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Abstract

A phenomenon has emerged whereby the life expectancy of women is 74.2 years, and men's is 69.8
years. Hence, it is crucial to encourage early retirement planning among women. This study aims to
explore the factors that influence retirement planning awareness and readiness among women in
Malaysia and China. A self-administered online questionnaire was completed by 100 Malaysians and
200 Chinese. Using IBM SPSS and SmartPLS, the determinants examined the moderating effect of
self-efficacy towards retirement readiness. This study will provide valuable insights for policymakers
to adopt better strategies to address women's issues and improve their quality of life.
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1.0 Introduction

According to the World Social Report 2023, there will be 16 billion people aged 65 and
above in the world in 2050, compared to 7.61 billion people in 2021. According to World
Health Statistics (2019), the life expectancy of women is 74.2 years, and that of men is 69.8
years. It increased by approximately 7 to 8 ages from 73.33 to 80.88 female average life
expectancy from 2000 to 2020 respectively in China. On the other hand, it also showed the
statistics of an increase of 3 ages compared to the female average life expectancy of 75
age in 2000 to 78 in 2020 in Malaysia (World Population Prospects, 2021). Hence, it is
significant to have early retirement planning for women at their earliest. In China, there is a
dramatic increase of working women spending much time at their work and that brings a
phenomenon where women do not dare to have children. This will definitely create a social
issue sooner or later. Besides, a study conducted by Ferry (2016) stated that across the
largest 100 companies among 10 Asia Pacific countries, including Malaysia, those
companies who have at least 10% of female board representation scored a higher return,
i.e., as measured by return on equity (ROE) of 14.9%, than companies just 12.6% for those
with less than 10% female board representation. Hofstede et al. (2010) also mentioned
that, on average, people from China practice more masculine values than Malaysian people
and belong to highly masculine countries. Under the high masculine, women exist in
society, which reflects many unfair aspects. For example, the issue will be the female
income, the female status, and the female job opportunities, and all of these make it clear
that the problem of female pension is more prominent; the question which arises is: Do
these women have the intentions to plan their life? Is there a lack of knowledge of finances
that affects women? Do the local women who live in Malaysia have better retirement
planning than the women who live in China or vice versa?

Study objectives

This study aims to explore the factors of retirement planning awareness and readiness
among women in Malaysia and China. The first point is to investigate the relationship
between financial risk tolerance towards retirement planning awareness and readiness.
The second point is to examine the relationship between financial literacy towards
retirement planning awareness and readiness. The third point is to investigate the
relationship between future timely planning towards retirement planning awareness and
readiness. The fourth point is to investigate whether there is a moderating effect of financial
self-efficacy on financial risk tolerance towards retirement planning awareness and
readiness. Fifth point is to investigate whether there is a moderating effect of financial self-
efficacy on financial literacy towards retirement planning awareness and readiness sixth
point is to investigate whether there is a moderating effect of financial self-efficacy on future
timely planning towards retirement planning awareness and readiness. Besides, the
moderating effect of self-efficacy towards retirement readily will also be examined. This
study is in line with sustainable development goals 3 and 5.the goal 3 is good health and
being, the new goal for worldwide good health promotes healthy lifestyles, preventive
measures, and modern, efficient healthcare for everyone, ensure healthy lives and promote
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well-being for all at all ages. Goal 5, gender equality, is woven throughout the SDGS as it
intersects economic, social, and environmental issues. it has its own goal, SDGS 5—with
the ambition of achieving gender equality and empowering all women and girls and is
mentioned explicitly in 10 of the other goals. Humanity should come together to address
today's inequalities, address the challenges of population ageing, and take advantage of
the opportunities it presents for the benefit of future generations (world social report, 2023).
this study will be able to provide input for the better adoption of women's issues by the
government. It is also to help women have a quality of life in society and make a promotion
of fertility.

2.0 Literature Review

In Malaysia, this study discovered retirement awareness among the working population
below 40 in Malaysia. Based on this study, research has shown that retirement confidence,
sources of retirement information, and financial literacy and knowledge among the young
working population directly influence retirement awareness.(Auni & Salina, 2021)Though
ample empirical evidence demonstrates the relationship between objective financial literacy
and retirement planning, we have a limited understanding of the role of individuals'
subjective financial literacy in their retirement planning. In this study, we examine how
individuals' financial literacy confidence bias affects their Retirement Planning Awareness
and Readiness behaviours using survey data in China. Based on the difference between
respondents' subjective and objective financial literacy from survey data, we construct
measures of individuals' financial literacy overconfidence and underconfidence for
empirical analysis. Our results document the critical role of individuals' assessment of
financial literacy in their retirement planning. We find that individuals' financial literacy
overconfidence (underconfidence) significantly promotes (demotes) their retirement
planning behaviours in China(Chen & Chen, 2023). Retirement and financial planning
studies have mainly been conducted in developed countries, especially the USA and
Australia. In contrast, research investigating the predictors of financial preparedness for
retirement in emerging countries remains scarce (Kumar et al., 2019). Studies have shown
that individuals do not engage in sufficient planning for retirement because of a lack of
domain-specific knowledge(Hershey et al., 2010; Larisa et al., 2020).

2.1 Theory

In this study, Gender Theory is mentioned by this study, Orientation was first proposed by
the American anthropologist Geruben in 2009, and its proposition plays had a significant
impact in advancing the investigation of ladies in the West. The term orientation is utilized
to allude to the comprehension of the distinctions among people framed by friendly culture,
as well as the social culture. The qualities and ways of behaving at gatherings having a
place with ladies or men shaped the general public.
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The orientation hypothesis examines the pith and wellspring of orientation imbalance in
human culture. The hypothesis holds that the orientation jobs accepted by people are still
up in the air by science, however predominantly, It is obtained and shaped under friendly
and social imperatives; the jobs and status of people in the public arena, society's
assumptions and assessments of orientation jobs (like men's prevalence and mediocrity of
ladies, unrivalled men and sub-par ladies), generalizations and conclusions about
orientation. Social familiarity with distinctions in sexual orientation, and so forth, is even
more mostly a result of society. (Tripp & Munson, 2022)link experiences of visibility,
invisibility, and hypervisibility with ideological variation regarding the significance of
physiological, linguistic, and social features, concluding that gender ideologies are
implicated both in linguistic processing and in social judgments of value between groups.
Thus, the study of female behaviour is significant.

The theory of planned behaviour: (Ajzen, 1991) determined that the theory of planned
behaviour is found to be well supported by empirical evidence in broad terms. Moreover,
they discovered intentions to perform behaviours of different kinds can be predicted with
high accuracy from attitudes toward the behaviour, subjective norms, and perceived
behavioural control, and these intentions, together with perceptions of behavioural control,
account for considerable variance in actual behaviour. Attitudes, subjective norms, and
perceived behavioural control are shown to be related to appropriate sets of salient
behavioural, normative, and control beliefs about the behaviour, but the exact nature of
these relations is still uncertain. explored the planning behaviour, attitudes and behaviour
of investment with regard to retirement planning awareness and readiness. However,
(Ajzen, 2020)determine a brief description of the theory and discusses a number of issues
and questions that have been raised with respect to the TPB. Among the issues discussed
are the difference between the TPB and the theory of reasoned action, perceived
behavioural control versus self-efficacy, the difference between perceived behavioural
control and locus of control, the possibility of including additional predictors in the TPB,
nonavailability of a standard TPB questionnaire, predicting behaviour in a choice situation,
the intention-behaviour gap, and a comparison of the technology acceptance model to the
TPB.TPB will use in the study to investigate the retirement planning awareness and
readiness.

2.2 Financial Risk Tolerance

Financial risk tolerance is a person's willingness to take financial risks. Previous research
has shown that financial risk tolerance is a crucial factor that affects retirement planning
behaviour, and it moderates the relationship between various financial factors and
retirement planning behaviour. Bapat (2020) found that financial risk tolerance significantly
affects the relationship between financial knowledge, financial attitude, and internal locus
of control with financial management behaviour. Harahap et al. (2022) established that
financial literacy in retirement planning is serially mediated by financial risk tolerance and
saving behaviour. Alkhawaja and Albaity (2022) discovered that financial risk tolerance had
an insignificant negative effect on retirement saving behaviour in the United Arab Emirates,
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while Husna et al. (2023) found a positive and significant effect on retirement budget. As
financial risk tolerance has been shown to play a significant role in retirement planning
behaviour, it is essential to investigate its potential impact on retirement planning
awareness and readiness among women. Thus, we propose the following hypothesis:

H1. There is a significant relationship between financial risk tolerance and retirement planning
awareness and readiness among women in Malaysia and China.

2.3 Financial Literacy

Financial literacy refers to an individual's ability to comprehend how money operates in the
world, including how people obtain or generate it, how it is managed, how it can be invested
to yield profits, and how it can be contributed to support others (Kusairi et al., 2019).
Financial knowledge has become an essential skill because of the instability of global
markets, asymmetric information in those markets, the increasing complexity of financial
products, and the rapidly increasing growth in financial technology, the study is the first
among its kind to evaluate the relationship between financial literacy, financial fragility, and
financial well-being in parallel with identifying their determinants, and then they discovered
the financial literacy had been shown to enhance an individual's ability to deal with an
unexpected financial crisis (Philippas & Avdoulas, 2020). In addition, financial literacy
significantly impacts retirement planning, as individuals with a higher level of financial
literacy possess more financial instruments, better financial management skills, and
improved risk management abilities, all of which contribute to better returns on investment
(Larisa et al., 2020). Hence, financial literacy is a critical factor that affects an individual's
ability to plan for retirement effectively, as it provides the knowledge and skills needed to
make informed financial decisions. Thus, we propose the following hypothesis:

H2. There is a significant relationship between financial literacy and retirement planning
awareness and readiness among women in Malaysia and China.

2.4 Future Timely Planning

In a study conducted by Alkhawaja and Albaity (2022), it was found that future timely
planning significantly positively affected retirement saving behaviour in the United Arab
Emirates. Besides, Larisa et al. (2020) investigated the role of financial literacy as a
mediator between demographic factors and future timely planning in relation to retirement
planning. However, the relationship between future timely planning and retirement planning
awareness and readiness among women remains to be determined. According to
behavioural theory, individuals are more likely to engage in retirement planning if they have
a plan for their future. Individuals may be more likely to engage in retirement planning if
they have a clear vision of their future and a plan to achieve their goals. This is because
having a clear understanding of their future needs and desires allows individuals to assess
their current financial situation better, determine how much they need to save and identify
the best strategies to achieve their retirement goals. Based on this, we propose the
following hypothesis:
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H3. There is a significant relationship between future timely planning and retirement
planning awareness and readiness among women in Malaysia and China.

2.5 Financial Self-Efficacy

Financial self-efficacy has a positive influence on personal financial management
behaviour and seems to have a positive moderating impact on the association of money
attitude and personal financial conduct behaviour (Rosuzeita Fauzi, 2020) across Study 1
(N = 675) focused on planning, as both procrastination and poor financial habits are
negatively related to planning. Results confirmed that procrastination was a significant
predictor of personal finances, but the propensity to plan was not. Study 2 (N = 500)
explored the roles of procrastination and financial self-efficacy in two facets of financial
behaviour, financial impulsivity and financial planning. Results indicated that the effect of
procrastination on financial behaviour was fully mediated by financial self-efficacy. Hence,
these results suggest that procrastination operates primarily through its self-efficacy
component to impact financial behaviour negatively (Gamst-Klaussen et al., 2019).
financial self-efficacy is a variable that can also influence one's saving behaviour. Besides,
the financial self-efficacy can also affect financial management behaviour of a
person(Qamar et al., 2016). There is an influence of financial knowledge, financial self-
efficacy, financial literacy, and emotional intelligence on the financial management of
female lecturers at state universities. This means that when someone has a lot of
knowledge about finance, then that knowledge is used as one of the factors in financial
decision-making. That way, the decision taken is the right decision so that it will affect
financial management. Likewise, the higher the financial efficacy of female lecturers, the
more responsible the individual will be in managing their finances. Also, the higher the
financial literacy of a female lecturer, the better personal financial management will be, and
the emotional intelligence of a female lecturer, the higher the emotional intelligence a
person can manage and manage their finances well. (Asandimitra & Kautsar, 2019)
Financial self-efficacy (FSE) is a psychological trait that has significant influence over a
wide array of financial behaviour—from credit market participation to saving and investing
behaviour. Research has provided consistent evidence that suggests higher FSE supports
prudent and growth-oriented financial behaviour across a variety of samples(Asebedo et
al., 2019).

2.6 Retirement Planning Awareness and Readiness

Prior research has established that planners also accumulate far more retirement
wealth(Lusardi & Beeler, 2007);(Lusardi & Mitchell, 2011). Unfortunately, despite the need
for self-reliance in retirement savings, the data show that most Americans do not engage
in retirement planning.

At present, the term "retirement planning" has been broadly used across different
perspectives, and there is no definitive way to substantially define retirement planning. As
an individual leaves the labour force, the individual is said to be entering a new phase of
life commonly known as retirement (Actuaries., 2012b). According to(Bowlby, 2007),
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retirement is both an event and a state of being. It is an important life-changing event that
marks the beginning of a new life stage where individuals cease working life (Leandro-
Franga et al., 2016). Another scholar (Actuaries., 2012a) defines retirement as the act of
leaving employment after the individual has worked for a substantial period of time.
Nevertheless, retirement is generally referred to as a period full of changes and
uncertainties, as any retirement decision made will affect an individual's life.

Tan & Singaravelloo (2020) find Malaysian government officers have relatively high
levels of financial literacy and good financial behaviour, except that their retirement
planning behaviour reportedly stood average. Although no significant relationship was
found between age and gender with level of financial literacy, the study has otherwise
proved that both education level and personal income level significantly affect the level of
financial literacy among Malaysian government officers. It is also concluded that no
significant relationship was found between financial literacy and retirement planning among
Malaysian government officers. In addition, the study revealed that financial literacy does
not mediate the relationship between financial behaviour and retirement planning.

Financial Risk Tolerance

H1

Retirement Awareness and
Readiness

V'

Financial Literacy

H2 HS
H6

i i H3
Future Timely Planning | Financal Sef Eficay

Fig. 1: Research Framework

Akben-Selcuk & Aydin (2021) examined that perceived financial preparedness for
retirement is positively related to parental influences. Ketkaew et al., (2020) found that an
individual's retirement behaviour is related to perceived retirement benefits, perceived
health status, financial attainment capacity, and perceived parental burden. The SEM
model also suggested the positive relationship between retirement behaviour and individual
short-term financial goals, which in turn influence long-term financial goals. Finally, the
MGA indicated behaviour differences between rural and urban citizens in terms of
retirement benefit sufficiency and perceived parental burden.
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H4. There is a significant relationship between financial self-efficacy toward retirement planning
awareness and readiness  among women in Malaysia and China.

H5. Financial self-efficacy moderates the relationship between financial risk tolerance and
Retirement Planning Awareness and Readiness among women in Malaysia and China.

H6. Financial self-efficacy moderates the relationship between financial literacy and Retirement
Planning Awareness and Readiness among women in Malaysia and China.

H7. Financial self-efficacy moderates the relationship between future timely planning and
Retirement Planning Awareness and Readiness among women in Malaysia and China.

Based on the above scholarly review guided by existing theories and empirical
evidence, this study proposes the following research model with its direct effect pathways
(Figure 1).

3.0 Methodology

The study will employ a purposive sampling technique to distribute a self-administered
questionnaire to 305 respondents; there are two sets of questionnaires, the Chinese one is
by so jump, and the Malaysian one is by Google Questionnaire; the sample size is
proportional to the population of Malaysia and China, respectively. The questionnaires will
be collected 105 per set from females who work in Malaysia, including West and East, and
200 per set from females who work at Bei Jing, Shang Hai, Guang Zhou, and Shen Zheng
in China currently. For income, the Chinese survey is divided into 6 levers per year, and
the Malaysian survey is divided into 4 levels per year. Orientation is female and is at 23
years old years or more and 55 years of age below, graduate school above. Comprising
100 female employees in Malaysia and 200 in China. SPSS and SmartPLS will be used to
test the hypotheses. A pilot test was conducted, and Cronbach Alpha showed that all the
instruments were acceptable, ranging from 0.724 to 0.881. As in Table 1, five constructs
were identified, which were the sense of presence, experience quality, hedonic motivation,
psychological detachment, family involvement and gratification of wellness tourism.

Table 1. Constructs and their related studies

Constructs Studies

i)Financial Risk Tolerance Jacobs &Hershey 2005
ii)Financial Literacy Williamson 1998
jii)Future Timely Planning Jacobs & Hershey 2005
iv)Financial Self-Efficacy Lown 2011
v)Retirement Planning Awareness and Readiness Moorthy & Kai, 2012

Demographic Profile
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In Table 2, the average level of the respondents comes from 5 age groups in Malaysia;
most of the respondents come from 23-34 in China. In terms of income, most of the
respondents come from an income level of CNY80k-CNY 120k (68 %) in China. In terms of
Education level, most respondents come from a diploma and degree in Malaysia; hence,
in China, most of the respondents are at the diploma level (57.5%).

Table 2. Demographic profile for female Malaysia and China
Variables Female Female
Malaysian Chinese (%)
(%)

1)Age:(n=105 and 200)

23-28 15(14.3%) 52(26%)
29-34 21(20.0%) 63(31.5%)
35-40 25(23.8%) 38(19%)
41-44 16(15.2%) 20(10%)
45-49 13(12 3%) 13(6.5%)
50-55 15(14.3%) 14(7%)
2)Education level:(n=105 and 200)
Diploma 47(44.8%) 115(57.5%)
Degree 42(40%) 54(27%)
Master 14(13.3%) 19(9.5%)
PhD 2(1.9%) 12(6%)
3)Income level:(n=105 and 200)
Less Rm50k/Less CNY80k 21(20 0%) 29(14.5%)
Rm51k-60k/CNY80k-120k 32(30.5%) 136(68%)
Rm61k-70k/CNY121k-200k 35(33.3%) 28(14%)
Rm71k above/CNY200k above 17(16.2%) 7(3.5%)

4.0 Results

Table 3 presents the results of the combined data from both countries, which indicate that
all items, except for one, have good loadings ranging from 0.725 to 0.898, with composite
reliability ranging from 0.784 to 0.950 for the constructs. The average variance extracted
(AVE) for the constructs is higher than 0.40, indicating acceptable validity for the constructs.
The composite reliability (CR) has fulfilled the threshold, indicating a satisfactory
measurement model.

Table 3. The results of the combined data from both countries

Model Construct Measurement ltem Loading CR AVE

1. 1'am willing to risk financial losses. MAL:0.874 | MAL: 0.910 MAL:
CHA:0.897 | CHA:0.925 0.734
Com: 890 | Com: 0.920 CHA:

0.769
2. | prefer investments that have higher | MAL: 0.847 Com:
returns even though they are riskier. CHA:0.892 0.757

Com: 0.879

65




Yuan, J.,

et.al. / Journal of ASIAN Behavioural Studies (jABs),8(26) Sep / Dec 2023 (pp.57-77)

Financial Risk
Tolerance

3. The overall growth potential of a | MAL:0.826
retirement investment is more important | CHA: 0.823
than the level of risk of the investment. Com: 0.826

4. 1 am very wiling to make risky | MAL: 0.862
investments to ensure financial stability in | CHA: 0.904
retirement. Com: 0.886

5. As a rule, | would never choose the | MAL: 0.872
safest investment when planning for | CHA: 0.868
retirement. Com: 0.870

1. | am knowledgeable about Personal | MAL:0.746 | MAL:0.910 MAL:

Financial Planning. CHA:0.808 | CHA:0.956 0.551

Com: 0.794 | Com: 0.946 CHA:

0.716

2. | am knowledgeable about Deposit | MAL:0.771 Com:

Insurance. CHA: 0.870 0.673
Com: 0.847

Financial Literacy

3. I am knowledgeable about Certificate of | MAL: 0.705
Deposit ~ Terms, Loan Co-Sign | CHA: 0.859
Consequences Annual Percentage Rate. Com: 0.822

4. | am knowledgeable about Credit Card | MAL:0.711
Use. CHA: 0.816
Com: 0.787

5. | am knowledgeable about Health | MAL:0.755
Insurance Characteristics CHA: 0.851
Com: 0.821

6. | am knowledgeable about Common | MAL: 0.732
Stock Investing for Selected Investment | CHA: 0.821
Goals Retirement - Benefits of Early | Com: 0.800
Investment

7. | am knowledgeable about Mutual Fund | MAL: 0.765

Investment Return CHA: 0.854
Com: 0.829
8. | am knowledgeable about High Risk - | MAL: 0.760
Return Investment Suitability CHA: 0.853
Com: 0.833
9. 1 am knowledgeable about Interest Rate | MAL: 0.729
Changes and Treasury Bond CHA: 0.853
Com: 0.821
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10. am knowledgeable about Foreign | MAL:0.747
Exchange Rates CHA: 0.874
Com: 0.847
1. I follow the advice to save forarainy day. | MAL:0.738 | MAL: 0.845 MAL:
CHA: 0.790 | CHA:0.864 0.562
Com: 0.761 | Com: 0.858 CHA:
— — 0.593
2.1 enjoy thinking about how | will live years | MAL: 0.767 Com:
Future Timely from now in the future. CHA: 0.782 0.583
Planning Com: 0.780
3. The distant future is too uncertain to plan | MAL: 0.771
for. CHA: 0.719
Com: 0.741
4.The future seems very vague and | MAL:0.727
uncertain to me. CHA: 0.742
Com: 0.731
5. I pretty much live on a day-to-day basis. | MAL: 0.775
CHA: 0.799
Com: 0.796
6. | enjoy living for the moment and not | MAL: 0.716
knowing what tomorrow will bring. CHA: 0.785
Com: 0.769
1.l can always manage to solve difficult | MAL:0.822 | MAL: 0.930 MAL:
problems if | try hard enough. CHA: 0.813 | CHA:0.926 0.640
Financial Self- Com: 0.805 | Com: 0.926 CHA:
Efficacy Scale - - - 0.629
2.lt is hard to stick to my spending plan | MAL: 0.855 Com:
when unexpected expenses arise. CHA: 0.819 0.629
Com: 0.829
3.ltis challenging to make progress toward | MAL: 0.753
my financial goals. CHA: 0.809
Com: 0.792
4 When unexpected expenses occur, | | MAL:0.796
usually have to use credit. CHA: 0.820
Com: 0.809
5.1 am confident that | can deal efficiently | MAL: 0.809
with unexpected events. CHA: 0.772
Com: 0.784
6.When faced with a financial challenge, | | MAL: 0.771
have a hard time figuring out a solution. CHA: 0.806
Com: 0.795
7.1 lack confidence in my ability to manage | MAL: 0.789
my finances. CHA: 0.748
Com: 0.757
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8.1 worry about running out of money in | MAL: 0.794
retirement. CHA: 0.780
Com: 0.786

9.1 can remain calm when facing difficulties | MAL: 0.808
because | can rely on my coping abilities. CHA: 0.743

Com: 0.777
Retirement 1. | am concerned about the state of my | MAL:0.750 | MAL:0.855 | MAL:0.633

Planning financial preparation for my retirement. CHA:0.714 | CHA:0.848 | CHA:
Awareness and Com: 0.713 | Com:0.848 | 0.623
Readiness - - Com:
2. | am confident that | will have a decent | MAL: 0.806 0.623

standard of living in my retirement. CHA: 0.821

Com: 0.818

3. At present, | rate my financial | MAL: 0.831
preparation for retirement as good. CHA: 0.815
Com: 0.821

4. | am confident my standard of living in | MAL: 0.774
retirement will be the same. My life is now | CHA: 0.796
even enhanced. Com: 0.784

5. 1 am confident that | could work out what | MAL: 0.814
my expected income and expenditure | CHA:0.798
would be in retirement Com: 0.805

As shown, the direct effect of independent variables is 0.510 for Malaysia in Figure 4
and 0.438 for China in Figure 2. In Figure 6, the total effect is 0.432, indicating a high
statistical measure of fit in the model. Chin (1998) recommends R2 values for endogenous
latent variables based on substantial (0.67), moderate (0.33), and weak (0.19). Figure 3
shows that financial literacy, future timely planning, and financial self-efficacy are
significantly related to retirement planning awareness and readiness among female
Chinese; furthermore, financial self-efficacy moderates future timely planning towards
retirement planning awareness and readiness among women in China. Similarly, Figure 5
indicates that financial literacy, future timely planning, and financial self-efficacy are
significantly related to retirement planning awareness and readiness among female
Malaysians.

Moreover, financial self-efficacy moderates financial risk tolerance towards retirement
planning awareness and readiness among women in Malaysia. Finally, in Figure 7, the
combined results of both countries present that financial literacy, future timely planning,
and financial self-efficacy have a significant relationship towards retirement planning
awareness and readiness. Additionally, financial self-efficacy has a moderating effect on
future timely planning towards retirement planning awareness and readiness among
women in the combined.
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The direct effect explained by the independent variables is 0.510 for Malaysia in Figure
4 and 0.438 for China in Figure 2. In Figure 6, the R2 is affected by China's, where the total
effect is 0.432, showing a high statistical measure of fit in the model. (Chin,
1998)recommend R2 values for endogenous latent variables based on: 0.67 (substantial),
0.33 (moderate), 0.19 (weak).
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Fig. 4: Results of the path analysis: Malaysia
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Fig. 5: Results of Bootstrapping: Malaysia
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Fig. 7: Results of Bootstrapping: Combined
In Figure 3, the financial literacy, future timely planning, and financial self-efficacy have
shown a significant relationship towards retirement planning awareness and readiness for
female Chinese, On the moderating effect, financial self-efficacy has a moderating effect
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on future timely planning towards retirement planning awareness and readiness among
women in China. In Figure 5, the financial literacy, future timely planning, and financial self-
efficacy have shown a significant relationship towards retirement planning awareness and
readiness for female Malaysian also. On the moderating effect, financial self-efficacy has a
moderating effect on financial risk tolerance towards retirement planning awareness and
readiness among women in Malaysia. In Figure 7, the combination of both countries
presented the financial literacy, future timely planning, and financial self-efficacy have
shown a significant relationship towards retirement planning awareness and readiness. On
the moderating effect financial self-efficacy has a moderating effect on future timely
planning towards retirement planning awareness and readiness among women in the
combined results.
Table 4 documents the summary of our findings.

Table 4. Results of hypothesis testing for Malaysia, China and both countries (combined)

Hypothesis Relationship Coefficient T statistics P-values Results
H1 Financial Risk MAL.: 0.266 MAL: 3.225 MAL: 0.001
Tolerance -> CHA: 0.279 CHA: 2.060 CHA: 0.039
Retirement Com.: 0.251 Com.: 3.346 Com.;0.001
Planning
Awareness

and Readiness

H2 Financial MAL: 0.139 MAL: 1.644 MAL: 0.100 MAL: Rejected
literacy -> CHA: 0.044 CHA:0.365 CHA: 0.715 CHA: Rejected
Retirement Com.: 0.073 Com.:1.095 Com.: 0.273 Com.:
Planning Rejected
Awareness

and Readiness

H3 Future Timely MAL: 0.261 MAL: 2.901 MAL: 0.004
Planning -> CHA: 0.191 CHA: 3.213 CHA: 0.001
Retirement Com.: 0.227 Com.:4.808 Com.: 0.000
Planning
Awareness
and Readiness
MAL: 0.254 MAL: 0.004
H4 Financial Self- CHA: 0.225 MAL: 2.882 CHA: 0.001
Efficacy -> Com.:0.239 CHA: 3.407 Com.: 0.000
Retirement Com.:4.355
Planning
Awareness
and Readiness
MAL: 0.023 MAL: Accepted |
H5 Financial Risk MAL: -0.211 MAL: 2.266 CHA: 0.252 CHA: Rejected
Tolerance x CHA: CHA: 1.145 Com.: 0.434 Com.:
Financial Self- 0.164 Com.:0.783 Rejected
Efficacy -> Com.: -
Retirement 0.064

Planning
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Awareness
and Readiness

H6 Financial MAL: - MAL: 0.956 MAL: 0.339 MAL: Rejected
Literacy x 0.211 CHA: 0.829 CHA: 0.407 CHA: Rejected
Financial Self- CHA: -115 Com.: 0.893 Com.: 0.372 Com.:
Efficacy -> Com.: - Rejected
Retirement 0.064
Planning
Awareness
and Readiness

H7 Future timely MAL: 0.043 MAL: 0.344 MAL: 0.731 MAL: Rejected
planning x CHA: -0.205 CHA: 3.224 CHA: 0.001
Financial Self- Com.: - Com.: 2.317 Com.: 0.021

Efficacy -> 0.131
Retirement
Planning
Awareness
and Readiness

5.0 Discussion

Based on the results, comparing both countries, there are some points and different points
between both countries; the highlighted pink means hypothesis "Accept" and the
highlighted yellow means hypothesis "Reject". the same points are financial risk tolerance,
future timely planning, and financial self-efficacy were found to have a significant
relationship with retirement planning awareness and readiness (H1, H3, H4) among women
in the combined sample. However, for financial literacy, the relationships were all
statistically non-significant (H2) towards retirement planning awareness and readiness
among women, which differs from the literature that suggests financial literacy is essential
in the retirement planning area in China and Malaysia(H2). This finding is consistent with
the study conducted by Asandimitra & Kautsar (2019), where there is no influence of
financial attitude, financial literacy, and emotional intelligence on the financial management
of female university lecturers in private universities was observed. It is worth noting that
financial self-efficacy will not be enhanced by financial literacy towards retirement planning
awareness and readiness (H6).

Furthermore, the different points between both countries are that financial risk tolerance
was enhanced by financial self-efficacy towards retirement planning awareness and
readiness among women in Malaysia; this implies that financial self-efficacy for retirement
planning awareness and readiness has mixed effects for different nationalities (H5). This
finding is different from Gamst-Klaussen et al. (2019), who stated that the self-efficacy
component impacts financial behaviour negatively. Additionally, the findings suggest that
financial self-efficacy has a moderating effect on future timely planning towards retirement
planning awareness and readiness among women in the combined sample and China (H7).
However, in Malaysia, financial self-efficacy non-significant enhancement in the
relationship of future timely planning towards retirement awareness and readiness; this
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result is in line with the study conducted by Rosuzeita Fauzi (2020), which shows that
financial self-efficacy has a positive influence on personal financial management behaviour
and seems to have a positive moderating impact on the association of money attitude and
personal financial conduct behaviour.

6.0 Conclusion

This paper contributes to both theory and practice. In theory, this study extends the current
research streams on retirement planning awareness and readiness for women in Malaysia
and China. By comparing two countries guided by the gender theory and the theory of
planned behaviour, it was identified that financial risk tolerance, future timely planning, and
financial self-efficacy are direct determinants of retirement planning awareness and
readiness in the combined sample. Moreover, this study assessed financial self-efficacy as
amoderator, extending the current personal finance literature. As postulated in the findings,
financial self-efficacy directly predicts retirement planning awareness and readiness.
Simultaneously, it demonstrated significant moderating effects for financial risk tolerance
and future timely planning in the combined sample.

This study also has practical implications and recommendations for young women who
live in Malaysia and China. For example, the identification of financial self-efficacy as a
significant predictor and moderator in the relationships towards retirement planning
awareness and readiness indicates that developing a sense of self-efficacy from an early
age is likely to enhance retirement planning awareness and readiness for women who live
in Malaysia and China. Finally, this study provides insights for the better adoption of
women's issues by the government to help women have a better quality of life in society
and promote fertility in Malaysia and China.

However, there are some limitations to this study. The samples of China were chosen
from four cities, namely Beijing, Shanghai, Guangzhou, and Shenzhen, and female
respondents who work in China and Malaysia were used. Future research may encourage
respondents from diverse backgrounds, and a qualitative approach could be used to
provide in-depth findings with the government or organizations of females for a more
significant sample to validate the research model and multi-national comparison. Moreover,
it is recommended that future studies incorporate external factors such as the rural/urban
divide, social status, government policies, and the role of global organizations in shaping
retirement planning awareness and readiness among women. This would strengthen the
current findings, which are limited to individual-level factors only.
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Article Contribution to Related Field of Study

The article contributes to helping women understand how to plan their life for retirement
from the financial angel, though the influence factors and moderator factors serve as an
early signal indicator of women, family education, and society to help address the women
face the problem and another problem is the fertility decrease. Moreover, this is the first
time comparing Malaysian women and China women; there is a breakthrough discovery.

Authors Declaration
This article is an extended version of the original conference paper published in
the E-BPJ, Vol.8 No.24, May 2023, 151-162

References

Actuaries., S. 0. (2012a). 2011 Risks and process of retirement survey report on key findings and issues: Working
in retirement. https://www.soa.org/files/ research/projects/research-key-finding-working-retire.pdf.

Actuaries., S. 0. (2012b). 2011 Risks and process of retirement survey report on key findings and issues: Working
in retirement. https://www.soa.org/files/ research/projects/research-key-finding-working-retire.paf.

Ajzen, 1. (1991). The theory of planned behaviour. Organizational behaviour and human decision processes, 50(2),
179-211.

Ajzen, 1. (2020). The theory of planned behaviour: Frequently asked questions. Human Behavior and Emerging
Technologies, 2(4), 314-324.

Akben-Selcuk, E., & Aydin, A. E. (2021). Ready or not, here it comes A model of perceived financial preparedness
for retirement. Journal of Adult Development, 28(4), 346-357.

Alkhawaja, S. O., & Albaity, M. (2022). Retirement saving behaviour: evidence from UAE. Journal of Islamic
Marketing, 13(2), 265-286. https://doi.org/10.1108/JIMA-03-2020-0072

Asandimitra, N., & Kautsar, A. (2019). The influence of financial information, financial self-efficacy, and emotional
intelligence on the financial management behaviour of female lecturers. Humanities & Social Sciences Reviews,
7(6), 1112-1124.

Asebedo, S.D., Seay, M. C., Archuleta, K., & Brase, G. (2019). The psychological predictors of older preretirement
financial self-efficacy. Journal of Behavioral Finance, 20(2), 127-138.

Auni, Z., & Salina, K. (2021). Retirement Awareness Among the Working Population Below 40 In Malaysia. Journal
of Islamic Finance, 10, 101 — 110. https://journals.iium.edu.my/iiibf-journal/index.phpijif/article/view/532

Bapat, D. (2020). Antecedents to responsible financial management behaviour among young adults: the
moderating role of financial risk tolerance. International Journal of Bank Marketing, 38(5), 1177-1194.

Bowlby, R. (2007). Babies and toddlers in non-parental daycare can avoid stress and anxiety if they develop a
lasting secondary attachment bond with one career who is consistently accessible to them. Attachment & Human
Development, 9(4), 307-319.

75



Yuan, J., et.al. / Journal of ASIAN Behavioural Studies (jABs),8(26) Sep / Dec 2023 (pp.57-77)

Chen, B., & Chen, Z. (2023). Financial literacy confidence and retirement planning: Evidence from China. Risks,
11(2), 46.

Chin, W. W. (1998). The partial least squares approach to structural equation modelling. Modern methods for
business research, 295(2), 295-336.

Ferry, K. (2016). Building Diversity in Asia Pacific Boardrooms.

Gamst-Klaussen, T., Steel, P., & Svartdal, F. (2019). Procrastination and personal finances: Exploring the roles
of planning and financial self-efficacy. Frontiers in Psychology, 10, 775.

Harahap, S., Thoyib, A., Sumiati, S., & Djazuli, A. (2022). The Impact of Financial Literacy on Retirement Planning
with Serial Mediation of Financial Risk Tolerance and Saving Behavior: Evidence of Medium Entrepreneurs in
Indonesia. International Journal of Financial Studies, 10(3), 66.

Hermansson, C., & Jonsson, S. (2021). The impact of financial literacy and financial interest on risk tolerance.
Journal of Behavioral and Experimental Finance, 29, 100450.
https://doi.org/https://doi.org/10.1016/}.jbef.2020.100450

Hershey, D. A, Henkens, K., & Van Dalen, H. P. (2010). Ageing and financial planning for retirement:
Interdisciplinary influences viewed through a cross-cultural lens. The International Journal of Aging and Human
Development, 70(1), 1-38.

Husna, F. M., Adrianto, F., & Rahim, R. (2023). Pengaruh Financial Literacy dan Karakteristik Individu terhadap
Retirement Budget Melalui Financial Risk Tolerance. Jurnal Informatika Ekonomi Bisnis.

Ketkaew, C., Sukitprapanon, C., & Naruetharadhol, P. (2020). Association between retirement behaviour and
financial goals: A comparison between urban and rural citizens in China. Cogent Business & Management, 7(1),
1739495,

Kumar, S., Tomar, S., & Verma, D. (2019). Women’s financial planning for retirement: Systematic literature review
and future research agenda. International journal of bank marketing, 37(1), 120-141.

Kusairi, S., Sanusi, N. A., Muhamad, S., Shukri, M., & Zamri, N. (2019). FINANCIAL HOUSEHOLDS'EFFICACY,
RISK PREFERENCE, AND SAVING BEHAVIOUR: LESSONS FROM LOWER-INCOME HOUSEHOLDS IN
MALAYSIA. Economics & Sociology, 12(2), 301-318.

Larisa, L. E., Njo, A., & Wijaya, S. (2020). Female workers' readiness for retirement planning: an evidence from
Indonesia. Review of Behavioral Finance, 13(5), 566-583.

Leandro-Franga, C., Van Solinge, H., Henkens, K., & Murta, S. G. (2016). Effects of three types of retirement
preparation program: A qualitative study of civil servants in Brazil. Educational Gerontology, 42(6), 388-400.

Lusardi, A., & Beeler, J. (2007). Saving between cohorts: The role of planning. Redefining retirement: How will
boomers fare, 271-295.

Lusardi, A., & Mitchell, O. S. (2011). Financial literacy and planning: Implications for retirement well-being.
Philippas, N. D., & Avdoulas, C. (2020). Financial literacy and financial well-being among generation-Z university

students: Evidence from Greece. The European Journal of Finance, 26(4-5), 360-381.
https://doi.org/10.1080/1351847X.2019.1701512

76



Yuan, J., et.al. / Journal of ASIAN Behavioural Studies (jABs),8(26) Sep / Dec 2023 (pp.57-77)

Qamar, M. A. J., Khemta, M. A. N., & Jamil, H. (2016). How knowledge and financial self-efficacy moderate the
relationship between money attitudes and personal financial management behaviour. European Online Journal of
Natural and Social Sciences, 5(2), 296.

Rosuzeita Fauzi, M. N. Z. F. Z., Nurtashareena Nik Faudzy, Ainur Aisyah Zor. (2020). Financial Self-Efficacy,
Behaviour, Wellness and its Effect on Academic Performance among Nursing Students. Environment-Behaviour
Proceedings Journal.

Tan, S., & Singaravelloo, K. (2020). Financial literacy and retirement planning among government officers in
Malaysia. International Journal of Public Administration, 43(6), 486-498.

Tripp, A., & Munson, B. (2022). Perceiving gender while perceiving language: Integrating psycholinguistics and
gender theory. Wiley Interdisciplinary Reviews: Cognitive Science, 13(2), e1583.

77





