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Abstract: This study aims to gather concrete evidence on how financial literacy and financial goals influence
retirement planning, with income level as a mediator. This research is driven by the public's need to manage their
finances wisely and plan for retirement, especially as the economy becomes increasingly unstable and many people
in Indonesia are not actively involved in retirement programs. Unlike previous research that typically focuses only
on the direct relationship between variables, this study adds new insights by including income level as a mediator,
demonstrating how financial literacy and financial goals can influence retirement planning, especially in developing
countries. Data were collected using questionnaires administered to 106 working-age individuals in Indonesia. This
study used the Structural Equation Modeling (SEM-PLS) method to test the direct and indirect relationships
between the various variables. The findings indicate that having good financial knowledge and clear financial goals
leads to better retirement planning, both directly and by influencing one's income. These results suggest that people
who are more knowledgeable about money and have a clear financial plan are more likely to plan well for retirement,
as greater financial knowledge and a clear direction can help them earn a higher income. This research adds to
existing research on retirement planning by demonstrating how income level plays a key role in linking financial
capability to long-term financial actions. This research suggests that governments and financial institutions should
improve financial education programs to help people set and achieve financial goals, thereby strengthening
financial skills and increasing readiness for retirement.

Keywords: Financial Goals, Financial Literacy, Income Level, Retirement Planning.

INTRODUCTION discrimination, mandatory retirement, decreased

Retirement planning is a crucial aspect of productivity, health problems, and changes in
the life of any individual who has worked for workplace structural forces, often force them to
many years. Many people from lower economic leave work, especially at the beginning (Shiri et
backgrounds often unknowingly delay or even al. 2025). In this situation, the individual who
ignore the importance of retirement planning approaches an age pension usually needs to
(Mustafa et al. 2023). Every individual, in a way, seek financial advice on the steps to take before
desires a prosperous life after retirement. entering retirement (Adetunji_and Gumede
Various factors, such as age-based 2025).
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Increasing life expectancy and daily
needs can affect the economy, but also have a
greater impact on planning and finance. To
ensure a better, safer life, including during
retirement, many individuals strive to manage
their assets and income wisely (Herrador-
Alcaide et al. 2021). Civil servants with an
understanding of sound finances are generally
better equipped to understand various financial
instruments and risk management, and to make
better financial decisions. However, low financial
literacy often leads to a lack of awareness of the
importance of preparing for retirement from an
early age (Sarpong-Kumankoma 2023). This is
seen. It is clear that in many countries, including
Indonesia, many people lack adequate
retirement planning and financial resources
(Safariet al. 2021).

The elderly population is increasing
significantly in both developed and developing
countries, driven by declining birth and death
rates and increasing life expectancy. This
change has resulted in a comprehensive
demographic transformation, with the proportion
of older people increasing over time (Kemenkes
R12017). This situation has serious implications
for the economy and society, particularly
regarding individuals' preparedness  for
retirement. On the other hand, the level of
financial literacy among Indonesians remains
moderate. A report by the Financial Services
Authority (OJK) shows that the financial literacy
rate has only reached 49.68% (OJK 2017),
indicating that the majority of the population
lacks an adequate understanding of financial
management, including retirement planning.
This low level of literacy can potentially lead to
financial unpreparedness in old age, particularly
in facing the risk of declining income after
retirement.

This  phenomenon is  becoming
increasingly important for employees in both the
formal and informal sectors, who face increasing
income dynamics and economic uncertainty.
Although some employees have relatively stable
sources of income, not all can allocate their

income optimally toward long-term goals. Many
individuals remain focused on meeting short-
term needs and have not yet made retirement
planning a top priority (Ugwu et al. 2023). This
situation indicates a gap between knowledge,
economic capacity, and actual financial
behavior, making it crucial to examine the factors
influencing retirement planning, particularly the
role of financial literacy, financial goals, and
income level in fostering financial readiness in
retirement.

Financial literacy plays a crucial role in the
quality of retirement planning and management
by enhancing an individual's understanding of
financial products and their inherent risks
(Sundarasen, Rajagopalan, and Ibrahim 2024).
Individuals with adequate financial literacy tend
to be better able to recognize the characteristics
of investment instruments such as time deposits,
mutual funds, bonds, and stocks, and align them
with their long-term needs (Rani_and Goyal
2024). This understanding not only improves the
ability to evaluate risk and return but also helps
individuals  select the most appropriate
instrument to achieve their retirement goals
optimally. A better understanding of risk and
financial instruments, in turn, encourages more
rational and planned decision-making behavior
(Alfando et al. 2025). Individuals with financial
literacy tend to be more disciplined in saving,
better able to control consumption, and to have
a more systematic plan for allocating funds to
short- and long-term needs.

Various empirical findings indicate that
financial literacy positively influences saving
behavior and participation in retirement
programs, as individuals become more aware of
the importance of early financial preparation and
the consequences of inadequate preparedness
in old age (Sundarasen et al. 2024).
Concurrently, increased financial literacy fosters
a stronger future orientation, making individuals
more aware of their financial needs in retirement
and the risks they may face (Castagno et al.
2025). This awareness encourages individuals
to be more proactive in developing sustainable
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retrement planning strategies. However,
previous research has shown that the effect of
financial literacy on retirement planning is
inconsistent, indicating that financial knowledge
does not necessarily translate directly into
concrete behavior. This situation emphasizes
the importance of considering other factors, such
as an individual's economic capacity, in
explaining how financial literacy can effectively
promote retirement planning.

In line with the role of financial literacy in
increasing individuals' understanding and
awareness of the importance of retirement
planning, another equally important aspect is the
presence of financial goals as a strategic
direction for financial management. While
financial literacy provides the cognitive basis for
decision-making, financial goals serve as a
directional guide that guides how those
decisions are implemented. Individuals with
clear financial goals, such as savings,
investment, or retirement fund readiness targets,
tend to demonstrate greater planning because
they have well-defined priorities (Ye et al. 2025).
In this case, financial goals serve as a behavioral
anchor that helps individuals systematically
develop  financial  strategies, including
determining fund allocation and investment time
horizons (Detthamrong et al. 2024).

Financial goals strengthen an individual's
intrinsic motivation to manage their finances in a
disciplined, consistent manner. Individuals with
specific and measurable financial goals tend to
be better able to control short-term consumption
and direct resources toward activities that
support the achievement of long-term goals
(Quyang et al. 2025). Various empirical findings
indicate that the presence of financial goals is
positively correlated with saving and investment
behavior, which are key components of
retirement planning (Ye et al. 2025; Ugwu et al.
2024). Thus, financial goals not only reflect a
future orientation but also serve as a
motivational mechanism that bridges intentions
with concrete actions in preparing for retirement.

However, the influence of financial goals
on retirement planning is not always direct and
linear. In practice, an individual's ability to
achieve financial goals depends heavily on their
economic circumstances, such as income level
and financial stability (Jaafar et al. 2024).
Without  adequate  resource  capacity,
established financial goals may not be optimally
realized. Therefore, it is important to examine
further how financial goals interact with other
factors, particularly income level, in influencing
retirement-planning behavior, to gain a more
comprehensive understanding of the process of
establishing financial readiness for retirement.

This study adds income level as a
mediating variable to explain how financial
literacy and financial goals translate into
retirement planning behavior. Financial literacy
enhances an individual's ability to understand,
manage, and optimize economic resources,
ultimately increasing earning capacity (Negi and
Jaiswal 2024). Furthermore, financial goals
provide direction and motivation for individuals to
improve their financial condition through more
planned efforts, such as career development,
increased productivity, and diversifying income
sources (Ouyang et al. 2025). Thus, both
financial literacy and financial goals not only
directly influence financial behavior but also
shape income levels, which serve as a proxy for
an individual's economic capacity.

Income level determines the extent to
which individuals can allocate resources to long-
term goals, including retirement planning.
Individuals with higher incomes have greater
financial flexibility to meet consumption needs
while also setting aside funds for retirement
savings and investments (Karumuri et al. 2025).
Conversely, limited income is often a major
obstacle to achieving retirement goals, even
when individuals have high financial literacy and
meet their financial goals (Taylor et al. 2024).
This suggests that income level functions as an
enabling factor, enabling or limiting the
implementation of long-term financial decisions.
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This research gap highlights the limited
research exploring the mechanisms underlying
the relationship between financial literacy and
retirement planning, particularly by incorporating
financial goals as a motivational factor and
income level as a mediating variable. Previous
research tends to focus on direct influences and
overlooks the role of economic capacity in
bridging the gap between the transformation of
financial knowledge and goals into actual
behavior (Nufiez-Letamendia et al. 2025;
Noviarini et al. 2023). Therefore, the novelty of
this study lies in the inclusion of income level as
a theoretical mediating variable, given the
inconsistent  findings in  previous studies
regarding the relationship between financial
literacy and retirement planning. This study
argues that financial literacy and financial goals
do not directly translate into retirement planning
behavior, particularly in developing countries,
due to resource constraints. Therefore, income
level serves as an important mechanism for
mediating the transformation of financial
knowledge and goals into actual retirement-
planning behavior.

Based on the background and research
gaps outlined, this study aims to analyze the
influence of financial literacy and financial goals
on retirement planning, using income level as a
mediating variable. Specifically, this research
seeks to explain the mechanisms by which
cognitive and motivational factors translate into
retirement planning behavior through an
individual's economic capacity. Thus, this study
not only examines the direct relationship
between variables but also uncovers the
underlying processes that shape financial
readiness for retirement.

This study contributes by extending the
Theory of Planned Behavior (TPB) to
demonstrate that the relationship between
attitudes and intentions (reflected in financial
literacy and financial goals) and actual behavior
(retirement planning) is influenced not only by
psychological factors but also by economic
resource capacity, namely, income level. This

study confirms that intentions and knowledge
are not always sufficient to produce behavior
without adequate economic support. Placing
income level as a mediating variable offers a
new perspective on explaining inconsistencies in
previous empirical findings, while also
confirming that the transformation of financial
knowledge and goals into actual behavior is
highly dependent on economic resource
capacity. Therefore, this study is expected to
broaden theoretical understanding of the
mechanisms of retirement planning formation,
particularly in the context of developing
economies.

This research is based on the Theory of
Planned Behavior (TPB). The Theory of Planned
Behavior (TPB) is a theory of behavior that was
developed by Ajzen (1991). This theory states
that what people do depends on their intentions
to act, and these intentions are based on three
things: their feelings about the behavior, what
they think others believe, and how easy they
think it is to perform the behavior. TPB says that
people's behavior is carefully thought out and
depends on what is going on in their minds.
Griffin et al. (2012) state that the TPB focuses on
how individual actions are viewed objectively,
meaning that a person's view of their own
behavior stems from their personal thoughts and
feelings. The TPB allows people to choose and
act based on what they want to achieve. Ajzen
(1991) says that people who feel good about a
behavior are more likely to want to perform it.
When it comes to retirement planning, people
who perceive it as important and worthwhile are
more likely to take steps to plan for their
retirement. Previous research has found that
how people manage their money and how they
feel about the future play a large role in their
retirement planning. (Herrador-Alcaide et al.
2021).

Subjective norms refer to a person's
perception of social pressure to perform or avoid
certain behaviors from important people in their
lives, such as family, friends, and coworkers.
Ajzen (1991) states that personal norms can
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strengthen or weaken an individual's intention to
act in a certain way. When planning for
retirement, support from family and work can
increase awareness and encourage people to
start planning for retirement early. Several
studies have shown that the social environment
plays a key role in shaping an individual's
intentions towards long-term financial planning
(Hershey et al. 2007). Perceived behavioral
control indicates the extent to which an individual
believes they have the resources and
opportunities to perform a particular behavior. In
retirement planning, financial literacy is
considered a form of behavioral control because
it refers to an individual's ability to understand
and manage their finances. Financially literate
individuals often feel confident in selecting
financial products and making investment
decisions to plan for their retirement.

Previous research has shown that
financial literacy positively impacts retirement
planning and financial readiness later in life
(Lusardi and Mitchell, 2011). The intention to act
is the closest thing to a person's actual behavior.
Ajzen (1991) found that people with strong
intentions are more likely to actually carry out the
behavior. In this study, individuals' intentions to
plan for retirement were influenced by attitudes
toward retirement planning, subjective norms,
and perceived behavioral control, with financial
literacy mediating the effects. These intentions
drive individuals to take specific actions when
planning for retirement, including saving,

Financial Literacy
(FL)

Hs

H;

investing, and choosing financial products that
suit their needs (Maharani and Sari 2023).
Efforts by those still working to secure their well-
being in retirement are referred to as retirement
preparation (Donaldson et al. 2010). This covers
a wide range of topics, from investing and
retirement planning to financial management. A
person's chances of becoming wealthy in
retirement increase with good financial literacy,
as it helps them make more informed retirement
planning decisions.

Retirement planning can be understood
as a transition process from a working life or
career, accompanied by changes in the value of
resources and income (Sari, and Hizazi 2021).
Retirement is the phase in which an individual
stops working and receives a salary (Lusardi and
Mitchell, 2011). One key to achieving a
successful retirement is preparation while still
productive. Individuals who have planned for
retrement tend to be more successful at
adapting to life changes (Sari, and Hizazi 2021).
Retirement preparation is defined as the efforts
made by working individuals to ensure their well-
being in retirement (Donaldson et al. 2010). This
encompasses various aspects, from financial
management and investment to retirement
planning. With good financial literacy, individuals
can make more informed decisions regarding
retirement planning, thereby increasing their
chances of achieving well-being in old age. The
research framework is shown in Figure 1.

Income Level (IL)

>

Retirement
Planning (RP)

Financial Goals
(FG)

H,

e

Figure 1. Conceptual Diagram
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The Relationship Between Financial Literacy
and Retirement Planning

Financial literacy is a crucial aspect of an
individual's life, involving an understanding of
financial concepts and the ability to act based on
that information (Noviarini et al., 2023). Lusardi
(2019) states that financial literacy is the
knowledge and understanding of financial
concepts and risks, as well as the skills,
motivation, and confidence to apply this
knowledge and understanding to make effective
decisions in various financial contexts, to
improve the financial well-being of individuals in
society, and to enable participation in economic
life.

Individuals with financial literacy tend to
be more confident about preparing for retirement
than those without it. This applies to individuals
with financial literacy who recognize the
importance of retirement planning and,
consequently, take deliberate steps to build
wealth in preparation for retirement. Financial
literacy is considered the foundation of
successful retirement planning and has been
demonstrated by Hauff et al. (2020), who
examined the relationship between financial
literacy and retirement planning. Financial
literacy provides individuals with insight and
information about finances, helping them make
wise financial decisions, manage cash flow
effectively, and take the initiative to set aside
funds for the future. Kalmi and Ruuskanen
(2018) revealed that higher levels of personal
financial literacy are directly proportional to
individuals' retirement plans. Kalmi__and
Ruuskanen (2018) finds that an extended, more
demanding literacy measure is positively and
significantly related to retirement planning,
especially among women.

Hi: Financial literacy has a positive effect on
retirement planning.

The Relationship Between Financial Goals
and Retirement Planning

Financial goal setting is a fundamental
aspect of personal financial planning, providing

individuals with a roadmap to achieving their
financial aspirations (Yeo et al. 2024). Setting
clear and achievable financial goals is crucial for
several reasons. First, financial goals help
individuals prioritize their spending and focus on
what is truly important to them. By setting goals,
individuals can distinguish between needs and
wants, making informed decisions about how to
allocate their resources. Second, financial goals
provide motivation and a sense of purpose.
These goals give individuals something to strive
for, encouraging them to take the necessary
actions to achieve their goals. Poor financial
literacy can lead to poor financial goals, which
impact an individual's ability to achieve long-
term goals (Dimaunahan et al. 2025).

Previous research by Gallego-Losada et
al. (2022) found increased awareness among
government agencies and the public of financial
literacy as a means to manage financial goals
and design retirement strategies. Tomar et al.
(2021) found a positive relationship between
clarity of financial goals and social support with
retirement planning behavior, moderated by
financial literacy. This refers to a person's
perceived personal financial problems, as
measured by responses to statements or
opinions that can be influenced by routine
activities and financial experiences, through
which financial actions can be perceived as good
or bad from their own perspective or that of
others. Rooij et al. (2011) assessed the impact
of financial literacy on retirement readiness and
found that financial goals significantly influence
retirement planning. Therefore, individuals with
high financial goals are more likely to plan for
retirement. Individuals with a sound personal
financial plan can manage their money wisely
(Ghadwan, et al. 2023). However, it has been
shown that younger workers feel burdened by
retirement planning because they must develop
long-term financial plans.

H2: Financial goals positively affect
retirement planning.
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The role of income level in mediating the
influence of financial literacy on retirement
planning

Financial literacy plays a crucial role in
enhancing an individual's economic capacity by
enabling more rational, informed financial
decision-making. Individuals with a high level of
financial literacy tend to be better able to
manage their income, allocate resources
efficiently, and capitalize on economic
opportunities such as investment and income
diversification. Furthermore, financial literacy
improves the quality of decisions about
education, careers, and other productive
activities, ultimately leading to increased
income. Thus, financial literacy serves not only
as cognitive knowledge but also as a driver of
income growth by optimizing individual
economic behavior. Financial literacy also
contributes to an individual's ability to identify
and capitalize on economic opportunities.
Individuals with a sound financial understanding
tend to be more adaptable to various market
instruments and opportunities, such as
investment, entrepreneurship, and income
diversification. Furthermore, they are better able
to rationally evaluate risks and returns, enabling
them to choose economic activities that provide
optimal added value. In the long term, this ability
drives asset accumulation and income growth,
both by increasing primary income and by
generating additional sources of income.

Furthermore, income level is a key
determinant in driving retirement planning
behavior (Ningsih et al. 2024). Individuals with
higher incomes have a greater capacity to meet
current consumption needs while allocating a
portion of their income to long-term goals,
including retirement savings and investments
(Zacharias et al. 2025). Income level not only
reflects the amount of income an individual
receives but also represents their real capacity
to allocate resources over time. Individuals with
higher incomes tend to have higher disposable
income after meeting basic needs, allowing for
the formation of a surplus that can be allocated

to long-term instruments such as pension funds,
investments, or insurance. Furthermore, a high
income level increases an individual's ability to
diversify ~ their portfolio, enabling better
management of financial risk and promoting the
sustainability ~ of  retirement  planning.
Furthermore, individuals with higher incomes
generally have broader access to financial
services, such as pension plans, mutual funds,
and other investment instruments, either
because they meet minimum investment
requirements or because financial institutions
deem them more viable.
Hs: Income level mediates the influence of
financial literacy on retirement planning.

The role of income level in mediating the
influence of financial goals on retirement
planning

Financial goals reflect an individual's
orientation toward achieving specific future
financial conditions, including economic stability
and long-term well-being. Individuals with clear
financial goals tend to be more focused on
managing their economic behavior, such as
increasing work effort, seeking additional
sources of income, and allocating resources
more strategically (Ouyang et al. 2025). Goal-
setting theory suggests that having specific,
measurable goals motivates individuals to
improve their economic performance and
financial discipline, ultimately contributing to
higher income levels (Khalil 2024). In other
words, financial goals not only shape financial
preferences but also influence an individual's
capacity to generate income.

Income level is a key factor determining an
individual's ability to realize retirement planning.
Individuals with higher incomes have greater
financial flexibility to allocate a portion of their
income to savings, investments, or pension
plans (Nabeshima et al. 2025). Conversely,
limited income can be a major obstacle to
allocating funds for long-term needs, even if an
individual has clear financial goals (Karumuri et
al. 2025). This suggests that income level plays
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a key role in enabling individuals to implement
financial plans, particularly in the context of
retirement planning.

Income level serves as a mediating
mechanism that explains how financial goals
influence retirement planning. Individuals with
strong financial goals tend to increase their
earning capacity through more productive
economic behavior, which then allows them to
allocate financial resources more effectively in
preparing for retirement. Thus, the influence of
financial goals on retirement planning is not only
direct but also indirect, with income levels
serving as the primary transmission channel.
Hs: Income level mediates the influence of

financial goals on retirement planning.

METHOD

This study uses quantitative methods to
process and analyze the data. The data used in
this study are primary. Primary data was
obtained through distributing questionnaires via
Google Forms. The researcher used a non-
probability sampling method with a purposive
sampling technique, in which sampling was
based on several criteria: people in their

productive years, people planning their finances,
and people planning for retirement. The data
collected in this study comprised 150
respondents, but only 106 met the criteria.
Primary data was obtained through
questionnaires. This study used Partial Least
Squares-Structural Equation Modeling (PLS-
SEM). Data analysis of this study included
descriptive statistics, validity tests (convergent
and discriminant), and reliability, coefficient of
determination, and hypothesis testing.

Measurement of retirement planning (RP)
variables refers to indicators of financial
readiness, standard of living, and retirement
expenses (Harahap et al., 2022). The financial
literacy (FL) variable relates to indicators of
general personal finance knowledge, saving and
borrowing, investment, and insurance (Chen
and Chen 2023). The financial goals (FG)
variable refers to indicators of determining
funding sources, risk management, fund use,
future planning, and financial strategies (Tomar
et al. 2021). The mediating variable, income
level (IL), refers to indicators of work experience,
skills, and cost of living (Bilkova 2020).

Table 1. Respondent Identity Data

Respondent Characteristics Sum Percentage

Gender

Male 67 63%

Female 39 37%
Education

High School 33 31%

S1 65 61%

S2 8 8%
Age

22-30 64 60%

31-45 42 40%
Length of work

>1 Year 10 9%

1-2 Years 18 17%

2-4 Years 36 34%

>4 Years 42 40%

Source: Data processed 2025
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Table 1. Outer Loading

Items

FL

RP

FG

FLA1
FL2
FL3
FL 4
RP 1
RP 2
RP3

0,869
0,843
0,852
0,867

0,850
0,873
0,865

FG1
FG 2
FG3
FG 4
IL1
IL2
IL3

0,888

0,916

0,923

0,927
0,840
0,884
0,853

Source: Data processed 2025

Table 1 illustrates the profile of 106
respondents. By gender, the study was
dominated by men (63%), with women at 37%.
By education level, most respondents had a
bachelor's degree (61%), followed by high
school/vocational school (31%) and a master's
degree (8%), indicating that the majority had
higher levels of education. In terms of age, 60%
of respondents were aged 22-30 years, and
40% were aged 31-45 years, indicating that
most were in the productive age group. Based
on length of service, 9% of respondents had
worked for more than 1 year, 17% had worked
for 1-2 years, 34% for 2—4 years, and 40% had
worked for more than 4 years, which illustrates

that most respondents had quite long and stable
work experience.

Table 2 presents discriminant validity,
with all indicators for each research variable
declared valid. Each measurement indicator for
each research variable has a different value, as
seen from the outer loading value being above.

Table 3 shows convergent validity, as
indicated by an AVE value of greater than 0.5 for
each variable. Furthermore, Table 3 shows a
Cronbach's alpha greater than 0.6, indicating
that the research data is reliable. Table 3 also
shows the VIF values, indicating that the
research variables are not affected by
multicollinearity, as the VIF values are below 10.

Table 2. Construct Reliability and Validity

Cronbach's alpha Composite reliability AVE VIF
FL 0,880 0,918 0,736 2,184-2,350
RP 0,828 0,897 0,744 1,825-1,952
FG 0,934 0,953 0,835 2,891-4,012
IL 0,823 0,894 0,738 1,668-2,134

Source: Data processed 2025
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Table 3. Hypothesis Test Results

Original sample =~ Sample mean 2ta|.1d:?1rd T statistics P values
eviation
FL ->RP 0,527 0,520 0,116 4,548 0,000
FL->IL 0,426 0,423 0,125 3,417 0,001
FG->RP 0,370 0,376 0,113 3,269 0,001
FG->IL 0,459 0,461 0,131 3,516 0,000
IL->RP 0,353 0,350 0,111 3,183 0,001

Source: Data processed 2025

Table 4 presents the results of a direct
test of the relationship between financial literacy
and retirement planning. The results indicate
that financial literacy has a significant positive
effect on retirement planning, as evidenced by a
t-statistic >1.96 and a p-value of 0.000. This
means that the higher an individual's financial
literacy, the better their retirement planning
behavior. Similarly, financial goals have a
significant positive effect on retirement planning,
as indicated by a t-statistic >1.96 and a p-value
of 0.000. Individuals with financial goals will plan
their retirement well.

Meanwhile, Table 5 explains the indirect
relationship between financial literacy and
financial goals on retirement planning, mediated
by income level. The results show that income
level mediates the influence of financial literacy
and financial goals on retirement planning.
Financial literacy and financial goals indirectly
influence retirement planning through income
levels. Individuals with higher financial literacy
and clearer financial goals tend to earn higher
incomes, which in turn enables better retirement
planning.

RESULTS

The results of this study indicate that
financial  literacy  significantly  influences
retirement planning, meaning that the higher a
person's financial knowledge, the higher their
retirement planning (Maharani and Sari 2023).
Individuals with good financial literacy can make
wise financial decisions, control theirincome and
expenses, and set aside a portion of their funds
to plan for their family's future, such as saving,

insurance, and investing. This allows them to
plan and manage funds for retirement planning.
This is because individuals possess good
financial literacy regarding general financial
knowledge, savings and loans, investments, and
insurance, enabling them to manage their
finances wisely (Hauff et al. 2020).

Kimiyagahlam et al. (2019) showed that
financial literacy has a significant effect on
retirement planning, and that many people have
high and low levels of financial literacy, which
can contribute to a lack of financial planning and
insufficient retirement savings. So this explains
that a person's level of financial literacy directly
impacts  retirement planning. From the
explanation above, it can be concluded that
when a person has good financial literacy, it
directly impacts retirement planning, how the
person earns income, manages an asset
portfolio, and builds wealth through investment
instruments. Hence, they are better prepared in
their career.

Safari et al. (2021) revealed that
financial literacy has a significant influence on
personal retirement planning, based on an
individual's financial calculation and planning
skills. This means that financial literacy makes a
significant contribution to retirement planning.
Each individual can apply their financial literacy
to manage their income and expenses, aiming to
create more effective financial management
plans. Individuals with good financial literacy will
be able to make wise financial decisions, control
their income and expenses, and set aside a
portion of their funds to plan for their family's
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future, such as saving, insurance, and investing.
This allows them to plan and manage funds for
retirement.

Furthermore, other studies have shown
that financial literacy does not influence
retirement planning as much as higher levels of
education (Harahap et al. 2022). However,
financial literacy, an aspect of retirement
planning, has received attention and recognition
across various research domains. The literature
defines financial literacy as a crucial factor
influencing retirement planning in several

developed countries (Lusardi, 2014).

The Influence of Financial Goals on
Retirement Planning

The results of this study indicate that
financial goals significantly influence retirement
planning (Tomar et al. 2021). Individuals with
clear financial goals tend to be more motivated
to increase their income to realize those goals.
This increase in income ultimately has a positive
impact on retirement planning efforts. When
someone has financial goals, such as wanting to
live independently in old age, finance their
children's education, or want to leave an
inheritance, these goals will motivate them to
manage their finances more diligently, including
saving and investing for retirement. Research by
Dhlembeu et al. (2022) also shows that specific
financial goals encourage individuals to plan
actively for retirement, especially when
supported by sufficient income. For civil
servants, even with pension security, a limited
income can hinder the achievement of personal
financial goals without proper financial
management (Tomar et al. 2021).

The Influence of Income Level as a Mediator

The test results show that income level
significantly mediates the relationship between
financial literacy and retirement planning. This
finding indicates that financial literacy not only
directly influences retirement planning behavior
but also operates through mechanisms that
increase an individual's economic capacity.
Financial literacy is considered a form of human
capital that enhances an individual's ability to
understand and manage financial aspects, such
as investment  decision-making,  debt
management, and consumption and savings
planning (Agarwal et al. 2024). Individuals with
high levels of financial literacy tend to be more
rational in allocating resources and are better
able to take advantage of available economic
opportunities. This ultimately contributes to
increased productivity and individual earning
capacity.

This increase in income level then
becomes a key factor in encouraging retirement
planning. Retirement planning essentially
requires the ability to set aside a portion of
income over the long term, either as savings or
investments. Individuals with higher incomes
have greater financial flexibility to create a
surplus after meeting consumption needs,
thereby enabling them to participate in
retirement programs (Polvinen et al. 2024).
Conversely, limited income can hinder the
implementation of retirement plans, even if an
individual has a good understanding of finance.
Thus, income level functions as a mediator
explaining how financial literacy translates into
retrement planning behavior. This finding
confirms that the relationship between financial
literacy and financial behavior is indirect and that
an individual's economic capacity is the primary
contributing factor.

Table 4. Specific Indirect Effects

Original Sample Stapdgrd T statistics P values
sample mean deviation
FL->IL->RP 0,150 0,145 0,060 2,522 0,012
FG->IL->RP 0,162 0,164 0,078 2,066 0,039

Source: Data processed 2025
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The results also show that income level
significantly mediates the relationship between
financial goals and retirement planning. This
suggests that financial goals not only directly
influence retirement planning but also indirectly
through higher income levels. Financial goals
reflect an individual's orientation toward
achieving certain future financial conditions,
such as economic stability and retirement
readiness. From the perspective of goal-setting
theory, specific and measurable goals can
increase individual motivation to achieve higher
performance (Ugwuet al. 2024). Individuals with
clear financial goals tend to be more disciplined
in managing their finances and more proactive in
increasing their income, whether through skill
enhancement, career  development, or
entrepreneurial activities.

The increased income level resulting from
this goal orientation then enables individuals to
realize long-term financial plans, including
retirement planning (Ouyang et al. 2025). Higher
income allows individuals to allocate resources
to savings and investments, which are key
components of retirement planning (Alfando et
al. 2025). Conversely, without adequate income
support, financial goals risk remaining mere
aspirations rather than concrete plans. Thus,
income level acts as a mediator explaining how
financial goals can be translated into concrete
actions in retirement planning. This relationship
demonstrates that financial goals alone are not
sufficient to promote retirement readiness; they
require adequate economic capacity support.

CONCLUSION

Based on the analysis and discussion,
financial literacy and financial goals play a
significant role in shaping retirement planning
behavior, while income serves as a supporting
factor for both variables. Individuals with high
financial literacy and clear financial goals tend to
exhibit more mature retirement-planning
behavior, but this is strongly influenced by
income adequacy. For Civil Servants, despite

receiving a steady income and pension security,
limited financial literacy and the pressures of
daily economic needs mean that most have not
yet optimally prepared for retirement. The
limitations of this study lie in the small number
and scope of respondents, so the results cannot
be generalized broadly. Furthermore, the
research design describes conditions at a single
point in time, thereby preventing observation of
changes in retirement-planning behavior over
the long term.

This research also makes an important
contribution to the development of the Theory of
Planned Behavior (TPB) by broadening our
understanding of how financial intentions and
behaviors are shaped in the context of
retrement planning. In the TPB, individual
behavior is explained through three main
determinants: attitude, subjective norms, and
perceived behavioral control (PBC). This
research demonstrates that financial literacy and
financial goals can serve as antecedents
shaping individual attitudes and goals toward
financial management, particularly in the context
of retirement planning. Individuals with high
levels of financial literacy tend to have a more
positive evaluation of the importance of
retirement planning (attitude). In contrast,
financial goals reflect a goal orientation that
strengthens the intention to achieve a specific
financial condition in the future. Furthermore,
this research enriches the TPB by demonstrating
that income level acts as a concrete
representation of perceived behavioral control
(PBC). In the TPB, PBC refers to an individual's
perception of the extent to which they have the
resources and ability to perform a behavior. The
findings of this study provide evidence that
income level is not merely a perception but an
objective condition that determines an
individual's ability to realize these intentions. In
other words, even if an individual has a positive
attitude and clear financial goals, limited income
can hinder the implementation of retirement-
planning behavior.

420



P-ISSN: 1410 — 9875 Hadi Ismanto
E-ISSN: 2656 — 9124 Mirawati

REFERENCES:

Adetuniji, Aderonke Julienne, and Emelda Zandile Gumede. 2025. “Financial Stability’: A Nightmare for Retired
Healthcare Professionals in Southwestern Nigeria: An Interpretative Phenomenology.” Sage Open Nursing
11 (1): 1-12. https://doi.org/10.1177/23779608251350235.

Agarwal, Abhilasha, N. V. Muralidhar Rao, and Manuel Carlos Nogueira. 2025. “Financially Savvy or Swayed by
Biases? The Impact of Financial Literacy on Investment Decisions: A Study on Indian Retail Investors.”
Journal of Risk and Financial Management 18 (6): 1-22. https://doi.org/10.3390/jrfm18060322.

Ajzen, Icek. 1991. “The Theory of Planned Behavior.” Organizational Behavior and Human Decision Processes 50
(2): 179-211. https://doi.org/10.1016/0749-5978(91)90020-T.

Alfando, Kefas, Anastasia Njo, and Oviliani Yenty Yuliana. 2025. “Empowering Indonesian Millennials: The Role of
Financial Literacy, Goal Clarity, and Risk Tolerance in Retirement Savings.” Financial Planning Review 8 (3):
1-12. https://doi.org/10.1002/cfp2.70013.

Bilkova, Diana. 2020. “Wage Level as One of the Most Important Indicators of the Quantitative Aspect of the
Standard of Living of the Population and Selected Indicators of Economic Maturity in OECD Member
Countries.” Engineering Economics 31 (3): 334-344. https://doi.org/10.5755/j01.e€.31.3.23441.

Castagno, Elisa, Alessandra Caretta, Elisabetta Giacomel, and Mariacristina Rossi. 2025. “The Importance of
Pension and Financial Knowledge for Pension Plan Participation in ltaly.” Journal of Pension Economics and
Finance 24 (3): 433-463. https://doi.org/10.1017/S1474747224000143.

Chen, Bingzheng, and Ze Chen. 2023. “Financial Literacy Confidence and Retirement Planning: Evidence from
China.” Risks 11 (2): 1-14. https://doi.org/10.3390/risks11020046.

Detthamrong, Umawadee, Lan Thi Nguyen, Khanittha Jitsaeng, Wirapong Chansanam, and Chunqiu Li. 2024.
“Factors Influencing Employee Retirement Financial Planning: Evidence from Thai Higher Education
Institutions.” Emerging Science Journal 8 (4): 1366—1384. https://doi.org/10.28991/ESJ-2024-08-04-08.

Dhlembeu, Nyasha Tapiwa, Mamekwa Katlego Kekana, and Mpinda Freddy Mpinda. 2022. “The Influence of
Financial Literacy on Retirement Planning in South Africa.” Southern African Business Review 26 (1): 1-25.
https://doi.org/10.25159/1998-8125/9490.

Dimaunahan, Doni Sevaztianne F., Angelique France B. Santiago, Maria Christiana C. Eusebio, Sumella Maria M.
Loterifia, Ardvin Kester S. Ong, and John Xavier S. Chavez. 2025. “Financial Literacy and Sustainable
Planning Assessment among Filipino Millennials.” Acta Psychologica 259 (September):105334.
https://doi.org/10.1016/j.actpsy.2025.105334.

Donaldson, Tarryn, Joanne K Earl, and Alexa M Muratore. 2010. “Extending the Integrated Model of Retirement
Adjustment : Incorporating Mastery and Retirement Planning.” Journal of Vocational Behavior 77 (2): 279-
289. https://doi.org/10.1016/j.jvb.2010.03.003.

Gallego-Losada, Rocio, Antonio Montero-Navarro, José-Luis Rodriguez-Sanchez, and Thais Gonzélez-Torres.
2022. “Retirement Planning and Financial Literacy, at the Crossroads. A Bibliometric Analysis.” Finance
Research Letters 44 (102109): 1-12. https://doi.org/10.1016/}.frl.2021.102109.

Ghadwan, Ahmad Saleh, Wan Marhaini Wan Ahmad, and Mohamed Hisham Hanifa. 2023. “Financial Planning for
Retirement: The Moderating Role of Government Policy.” Sage Open 13 (2): 1-16.
https://doi.org/10.1177/21582440231181300.

Griffin, Barbara, David Loe, and Beryl Hesketh. 2012. “Using Proactivity, Time Discounting, and the Theory of
Planned Behavior to Identify Predictors of Retirement Planning.” Educational Gerontology 38 (12): 877-889.
https://doi.org/10.1080/03601277.2012.660857.

Harahap, Subur, Armanu Thoyib, Sumiati Sumiati, and Atim Djazuli. 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): 1-22.
https://doi.org/10.3390/iifs10030066.

Hauff, J. C., A. Carlander, T. Gérling, and G. Nicolini. 2020. “Retirement Financial Behaviour: How Important Is
Being Financially Literate?” Journal of Consumer Policy 43 (3): 543-564. https://doi.org/10.1007/s10603-
019-09444-x.

Herrador-Alcaide, Teresa C., Montserrat Hernandez-Solis, and Gabriela Topa. 2021. “A Model for Personal

421


https://doi.org/10.1177/23779608251350235.
https://doi.org/10.3390/jrfm18060322.
https://doi.org/10.1016/0749-5978(91)90020-T.
https://doi.org/10.1002/cfp2.70013.
https://doi.org/10.5755/j01.ee.31.3.23441.
https://doi.org/10.1017/S1474747224000143.
https://doi.org/10.3390/risks11020046.
https://doi.org/10.28991/ESJ-2024-08-04-08.
https://doi.org/10.25159/1998-8125/9490.
https://doi.org/10.1016/j.actpsy.2025.105334.
https://doi.org/10.1016/j.jvb.2010.03.003.
https://doi.org/10.1016/j.frl.2021.102109.
https://doi.org/10.1177/21582440231181300.
https://doi.org/10.1080/03601277.2012.660857.
https://doi.org/10.3390/ijfs10030066.
https://doi.org/10.1007/s10603-019-09444-x.
https://doi.org/10.1007/s10603-019-09444-x.

Jurnal Bisnis Dan Akuntansi, Vol. 27, No. 2 December 2025

Financial Planning towards Retirement.” Journal of Business Economics and Management 22 (2): 482-502.
https://doi.org/10.3846/jbem.2020.13978.

Hershey, Douglas A., Kéne Henkens, and Hendrik P. Van Dalen. 2007. “Mapping the Minds of Retirement
Planners.” Journal of Cross-Cultural Psychology 38 (3): 361-382.
https://doi.org/10.1177/0022022107300280.

Jaafar, Hartini, Rosmini Ismail, Hazianti Abdul Halim, and Mohd Faizal Basri. 2024. “A Study of Retirement
Preparedness among Malaysian Female Millennials.” Malaysian Journal of Consumer and Family Economics
32 (1): 363-388. https://doi.org/10.60016/majcafe.v32.14.

Kalmi, Panu, and Olli-Pekka Ruuskanen. 2018. “Financial Literacy and Retirement Planning in Finland.” Journal of
Pension Economics and Finance 17 (3): 335-362. https://doi.org/10.1017/S1474747217000270.

Karumuri, Venkateswarlu, Tejaswini Bastray, Laxmana Rao Goranta, B. Rekha, M. Mary, Rajashree Joshi, and S.
Mahabub Basha. 2025. “Optimizing Financial Outcomes: An Analysis of Individual Investment Decision
Factors.” Indian Journal of Information Sources and Services 15 (1): 83-90. https://doi.org/10.51983/ijiss-
2025.1J1SS.15.1.13.

Kemenkes RI. 2017. “Analisis Lansia Di Indonesia. Pusat Data Dan llformasi Kementerian Kesehatan RI.
Www.Depkes.Go.ld/Download.Php?File=download!.../Infodatin Lansia 2016.Pdf%0A.”

Khalil, Elias L. 2024. “Is Happiness Independent of Income? Set Point Theory a La Kahneman.” Journal for the
Theory of Social Behaviour 54 (4): 607-631. https://doi.org/10.1111/jtsb.12434.

Kimiyagahlam, Fatemeh, Meysam Safari, and Shaheen Mansori. 2019. “Influential Behavioral Factors on
Retirement Planning Behavior: The Case of Malaysia.” Journal of Financial Counseling and Planning 30 (2):
244-261. https://doi.org/10.1891/1052-3073.30.2.244.

Lusardi, Annamaria. 2019. “Financial Literacy and the Need for Financial Education: Evidence and Implications.”
Swiss Journal of Economics and Statistics 155 (1): 1-8. https://doi.org/10.1186/s41937-019-0027-5.

Lusardi, Annamaria, and Olivia S. Mitchell. 2011a. “Financial Literacy and Retirement Planning: New Evidence
from the Rand American Life Panel.” SSRN Electronic Journal (Working Paper WP2007-157):1-34.
https://doi.org/10.2139/ssrn.1095869.

——. 2011b. “Financial Literacy around the World: An Overview.” Journal of Pension Economics and Finance 10
(4): 497-508. https://doi.org/10.1017/S1474747211000448.

—— 2014. “The Economic Importance of Financial Literacy: Theory and Evidence.” Journal of Economic
Literature 52 (1): 5-44. https://doi.org/10.1257/jel.52.1.5.

Maharani, Novita Kusuma, and Intan Mayang Sari. 2023. “Can Financial Literacy and Asset Ownership Affect
Retirement Planning? Insights from the Indonesian Family Life Survey.” Journal of Accounting and
Investment 24 (3): 828-840. https://doi.org/10.18196/jai.v24i3.16112.

Mustafa, Wan Mashumi Wan, Md Aminul Islam, Muhammad Asyraf, Md Sharif Hassan, Pradip Royhan, and
Shafiqur Rahman. 2023. “The Effects of Financial Attitudes, Financial Literacy and Health Literacy on
Sustainable Financial Retirement Planning: The Moderating Role of the Financial Advisor.” Sustainability 15
(3): 2677. https://doi.org/10.3390/su15032677.

Nabeshima, Honoka, Sumeet Lal, Haruka Izumi, Yuzuha Himeno, Mostafa Saidur Rahim Khan, and Yoshihiko
Kadoya. 2025. “The Impact of Hyperbolic Discounting on Asset Accumulation for Later Life: A Study of Active
Investors Aged 65 Years and over in Japan.” Risks 13 (8): 1-23. https://doi.org/10.3390/risks 13010008.

Negi, Pushpa, and Anand Jaiswal. 2024. “Impact of Financial Literacy on Consumer Financial Behavior: A
Systematic Review and Research Agenda Using TCCM Framework.” International Journal of Consumer
Studies 48 (3): €13053. https://doi.org/10.1111/ijcs.13053.

Ningsih, Widya, Doddy Setiawan, and Y Anni Aryani. 2024. “Empirical Evidence of Crowdfunding Studies in
Indonesia: A Systematic Literature Review.” Jurnal Bisnis Dan Akuntansi 26 (1): 85-100.
https://doi.org/10.34208/jba.v26i1.2463.

Noviarini, Jelita, Andrew Coleman, Helen Roberts, and Rosalind H Whiting. 2023. “Financial Literacy and Retirees
* Resource Allocation Decisions in New Zealand.” Pacific-Basin Finance Journal 79 (May 2022): 101985.
https://doi.org/10.1016/j.pacfin.2023.101985.

Novita Sari.,, Achmad Hizazi., Wiralestari. 2021. “Effect of Good Corporate Governance and Leverage on

422


https://doi.org/10.3846/jbem.2020.13978.
https://doi.org/10.1177/0022022107300280.
https://doi.org/10.60016/majcafe.v32.14.
https://doi.org/10.1017/S1474747217000270.
https://doi.org/10.51983/ijiss-2025.IJISS.15.1.13.
https://doi.org/10.51983/ijiss-2025.IJISS.15.1.13.
Www.Depkes.Go.Id/Download.Php?File=download/.../Infodatin%20Lansia%202016.Pdf%0A.
https://doi.org/10.1111/jtsb.12434.
https://doi.org/10.1891/1052-3073.30.2.244.
https://doi.org/10.1186/s41937-019-0027-5.
https://doi.org/10.2139/ssrn.1095869.
https://doi.org/10.1017/S1474747211000448.
https://doi.org/10.1257/jel.52.1.5.
https://doi.org/10.18196/jai.v24i3.16112.
https://doi.org/10.3390/su15032677.
https://doi.org/10.3390/risks13010008.
https://doi.org/10.1111/ijcs.13053.
https://doi.org/10.34208/jba.v26i1.2463.
https://doi.org/10.1016/j.pacfin.2023.101985.

P-ISSN: 1410 — 9875 Hadi Ismanto
E-ISSN: 2656 — 9124 Mirawati

Profitability-Mediated Tax Avoidance (Study on Mining Companies Listed on the Indonesia Stock Exchange
2016 — 2019).” International Journal of Academic Research in Accounting Finance and Management
Sciences 11 (2): 202-221. https://doi.org/10.6007/IJARAFMS.

NUfiez-Letamendia, Laura, Patricia Sanchez-Ruiz, and Ana C. Silva. 2025. “More Than Knowledge: Consumer
Financial Capability and Saving Behavior.” International Journal of Consumer Studies 49 (1): e13097.
https://doi.org/10.1111/ijcs.13097.

OJK. 2017. “Strategi Nasional Literasi Keuangan Indonesia Cerdas Mengelola Masa Depan Sejahtera.”

Ouyang, Congrong, Mindy Joseph, Yu Zhang, and Khurram Naveed. 2025. “The Interplay of Financial Safety Nets,
Long-Term Goals, and Saving Habits: A Moderated Mediation Study.” International Journal of Financial
Studies 13 (47): 1-20. https://doi.org/10.3390/ijfs13010047.

Polvinen, Anu, Aart-Jan Riekhoff, Satu Nivalainen, and Susan Kuivalainen. 2024. “Patterns of Work and Retirement
in a Pension System with a Flexible Old-Age Retirement Age: A Register Study of Finnish Employees and
Self-Employed Persons Born in 1949.” Edited by Kene Henkens. Work, Aging and Retirement 11 (1): 119-
25. https://doi.org/10.1093/workar/waad032.

Rani, Savita, and Neha Goyal. 2024. “Financial Literacy and Financial Planning: Identifying the Extent of
Association and Crucial Research Aspects Using Systematic Review and Bibliometric Analysis.” SN
Computer Science 5 (6): 768-82. https://doi.org/10.1007/s42979-024-03037-3.

Rooij, Maarten C.J. van, Annamaria Lusardi, and Rob J.M. Alessie. 2011. “Financial Literacy and Retirement
Planning in the Netherlands.” Journal of Economic Psychology 32 (4): 593-608.
https://doi.org/10.1016/j.joep.2011.02.004.

Safari, Kulondwa, Charity Njoka, and Mugisho Guershom Munkwa. 2021. “Financial Literacy and Personal
Retirement Planning: A Socioeconomic Approach.” Journal of Business and Socio-Economic Development
1(2): 121-134. https://doi.org/10.1108/jbsed-04-2021-0052.

Sarpong-Kumankoma, Emmanuel. 2023. “Financial Literacy and Retirement Planning in Ghana.” Review of
Behavioral Finance 15 (1): 103-118. https://doi.org/10.1108/RBF-05-2020-0110.

Shiri, Rahman, Joonas Poutanen, Eija Haukka, Mikko Harma, and Jenni Ervasti. 2025. “Risk Factors for Voluntary
Early Old-Age Retirement in Middle-Aged Workers: A Meta-Analysis.” Scandinavian Journal of Work,
Environment & Health 51 (6): 458-471. https://doi.org/10.5271/sjweh.4241.

Sundarasen, Sheela, Usha Rajagopalan, and Izani Ibrahim. 2024. “Financial Sustainability Through Literacy and
Retirement Preparedness.” Sustainability 16 (23): 10692. https://doi.org/10.3390/su162310692.

Taylor, Miles G., Dawn C. Carr, Rebekah Carpenter, and Amélie Quesnel-Vallée. 2024. “Work and Income
Instability and Retirement Financial Wellbeing for Women and Men.” Journal of Women & Aging 36 (3): 197-
209. https://doi.org/10.1080/08952841.2023.2286846.

Tomar, Sweta, H. Kent Baker, Satish Kumar, and Arvid O.l. Hoffmann. 2021. “Psychological Determinants of
Retirement Financial Planning Behavior.” Journal of Business Research 133 (November 2020): 432-449.
https://doi.org/10.1016/].jbusres.2021.05.007.

Ugwu, Lawrence E., Wojujutari K. Ajele, and Erhabor S. Idemudia. 2024. “Anchored in the Future: How Parental
Influence, Goal Clarity, and Saving Behavior Alleviate Retirement Anxiety.” SA Journal of Industrial
Psychology 50 (August):a2183. https://doi.org/10.4102/sajip.v50i0.2183.

Ugwu, Lawrence Ejike, and Erhabor Sunday Idemudia. 2023. “Retirement Planning and Financial Anxiety among
Nigerian Civil Servants: Insights from Social Comparison Theory.” Behavioral Sciences 13 (5, 425): 1-17.
https://doi.org/10.3390/bs13050425.

Wendy, Wendy. 2024. “The Nexus between Financial Literacy, Risk Perception and Investment Decisions:
Evidence from Indonesian Investors.” Investment Management and Financial Innovations 21 (3): 135-147.
https://doi.org/10.21511/imfi.21(3).2024.12.

Ye, Zihan, Thomas Post, Xiaopeng Zou, and Shenglan Chen. 2025. “Savings Goals Matter—Cognitive Constraints,
Retirement Planning, and Downstream Economic Behaviors.” Journal of Behavioral and Experimental
Finance 46 (June):101042. https://doi.org/10.1016/}.jbef.2025.101042.

Yeo, Kingsley Hung Khai, Weng Marc Lim, and Kwang-Jing Yii. 2024. “Financial Planning Behaviour: A Systematic
Literature Review and New Theory Development.” Journal of Financial Services Marketing 29 (3): 979-1001.

423


https://doi.org/10.6007/IJARAFMS.
https://doi.org/10.1111/ijcs.13097.
https://doi.org/10.3390/ijfs13010047.
https://doi.org/10.1093/workar/waad032.
https://doi.org/10.1007/s42979-024-03037-3.
https://doi.org/10.1016/j.joep.2011.02.004.
https://doi.org/10.1108/jbsed-04-2021-0052.
https://doi.org/10.1108/RBF-05-2020-0110.
https://doi.org/10.5271/sjweh.4241.
https://doi.org/10.3390/su162310692.
https://doi.org/10.1080/08952841.2023.2286846.
https://doi.org/10.1016/j.jbusres.2021.05.007.
https://doi.org/10.4102/sajip.v50i0.2183.
https://doi.org/10.3390/bs13050425.
https://doi.org/10.21511/imfi.21(3).2024.12.
https://doi.org/10.1016/j.jbef.2025.101042.

Jurnal Bisnis Dan Akuntansi, Vol. 27, No. 2 December 2025

https://doi.org/10.1057/s41264-023-00249-1.

Zacharias, Jems Arison, Herry Aprilia Manubulu, and Christian Agustinus Besi. 2025. “Investment Components
Embedded in SG&A Expenses: Cost Stickiness and Market Reactions.” Jurnal Bisnis Dan Akuntansi 27 (2):
375-392. https://doi.org/10.34208/rbnnnm65.

424


https://doi.org/10.1057/s41264-023-00249-1.
https://doi.org/10.34208/rbnnnm65.

