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Abstract: This three-wave study analyses the mediating role of financial behavior in the relationship
between financial goals and retirement saving adequacy, and the moderating role of Death anxiety.
The participants in the study (N = 276) were 40-plus Spanish clients of financial advisory firms.
The results show that the relationship between financial goals and retirement saving adequacy is,
in fact, mediated by financial behavior. We also found that death anxiety moderates the financial
behavior-retirement saving adequacy relationship. The theoretical and practical implications of the
study for design are discussed at the end of the paper.
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1. Introduction

The proximity of death can be associated with feelings of fear and anxiety. Old age and other
social indicators of life’s passing, like retirement, eventually oblige us all to address our own mortality.
Unsurprisingly, then, events of this kind can provoke unease, gloom, and feelings of dread and
forebode (Cai et al. 2017). Death anxiety (hereafter, DA) is a complex emotional phenomenon, which
includes apprehension both for oneself and for loved ones (Templer 1970). A growing body of empirical
evidence shows that DA impinges on most spheres of life, and specifically on financial behavior
(Osborne 2016).

Retirement is a life-changing event from the personal standpoint because it marks the obligatory
end of work and serves as a reminder of aging, failing health and, eventually, death (Osborne 2016).
Recent research supports the frequent association of retirement with negative thoughts, troubling
emotions, and anxiety about the future in different areas of life (Park et al. 2017). Given the financial
implications of the end of paid work, as well as the health implications of money, retirement savings
adequacy is a key concern (Huston 2010).

Nowadays, population aging in the developed countries has intensified pressure on public pension
systems. As the cost of public pension provision has inexorably risen, so concern over the viability of
delivery systems has grown (Dong et al. 2019). Saving for retirement offers individual assurance of
well-being in the long term. It now seems clear that society will not be able to guarantee the quality of life
in retirement unless people save on their own behalf, leading governments increasingly to adopt active
policies designed to involve citizens in achieving retirement savings adequacy (Budowski et al. 2016).
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Financial behavior is, of course, influenced by multifarious factors above and beyond earnings
levels. It might be supposed that higher earners would be those who save the most, but the evidence
casts some doubt on this assumption (Han et al. 2015). To begin with, research into the precursors of
financial behavior has shown that people with clear, specific financial goals achieve enhanced levels of
execution in practice (Stawski et al. 2007). Furthermore, those who use the services of financial advisors
may be better placed to clarify their goals and specify more precisely the steps they need to take to
realize them. Meanwhile, the influence of emotional factors and personal fears on financial behavior
is becoming increasingly clear (Topa and Herrador-Alcaide 2016). Research in this area reveals how
death anxiety can influence consumer behavior and financial decisions (Nepomuceno and Laroche
2016). In this light, we need to explore retirement savings adequacy and its relationship with financial
behavior and financial goals. To be specific, this dataset looks at the moderating role of DA in relation
to financial goals and retirement savings adequacy as mediated by financial behavior among a sample
of a 40-plus client of Spanish financial advisory firms.

To sum up, based on Huston’s (2010) theoretical model, this data set is aimed to provide
participant’s answers on the predictors, mediators, and moderators of retirement savings adequacy
when people are proximal to retirement. Considering that common method bias could affect self-report
studies, the temporal separation of predictors and criterion variables was applied as a procedural
remedy. Hence, the present study includes three times of data collection: Time 1 (T1) Financial Goals
and Death Anxiety; Time 2 (T2) Financial Behavior and Time 3 (T3) Retirement savings adequacy.
The findings that could be obtained from this dataset will guide interventions to improve literacy
and promote independence, wealth, health, and well-being among people from young adulthood to
old age.

1.1. Retirement Savings Adequacy

The cost of public pension provision continuously increased in developed countries. Moreover,
forecasts indicate that it will continue to grow, reaching 10.1% of GDP by 2050, at least in the advanced
economies. Because of this, governments have increasingly sought to encourage their citizens to plan
for the long term and to take decisions to improve the adequacy of the savings they set aside for old
age. However, retirement saving is a complex process influenced by numerous variables and usually
initiated some time before a person actually leaves work (Huston 2010). To begin with, personal goals
generate the willingness to save. Then, a person’s financial behavior crystallizes in actual saving.
Finally, individual factors (emotions, fears, and self-control problems) influence how an individual
plan and save. This study dataset tries to offer empirical evidence regarding that retirement savings
adequacy will be the result of willingness and financial behavior. Specifically, we operationalize the
predictors of retirement savings adequacy (a) at the level of willingness (Financial Goals), (b) at the
level of behavior (Financial Behavior) and (c) at the individual level (DA).

1.2. Financial Goals and Financial Behavior

Existing studies suggest that motivational factors exert an enormous influence over financial
behavior and long-term savings adequacy (Hershey and Mowen 2000). In a nutshell, the specificity and
breadth of goals have considerable power to orient financial behavior (Hershey et al. 2013). Meanwhile,
financial goals may have different time scales and may be more or less specific in relation to retirement,
varying between short-run targets (e.g., fixed monthly set-asides), medium-term plans (e.g., annual
contributions to private pension funds), and long-term objectives (e.g., accumulation of a sufficient
nest egg for old age).

As Eden et al. (2001) have shown, goals are the most immediate motivational determinants of
behavior, because they help organize perceptions and allow people to form more specific expectations
about the future and, therefore, to orient their conduct in context. People with clear goals can choose
and adapt their behavior to suit needs and act accordingly in order to achieve desired objectives. As in
other fields of psychological research, there is considerable empirical support for the antecedent role of
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goals in relation to both financial behavior and results. Based on the literature, this study proposes that
goals will be predictors of financial behavior.

Hypothesis 1. Financial Goals at T1 predict Financial Behavior at T2.

Financial behavior consists of seeking and using financial resources in order to satisfy a given
need (Huston 2010). Such behaviors can be difficult to realize, however, because resources are
generally scarce compared to wants, obliging the individual how to allocate funds to satisfy often
conflicting needs. Early theoretical models explaining financial behavior focused on purely rational
antecedents, or on the influence of social and educational opportunities. However, ever more evidence
has since accumulated to support the role of motivations and goals in responsible financial behavior
(Hershey et al. 2013). Meanwhile, it has been found that people who control their financial behavior to
achieve a goal are less indebted, display higher levels of saving and enjoy greater long-run financial
well-being (Annink et al. 2016). This study proposes the following hypothesis:

Hypothesis 2. Financial Behavior (T2) will mediate the relationship between Financial Retirement Goals (T1)
and Retirement Savings Adequacy (T3).

1.3. Death Anxiety

In terms of consumer behavior, thoughts of approaching death appear to increase the likelihood
that people will consume more and that their appetite for luxury products will increase. Perhaps
because consumption and luxury are associated with a happier life, mortality has a negative influence
on saving and raises the propensity for spending and enjoyment in the short run (Mandel and Heine
1999). For example, rates of consumer spending shot up in the United States after the terrorist attacks
of 11 September (Arndt et al. 2002). In general, it could be said that DA encourages active vindication
of an individual’s worldview, driving salient behaviors. Such defense of personal beliefs in the face
of approaching mortality might take the form of outspoken support for a given political party or
candidate in elections or overtly upholding religious convictions (Arrowood et al. 2017). DA has been
considered as a complex construct, which includes an emotional component based on the feelings of
being scared of death (Cai et al. 2017). Moreover, fear could be increased because of the economic crisis,
for example, and in turn, it could affect financial decisions and behaviors. Psychological research on
the topic suggested that the global economic crisis includes a raised perception of fragility (Gennaioli
and Shleifer 2018), increased anger and beliefs on that specific actors should be blamed for the crisis
(Waegeman et al. 2014), followed by negative emotions and psychological distress (Giorgi et al. 2015).

The research appears to show that DA is culturally conditioned (Gire 2014). Thus, numerous
empirical studies reveal how manifestations of DA differ among people in western societies and their
Asian peers (Kawano 2010). These differences may be emerging out of the close relationship between
DA and religious orientation, life satisfaction, and beliefs about the afterlife. Though a number of
empirical studies have been performed in other western societies (Nepomuceno and Laroche 2016), the
influence of DA on financial behavior has not so far been explored in Spain, that has specific cultural
features as a Mediterranean society.

Personal attitudes toward spending seem to be related to DA, which in turn can affect savings.
For example, recent experimental studies appear to show that subjects holding strong anti-consumer
attitudes tend not to increase short-run spending, even where their DA is manipulated (Nepomuceno
and Laroche 2016). However, the evidence is still only indicative, and further research will be needed
to examine this phenomenon among savers and the clients of financial advisors. Concerns about
retirement savings adequacy have led to increasing numbers of people to avail themselves of services
of this kind (Goldstein et al. 2008). These clients are obviously aware of the importance of saving and
the long-run consequences of financial behavior, and in this light, the possible influence of DA on their
actions clearly deserves research.
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Based on the evidence, this study proposes the following hypothesis.

Hypothesis 3. DA will act as a moderator in the relationship between Financial Goals and Retirement Savings
Adequacy, mediated by Financial Behavior. In the case of high-DA subjects, this moderating effect will be
expressed through an increase in the influence of Retirement Savings Adequacy on Financial Behavior.

This hypothesis thus goes a step forward in the investigation of the influence of DA on people with
strong anti-consumer attitudes, who are more likely to exercise tight control over their finances (Black
and Cherrier 2010). The study sample was drawn from among older clients of financial advisors, and
it was therefore expected that the subjects would evince greater attention to and concern for financial
matters, seeking to behave in a financially responsible manner. To sum up, the study was designed to
test whether the relationship between Financial Goals at T1 and Retirement Savings Adequacy at T3
was mediated by enhanced levels of Financial Behavior at T2 and whether the effect of Financial Goals
on Retirement Savings Adequacy at T3 was moderated by DA at T1.

2. Method

2.1. Ethical Statement

The Ethical Committee of the first author’s University Bio-ethical Committee of the National
Distance Education University (UNED) approved the Project in May 2016.

2.2. Participants

This study is based on data obtained from three different questionnaires answered by the same
working sample (Spanish clients of financial advisory firms) at three different moments (T1, T2, and
T3) with a lag of 3 months between each data collection procedure. A total sample of 340 participants
(49% men) filled in the online questionnaire at T1. Three months later, 303 of these participants (89%)
agreed to answer the T2 questionnaire, and some 276 responded to the T3 survey (91%) after a further
three months had passed. The final sample comprised 276 questionnaires without missing data. Mean
values, standard deviations, Cronbach’s alphas, and correlations are reported in Table 1. Potential
participants were contacted through a wider research project on financial planning for retirement
proposed to financial advisory firms in Spain, two of which agreed to take part and distributed the
questionnaire link to their consultants. On the first page of the survey, participants were informed
about the main objective of the study, the conditions (voluntary participation, confidentiality, and
freedom to leave at any time without penalty). Those who accepted could then proceed to the first set
of questions.

Table 1. Mean values, standard deviations, Cronbach alphas (on the diagonal), and correlations
between study variables (N = 273).

Variables M SD 1 2 3 4 5 6 7

1. Age (years) 54.52 4.50 n.a.
2. Education n.a. n.a. −0.12 n.a.
3. Professional status n.a. n.a. −0.11 0.08 n.a.
4. T1 Financial Goals 3.26 0.81 0.18 ** 0.05 0.12 * 0.87
5. T2 Financial Behavior 2.76 0.84 0.15 * 0.15 * 0.18 ** 0.19 ** 0.90
6. T3 Retirement Savings adequacy 2.75 0.93 −0.08 0.14 * 0.16 ** 0.31 ** 0.45 ** 0.83
7. T1 Death Anxiety 2.80 0.79 0.11 −0.04 −0.04 0.07 −0.01 0.02 0.82

Note. * p < 0.05; ** p < 0.01; n.a.: not available.

2.3. Instruments

Financial Goals (T1) were scored using the Retirement Goals Clarity scale proposed by Stawski et al.
(2007), which contains five items related to the process of setting clear, well-defined retirement goals.
Examples of these items include: I set specific goals for how much I will need to save for retirement; I think a
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great deal about quality for life in retirement, and I set clear goals for gaining information about retirement.
Each item was answered on a 5-point Likert scale ranging from 1 (Strongly disagree) to 5 (Strongly agree).

Death Anxiety (T1) was assessed using Templer’s Death Anxiety Scale (Templer 1970) as adapted
for use in Spain and Mexico by Rivera-Ledesma and Montero-López (2010). This version was used
instead of the earlier Spanish version produced by Tomás and Gómez (2002) because the option of a
Likert-type response provided a better picture of respondents’ attitudes. The scale contains 15 items
related to fear of death, illness, and the end of life. Examples of the items include: I am not at all afraid
to die, and It doesn’t make me nervous when people talk about death. This version of the instrument showed
adequate reliability indicators varying between α = 0.80 and α = 0.83 in the death anxiety scale for
both samples used in the original validation study (Rivera-Ledesma and Montero-López 2010). Each
item was answered on a 5-point Likert scale ranging from 1 (Strongly disagree) to 5 (Strongly agree).

Financial Behavior (T2) was measured using the Financial Behavior Scale (Danes and Haberman
2007), which contains 8 items related to the frequency of budgeting, expenditure control, and savings
behaviors. Examples of items are: I track my expenses; I compare prices when I shop, and I use a budget.
The five-point Likert-type response scale ranges from 1 (Almost never) to 5 (Almost always).

Retirement Savings Adequacy (T3) was measured using the Financial Experiences Index proposed by
Porter and Garman (1993), which contained 15 items and was originally designed to assess individual
perceptions of progress in personal and household finance. The instrument was tested using data
from 466 households in Virginia, and the scale depicted predictive capacity for measures of financial
wellbeing. The wording of the items was adapted in this study in order to bring it into line with
retirement savings issues. Examples of items are: Compared to 5 years ago my financial assets for retirement
have decreased; Compared to 5 years ago my retirement nest egg has increased; Compared to the present, my
standard of living in retirement (the things that I will purchase, such as housing, food, transportation, and
recreation) will remain the same; Compared to 5 years ago, the amount that I am able to save and invest for
retirement has increased; and Compared to the present, my ability to meet unexpected expenses in retirement
would be worse. Each item was answered on a 5-point Likert scale ranging from 1 (Strongly disagree) to 5
(Strongly agree).

In order to adapt the English questionnaires, we first translated the Retirement Goals Clarity,
Financial Behavior Scale, and the Financial Experiences Index to the Spanish context. A back-translation
was then carried out by a native English speaker and compared with the original questionnaire.

Education: The ISCED-97 classification from the Survey of Health, Ageing, and Retirement in
Europe (Kalwij and van Soest 2005) was used, in which 1 = Primary education or first stage of basic
education, and 6 = second stage of tertiary education. The participants were asked to report the highest
school leaving certificate or university qualification they had obtained.

Reliability of the scales used in the present study, assessed by Cronbach’s Alpha, is shown in the
diagonal of Table 1.

2.4. Statistical Analysis

As suggested by Hayes (2013), indirect and moderating effects were first tested separately before
going on to test the hypothesized moderated mediation model. The simple mediating effect analysis
was designed to throw light on the ways in which the predictor affects the criterion variable, while the
simple moderating effect analysis was intended to show when the predictor influences the criterion
variable. A moderated mediation model estimating all parameters simultaneously was then tested
using the PROCESS macro for SPSS (Hayes 2013).

In particular, the hypothesized relationships were assessed using Model 14 that is displayed in
Figure 1.
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through Mi = ai(b1i + b3iV).

The Model estimates the indirect effect of X (T1 Financial Goals) on Y (T3 Retirement Savings
Adequacy) through M (T2 Financial Behavior), with a moderating role played by V (T1 Death Anxiety)
in the M→ Y relationship (T1 Financial Goals→ T3 Retirement Savings Adequacy). The moderated
mediation hypothesis is supported when the mediation process varies in line with the different values
taken by the moderating variable. This procedure was based on 5000 bootstrap re-samples and
provided a moderated mediation index, as well as estimates of the indirect effect and associated
confidence intervals conditional on the specific levels of the moderator (Mean and +/−1 SD from Mean).
When zero is not included in the 95% bias-corrected confidence interval, it may be concluded that the
parameter is significantly different from zero at p < 0.05.

3. Results

Before testing our model, we performed a correlation analysis of the study variables (results
reported in Table 1). Age is negatively related to educational level and professional status and
with Retirement Savings Adequacy. None of these relationships is statistically significant, however.
Meanwhile, education and professional status exhibit positive, statistically significant relationships
with Financial Behavior and Retirement Savings Adequacy. The Financial Goals variable is also
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positively and significantly related to Financial Behavior and Retirement Savings Adequacy. Financial
Behavior and Retirement Savings Adequacy were also found to be positively and significantly related,
while death anxiety was negatively related to education, professional status, and financial behavior
but positively related to age, Financial Goals, and Retirement Savings Adequacy. However, none of
these relationships was statistically significant.

In order to test our hypotheses, different regression models have been tested. The first included
T1 Financial Goals as the independent variable, T3 Retirement Savings Adequacy as the dependent
variable, and T2 Financial Behavior as a mediator into this relationship. The second included T2
Financial Behavior as the independent variable, T3 Retirement Savings Adequacy as the dependent
variable, and the interaction term between T2 Financial Behavior and T1 Death Anxiety. Finally, the
third regression model, which included T1 Financial Goals as independent variables, T3 Retirement
Savings Adequacy as dependent and the moderator T1 Death Anxiety besides with the mediator T2
Financial Behavior.

3.1. Simple Mediation Analysis

The first analysis was designed to assess the indirect effect of T1 Financial Goals on T3 Retirement
Savings Adequacy through T2 Financial Behavior. Results indicated a positive effect of T1 Financial
Goals on T3 Retirement Savings Adequacy (B = 0.298, SE = 0.060, 95% CI [0.179; 0.418], p < 0.001)
and a positive association between T2 Financial Behavior and T3 Retirement Savings Adequacy (B =

0.476, SE = 0.059, 95% CI [0.359; 0.592], p < 0.001). Moreover, these results supported the presence of a
significant direct effect of T1 Financial Goals on T3 Retirement Savings Adequacy (B = 0.298, SE = 0.060,
95% CI [0.179; 0.418], p < 0.001) and indirect effects between these variables (B = 0.07, SE = 0.032, 95%
CI [0.006; 0.143]). Subsequent Sobel tests supported this result (z = 2.18, p = 0.02). In our study, age,
education, and professional status were significantly related to T2 Financial Behavior, but there was no
significant association with T3 Retirement Savings Adequacy. Taken together, these results indicate a
significant mediating effect of T2 Financial Behavior on the relationship between T1 Financial Goals
and T3 Retirement Savings Adequacy. Results are reported in Table 2.

Table 2. Results for the Simple mediation analysis.

Outcome Variable: T3 Retirement Savings Adequacy

B Coefficient SE t p LLCI ULCI

Constant 0.0568 0.5486 3.7495 0.0002 0.9769 3.1368
T1 Financial Goals 0.2986 0.0606 4.9241 0.0000 0.1792 0.4180

T2 Financial Behavior 0.4758 0.0592 8.0381 0.0000 0.3593 0.5923
T1 Age 0.0212 0.0110 −1.9174 0.0562 −0.0429 0.0006

T1 Education level 0.0375 0.0447 0.8402 0.4015 −0.0504 0.1255
T1 Professional category 0.0332 0.0581 0.5708 0.5686 −0.0812 0.1475

Indirect effects

Effect Boot SE Boot
LLCI

Boot
ULCI

T1 Financial Goals on T3 Retirement Savings Adequacy through T2
Financial Behavior 0.0666 0.0345 0.0060 0.1438

Model Summary

R R-squared MSE F df1 df2 p
0.5502 0.3028 0.6249 23.7964 5.0000 274.0000 0.0000

Note: SE: Standard error; LLCI Lower level confidence interval, ULCI: Upper level confidence interval.

3.2. Moderation Analysis

The second analysis explored the moderating effect of T1 Death Anxiety on the association
between T2 Financial Behavior and T3 Retirement Savings Adequacy (Results displayed in Table 3).
The overall model was significant (F (6,273) = 15.69, p < 0.001, R2 = 0.256). The main effect of T2
Financial Behavior (B = 0.126, SE = 0.183, 95% CI [−0.235; 0.488], p = 0.49) was not significant, but
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the main effect of T1 Death Anxiety (B = −0.340, SE = 0.183, 95% CI [−0.701; 0.020], p = 0.06) was
marginally significant, and the interaction term (B = 0.140, SE = 0.062, p = 0.025, ∆R2 = 0.014) was fully
significant. Specifically, results indicated that the association between T2 Financial Behavior on T3
Retirement Savings Adequacy increased in magnitude as the level of Death Anxiety rose from low
(−1SD; B = 0.408, SE = 0.077, p < 0.001) to moderate (Mean; B = 0.519, SE = 0.060, p < 0.001), and then
to high (+1SD; B = 0.630, SE = 0.079, p < 0.001).

Table 3. Results of the Moderation analysis.

Outcome Variable: T3 Retirement Savings Adequacy

B Coefficient SE t p LLCI ULCI

Constant 3.4204 0.7596 4.5031 0.0000 1.9251 4.9157
T1 Death Anxiety −0.3402 0.1833 −1.8562 0.0645 −0.7011 0.0206

T2 Financial Behavior 0.1264 0.1837 0.6881 0.4920 −0.2352 0.4880
Interaction term

T1 Death Anxiety x
T2 Financial Behavior

0.1408 0.0626 2.2499 0.0253 0.0176 0.2640

T1 Age 0.0212 0.0110 −1.9174 0.0562 −0.0429 0.0006
T1 Education level 0.0520 0.0462 1.1242 0.2619 −0.0390 0.1430

T1 Professional category 0.0562 0.0599 0.9388 0.3487 −0.0617 0.1741

Model Summary

R R-squared SE F df1 df2 p
0.5064 0.2564 0.6689 15.6901 6.0000 273.0000 0.0000

R-square increase due to interaction (T1 Death Anxiety x T2 Financial Behavior):

R2-change F df1 df2 p
0.0138 5.0622 1.0000 273.0000 0.0253

Conditional effect of T2 Financial Behavior on T3 Retirement Savings Adequacy at values of the moderator (T1
Death Anxiety)

T1 Death Anxiety Effect SE t p LLCI ULCI
2.0040 0.4086 0.0774 5.2814 0.0000 0.2563 0.5608
2.7917 0.5195 0.0607 8.5589 0.0000 0.4000 0.6389
3.5794 0.6304 0.0790 7.9784 0.0000 0.4748 0.7859

Note: SE: Standard error; LLCI Lower level confidence interval, ULCI: Upper level confidence interval.

In line with our expectations, respondents reporting greater T2 Financial Behavior perceived a
higher level of T3 Retirement Savings Adequacy, where they were distinguished by a strong T1 Death
Anxiety (See Figure 3).Int. J. Financial Stud. 2019, 7, x FOR PEER REVIEW 9 of 13 
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3.3. Moderated Mediation

The moderated mediation index was significant: B = 0.020, SE = 0.012, 95% CI [0.001; 0.053].
Furthermore, the analysis revealed a conditional indirect effect of T1 Financial Goals on T3 Retirement
Savings Adequacy through T2 Financial Behavior. This indirect effect was significant at low (−1SD; B =

0.051, SE = 0.030, 95% CI [0.004; 0.121]), moderate (Mean; B = 0.067, SE = 0.034, 95% CI [0.005; 0.138]),
and high levels of T1 Death Anxiety (+1SD; B = 0.083, SE = 0.040, 95% CI [0.008; 0.166]), implying
that the perceived level of T2 Financial Behavior mediates the relationship between T1 Financial Goals
and T3 Retirement Savings Adequacy for respondents distinguished by low to high levels of T1 Death
Anxiety. Results are displayed in Table 4.

Table 4. Conditional indirect effects of T1 Financial Goals on T3 Retirement Savings Adequacy through
T2 Financial Behavior as a function of the T1 Death Anxiety levels.

T1 Death Anxiety Effect Boot SE Boot LLCI Boot ULCI

2.0040 0.0514 0.0300 0.0045 0.1210
2.7917 0.0671 0.0342 0.0049 0.1382
3.5794 0.0829 0.0404 0.0076 0.1663

4. Discussion

This study was designed to throw light on the moderating role of DA in relation to financial
goals and retirement savings adequacy as mediated by financial behavior among a sample of 40-plus
clients of Spanish financial advisory firms, as reflected in our key findings. In the first place, the
study supports the hypothesis that DA can affect Retirement Savings Adequacy. This finding, in
turn, confirms one of the key postulates of recent research, which is that affective influences have
important effects on people’s financial success (Gutierrez and Hershey 2013; Yu and Chen 2016).
Specifically, the moderating role of DA in the relationship between Financial Behavior and Retirement
Savings Adequacy ties in with research into the adoption of different consumption styles by different
individuals. Thus, the clients of financial advisory firms could be said to act as “frugality consumers,”
who initially restrict their spending in order to achieve long-term goals (Black and Cherrier 2010). As
lifestyle options gradually solidify into patterns of day-to-day behavior, however, these options become
an identity or defining the characteristic of such people, creating positive bedrock of self-esteem against
the materialistic behavior so common in society at large.

Meanwhile, the findings from the present study suggest that further work could be done in
this field. Specifically, our results concur with goal/behavior/saving models (Hershey et al. 2013),
supporting the idea that positive financial outcomes should be conceived as embodying rather more
than mere rational decision-making, but also the interplay of uncontrolled feelings and thoughts
arising from cognitive assessments of the saver’s personal time horizon and approaching mortality
(Major et al. 2016; Nepomuceno and Laroche 2016). Secondly, the impact of clarity and the specificity of
Financial Goals on retirement saving is explained by Financial Behavior. This finding is in accord with
a long line of research into the influence of goals on the materialization of financial behavior (Hershey
and Mowen 2000; Hershey et al. 2007). However, it cannot account for the adequacy of savings, which
can only be explained if the role played by death anxiety in these relationships is also considered, since
the perception of clear goals is intensified by approaching mortality and the apprehensions it awakens.

The three—wave’s design of this study is intended to enrich debate about the behavioral and
emotional processes which foster saving and investment for retirement. Nevertheless, we should also
note some limitations. In the first place, the use of self-reporting questionnaires is associated with
common variance method bias and the risk of subjectivity. However, the study was designed to explore
the role of perceptions of Financial Goals, Financial Behavior, Retirement Savings Adequacy and DA
among the 40-plus clients of financial advisory firms, and the use of perceptive measures seemed the
best way to throw light on these constructs. Meanwhile, the relatively small size of the sample could



Int. J. Financial Stud. 2019, 7, 38 10 of 13

diminish the statistical power of the analysis, affecting the assessment of relationships between the
variables. In the same vein, we should recognize that the main reason for a three months lag in the
data collection was in order to avoid higher abandon rates between the participants. Hence, future
studies could base the designs in stronger theoretical supports.

Finally, this study looks at a sample of clients of financial advisory firms. This decision provides a
novel approach and adds value to the study, but we must also recognize that the target group is made
up of people who may be assumed to be particularly aware of the importance of money matters, which
may make it difficult to generalize findings to a broader population. Due to the fact that inclusion
only of clients of financial advisory services entails a potential endogeneity bias, another further
research avenue could include a non-financial advisory client group, in order to better tease the role
of the financial counselor on clients’ decisions, as well as others influences from the social context
(Leder et al. 2016).

In the second place, this paper should be treated as an initial attempt to investigate the role of
emotions in relation to financial goals and outcomes measured in terms of behaviors. Our exploration
focuses on the negative aspects of the feelings stirred by the approach of death, but it does not address
the possibility of positive emotional responses (Major et al. 2016). While saving entails delayed
gratification and may, therefore, be disagreeable in the short run, our research into consumer lifestyles
nonetheless suggests that frugality consumers may actually take a certain pleasure in saving. In this
light, future studies should look into the influence of both aspects of emotions in the materialization of
financial behaviors and their outcomes.

This paper points to a promising avenue for future research and, indeed, for financial counseling.
Various published papers advocate customizing financial services proposals in line with the needs
of individual clients. In this context, the present study stresses that “quantity” does not necessarily
equate with “quality”, but that the products and services offered by financial advisory firms should
take into consideration the stage of life reached by individual clients and their specific time horizons
(Coskun et al. 2018).

Meanwhile, this research centers on the emotional influences which might foster and increase
saving, but this does not mean we should ignore the body of research addressing the factors which may
hinder or reduce it, such as the tendency to procrastinate (Rahimi et al. 2016; Xu et al. 2016) and risk
aversion (Byrne and Worthy 2016). One of the avenues for future research should include the control
of clients’ risk tolerance and time preferences, which are widely assessed in empirical studies (Canepa
and Khaled 2018; Lindset and Mork 2019) as well as in professional settings. Personal advisors and
other professionals involved in marketing financial products and services would benefit not only from
a knowledge of the specific characteristics of their clients but also from a more detailed analysis of how
potentially positive and negative influences may interact, such as emotional intelligence (Asad et al.
2018), earlier financial socialization experiences, and couple’s saving intentions, among others. In the
same vein, the role of culture in shaping the cognitive mechanisms that affect emotion perceptions
should be taken into account, as has been recently stated (Engelmann and Pogosyan 2013). Specifically,
given that both death and grief have a strong cultural meaning, which could vary as a function of
time, situation and beliefs, it is necessary to know how these influences could affect people in their
planning for aging and retirement (Bermejo et al. 2016). In the same way, other relevant variables
could be considered as a control variable in future studies, for instance, the size and composition of
the household, the number of children, amount of the future pension, current savings and financial
literacy, that would affect the results in a significant manner.

Finally, it will be important to persist with the task of financial education begun in recent years,
seeking to provide young adults, adolescents, and even children with a basic knowledge of how money
works (Harkin 2017). In this context, it will be important not only to help people understand that
long-term financial planning matters, but also to ensure they are aware of the relative salience of
different financial concerns at different stages over the course of their lives (Zeng et al. 2019) so that
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they are able to take early action to guarantee the availability of resources at times of personal frailty
(Claudelin et al. 2018).
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