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Abstract
Maintaining health and well-being in later life is becoming increasingly crucial because
of rapid population aging and prolonged years in retirement. Retirement planning may
effectively enhance retirement preparedness and confidence and contribute to better
post-retirement outcomes. The present study aimed to examine Hong Kong aging
adults’ engagement in multidimensional retirement planning activities, their retirement
confidence, as well as the mediating effects of retirement confidence on the relation-
ships between retirement planning and health and subjective well-being (i.e., physical
health, depressive symptoms, and life satisfaction). Face-to-face questionnaire survey
was conducted to collect data from 630 retirees aged 50 years and over. The results
showed that retirement planning both directly and indirectly influenced physical health,
depressive symptoms, and life satisfaction through retirement confidence. Among the
four planning subdomains (i.e., financial, health, social life, and psychological plan-
ning), health, social life, and psychological planning were found to have positive
impacts on physical health and life satisfaction through increased retirement confidence
levels, while only social life planning influenced depressive symptoms through retire-
ment confidence. Retirement planning in financial domain was not correlated with
retirement confidence but could directly benefit life satisfaction in retirement. The
findings reveal the need for the policymakers and service providers to improve public
education to raise future retirees’ awareness of the importance of retirement planning
and promote retirement planning activities, especially social life planning.
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Introduction

Rapid population aging and increased life expectancy have prolonged years in
retirement. An increasing number of people, particularly the baby boomer generation
worldwide, will enter into the later life stage as they mature and retire. The Census and
Statistics Department of Hong Kong (2015) has estimated that in two decades, the
aging population will account for 30% of its whole population. Moreover, residents
aged 60 years can expect 25–30 years of retirement on average, which accounts for
approximately one-third of the average lifespan (Census and Statistics Department of
Hong Kong 2016). Therefore, maintaining health and well-being in later life is
becoming increasingly crucial.

A systematic review of research on retirement over the past two decades (Wang and
Shultz 2010) revealed that although most retirees are healthy and satisfied with their
lives (e.g., Calasanti 1996; Midanik et al. 1995), many of them consider retirement
stressful and experience a post-retirement decline in health and well-being (e.g., Kim
and Moen 2002; Ross and Drentea 1998). According to role theory, retirement is a
transitional process during which people experience work role loss and role transition,
and this may cause people to feel anxious and depressed (Ashforth 2001). Moreover,
under the construct of role theory, retirement adaptation can be more challenging for
older men, because they are traditionally more career-oriented, and work is more
central to their identity. Therefore, work role loss may be especially stressful for them
(Wang 2007). According to continuity theory (Atchley 1989), maintaining continuity
(i.e., consistency in life patterns over time and the accommodation of change without
stressful disruption) in identity and self-concept during retirement transition can con-
tribute to smooth retirement adaptation. In other words, if retirees have trouble in
maintaining the same lifestyle patterns established prior to retirement, they may
experience negative changes in post-retirement well-being. There has been growing
concern about retirement adaptation and an increasing number of studies have
attempted to identify the protective factors of post-retirement health and well-being.

Retirement planning, defined as “a goal-oriented behavior in which individuals
devote effort to prepare for their retirement life” (Yeung and Zhou 2017), can effec-
tively reduce retirement worry, keep stress under control, and enhance retirement
preparedness and confidence. According to proactive coping theory (Aspinwall and
Taylor 1997), stress can be reduced if the effort is made in advance of a potentially
stressful event to prevent it or to modify its form. Therefore, planning is a vital step in
effective proactive coping (Bode et al. 2006). Empirical studies have shown that people
who made retirement plans in the final stage of their working life reported lower levels
of anxiety and depression during retirement transition than people who did not (Fretz
et al. 1989). Moreover, Bandura’s (1977) theory of self-efficacy states that the cumu-
lative effort in conducting coping activities can help people gain mastery and a
reinforced sense of self-efficacy and their defensive behavior is diminished. Under this
theoretical construct, engaging in planning activities can contribute to a person’s sense
of preparedness and confidence in their ability to make the retirement transition
(Taylor-Carter et al. 1997) and help him or her to execute the behavior required to
produce desirable outcomes. Collecting information related to an unfamiliar or poten-
tially threatening task can increase a person’s confidence in the ability to complete that
task (Taylor-Carter et al. 1997). Empirical studies have shown that retirement planning
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activities facilitate more realistic and positive attitudes toward retirement (Mutran et al.
1997; Reitzes and Mutran 2004; Yeung 2013), and higher retirement confidence (Kim
et al. 2005; Schellenberg 2004). Moreover, the confident attitude toward retirement is
important in adjusting satisfactorily to retirement (Atchley 1991; Kim et al. 2005). Low
confidence in handling retirement has been identified as a strong predictor of anxiety
and depression in retirees (Fretz et al. 1989).

Researchers have shown that effective retirement planning can contribute to better
post-retirement outcomes. For example, Noone et al. (2009) found that people who had
discussed retirement with their spouses and had superannuation or savings plans
reported greater retirement satisfaction and physical and emotional well-being. In a
small-scale longitudinal study, Yeung and Zhou (2017) found that preretirement
planning activities are associated with a larger pool of retirement resources at the
preretirement stage, which then causes positive changes in psychological well-being
and high retirement satisfaction. This finding is consistent with that of Wang (2007),
who found that retirees engaging in retirement planning are more likely to experience
minimal changes in their psychological well-being during retirement transition than
retirees who did not engage in retirement planning.

Retirement planning should be viewed as a multidimensional concept comprising
financial, health, social life, and psychological planning (Lee and Law 2004; Yeung
2013). However, some studies have either treated retirement planning as planned
retirement age (e.g., Larsen 2008), or used a general item to measure the level of
retirement planning such as “How much have you thought about retirement planning?”
(e.g., Elder and Rudolph 1999; Kosloski et al. 2001; Quick and Moen 1998). More-
over, many studies have focused exclusively on financial planning (e.g., Hershey et al.
2003; Kim et al. 2005; Lusardi and Mitchell 2011). Taylor-Carter et al. (1997)
categorized retirement planning into informal planning (i.e., leisure and financial
planning; measured by asking participants to rate their knowledge about financial
planning and their expected financial situations after retirement) and formal planning
(measured by asking participants whether they have attended a retirement planning
seminar). Few studies have tried to use a comprehensive measure that covers common
areas of retirement planning, such as finances, activities, work, living arrangements,
health, dependents, friends, and household tasks (e.g., Fretz et al. 1989). Studies have
reported the potential of retirement planning to improve post-retirement well-being.
However, it remains unclear whether different retirement planning activities are asso-
ciated with post-retirement well-being, and whether and to what extent retire-
ment confidence acts as a mediator in the relationship between retirement
planning and post-retirement well-being, and whether sex differences exist in
retirement-related experiences.

The present study examined Hong Kong aging adults’ engagement in multidimen-
sional retirement planning activities (i.e., financial planning, psychological planning,
health planning, and social life planning), their retirement confidence, as well as health
and subjective well-being, and investigated sex differences in retirement-related expe-
riences. Moreover, the underlying mechanisms between retirement planning (both in
general and in the above mentioned four specific planning domains) and post-
retirement health and well-being were investigated. Integrating the perspectives of
proactive coping theory (Aspinwall and Taylor 1997), self-efficacy theory (Bandura
1977), and empirical evidence, a conceptual framework was developed to guide this
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study (Fig. 1). In this study, it was hypothesized that: (H1) more active engagement in
preretirement planning activities (i.e., financial, health, social life, psychological, and
care planning) generates a higher level of retirement confidence, (H2) thereby a higher
level of retirement confidence produces better post-retirement health and well-being
outcomes (i.e., better physical and mental health and greater life satisfaction), and (H3)
engagement in retirement planning activities directly produces better post-retirement
health and well-being outcomes. Moreover, it was hypothesized that: (H4) men and
women have different retirement experiences (both in terms of their focus and effort in
retirement planning), and retirement confidence.

Methods

Participants

The target population was Chinese older adults 1) aged 50 years or older, 2) residing in
Hong Kong (i.e., Hong Kong Island, Kowloon, and New Territories), 3) who spoke
Cantonese or Mandarin, and 4) who can answer survey questions. The target sample
size was set at 1000. A purposive sampling strategy was used to recruit eligible
participants. Researchers went across the 18 districts in Hong Kong to purposefully
recruit participants of different sexes and socioeconomic statuses. For example, to
ensure sample diversity in terms of socioeconomic statuses, researchers went to both
public and private housing estates to approach participants of different economic levels.
Participants were also recruited from some social organizations that attracted older
adults of certain socioeconomic groups. Concerning the sexes of participants, re-
searchers tried to balance the number of men and women recruited during each trip
of data collection. Overall, 1066 older adults were successfully interviewed
(538 men and 528 women). Data from 630 retired participants were used for
analysis to ensure that all the information collected was based on preretirement
and post-retirement experiences.

Data Collection

For data collection, a face-to-face questionnaire survey was conducted from November
2017 to May 2018. Retrospective measures were used to collect data on the

Fig. 1 Guiding conceptual framework
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participants’ preretirement planning activities and retirement confidence. Ethical ap-
proval was granted by the Human Subjects Ethics Sub-Committee of Hong Kong
Polytechnic University. The participants were informed of the objectives of the survey
and the voluntary nature of their participation. Prior to interviews, the participants
signed consent forms. Two experienced research assistants and five undergraduate
students having educational backgrounds in social sciences and possessing good
communication skills with older people conducted the interviews. Interview
training was provided before and during data collection. Each interview lasted
approximately 30 minutes.

Measurement

Retirement Planning

Retirement planning behaviors were measured using a locally developed and validated
scale of retirement planning activities (Law et al. 2006; Yeung 2013; Yeung and Zhou
2017). The scale comprised a set of 20 dichotomous items that measured four domains
of retirement planning, namely financial planning (five items; e.g., “set up a separate
savings account for retirement”), health planning (four items; e.g., “exercise at least
three times a week”), social life planning (four items; e.g., “cultivate enjoyable hobbies
for retirement”), and psychological planning (seven items; e.g., “participated in work-
shops or seminars on retirement”). The participants reported whether (yes = 1, no = 0)
they had engaged in these planning activities. The total score ranged from 0 to 20, with
a higher score indicating greater retirement planning effort. For our sample, the internal
consistency of the scale, which was measured using Cronbach’s alpha, was 0.872. For
the subscales measuring financial, health, social life, and psychological planning,
Cronbach’s alpha was 0.707, 0.629, 0.644, and 0.791, respectively.

Retirement Confidence

Retirement confidence was measured based on the participants’ self-perceived level of
confidence in the aspects of the sufficiency of income, maintenance of health, and
cultivation of enjoyable hobbies (Law et al. 2006; Lee and Law 2004). The fourth
question, which measures the participants’ confidence in children’s support, was
deleted in the present study because some of the participants were childless. A 5-
point scale, ranging from 1 (“not confident at all”) to 5 (“very confident”), was
used to measure the participants’ degree of confidence. The total score ranged
from 3 to 15, with a higher score indicating higher retirement confidence. For
our sample, the internal consistency of the three-item scale, which was mea-
sured using Cronbach’s alpha, was 0.786.

Physical Health

Participants’ physical health was measured by the one-item self-rated degree of phys-
ical health status. A 5-point scale, ranging from “bad” to “extremely good” was
adopted. The total score ranged from 1 to 5, with a higher score indicating a better
physical health status.
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Depressive Symptoms

The five-item version of the Geriatric Depression Scale (Rinaldi et al. 2003) was used to
assess the participants’mental health status. The participants’ feelings about their situations
were examined through the following descriptions in the questions of the scale: “basically
satisfiedwith life,” “often get bored,” “often feel helpless,” “pretty worthless,” and “prefer to
stay at home rather than go out and do new things.” The first question was related to a
positive feeling, whereas questions 2–5 were related to negative feelings. The participants
reported whether (yes = 1, no = 0) they had experienced such feelings during the previous
week. The score of the first item was reverse coded, and the total score ranged from 0 to 5,
with a higher score indicating a worse mental health status. For our sample, the internal
consistency of the scale, which was measured using Cronbach’s alpha, was 0.728.

Life Satisfaction

Life satisfaction was measured using the Chinese version of the Satisfaction with Life
Scale (Diener et al. 1985; Sun et al. 2014). The participants used a 5-point scale (from
1 = “strongly disagree” to 5 = “strongly agree”) to indicate their agreement with the
following five statements: 1) “In most ways, my life is close to ideal”; 2) “The
conditions of my life are excellent”; 3) “I am satisfied with my life”; 4) “So far I have
gotten the important things I want in life”; and 5) “If I could live my life over, I would
almost change nothing”. The total score ranged from 5 to 25, with a higher score
indicating higher life satisfaction. For our sample, the internal consistency of the scale,
which was measured using Cronbach’s alpha, was 0.924.

Control Variables

Age, sex, marital status, educational level, having children or not, and functional health
status were treated as control variables. The participants were asked about their marital
status, which was categorized into “never married,” “cohabiting,” “married,” “separated,”
“divorced,” or “widowed.” In the analysis, this itemwas further coded into 0 (“do not have a
partner”) or 1 (“have a partner”). Their educational level was rated from 1 (“no formal
education”) to 10 (“master’s degree or above”). The participants were asked whether they
had children, and this itemwas categorized into 0 (“do not have children”) and 1 (“have one
ormore children”). Their functional health status wasmeasured using the Chinese version of
the Lawton Instrumental Activities of Daily Living (IADL) scale (Leung et al. 2011). The
participants rated their performance in preparing meals, performing ordinary household
chores, managing finances, managing medication, using the phone, shopping, and using
transport on a 4-point scale ranging from 1 (“no difficulty”) to 4 (“unable”). The total scores
ranged from 7 to 28, with a higher score indicating greater functional impairment. For our
sample, the internal consistency of the scale, which was measured using Cronbach’s alpha,
was 0.790.

Data Analyses

Data analyses were performed using SPSS (IBM Corp 2016). Descriptive analyses
were initially conducted to obtain the mean and standard deviation of each key study
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variable for the entire sample and according to sex. Independent sample t-tests were
employed to compare the means of the male and female subsamples. Intercorrelations
between the study variables were subsequently examined. The mediating effect of
retirement confidence on the relationship between the retirement planning total score
and health and subjective well-being (i.e., physical health, depressive symptoms, and
life satisfaction) were tested using the PROCESS macro in SPSS (Hayes 2013).
Subsequently, the mediating effect of retirement confidence on the relationship be-
tween the retirement planning four subdomains (i.e., financial, health, social life, and
psychological planning) and health and subjective well-being were examined. The total
effect (c), direct effect (c’), and bootstrap-based confidence intervals (CIs) of the
indirect effect (ab) were calculated using 5000 bootstrap samples. Significant mediating
effects are represented by 95% CIs that did not contain a zero (Mallinckrod et al. 2006).

Results

Table 1 presents the descriptive statistics of the key variables for the entire sample and
by sex. The average age of the 630 participants was 71.713 years. Moreover, 57.9%
were male and 63.5% had a partner. The mean educational level is 4.432 and the mean
score of IADL is 7.465. The mean score for retirement planning was 4.713 out of 20,
revealing a low level of retirement planning among the participants. The degrees of
financial, health, social life, and psychological planning were also low, with mean
scores of 1.048, 1.585, 0.772, and 1.326, respectively. The mean score of retirement
confidence was 9.939 out of 15, revealing a moderate level of confidence. The mean
scores of physical health, depressive symptoms, and life satisfaction were 2.594 out of
5, 0.690 out of 5, and 18.080 out of 25, respectively. The male and female participants
showed significant differences in mean age (male: 73.311; female: 69.481), having a
partner (male: 72.6%; female: 50.9%), level of social life planning (male: 0.666;
female: 0.923), degree of retirement confidence (male: 9.688; female: 10.293), and life
satisfaction (male: 17.613; female: 18.732). Table 2 presents the bivariate correlations
between the key variables. Physical health, depressive symptoms, and life satisfaction
were significantly correlated with retirement planning and its four subdomains as well
as retirement confidence. Retirement planning and its four subdomains were all
significantly and positively associated with retirement confidence.

Figures 2, 3 and 4 present the mediating role of retirement confidence on the
relationships of the total score and different subdomains of retirement planning (i.e.,
financial, health, social life, and psychological planning) with health and subjective
well-being (i.e., physical health, depressive symptoms, and life satisfaction). As shown
in Fig. 2, after controlling for age, sex, educational level, marital status, having children
or not, and IADL score, the total score of retirement planning had a significant total
effect (B = 0.042 [0.010], t = 4.225, CI [0.022, 0.061]) and indirect effect (B = 0.008
[0.003], CI [0.003, 0.014]) on physical health, revealing that retirement confidence
mediated the relationship between retirement planning and physical health. Additional
analyses were performed to investigate whether retirement confidence mediates the
relationship between the four retirement planning subdomains and physical health. The
results showed that retirement confidence partially mediated the relationship between
health, social life, and psychological planning and physical health. However, the total
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effect (B = 0.058 [0.030], t = 1.933, CI [−0.001, 0.117]) and indirect effect (B = 0.005
[0.008], CI [−0.010, 0.021]) of financial planning on physical health was nonsignifi-
cant. Figure 3 shows that the total score of retirement planning had a significant total
effect (B = −0.026 [0.011], t = −2.295, CI [−0.048, −0.004]) and indirect effect (B =
−0.014 [0.005]), CI [−0.024, −0.006]) on depressive symptoms, revealing the mediat-
ing role of retirement confidence on the relationship between retirement planning and
depressive symptoms. Retirement confidence also partially mediated the relationship
between social life planning subdomain and depressive symptoms, with a significant
total effect (B = −0.158 [0.045], t = −3.516, CI [−0.246, −0.070]) and indirect effect
(B = −0.063 [0.021], CI [−0.109, −0.026]) on depressive symptoms. Similar to Fig. 2,
Figure 4 shows that the total score and three subdomains of retirement planning (except
financial planning) had significant total and indirect effects on life satisfaction through
retirement confidence.

Table 1 Descriptive Statistics of Participants’ Characteristics

Mean (SD) Gender difference

Total
(n = 630)

Male
(n = 365)

Female
(n = 265)

p value

Age 71.713
(9.020)

73.311
(8.266)

69.481
(9.556)

0.000***

Education level 4.432
(2.473)

4.469
(2.345)

4.381
(2.643)

0.662

Have a partner 0.635
(0.482)

0.726
(0.447)

0.509
(0.501)

0.000***

IADLs 7.465
(1.456)

7.407
(1.332)

7.546
(1.609)

0.239

Retirement planning 4.713
(4.364)

4.471
(4.164)

5.059
(4.621)

0.099

Financial planning 1.048
(1.358)

1.019
(1.325)

1.090
(1.404)

0.524

Health planning 1.585
(1.288)

1.537
(1.250)

1.654
(1.341)

0.266

Social life planning 0.772
(1.033)

0.666
(1.010)

0.923
(1.048)

0.002**

Psychological planning 1.326
(1.808)

1.249
(1.753)

1.434
(1.881)

0.209

Retirement confidence 9.939
(2.873)

9.688
(2.943)

10.293
(2.739)

0.009**

Physical health 2.594
(0.927)

2.622
(0.952)

2.555
(0.891)

0.369

Depressive symptoms 0.690
(1.034)

0.659
(0.970)

0.731
(1.117)

0.391

Life satisfaction 18.080
(4.395)

17.613
(4.493)

18.732
(4.177)

0.002**

Standard deviations in parentheses

***indicates significance at p < 0.001 and ** p < 0.01
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Discussion and Implications

The present study comprehensively examined Hong Kong aging adults’ engagement in
retirement planning activities in four specific planning domains as well as their level of
retirement confidence. This study is the first to examine the mediating role of retirement
confidence on the relationship between retirement planning (both in general and in the
four subdomains) and post-retirement health and well-being. The results generally
supported the hypotheses proposed in this study and revealed that being more engaged
in retirement planning could influence post-retirement health and well-being directly,

Fig. 2 Mediation of different domains of retirement planning and physical health by retirement confidence

Fig. 3 Mediation of different domains of retirement planning and depressive symptoms by retirement
confidence
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and/or indirectly through retirement confidence. Moreover, among the four planning
subdomains, health, social life, and psychological planning were found to be correlated
with improved post-retirement health and well-being through boosting retire-
ment confidence levels. Retirement planning in financial domain was not found
to be correlated with retirement confidence, but directly benefited life satisfac-
tion in retirement.

Most studies on retirement planning have only measured it using a general item or
have focused exclusively on financial planning (e.g., Elder and Rudolph 1999; Lusardi
and Mitchell 2011). By comprehensively investigating different retirement planning
activities, the present study fills this gap in the literature. The results revealed that,
generally, aging adults in Hong Kong have performed insufficient retirement planning.
Many of the retirees did not engage in any retirement planning activity. A government
report on retirement planning revealed that 40% of future retirees had made no
retirement preparation plans (Census and Statistics Department of Hong Kong 2013).
Compared with the participants in the study conducted by Yeung (2013), who also
investigated retirement planning in Hong Kong, the participants of the present study
exhibited a lower level of retirement planning in each domain. This may be because the
participants in Yeung’s (2013) study were younger; the average age of the participants
of the present study was 71.713 years. The participants in the current study may have
not understood the importance of retirement planning when they retired over 10 years
ago. Such a difference in results suggests that the younger generation of retirees is more
aware of retirement planning and that they engage in more retirement planning
activities. However, their level of preparation is still low.

The results also revealed that the participants were most likely to be involved in
health planning activities, followed by psychological, financial, and social life plan-
ning. Compared with the male participants, the female participants displayed signifi-
cantly higher levels of social life planning. This finding is consistent with that of a
related study that reported that older women tend to participate in interactive activities,
build strong friendship networks, and keep physically and socially active in their senior
years (Consedine et al. 2005). The results of the present study also showed that the

Fig. 4 Mediation of different domains of retirement planning and life satisfaction by retirement confidence
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participants’ retirement confidence scores in each domain were moderate, indicating
that the retirees generally did not have confidence in their financial resources or in
maintaining their health and cultivating retirement hobbies. This study identified the
retirement planning domain to which older adults devote insufficient attention to as
well as the specific retirement domains that they perceive as the most challenging.
Thus, the findings revealed that public and workplace education on retirement planning
should be improved, and that service providers should be aware of sex differences
when designing retirement planning programs and services.

Based on longitudinal data, Noone et al. (2009) found that people who engaged in
psychological planning (i.e., discussed retirement with their spouses) and financial
planning (i.e., had superannuation or a savings plans) had greater retirement satisfaction
and physical and psychological well-being. The present study supported such relation-
ships between retirement planning and physical health, depressive symptoms, and life
satisfaction among the retirees. The findings of the current study also support the
proactive coping theory, which proposes that taking action in advance to prevent a
potentially stressful event can effectively prevent adverse outcomes (Aspinwall and
Taylor 1997). Moreover, as explained by continuity theory (Atchley 1989), retirement
planning facilitates the continuation of previous living patterns, for example, achieving
similar living standards through financial planning and maintaining a stable health
status through health planning, which enable a smooth retirement transition. According
to a local survey, over 50% of retirees in Hong Kong experience stress after retirement.
Without retirement planning, older adults are more likely to develop depression
(Chinese YMCA of Hong Kong 2016). The Hong Kong Government also advocates
retirement planning as a crucial strategy for the future development of older adult
services (Elderly Commission 2017) to enhance older adults’ quality of life. In a recent
longitudinal study, Cohen-Mansfield and Regev (2018) provided empirical support for
the short-term value of retirement planning programs and the importance of developing
follow-up programs to maintain short-term gains and to address the long-term devel-
opments of such programs.

The present study examined the relationships between the four subdomains
of retirement planning as well as health and well-being outcomes and thus
extends the findings in the literature. The results showed that all subdomains
(expect financial planning) positively influenced physical health and life satis-
faction through retirement confidence, and social life planning also had a
significantly negative effect on depressive symptoms through retirement confi-
dence. This finding supported self-efficacy theory (Bandura 1977). Therefore,
people who had high retirement confidence felt more competent as a result of
engaging in planning activities and would take further actions to produce more
favorable retirement outcomes.

Unexpectedly, only financial planning failed to increase retirement confidence.
People commonly believe that financial planning can reduce anxiety and increase
confidence. However, this may not be true for older adults in Hong Kong. The
current cohort was mostly engaged in labor-intensive work before retirement.
With no savings or public retirement pensions, older adults may experience a
sense of uncertainty and anxiety instead of mastery when they think about
financial planning, which will outweigh the positive feelings associated with
retirement planning. Nevertheless, financial planning can still directly benefit life
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satisfaction and is therefore valuable in retirement planning. Nongovernmental
organizations and the private sector offer services and programs that promote
retirement planning, but existing programs mainly focus on financial planning.
As demonstrated in this study, various planning domains should be considered in
retirement planning.

Both health and psychological planning significantly improve physical health and life
satisfaction. Understandably, engaging in physical activities can contribute to a better health
status, and thinking about and discussing retirement can help preretirees develop realistic
expectations about retirement life. Moreover, retirement planning minimizes the negative
impacts of retirement transition, such as role change and identity shift (Ashforth 2001;
Taylor-Carter et al. 1997). In the present study, it is worth noting that the influence of
psychological planning on life satisfaction was fully mediated by retirement confidence. To
measure psychological planning, we determined whether the retirees discussed retirement
with their spouse, relatives, friends, colleagues and whether they attended seminars. These
preparations indicate a broad social network and access to formal and informal social
support, which could be associated with better psychological health (Bai et al. 2018), and
more confidence toward retirement life. Moreover, talking to a spouse or friend is related to
the positive, action-oriented aspects of retirement planning (Noone et al. 2009), which is
beneficial for a person to feel prepared for retirement.

In this study, social life planning was found to be the most beneficial but least
planned domain. Social life planning is the only domain that can significantly contrib-
ute to better physical health, fewer depressive symptoms, and a higher level of life
satisfaction. People’s social networks inevitably shrink as they age. Cultivating a
retirement hobby may help maintain a stable network and a similar lifestyle (Chong
et al. 2006), which can contribute to a smooth retirement adaptation. A study conducted
in Taiwan also found that free time management (e.g., setting goals and organizing
leisure activities) had positive impact on quality of life among retirees (Wang et al.
2014). It has been increasingly recognized that retirement planning should not only
consider the financial aspect but also an individual’s interests and social life (e.g.,
Taylor-Carter et al. 1997; Yeung 2013; Yeung and Zhou 2017). Studies have also
reported that leisure planning has a positive effect on anticipated retirement satisfaction
and retirement self-efficacy (Taylor-Carter et al. 1997). Existing services and programs
should be improved to raise future retirees’ awareness about social life planning,
including forming connections outside of work, socializing on a budget, engaging in
volunteer work, joining groups, and pursuing multiple interests.

Several limitations of this study should be acknowledged. First, retrospective mea-
sures were used to collect information about preretirement experiences, which may
cause some recalling bias and limited the establishment of causal relationships. Future
studies are suggested to adopt a longitudinal research design and to more accurately
capture the conditions both before and after retirement. Second, since few theories can
be found to guide more hypotheses about gender differences, the discussion about the
potentially different role of retirement planning and retirement confidence for older
men and women is limited at current stage. However, the gender differences of older
men’s and women’s retirement experiences do need more attention and discussion. It is
suggested that scholars may conduct some qualitative studies in the future to explore
the gender differences in older people’s retirement experience and then test relevant
theories with empirical evidence.
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Conclusion

This study is the first to examine and support the mediating effects of retirement
confidence on the relationships between multiple domains of retirement planning and
health and well-being outcomes. The crucial role of retirement planning, especially
social life planning, reveals the need for the government and service providers to
improve public education to raise future retirees’ awareness of the importance of
retirement planning. Moreover, the government and private sector should develop more
comprehensive retirement planning programs, rather than only focusing on financial
planning. The findings of this study have considerable policy implications for Hong
Kong and other aging societies.
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