2013; Ellen et al., 2012; 
Mansor et  al., 2015). However, there are exceptions. An Australian 
study (Blackmore & Prendergast, 2011) showed that household in-
come was not a key influencer in staying informed of financial mat-
ters (an aspect of financial planning). There is also limited evidence 
linking income with the other three planning domains. For example, 
Muratore and Earl (2010) found that household income was associ-
ated with aspects of financial planning but was not associated with life-
style and health planning (labeled “Self-protection”). Similar results 
were reported by Noone et al. (2010a). Considered together, the re-
search suggests that any effect of income on retirement planning may 
be restricted to the financial domain.

Figure 1.  Path model of hypothesized relationships between the study variables. 
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Occupation.
There are relatively few studies that examine the direct link be-
tween retirement planning and occupational status, but insights 
from research into occupational status, education, income, and re-
tirement timing can inform hypotheses. Fisher et al. (2016) argue 
that education is positively associated with later retirement. Greater 
educational attainment promotes the uptake of higher status occu-
pations with greater remunerations benefits and better working 
conditions often associated with “white-collar” work. However, 
there is also a group of higher status workers that retire earlier be-
cause they can afford to. Lower status, blue-collar workers also tend 
to retire early (Fisher et  al., 2016), partly due to their physically 
demanding work conditions ( Johnson et al., 2011) and higher rates 
of poor health associated with their occupations (Clougherty et al., 
2010). Critically, blue-collar workers appear to have less control 
over the retirement decision, which is associated with lower levels 
of general retirement planning (Noone et al., 2013; Wong & Earl, 
2009) and no evidence was found to suggest that this effect would 
be domain-specific.

Wang et al.’s (2011) resource theory posits that antecedents (e.g., 
education, occupation, and income) are directly related to their cor-
responding resources (e.g., financial resources). However, it is worth 
noting that an antecedent may also be a resource, for those who are 
not yet retired. For example, a worker’s income represents a resource 
for them at that point in time and an antecedent to their future fi-
nancial resources in retirement. Although this creates an element 
of circularity, it helps to clarify the research hypotheses; people 
need certain resources to plan adequately for retirement (Leung & 
Earl, 2012). However, income may not drive non-financial forms of 
planning. This would explain the lack of empirical evidence for the 
relationship (Muratore & Earl, 2010). In contrast, education and 
occupational status, which could reflect multiple resources (cogni-
tive, social, or financial), may have benefits for all forms of planning. 
Therefore, the following hypotheses are put forward for testing.

H1: Higher levels of education (H1.1) and greater occupation 
status (H1.2) will have a positive effect on all planning do-
mains. Higher income will have a positive effect on financial 
planning only (H1.3).

Sociodemographic Antecedents of Retirement Planning
Age.
The planning literature generally shows a positive relationship be-
tween age and financial planning (Koposko et al., 2015; Ng et al., 
2011) and general planning (Curl & Ingram, 2013; Moorthy 
et al., 2012; Yeung, 2013). One study demonstrated a consistently 
increasing age gradient (age 30–80) across all four dimensions of 
planning (Kornadt & Rothermund, 2014). However, there are ex-
ceptions that show no relationship (Chou et  al., 2015; Cochran 
et al., 2012; Noone et al., 2010a), and some suggest that the rela-
tionship between age and planning may be domain-specific. For 
example, research found a significant relationship between age and 
planning for social resources amongst retirees but not financial, 
health, cognitive, emotional, or motivational resources (Leung & 
Earl, 2012). However, the weight of the evidence and the likelihood 
that retirement increases with age suggests a positive relationship 
between age and planning.

Caregiving.
Unpaid caregiving carries significant economic benefits for societies 
(Feinberg et  al., 2011), but both benefits and challenges for individ-
uals (Roth et  al., 2015). For example, caregiving is associated with 
lower rates of paid employment, which impacts negatively on retire-
ment wealth accumulation (Nguyen & Connelly, 2014; O’Loughlin 
et  al., 2017). It is not surprising then that caregiving was negatively 
associated with financial preparedness in studies of female caregivers. 
(Orel et  al., 2007). Caregivers also tend to undertake less general re-
tirement planning compared to those who do not have a caregiving role 
(Humble et al., 2012). Two qualitative studies showed caregivers felt 
unable to financially plan for retirement due to economic constraints, 
necessity to live day-to-day, and a perceived lack of control over future 
events (Arksey & Glendinning, 2008; Pope, 2012). Yet, most of care-
givers in Pope’s study (Pope, 2012) were still preparing for retirement 
across non-financial domains. Nevertheless, the relationships of care-
giver burden with factors such social isolation (Adelman et al., 2014) 
and poor health (Bauer & Sousa-Poza, 2015) are well established. This 
means that those with more intensive caregiving roles may also lack the 
resources for health, lifestyle, and psychosocial planning for retirement.

Gender.
 Evidence for gender differences in retirement planning is mixed. 
Studies suggest that women undertake less financial planning than 
men in Japan (Sekita, 2011), Russia (Klapper & Panos, 2011), and 
Australia (Ntalianis & Wise, 2011), and retire with significantly less 
personal wealth (Keegan et al., 2012). This is partly because women 
have historically spent more time out of paid work due to caregiving 
commitments at both the start and end of their careers (Charlesworth 
& Macdonald, 2015). However, women have also been shown to 
undertake more health and lifestyle planning than men (Muratore 
& Earl, 2010; Petkoska & Earl, 2009). Other research has found that 
women plan more than men across all domains (Earl et al., 2015), plan 
more for health (Wijeratne et al., 2018), and plan more for social inter-
action (Petkoska & Earl, 2009). Further studies have found no gender 
differences in financial planning (Noone et al., 2012) or any domain of 
planning (Mansor et al., 2015; Noone et al., 2010a).

Resource-Based Dynamic Perspective may shed light on the rela-
tionship between gender and retirement planning. In terms of financial 
planning, men’s advantages in income and wealth accumulation provide 
a comparatively greater resource for financial planning. Yet, as noted 
above, financial resources may have no benefits for health, psychosocial, 
and lifestyle planning. In contrast, women tend to have larger social net-
works than men (Stephens et al., 2014), report more positive health be-
haviors and leisure planning (Petkoska & Earl, 2009) and have better 
health status (Peisah et al., 2019). This suggests women have stronger 
social and health resources for non-financial forms of planning.

Wang et  al.’s (2011) model can also be applied to the other 
sociodemographic antecedents. For example, increasing levels of 
caregiving may prevent income generation, depleting economic and 
health resources. Older people are likely to plan more because they are 
closer to retirement. However, pre-retirees vary significantly in their re-
sources and proposed retirement timing, which would explain why the 
relationship between age and planning can be relatively weak (Noone 
et al., 2010a). Based on theory and empirical findings, the following 
predictions are made:
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H2: Age (H2.1) will have a positive effect, and caregiving a 
negative effect (H2.2), on all planning domains. Men will re-
port higher levels of financial planning than women (H2.3), but 
lower levels across the other domains (H2.4).

Psychosocial Antecedents of Retirement Planning
Job satisfaction.
Topa et  al. (2009) showed that dissatisfied workers undertake more 
general planning, perhaps so that they can leave the workforce sooner 
(Kautonen et al., 2012). However, more recent studies have shown the 
opposite effect with respect to health planning, financial planning (Choi 
& Choi, 2012), and general planning (Osman et  al., 2013). One study 
found no relationship between satisfaction and planning (Cobb-Clark & 
Stillman, 2009). Despite these recent findings, low job satisfaction was the 
strongest predictor of retirement planning in Topa et al.’s meta-analysis, 
providing stronger support for a negative relationship. Moreover, the 
small, industry specific sample used by Choi and Choi (2012) suggests 
that their findings may not generalize to all older workers.

Perceived work involvement.
Work involvement is concerned with the perceived value of work in 
one’s life (Kanungo, 1982) and, for the purposes of this review, en-
compasses similar constructs such as work centrality and work-role 
identity. Increasing involvement with work is arguably detrimental 
for retirement planning, as demonstrated in Topa et al.’s meta-analysis 
(Topa et  al., 2009), one study of general planning (McCullough, 
2012), and two studies of financial planning (Choi & Choi, 2012; 
Topa et  al., 2012). However, there are also exceptions that show no 
relationship between work involvement and financial planning or 
general planning (Noone et al., 2010b). This may be because percep-
tions of work involvement do not necessarily lead to negative experi-
ences past the early stages of retirement (Topa & Alcove; Wong & Earl, 
2009). Nevertheless, the majority of studies reviewed suggest a higher 
level of work involvement is detrimental for planning activities.

Attitude to retirement.
Topa et al. (2009) found no relationship between retirement attitudes 
and planning after controlling for covariates. However, they did iden-
tify a positive bivariate relationship and more recent research shows a 
positive attitude towards retirement is associated with financial plan-
ning (Moorthy et al., 2012), composite measures of planning (Griffin 
et al., 2012), and general planning measures (Cochran et al., 2012).

Locus of control.
Wang et  al. (2011) cite the lack of research into psychological ante-
cedents as a significant gap in the literature. This research therefore 
considers the role of locus of control (Levenson, 1973) as an add-
itional antecedent. Locus of control and related constructs such as 
mastery and self-efficacy have been positively associated with finan-
cial planning (Carr et  al., 2015; Davis & Hustvedt, 2012; Heraty & 
McCarthy, 2015a, 2015b) as well as lifestyle, psychosocial, health, and 
composite measures (Earl & Archibald, 2014; Griffin et al., 2012). In 
theory, those who feel less in control of their lives may be less inclined 
to plan because these behaviors are likely to be perceived as futile.

Wang et al. (2011) argue that motivational resources in retirement 
are predicted by low work involvement, low job satisfaction, and re-
tirement motivations (e.g., positive attitude). Given these relationships 

and our antecedent/resource argument, these psychosocial ante-
cedents may also function as pre-retirement motivational resources. 
This means that job satisfaction and work involvement may be motiv-
ational factors that encourage staying in work for longer and inhibit 
retirement planning, whereas a positive retirement attitude and a high 
locus of control are motivators of planning activities. The following hy-
potheses are therefore put forward.

H3: Greater job satisfaction (H3.1) and greater work involve-
ment (H3.2) will have a negative effect on all planning domains. 
A positive retirement attitude (H3.3) and higher locus of con-
trol (H3.4) will have positive effects on all planning domains.

Health
Physical health.
Topa et al. (2009) argue that the relationship between health and re-
tirement planning is ambiguous. Poor health could stimulate planning 
activities (a negative relationship) and this is supported by studies of 
financial planning (Samsi & Manthorpe, 2011; Topa et al., 2012) and 
general planning (Curl & Ingram, 2013; Gupta & Larsen, 2010). Other 
research shows that poor health may be detrimental with respect to fi-
nancial planning (Choi & Choi, 2012; Cobb-Clark & Stillman, 2009; 
Noone et  al., 2012) and general planning (Chatterjee & Zahirovic-
Herbert, 2010). Topa et  al. (2009) showed no relationship between 
health and planning. This finding is consistent with a recent Australian 
study (Earl et al., 2015) and an earlier study in New Zealand (Noone 
et al., 2010a). However, the association between poor health with un-
intended early retirement (e.g., Australian Bureau of Statistics, 2017) 
and the association between unintended retirement with less oppor-
tunity for planning (Noone et al., 2013), suggest that better physical 
health will benefit all forms of retirement planning.

Psychological health.
Most studies exploring the relationship between retirement planning 
and psychological health focus on planning promoting better psycho-
logical outcomes. Less attention has been devoted to psychological 
health as an antecedent of planning, although it would be expected 
that poor psychological health might impede planning in several ways. 
It might be expected, for example, that those with poor psychological 
health prefer more leisure time or they may attribute work as a cause 
of psychological problems, and plan to withdraw as a consequence. 
Other research has investigated the relationship between physical and 
psychological health and preferences for retirement (Lee et al., 2016). 
They reported that participants with depressive symptoms worried 
more about retirement and were not eager for leisure time. This might 
in turn be explained by a concern for financial security due to poorer 
earning capacity resulting from ill-health. As with physical health, an 
early retirement due to poor mental health (Olesen et al., 2012) may 
limit opportunities to plan across all planning domains.

With respect to Wang et  al.’s theory, health has a pivotal role in 
people’s ability to accumulate resources through retirement planning. 
Firstly, health plays a role in determining workplace exit. Those who are 
forced to leave work early due to poor health have less opportunity to 
save for retirement (financial planning) and socialize with the retirement 
role (psychosocial planning). Secondly, poor health can limit people’s 
ability to stay active (health planning) and to develop the lifestyle they 
want for retirement (lifestyle planning). As such, it is hypothesized that
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H4: Better physical health (H4.1) and better psychological 
health (H4.2) will have a positive effect on all planning domains.

Retirement Resources
Topa et al.’s (2009) meta-analysis showed that retirement planning 
has a positive effect on life satisfaction and health. However, one 
systematic review suggests positive outcomes from planning oc-
curred in only 13 of the 23 studies reviewed (Barbosa et al., 2016). 
To shed light on this discrepancy, this section reviews the relation-
ships between planning and resources in retirement that reflect 
the six resource categories proposed by Wang et al. (2011). In the 
current research, physical and emotional resources are reflected in 
health status (mental and physical) and financial resources are cap-
tured by economic living standards. Motivational, cognitive, and 
social resources (relabeled psychosocial resources) are captured 
by quality of life and self-perceptions of successful aging. These 
particular resources are put forward for testing because they rep-
resent the factors identified by older people as the most important 
for a good life in retirement (Ipsos, 2015; Leung & Earl, 2012). 
However, it should be noted that cognitive resources are relatively 
under-represented in the current research.

Physical and emotional resources.
Topa et al.’s meta-analysis (Topa et al., 2009) showed that general 
retirement planning was positively associated with reduced like-
lihood of mental and physical illness. Since then, Noone et  al. 
(2009) used longitudinal data from the Health and Retirement 
Study (HRS) to show that general retirement planning is predictive 
of better health in retirement after controlling for income, reason 
for retirement, and demographic variables. Financial planning has 
also been linked to better psychological health (Irving, 2012) and 
general health improvements in a U.S.  follow-up study (Gubler & 
Pierce, 2014). However, a small (n  =  90) longitudinal study did 
show that psychosocial planning was unexpectedly associated with 
greater psychological distress (Yeung, 2013). Finally, the estab-
lished link between social participation and health for older people 
(Holt-Lunstad et al., 2010), suggests that lifestyle and psychosocial 
planning may also have health benefits via the promotion of social 
roles in retirement.

Financial resources.
Economic living standards are a direct measure of the “consumption 
of goods and services necessary for wellbeing” and are affected by fac-
tors such as income and asset holdings ( Jensen et al., 2005; Ministry 
of Health, 2010, p. 6). A significant body of evidence suggests that fi-
nancial planning has positive benefits for living standards by increasing 
retirement wealth (Martin et al., 2016) and related factors such per-
ceived savings adequacy (Chou et al., 2014) and savings self-efficacy 
(Ellen et al., 2012). However, weak correlations between non-financial 
planning domains and living standards found by Noone et al. (Noone 
et al., 2010a), suggest that health, lifestyle, and psychosocial planning 
will have no effect on future economic living standards.

Psychosocial resources.
Wiggins et  al. (2008) identify four QoL dimensions (Control, 
Autonomy, Self-realization, and Pleasure—CASP) that capture 

potential social and motivational resources derived from retirement 
planning. For example, financial planning can assist people to do the 
things they want to do (Autonomy), health planning may have posi-
tive benefits for energy levels (Pleasure), lifestyle planning may pro-
mote a sense that life is full of opportunities (Self-realization) and 
effective psychosocial planning may prevent retirees from being left 
out (Control) (Hyde et al., 2003, p. 194).

The model of “successful aging,” described by John Rowe and 
Robert Kahn (1987) shifted the focus of the study of aging from 
disease and decline to one emphasizing health and growth. This influ-
ential model has shaped policy and intervention toward supporting 
older people to avoid disease and disability, maintain high mental 
and physical functioning, and remain socially engaged. Successful 
aging, therefore, captures all six of the resources put forward by 
Wang et al. (2011). The emphasis on achieving “success” in older age 
has influenced “retirement lifestyles, policy agendas, and anti-aging 
ideals” (Katz & Calasanti, 2014, p. 209). Pruchno and Carr (2017) 
note recent developments that include paying attention to the sub-
jective assessments of successful aging made by older people in order 
to understand how to promote wellbeing in older age. Here, we con-
sider how aspects of retirement planning can contribute to older 
people’s own assessments of their ability to age successfully post 
retirement.

H5: Financial planning will have a positive effect on all 
retirement resources (H5.1). Health planning (H5.2), lifestyle 
planning (H5.3) and psychosocial planning (H5.4) will have a 
positive effect on all non-financial retirement resources.

This literature review identifies a broad array of potential ante-
cedents to retirement planning and resources derived from planning 
activities, which have not been tested in a single model using follow-up 
data (Figure 1). The proposed model builds on the strengths of Topa 
et al.’s meta-analysis and explores the role of retirement planning as a 
mediator between antecedents and resources proposed in Wang et al.’s 
(2011) model (H6.1).

M AT E R I A L S  A N D   M E T H O D S

Participants and Procedures
Participants were drawn from respondents to the 2006, 2008, and 
2014 waves of the New Zealand Health, Work, and Retirement 
study (Towers et  al., 2015). The study is a biennial postal survey 
of older persons in New Zealand. In the initial 2006 survey, 
n  =  13,045 persons aged 55–70 were randomly selected from the 
New Zealand electoral roll and approached for participation via 
post. An over-sample of persons identifying as being of Māori des-
cent (Indigenous New Zealanders) was undertaken to ensure ad-
equate representation of this group. Of the n = 6,661 persons who 
returned the 2006 questionnaire, n  =  3,135 (47%) agreed to lon-
gitudinal follow-up. Items regarding retirement planning were in-
cluded in the 2008 (n = 2,474 respondents) and 2014 (n = 1,688 
respondents) survey waves. Of the n = 1,562 who responded to the 
2006, 2008, and 2014 survey waves, n = 435 were selected for the 
current research. This represents people who were working for pay 
in 2008 but were fully retired by 2014. Data from 2014 was chosen 
over 2010 and 2012 in order to maximize the time since retirement. 
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The study was approved by the Massey University Human Ethics 
Committee.

Measures
Antecedents.
All antecedents were measured in 2006, with the exception of locus of 
control, which was measured in 2008.

Gender was measured with a dichotomous variable coded 1 for 
males (50.3% of the sample) and 2 for females (49.7%). This is com-
parable to census data that indicates women made up 51.6% of people 
aged 65–74 in 2013 (Statistics New Zealand, 2013). Age was measured 
continuously in years and ranged from 62 to 79 in 2014.

Education was measured as participants’ highest level of educa-
tional attainment: No qualifications (1 [19.3%]); Secondary School 
(2 [17.5%]); Post-secondary/trade (3 [43%]); and Tertiary education 
(4 [20.2%]).

Income was assessed by self-reported personal income before tax in 
the past 12 months. There was 38.4% missing data for personal income 
and missing values were replaced with the mean.

Occupation was classified using the Australian and New Zealand 
Standard Classification for occupation (Trewin & Pink, 2006). 
Participants were asked to provide free text responses nominating 
their occupation (e.g., teacher) and responses were coded into one 
of eight nominal single-digit categories (i.e., managers [15.2%], pro-
fessionals [25.3%], technicians and trade workers [14%], commu-
nity and personal service workers [8.9%], clerical and administrative 
workers [17.1%], sales workers [5.8%], machinery operators and 
drivers [4.7%], Laborers [8.9%]). The codes were then transformed 
to occupational status score ranging from 18.5 (laborers) to 81.6 (pro-
fessionals) approximating socioeconomic status of persons in that 
occupational group using the McMillan, Beavis, and Jones (2009) ap-
proach. There was 41% missing data for occupational SES and missing 
values were replaced with the mean.

Physical and mental health were measured using the physical 
and mental health component summary scores of the Medical 
Outcomes Study Short Form (SF-12 version 2)  (Ware et  al., 
2002). Orthogonal physical and mental health component scores 
were calculated using normative scores for an older New Zealand 
population derived from the 2010 wave of the Health, Work, and 
Retirement survey and factor score coefficients derived from the 
1996/97 New Zealand Health Survey (Sarfati et al., 1999). Factor 
score coefficients for physical health scores give higher positive 
weights to physical health related sub domains (e.g., physical func-
tioning, role physical, bodily pain; sample item: “Does your health 
now limit you in… climbing several flights of stairs?”) and coefficients 
for mental health scores give higher weight to mental health related 
sub domains (e.g., mental functioning, role emotional, vitality; 
sample item: “In past four weeks how much of the time… have you felt 
downhearted and blue?”).

The average physical health score at T1 (2006) was 51.97 
(SD = 8.80) and 47.82 at T3 (SD = 7.50). The average mental health 
score at T1 was 49.60 (SD = 7.50) and 50.57 at T3 (SD = 7.80). With 
respect to representativeness, SF-36 scores for the 4,309 Health, 
Work, and Retirement Study participants aged 55 to 64 were as fol-
lows. For 55 to 59-year-olds, the mean score for physical health was 
51.22 (SD = 9.15) and 49.52 (SD = 9.65) for mental health. For 60- to 

64-year-olds the mean physical health score was 50.00 (SD  =  9.22) 
and 49.94 (SD  =  9.55) for mental health (Stephens et  al., 2010). 
Although not directly comparable to the SF-12 scores used in this 
research, the figures above suggest our sample is a reasonable repre-
sentation of the entire study sample, with respect to health in 2006 
(T1). As the 2006 data collection was based on a randomized sample 
of New Zealanders in this age group, we cautiously assume that our 
sample did not differ substantively from the population with respect 
to health in 2006.

Caregiving. Caregiving intensity was assessed in two stages. Firstly, 
participants indicated whether or not they were currently providing 
unpaid care for a relative or friend. Caregivers indicated how often 
they provided care. Items were coded to anchors as follows: Every day 
(5), 21.8%; Several times a week (4), 31.1%; Once a week (3), 20.2%; 
Once every few weeks (2) 17.6%; or Less often (1) 9.2%. Those that 
did not have a caregiving commitment were combined with the “Less 
often” group. The variable was then dichotomized to reflect those pro-
viding care several times a week or more (4 and 5) versus those pro-
viding care once a week or less (1, 2, and 3).

Locus of control was assessed with 9 items eliciting participant 
agreement to statements regarding their ability to influence the cir-
cumstances of their own life (Sapp & Harrod, 1993) on a scale of (1) 
Strongly agree to (5) Strongly disagree (coefficient alpha  =  .80; “I feel 
like what happens in my life is mostly determined by powerful people”). 
A higher total score, calculated as the sum of items, indicates a greater 
internal locus of control.

Job satisfaction was assessed using mean ratings of participant satis-
faction with different aspects of their job across 15 items (Warr et al., 
1979) on a scale of (1) “Extremely unsatisfied” to (7) “Extremely satis-
fied” (coefficient alpha = 0.85; sample item: “The way the organization 
is managed”).

Work involvement was assessed by the Work Involvement 
Questionnaire (Kanungo, 1982) using mean ratings of participant 
agreement to six items on the importance of work in life on a scale of 
(1) “Strongly disagree” to (5) “Strongly agree” (coefficient alpha = 0.75; 
sample item: “Individual’s personal goals group be work oriented”).

Positive Attitude to retirement was assessed by mean ratings on the 
Expected Adjustment Scale (Taylor & Shore, 1995) using three items 
related to positive feelings about their capacity to adapt to retirement 
life on a scale of (1) “Strongly disagree” to (5) “Strongly agree” (coeffi-
cient alpha = 0.86; sample item: “I don”t think I will have any trouble 
handling retirement’).

Retirement planning.
Retirement planning was measured in 2008 with a pilot-study of the 
multi-dimensional Process of Retirement Planning Scale (PRePs) 
(Noone et al., 2010a). The full scale conceptualizes retirement plan-
ning as a four-stage process ranging from planning thoughts/cogni-
tions to a final, behavioral or “preparedness” stage. The items used in 
this research assess the final (“preparedness”) stage across domains 
of participants’ financial, health, lifestyle and psychosocial planning 
(Table 1). Items are endorsed by participants on a scale of (1) “Not 
true for me at all” to (5) “Definitely true for me.” Originally developed in 
New Zealand, the scale has also demonstrated reliability and validity in 
Turkish (Gunay, 2013), Korean (Kim et al., 2012), and Brazilian sam-
ples (Rafalski & Andrade, 2016).
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Retirement resources.
All outcomes were measured in 2014.

Physical health and mental health were measured using the com-
posite scores from the SF-12 and calculated using the same method 
applied to the 2006 health variables.

Successful aging was by responses to the question, “how successfully 
do you consider yourself to be ageing?” on a scale of (1) Extremely unsuc-
cessfully to (5) Extremely successfully.

Quality of Life (QoL) was assessed with a 12-item version of the 
CASP (Wiggins et  al., 2008). The CASP-12 is non-health-based as-
sessment of quality of life developed for older persons and assesses 
aspects of control, autonomy, self-realization, and pleasure (sample 
item: “I feel that the future looks good for me”).

Economic living standards were measured with the Economic Living 
Standards Index (ELSI, Jensen et  al., 2005). The ELSI total score is 
categorized into seven levels, with increasing values indicating a better 
economic living standard: (1) Severe hardship (2) Significant hard-
ship (3) Some hardship (4) Fairly comfortable (5) Comfortable (6) 
Good (7) Very good.

Analysis
Smart PLS 2.0 was used to test the psychometric properties of the 
PRePS scale (reliability, discriminant and convergent validity, factor 
structure) to ensure it was performing as intended. AMOS v22 was 
then used to test the overall fit of the model (model fit statistics are 
not available in Smart PLS) and to test the study hypotheses with 
Structural Equation Modeling (SEM). The indirect unstandardized 
effects of the antecedents on retirement resources via retirement plan-
ning were also examined for statistical significance using bootstrapping 
techniques (2,000 runs) (Hayes, 2009).

To test the factor structure of the PRePS, the proposed four-factor 
model (Table 1) was fitted to the data using Smart PLS 2.0 (Ringle 
et al., 2005). PLS works efficiently with small sample sizes and makes 
no assumptions about the underlying data, such as data distributions. 
This estimation procedure is highly recommended when the primary 

aims of applying SEM is to explain the variance of the constructs (Hair 
et al., 2014). We also used the bootstrapping method to test the sig-
nificance of the items’ loadings. Statistical significance was established 
by bootstrapping 5,000 samples with 435 cases, resulting in a critical 
value of t = 1.96, p < .05.

According to the rules of thumb for the evaluation of measure-
ment models, outer (factor) loadings between .40 and .60 should be 
considered for removal (Hair et al., 2014). Composite reliability is the 
preferred alternative to Cronbach’s Alpha as a measure of internal con-
sistency, and the score obtained should be higher than .70. Analysis 
showed that items for the health planning dimension showed inad-
equate composite reliability. Two health planning measures assessing 
frequency of checkups and medical screening were removed due to 
low outer loading and because they had performed sub-optimally in 
previous research (Noone et  al., 2010a). Table 1 displays the results 
of the outer model, showing that the constructs of Financial Planning, 
Health Planning, Lifestyle Planning, and Psychosocial Planning, ex-
ceed the minimum requirements. Observed items’ scores were used 
for the four factors.

Convergent and discriminant validity.
These tests were undertaken to ensure that items within each dimen-
sion (e.g., financial planning) converged sufficiently and that each di-
mension adequate diverges from the others (e.g., financial planning 
diverges from health, lifestyle and psychosocial planning). Average 
variance extracted (AVE) is the recommended criterion and should be 
higher than .50 (Hair Jr et al., 2014), although if composite reliability 
is higher than .60, the convergent validity of the construct is adequate 
(Fornell & Larcker, 1981). As shown in Table 1, the AVE combined 
with the composite reliability for each construct was satisfactory. In re-
gard to discriminant validity among constructs, the square root of AVE 
for each construct is greater than its highest correlation with any other 
construct (Fornell & Larcker, 1981, see Table 2) suggesting good dis-
criminant validity between the constructs assessed in the model.

Structural Equation Analysis was performed using AMOS.22 to 
test the hypotheses. The fit of the model was assessed using chi-square 

Table 1.  Measurement Model: Reliability and Convergent Validity for PRePS

Latent variable Indicator Lambda Composite 
reliability

AVE

Financial planning (T2) By the time I retire I will have sufficient income, investments, and/or 
superannuation to ensure the standard of living I want in retirement

0.91 .84 .73

By the time I retire, I will own a house without a mortgage 0.79   
Health planning (T2) I only eat foods that will benefit my long-term health 0.61 .73 .47

I try to keep physically active (e.g., by taking regular walks, playing 
sport, or doing yoga etc.)

0.74   

I avoid unhealthy behaviors such as excessive drinking and cigarette 
smoking

0.69   

Lifestyle Planning (T2) I am actively developing ways to spend my time when or if I retire 0.82 .77 .53
There are many things I could do with my time if I was forced to retire 

today
0.70   

I have recently taken up new interests, activities, or hobbies 0.66   
Psychosocial Planning (T2) I am separating myself from my work 0.78 .73 .48

I am reducing or will soon reduce my work hours 0.66   
I often speak to retired people about their experiences of retirement 0.63   
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and the goodness-of-fit index (GFI), the adjusted goodness-of-fit index 
(AGFI) and the root mean square error approximation (RMSEA). 
The procedure of re-specification of the model, taking into account 
the critical ratios associated with the parameters and the modification 
indexes, indicated that changes in the model that would improve its 
fit. The initial model has nine endogenous variables and 10 exogenous 
variables. The observed values (age, gender, income, and occupation) 
or the mean of the scales have been used as an indicator for the model.

Our initial model showed only a limited fit to the data, 
χ 2(87)  =  818.37, CMIN/DF= 9,41; GFI  =  .79, AGFI  =  .54, 
RMSEA =  .140. The statistical fit was improved when we eliminated 
relationships without statistical significance, based on their lower crit-
ical ratios. Also, we eliminated the antecedent locus of control and 
caregiving, due to their non-significant statistical influence, and we im-
posed three additional direct relationships between antecedents and 
resources: Physical health T1 → Physical health (T3), Mental Health 
(T1) → Mental Health (T3), and Gender → Financial Wellbeing T3. 
The final model showed better statistical fit, χ 2(92) = 186.2, CMIN/
DF=2,02; GFI = .96, AGFI = .92, RMSEA = .04. All remaining paths 
were significant, and their standardized estimates are presented in 
Figure 2.

R E S U LT S
Correlation coefficients are presented in Table 2.

Hypotheses 1.1–1.3
Income (ß = .29, p < .001) and occupation (ß = .09, p < .05) were as-
sociated with financial planning, but not other domains of planning. 
Education was not associated with any domain of planning.

Hypotheses 2.1–2.4
Age was only associated with psychosocial planning (ß = .13, p< .01). 
Gender and caregiving showed no association with the retirement 
planning domains.

Hypotheses 3.1–3.4
Decreased job satisfaction predicted only psychosocial planning 
(ß = −.10, p < .05). A positive attitude towards retirement predicted fi-
nancial planning (ß = .10, p < .05), lifestyle planning (ß = .22, p < .001) 
and psychosocial planning (ß = .10, p < .05). Work involvement and 
locus of control did not predict any of the planning domains.

Hypotheses 4.1–4.2
Physical health predicted financial planning (ß  =  .13, p < .01) and 
health planning (ß = .10, p< .05). Mental health predicted health plan-
ning (ß = .12, p < .01).

Hypotheses 5.1–5.4
Financial planning predicted physical health (ß = .15, p< .001), mental 
health (ß  =  .20, p < .001), QoL (ß  =  .28, p < .001), perceptions of 
successful aging (ß  =  .20, p < .001), and economic living standards 
(ß = .46, p < .001). Health planning had a positive effect on physical 
health (ß = .10, p < .05). Psychosocial and lifestyle retirement planning 
showed no independent relationships with retirement resources.

In addition, physical health at T1 predicted physical health at T3 
(ß = .36, p < .001), mental health at T1 predicted mental health at T3 
(ß = .25, p<.001) and female gender at T1 predicted lower economic 
living standards at T3 (ß=-.12, p<.01).

Figure 2.  Path model of statistically significant relationships between the study variables. *p < .05, **p < .01, ***p < .001.
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Hypothesis 6.1
In terms of the indirect effects, physical health had an indirect effect 
on all retirement resources (p < .001) except quality of life, via finan-
cial planning (see Table 3 for unstandardized and standardized indirect 
effects). The same pattern of results was found for retirement attitude, 
but the relationships were only significant at the p < .05 level. Income 
had significant indirect effects on all resources via financial planning (p 
< .001). Finally, physical and mental health in 2006 had indirect effects 
on physical health in 2014 via health planning (p < .05).

D I S C U S S I O N
Findings provided some support for the proposed model of plan-
ning antecedents and the resources that planning activities promote. 
Overall, income (H1.3), a positive retirement attitude (H3.3), and 
physical health (H4.1) were notable antecedents to retirement 
planning. However, mental health (H4.2), age (H2.1), occupation 
(H1.2), and job (dis)satisfaction (H3.1) also played minor roles 
in predicting planning behaviors. In turn, financial planning had a 
positive effect on all retirement resources (H5.1) and health plan-
ning predicted better physical health resources in retirement, partly 
supporting hypothesis 5.2. There was also partial evidence for the 
mediating role of financial planning in explaining the relationship 
of physical health, income, and retirement attitudes with retirement 
resources (H6.1). However, the other domains of planning showed 
no substantive mediation effects.

The pattern of antecedents differed to those found by Topa 
et  al. (Topa et  al., 2009), but the resources that flowed on from 
planning are reasonably consistent across the two studies. Financial 

planning and health planning (to a lesser extent) may partly pro-
mote the transformation of pre-retirement antecedents into post-
retirement resources. This means that some people with limited 
socioeconomic resources and a negative perception of retirement 
may need assistance with these planning activities to promote re-
sources in retirement.

Antecedents of Planning
Findings suggest there are potential socioeconomic barriers to 
financial planning, which is consistent with previous research 
(Chatterjee & Zahirovic-Herbert, 2010; Kock et  al., 2012; 
Noone et  al., 2012; Topa et  al., 2012). However, the fact that 
socioeconomic status (SES), health, and retirement attitudes only 
predicted 14% of the variance in financial planning, suggests that a 
substantial proportion of people experiencing financial disadvan-
tage are still able to undertake planning behaviors. Future research 
needs to better understand the factors that facilitate planning for 
lower socioeconomic groups. In their study of financial literacy, 
Blackmore and Prendergast (2011) found that financial plan-
ning activities were predicted by financial attitudes (e.g., financial 
self-efficacy) after controlling for the effects of socioeconomic 
variables. Moreover, the effects of financial attitudes on planning 
activities were more consistent, and in most cases stronger, than 
the effects of SES. This means that a positive sense of financial self-
efficacy has the potential to facilitate financial planning, even for 
those of lower SES.

In this research, planning behaviors were driven more by positive 
retirement attitudes than perceptions of current employment and 

Table 3.  Unstandardized Indirect Effects, Significance Levels, and Standardized Indirect Effects

Indirect effects Unstandardized estimate (p) Standardized estimate

T1 variable → T2 variable → T3 variable

Physical health Financial planning Physical health .021 (p<.001) .0195
Mental health .021 (p<.001) .026
Quality of life ns  
Successful aging .002 (p<.001) .029
ELSI .009 (p<.001) .138

Physical health Health planning Physical health .011 (p<.05) .010
Mental health Health planning Physical health .015 (p<.05) .012
Income Financial planning Physical health .000 (p<.001) .042

Mental health .000 (p<.001) .058
Quality of life .000 (p<.001) .081
Successful aging .000 (p<.001) .067
ELSI .000 (p<.001) .133

Occupation Financial planning Physical health ns  
Mental health ns  
Quality of life ns  
Successful aging ns  
ELSI ns  

Retirement attitude Financial planning Physical health .166 (p<.05) .015
Mental health .165 (p<.05) .020
Quality of life ns  
Successful aging .017 (p<.05) .023
ELSI .071 (p<.05) .046
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perceived control. Job satisfaction and work involvement had virtu-
ally no effect on planning, which was counter to our hypotheses (and 
Topa et al.’s meta-analysis), but not surprising given similar findings in 
other research (Cobb-Clark & Stillman, 2009; Noone et al., 2010a). 
The discrepant findings may be an artifact of different sampling tech-
niques (e.g., samples from organizations vs. broader population sam-
ples), different measures for the same antecedents, follow-up versus 
cross-sectional data, or using domain-specific rather than general 
measures of planning. Therefore, differences between the two studies 
should be taken with caution and explored further.

Good health is a potential antecedent for retirement planning, but 
its reach appears to be relatively weak, domain specific, and its mech-
anisms remain unclear. There was evidence to suggest good health 
was associated with higher levels of health planning and financial 
planning, which is consistent with other studies (Choi & Choi, 2012; 
Cobb-Clark & Stillman, 2009; Noone et al., 2012; Topa et al., 2009). 
However, health did not predict lifestyle or psychosocial planning. 
This is not surprising given the ambiguity in the literature (Topa et al., 
2009). Yet, as Topa et al. argue, poor health may hinder or encourage 
planning and it is possible that other factors may influence the direc-
tion of this relationship.

The null effects of locus of control on the planning domains were 
unexpected given the relatively consistent findings in the literature 
(Davis & Hustvedt, 2012; Earl & Archibald, 2014; Griffin et al., 2012). 
However, this may relate to the way control was measured. Donaldson, 
Earl, & Muratore (2010) argue that measures of mastery (Pearlin & 
Schooler, 1978) that place less emphasis on the perceived power of 
others, are preferable over locus of control measures used in this re-
search. Future research would benefit from using locus of control vari-
ables more directly related to retirement (Davis & Hustvedt, 2012; 
Griffin et al., 2012) as it would provide more specific information for 
educational initiatives.

Of the other sociodemographic antecedents, gender, age, and 
caregiving had limited influence on retirement planning. Although 
our gender hypotheses were not supported, the null finding is con-
sistent with other studies (Chou et al., 2014; Noone et al., 2010a), 
suggesting that more detailed research is warranted. Future studies 
with larger samples could determine if men and women undertake 
different levels of financial, health, lifestyle, and psychosocial plan-
ning according to their socioeconomic characteristics. The null 
finding for age was unexpected; however, this may be because of 
the limited variability in age (M = 61.6, SD = 3.8). Age effects could 
have been identified if the sample represented people in their 40s 
and early 50s. The level of care provided to others also had no im-
pact on planning. One reason for this lack of association could be 
the way caregiving was measured. Although the measure captured 
the intensity of the caregiving role, it did not measure the potential 
burden associated with caregiving nor its duration. It may be that 
caregiver burden is a stronger (negative) predictor retirement plan-
ning than the intensity of the role.

Retirement Resources Derived From Planning
Financial preparedness for retirement had positive effects on all re-
sources, supporting previous claims for the benefits of financial plan-
ning (Adams & Rau, 2011; Wang & Shultz, 2010). Health planning 
also had positive benefits for physical health in retirement, which is a 

relatively novel finding in the literature, although the benefits of health 
planning for retirement satisfaction have been noted previously (Lee 
& Law, 2004).

There was insufficient evidence to conclude that lifestyle and psy-
chosocial planning have benefits in retirement. For psychosocial plan-
ning, this may be because the measures were not specific enough to 
capture preparation for new social roles in retirement. That is, two 
items captured exit from the worker role while the third assessed the 
extent participants discussed retirement experiences with retirees. 
Neither the psychosocial or lifestyle questions capture planning for 
change in social networks, which given the known benefits of social 
contacts in older age (Holt-Lunstad et al., 2010), may be a fruitful area 
for future research.

Another reason for the lack of association could be that expect-
ations of retirement lifestyle and social relationships derived from 
planning activities were not realized when participants eventually re-
tired. Although argued that retirement planning functions by clarifying 
expectations (Earl et al., 2015), this may not be true of everyone, par-
ticularly given the planning data was collected just before the Global 
Financial Crisis, which depleted retirement wealth. Alternatively, 
achieving good health, quality of life, and successful aging may be 
too heavily dependent on wealth in the New Zealand context for 
non-financial planning to have an effect. This speculation is supported 
by strong positive association between economic living standards and 
quality of life in this research. However, the financial context of older 
New Zealanders also needs to be considered to better understand the 
non-significant finding.

New Zealand adults aged 65+ are a materially advantaged group 
relative to younger age cohorts (Perry, 2013), with around 7% re-
porting experiences of material hardship (Krishnan, Jensen, & 
Ballantyne, 2002; Perry, 2013). A universal non-means tested public 
pension scheme, NZ Super, set at around just 40% of the national 
average wage, is available to adults aged 65+ who meet minimum resi-
dency criteria. This represents a key source of income (Perry, 2018), 
with only 12% of adults aged 65+ deriving income from other pension 
schemes (Statistics New Zealand, 2015). Average ELSI scores for the 
current participants (M = 5.56, SD = 1.30, range = 1–7) suggest that 
the majority of the sample were financially comfortable. It is therefore 
also possible that resources which could have been gained through 
non-financial planning activities had already been accrued by virtue of 
being relatively financially secure from earlier in life. This could explain 
why non-financial planning activities did not have a significant im-
pact on resource accrual. Future research is therefore needed to better 
understand the mechanisms that link antecedents with planning and 
planning with resources, for people who have fewer material resources.

L I M I TAT I O N S
There are some limitations that should be considered. Although the 
research uses follow-up data, it still cannot make claims of cause and 
effect. The research could also not account for all known predictors 
of financial planning. Our sample was also relatively small, the gender 
balance and levels of physical and mental health were reasonably 
comparable to the older NZ adult population in the same age group 
(Statistics New Zealand, 2013; Stephens et al., 2010). As this research 
considers the effects of retirement planning on resources up to six 
years into retirement, it is also not placed to understand the long-term 
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benefits. We were also not able to determine whether participants were 
forced (or not) into an early retirement. Future research may be better 
placed if it can examine established and emerging antecedents of retire-
ment planning in context of choice around the decision to retire. We 
also note that cognitive resources were not examined in this research. 
Cognitive decline is related to early retirement (Hudomiet et al., 2018) 
and reduced physical functioning, life satisfaction and psychological 
wellbeing (Yeung, 2018), suggesting that future research is warranted. 
Finally, this research was unable to examine the quality of retirement 
adjustment as an outcome of retirement resources due to sample size 
restrictions. We focused instead on the relationship between planning 
and retirement resources, due to their relevance for policy and prac-
tice. However, future research could explore, for example, the role of 
retirement resources in mediating the relationship between planning 
and adjustment quality. An important factor to consider in this analysis 
would be the moderating role of time since retirement, as it is likely to 
influence resources and how people adjust to retirement. Recent re-
search has shown either ambiguous findings (Barbosa et al., 2016) or 
treated time since retirement as a control variable only (Wetzel et al., 
2019). Further research is therefore needed.

I M P L I C AT I O N S
An important aspect of financial preparedness considered in this 
research was anticipated mortgage-free home ownership, a factor 
long promoted in New Zealand policy (Murphy, 2014). Although 
housing ownership in many developed countries is decreasing 
(Arundel & Doling, 2017), studies of housing tenure and health 
consistently show that owner-occupants have better mental and 
physical health, higher quality of life and wellbeing, more social 
ties, and a lower mortality rate than renters and this becomes more 
important in older age (Szabo et al., 2017). Longitudinal research 
indicates that tenure becomes even more important in older age 
(Howden-Chapman et  al., 2011). Wang et  al. (Wang et  al., 2016) 
have argued that pre-retirees with fewer socioeconomic resources 
will require more government support as retirement systems shift 
towards self-funded retirements. Our findings support this argu-
ment, particularly with respect to maintaining housing affordability 
and the protection of economic living standards.

Findings support the continued provision of financial literacy 
education. Financial literacy has been identified as a driver of finan-
cial planning behaviors (Blackmore & Prendergast, 2011; Lusardi 
& Mitchell, 2011). However, financial literacy interventions have 
questionable effectiveness, particularly over longer periods of time 
(Fernandes et al., 2014). Xu and Zia (2012) argue that interventions 
may be more effective if they focus initially on raising awareness of 
financial products and services, promote positive attitudes towards 
financial matters, and leverage social networks to promote spillover 
effects to peers. Not surprisingly, interventions should be targeted to 
the specific needs of at-risk groups and specific topics of interest (Xu 
& Zia, 2012).

The results also support strategies designed to promote positive 
attitudes towards retirement at both the population- and, paradoxic-
ally, workplace-level. Newman et  al. (Newman et  al., 2013) identify 
14 factors that influence retirement attitudes, including work, financial 
situation, family, level of social interaction, and health. They suggest 
that a combination of positive and negative attitudes creates a complex 

picture, which makes it difficult to produce generalized intervention 
strategies. However, policy focus on affordable housing, health care, 
aged care, and guaranteed minimum retirement income levels could 
reduce retirement anxieties, particularly for middle-income groups 
(Colic-Peisker et al., 2015; Mansvelt et al., 2014). Organizations also 
have a role to play. According to Cochran et al. (2012), age manage-
ment policies such as the provision of flexible work arrangements, 
additional training and phased retirement, promote preparedness for 
retirement, which in turn leads to a more positive attitude towards 
retirement. While this may actually lead to earlier retirements, which 
may be problematic for some employers, effective age management 
policies could help to attract older workers looking for more sustain-
able employment to fund their retirement (Cochran et al., 2012).

Findings suggest that financial and health planning may facilitate 
the transformation of pre-retirement antecedents and post-retirement 
resources. Here, antecedents are directly related to their relevant re-
source (e.g., physical health prior to retirement predict physical health 
resources in retirement). However, the mediatory role of retirement 
planning also links antecedents with qualitatively different post-
retirement resources. For example, health at baseline (antecedent) 
predicted health planning, which predicted health in retirement 
(physical resources). However, financial planning appeared to pro-
mote all resources and was influenced by a range of socioeconomic, 
sociodemographic, and psychosocial antecedents. Although further 
research is needed, findings suggest that financial retirement planning 
may play a specific transitional role in the Resource-Based Dynamic 
Process model (Wang et al., 2011).

This study sought to extend the earlier work by Topa et al. (2009) 
and explore the role of planning as a transition variable. By knowing 
antecedents in advance, we can use these to encourage planning and 
tailor interventions. Some types of planning are more accessible to 
different groups than others. The challenge is to design interventions 
that “engage” the “least engaged.” If, for example, positive attitude 
to retirement is a predictor of planning, it may be necessary to start 
there rather than assuming that all people will plan. Understanding 
the outcomes of planning can improve engagement at a micro, meso, 
and macro level. If having a good financial plan will influence a range 
of positive outcomes, then this provides the impetus for planning 
programs to be provided by organizations and by government. The 
solution to better retirement outcomes is not necessarily the exclu-
sive domain of the individual, solutions may also exist at the meso 
and macro level.
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