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ABSTRACT  

 

This conceptual paper investigates the theory of planned behaviour, saving, and investment behaviour towards older adults' 

bequest perception and intention while mediating the effects of saving and investment behaviour and bequest motives on the 

relationship between the theory of planned behaviour and will intention. In some of the Malaysian-related case studies, it has been 

pointed out that planned behaviour is an appropriate analytics approach to the human financial behaviour towards financial 

literacy, financial knowledge, cash waqf giving behaviour intention, saving, and investment behaviour. Besides, the theory of 

planned behaviour is also applicable to explore the behavioural factors in retirement planning. Generally, older adults are more 

likely to preserve an idea of retirement funds through saving and investment channels during young adulthood to ensure their life 

satisfaction level during old age. However, Malaysians' low awareness of will and the unpredictable lifetime lead to the 

consequences of leaving any good intentions and informing their beneficiaries about the assets they owned. Therefore, the unspent 

balance retirement fund will be turned into accidental or unclaimed bequests, or it may be called unproductive money throughout 

this study to hope that able to increase the awareness of the will's intention and reduce ineffective money or unclaimed bequest. 

 

Keywords: Theory of planned behaviour, saving behaviour, investment behaviour, bequest motives. 

 

INTRODUCTION 

The increasing trend of the older population poses unprecedented challenges to modern society, particularly concerning older 

adults' bequest motives. According to the Department of Statistics Malaysia (2011) and the United Nations (2009; 2019), the ageing 

population in Malaysia is increasing in terms of people and the percentage of older persons. The percentage of the ageing population 

in Malaysia has grown from 7.7% in 2010 to 11.1% in 2020. With the projection, Malaysia will have more than 6.0 million or 

19.8% of the total Malaysians aged 60 years or older in 2040 and one out of five Malaysians aged 60 years or older in 2050. 

Furthermore, the low awareness of estate planning among Malaysians and the various beliefs, norms, and traditions of a multi-

racial, cultural, and religious society is even more complex. Therefore, understanding the inter-generational resource transfers 

between older adults and their children in Malaysia is complicated and challenging. This conceptual paper proposes a framework 

that examines the relationship between planned behaviour, saving and investment behaviour, and bequest motives towards the 

older Malaysians' intention.  

 

PAST STUDIES 

 

In the 21st century, most consumer behaviour studies either directly or indirectly used the theory of planned behaviour as a base 

for understanding human behaviour. According to Ajzen (1991), Asandimitra, Narsa, Irwanto and Ishartanto (2021), Boonroungrut 

and Huang (2021), Liu et al. (2020), Raut, Das and Kumar (2018), and Widjaja, Arifin, and Setini (2020) studies, the theory of 

planned behaviour provides a powerful conceptual framework for understanding the human perceptions in terms of their behaviour, 

plan, and action. Besides, it is also allowed to explore and explain the essential domains that influence an individual’s financial 

behaviour (Satsios & Hadjidakis, 2018; Raut, Das & Kumar, 2018; Widjaja, Arifin & Setini, 2020). The theory of planned 

behaviour consists of three antecedents: human attitude, subjective norm and perceived behavioural control, and past behavioural 

biases towards their behavioural intention. However, there has not much deliberation underlined in the economic literature on 

psychological explanations for the financial planning behaviour field. Nonetheless, an increasing number of studies suggest that 

these may be prominent for further finance behavioural analysis in confirming the predictive power of the theory of planned 

behaviour (Liu et al., 2020; Raut, Das & Kumar, 2018; Widjaja, Arifin & Setini, 2020). 

 

Attitude is described as human components resulting from the individual's favourable or unfavourable valuation of the interest of 

engaging in that particular behaviour. When the individual is aware of the aftermath of alternative actions before engaging them, 

he or she will be more likely to participate in activities that correlate with beneficial results (Ajzen, 1991; Asandimitra et al., 2021; 

Boonroungrut & Huang, 2021; Raut, Das & Kumar, 2018; Satsios & Hadjidakis, 2018; Widjaja, Arifin & Setini, 2020). Several 

past studies found that attitudes and savings for future consumption during old age are positively related (Belke, Dreger & 

Ochmann, 2014; Choo et al., 2022; Satsios & Hadjidakis, 2018; Yao, Xiao & Liao, 2014). Parents will try their best to accumulate 

wealth either through savings, investment, or methods to ensure they have sufficient retirement funds during old age. Besides, 

maintaining their family lifestyle during retirement allowed them to transfer their accumulated wealth to their children. It is called 

intergenerational resource transfers between the older parents and their children (Almas, Freddi & Thogersen, 2020; Bravo, Ayuso 

& Holzmann, 2019). However, due to the low awareness of having a will and unpredicted life, the unspent balance wealth might 

turn into accidental bequests (Horioka et al., 2020, Hamaaki, Hori & Murata, 2019; Nair et al., 2019; Yang & Gan, 2020). Many 

studies have found the positive effect of attitudes on behavioural intention in a particular financial behaviour, as attitudinal 

prospects are vital drivers of a household or individual's financial decisions (Choi & Wilmarth, 2019; Liu et al., 2020; Widjaja, 
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Arifin & Setini, 2020). Besides, Chong (2015) pointed out that for those altruistic older adults in Malaysia, the percentage of 

owning a will during the data collection period is low, less than 20.0%. To reduce the number of accidental bequests in the future, 

the new focus should explore the older adult's bequest perceptions through their attitude, which could be a way to improve the 

level of awareness of will among Malaysians.  

 

H1: There is a significant relationship between individuals’ attitudes and behaviour towards saving and investment 

H1a: There is a significant relationship between individuals’ attitudes and saving behaviour 

H1b: There is a significant relationship between individuals’ attitudes and investment behaviour 

 

Subjective norms represent a social pressure that is obtained from the perceptions of salient referents' viewpoints about whether to 

perform the particular behaviour or not. The salient referents are the one who is essential towards the individual, such as family 

members, partners, colleagues, and friends, especially for those who can make a significant impact against an individual's choices 

(Ajzen, 1991; Asandimitra et al., 2021; Boonroungrut & Huang, 2021; Raut, Das & Kumar, 2018; Satsios & Hadjidakis, 2018; 

Widjaja, Arifin & Setini, 2020). Subjective norms towards wills intention could be an important domain to explain the individual's 

bequest perceptions. According to Shahanaaz (2010), most Malaysians are aware of the importance of wills and their impact on 

their family members. However, just one out of ten Malaysians used the estate planning services in 2009. Chong (2015) discovered 

that those older Malaysians who are closer to the social norms and tradition have a higher percentage of owning a will during their 

lifetime than selfish older adults. Social pressure in terms of cultural traditions and beliefs plays an important role here as they 

choose to either follow or not follow a given behaviour (Raut, Das & Kumar, 2018; Satsios & Hadjidakis, 2018; Widjaja, Arifin 

& Setini, 2020). In the context of making a saving and investment decision, this influence often takes the form of advice from 

informal (internal) sources such as friends, family members, and colleagues, and formal (external) sources such as financial 

professionals and expertise (Fuchs-Schündeln et al., 2019; Kim et al., 2019). In deciding whether or not to make a saving and 

investment, this contends that advice from informal sources collectively cancels each other out. According to Horioka et al. (2018, 

2020), the social norm factor impacts financial behavioural intention and bequest behaviour, especially towards parent-child 

relations. This means that households with influential beliefs and family cultures were more likely to hold a significant role in 

making desirable intentions towards saving and investment, transforming the particular intention into action. 

 

H2: There is a significant relationship between individuals’ subjective norms and behavioural towards saving and investment 

H2a: There is a significant relationship between individuals’ subjective norms and saving behaviour 

H2b: There is a significant relationship between individuals’ subjective norms and investment behaviour 

 

Empirical shreds of evidence have shown that individual's objectively measured financial knowledge, level of confidence gaining 

his or her financial knowledge, past information acquired from other people, and availability of ready resources have assisted the 

investors' perceived ease of difficulty in investing behavioural intention positively (Asandimitra et al., 2021; Boonroungrut & 

Huang, 2021; Bonsang & Costa-Font, 2020; Finke, Howe & Huston, 2017; Magendans et al., 2017). The likelihood of individuals 

applying for making a saving and investment in the future depends on their conviction about the opportunities (availability of 

saving and investment products), resources capital ownership, financial-related information, and knowledge), and barriers 

(financial risk aversion) associated with the action of making saving and investment. Perceived behavioural control towards wills 

intention could be a significant domain to explain the older adults' perceptions of estate planning services. Several studies have 

pointed out that perceived behavioural control directly influences actual human behaviour through their lifestyle, living 

environment, and experiences (Asandimitra et al., 2021; Boonroungrut & Huang, 2021; Liu et al., 2020; Raut, Das & Kumar, 2018; 

Widjaja, Arifin & Setini, 2020). A case study of bequest perceptions on older Malaysian's and it was discovered that the older 

Malaysians are more conforming into three main mixed bequest motives, which are indifferent norms bequest, authoritarian self-

centred bequest, and domineering philanthropic bequest (Chong, 2015; Chong, Lim & Sia, 2014). In public understanding, for 

those altruism older adults should have a higher percentage to have a proper written and witnessed will as compared to other 

bequest models such as the selfish life-cycle model, dynasty model, and social norms and tradition model. Yet, Chong (2015) 

discovered that the indifferent norms bequest older adults (skewed to social norms and tradition) have a higher percentage than 

domineering philanthropic bequest older respondents, closed to the altruism model.  

 

H3: There is a significant relationship between individuals’ perceived behavioural control and behaviour towards saving and 

investment 

H3a: There is a significant relationship between individuals’ perceived behavioural control and saving behaviour 

H3b: There is a significant relationship between individuals’ perceived behavioural control and investment behaviour 

 

Several types of research have revealed that there is a significant relationship between long-term saving and different features of 

the past behavioural bias (consists of cognitive errors and emotional biases) against behavioural finance (Bonsang & Costa-Font, 

2020; Holzmann et al., 2019; Raut, Das & Kumar, 2018). Both Chaudhary (2013) and Rehan and Umer (2017) have investigated 

the impact of investor's psychological and behavioural aspects on determining investors' decision-making process. According to 

Fiedler (2016) and Grevenbrock et al. (2017), cognitive biases will influence how the individual exerts biased decision in the 

process of managing financial information, while the emotional biases will impact how the individual feels when they understand 

the finance information acquired, which both of them resulting in irrational decisions. Furthermore, the investors followed a 

rational decision-making process when investing; however, the behavioural biases of the inventors can appear at multiple stages 

of the decision-making in finance planning (Huffman, Maurer & Mitchell, 2019; Pak & Chatterjee, 2016; Townsend, 2018). The 

cognitive biases can be distinguished into three aspects which are anchoring, representativeness, and availability. The investors 

may be overconfident and overestimate their abilities to make a financial decision due to the past success of having full control of 

their finance portfolio (Candraningrat & Sakir, 2019; Sitinjak et al., 2019; Wijayanti, Suganda & Thewelis, 2019). Investors tend 

to overestimate their subjective knowledge and judgments by not taking any account of differentiating between what they know 
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and what they think they know (Kramer, 2016; Pieńkowska-Kamieniecka & Walczak, 2016). Hence, it will lead to their bad 

judgment and irrational financial decision-making, which results in them accepting a higher-than-appropriate level of financial 

risk, trusting their own judgments by making their financial-related analyses, and gathering readily available information. This is 

because they believed that they could control estimating the current financial market and earning a greater profit in the future. 

Moreover, the financial information gathered by the investors will be the backup information that solidifies and supports their 

previously held beliefs. At the same time, they will ignore the related information that contradicts their financial opinions. It can 

be seen that the behavioural finance industry has addressed the psychological impulses towards financial decisions such as saving 

and investment is staggering the rationality of decisions made through the theory of planned behavioural model that accentuating 

the existence of psychological distortions and emotions in the financial decision process. Therefore, the investors must understand 

this situation so that irrational decision-making can be averted and profitable investment plans can be desired. As the financial 

market has turned out to be a prominent region where investors will suffer from losing their hard-earned money because of socio-

psychological determinants, it is prominent to be aware of these existing biases beforehand (Chadha et al., 2019; Sabir, Mohammad 

& Shahar, 2019). 

 

H4: There is a significant relationship exists between individuals' past behavioural biases and behaviours towards saving and 

investment 

H4a: There is a significant relationship exists between individuals' past behavioural biases and saving behaviour  

H4b: There is a significant relationship exists between individuals' past behavioural biases and investment behaviour 

 

Many types of research in the financial planning market approach the behavioural feature of saving and investment rather than 

devoting support to the fundamental perspective (Horioka et al., 2018; Sandberg et al., 2016; Tuyon & Ahmad, 2016). Moreover, 

the intention had a significant positive influence on saving behaviour (Ajzen, 1991; Ruefenacht et al., 2015). Thus, saving 

behaviour can be described as the process of not making any expenditure without any money involvement having the present 

period with the aim of future usage (Rabinovich & Webley, 2007). Saving behaviour could be explained as investing, transferring 

money into a bank account, making a fixed deposit, paying off a loan, and many more (Fan & Chatterjee, 2019). Thus, saving 

money can help individuals and households become financially secured and ultimately provide a safety net in case of an emergency 

as well as for future consumption, especially during old age (Raut, Das & Kumar, 2018; Satsios & Hadjidakis, 2018; Satsios et al., 

2020). Moreover, Chong (2015) also pointed out that the old age respondents will be left about half of their wealth to the next 

generation.  

 

Present popular investment avenues opted by the public for children's education, marriage, and security after retirement are 

currency, bank deposits, non-banking deposits, post office deposits, real estate, life insurance funds, public provident funds, 

pension funds, small saving schemes, claims on government, shares, debentures, national saving certificates and many more 

(Harjayanti, Manurung, Ulupui & Buchdadi, 2022; Kumarasinghe & Munasinghe, 2017; Pashchenko & Porapakkarm, 2020; 

Satsios & Hadjidakis, 2018). Furthermore, some finance research revealed that the traditional and safe instruments are the trendiest 

options among investors due to their lower risk and capital appreciation nature (Bhushan, 2014; Chen, Haberman & Thomas, 

2016). Moreover, investments converted from savings can help determine the maximum potential investments an investor can 

make (Imthiyas, Shyamasundar & Ramar, 2015). Most elders are aware of keeping their money in the traditional fundamental 

financial products but do not have confidence or interest in the latest new-age financial products due to a lack of updated financial 

knowledge and awareness (Bhushan, 2014; Marcinkiewicz, 2018). However, the perceptions of the investors do have a strong and 

significant influence on the financial decision making with having proper investment strategies and financial planning; therefore, 

there is a need to explore further and imply the conventional finance modelling with the latest financial instruments (Chhabra & 

Mundra, 2014; Raza, 2014).  

 

H5: There is a significant intercorrelation between individuals’ saving and investment behaviour 

 

Bequest refers to the ownership of assets, which describes the transfers made to someone after the death of a person. Generally, 

the older adults reserve a significant portion of their financial wealth for future consumption during old; however, due to lifespan 

uncertainty and without leaving any will during their lifetime. Therefore, due to lifespan uncertainty and low awareness of the 

importance of having a will when one is still alive, Malaysians' huge number of unclaimed bequests occurs. Up to 2020, about 

MYR 70 billion of unclaimed bequests left by Malaysians (BPO, 2020) died without any will, and about 95% of the unclaimed 

bequests have been in the form of lands and properties (Patrick, 2007). Bequest motive refers to the bequests' behaviour at the 

individual level. It concerns inter-generational wealth transfer behaviour at the household level. There are four bequest models that 

researchers widely use to explain the individual’s bequest perceptions. The four bequest models are altruism, selfish life cycle, 

social norms and traditions, and the dynasty models. 

 

The altruism model refers to a person who always thinks of furnishing the best financial help to the next generation or, in other 

termed, inter-generational transfers (Horioka et al., 2020; Nair et al., 2019; Seko, Sumita & Yoshida, 2019). Altruistic parents 

normally leave bequests to their children without expecting any reward, such as time-help, services, and monetary returns. Instead, 

this group of people believes that they are responsible for ensuring that the next generation lives well and leads a comfortable life 

(Hamaaki, Hori & Murata, 2019; Horioka et al., 2020; Nair et al., 2019; Seko, Sumita & Yoshida, 2019).  

 

The selfish life-cycle model indicates that a person is merely concerned about him or herself and not concerned with the feeling of 

a third party (Horioka et al., 2020; Nair et al., 2019; Seko, Sumita & Yoshida, 2019). This group of people ordinarily reserve a lot 

of wealth for themselves during old age. Yet, due to lifespan uncertainty or expecting assistance from their children, they may 

leave some wealth to their family (Hamaaki, Hori & Murata, 2019; Horioka et al., 2020; Nair et al., 2019; Seko, Sumita & Yoshida, 

2019).  
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From the psychological perspective, social norms and tradition are important domains to describe significant values of a culture 

(Horioka et al., 2020; Nair et al., 2019; Seko, Sumita & Yoshida, 2019). In terms of inheritance, the comment practices in most 

Asian countries are skewed towards matrilineal principles. In Japan, the eldest son normally has to stay with their older parents 

and needs to take care of them during old age as well as progressively take over their older parent's inheritance (Hamaaki, Hori & 

Murata, 2019; Horioka et al., 2020). 

 

The dynasty model is referred to a person’s concern for his or her business popularity (Horioka et al., 2020; Nair et al., 2019; Seko, 

Sumita & Yoshida, 2019). Therefore, this group of people is very concerned about their future business successors, and they may 

give the entire or majority of their wealth (businesses) to the selected successor who is competent and consents to carry on their 

business empire (Horioka et al., 2020).  

 

H6: There is a significant relationship between individuals’ saving behaviour and bequest motive 

H6a: There is a significant relationship between individuals’ saving behaviour and altruism model  

H6b: There is a significant relationship between individuals’ saving behaviour and selfish life-cycle model 

H6c: There is a significant relationship between individuals’ saving behaviour and social norms and tradition 

H6d: There is a significant relationship between individuals’ saving behaviour and dynasty model 

 

H7: There is a significant relationship between individuals’ investment behaviour and bequest motive 

H7a: There is a significant relationship between individuals’ investment behaviour and altruism model  

H7b: There is a significant relationship between individuals’ investment behaviour and selfish life-cycle model 

H7c: There is a significant relationship between individuals’ investment behaviour and social norms and tradition 

H7d: There is a significant relationship between individuals’ investment behaviour and dynasty model 

 

Malaysians have a shallow awareness of wills compared to developed countries, the United Kingdom and the United States (Chong, 

Alma’amun & Sia, 2015; Chong et al., 2017). According to Shahanaaz (2010), Amanah Raya Berhad 2009 annual report 

highlighted that just about 10.0% of Malaysians had a will during their lifetime. As a result, the unclaimed money in Malaysia was 

recorded about MYR 60 billion in 2016 (Bouteraa, 2019) and MYR 70 billion in 2020 (BPO, 2020). Estate planning is part of 

human life planning in terms of their wishes and intent to hand over their accumulated wealth to the next generation upon their 

death. Therefore, most people understand that allocating the accumulated wealth is extremely important in the last stage of their 

life. Unfortunately, however, most people attempted to flee, discussing death, will, and bequest issues. This was partly due to 

tradition and norms within a community. But, on the other hand, it may be due to their personal matters such as not being so rich, 

still young, unknowing the process, being afraid, and conflict among children and others.  According to Chong et al. (2017) and 

Roth (1987) studies, even the older people had a clear-cut intention to leave over their wealth to their children yet are unlikely to 

have a properly written will. 

 

H8: There is a significant relationship between individuals’ bequest motive and leaving intention. 

H8a: There is a significant relationship between individuals’ altruism model and leaving intention. 

H8b: There is a significant relationship between individuals’ selfish life-cycle model and leaving intention. 

H8c: There is a significant relationship between individuals’ social norms and tradition and leaving intention. 

H8d: There is a significant relationship between individuals’ dynasty model and leaving intention. 
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Figure1: Conceptual Framework 

 

 
 

RESEARCH METHODOLOGY 

 

This conceptual paper reviewed the relationship between the theory of planned behaviour, past behavioural biases and, saving and 

investment behaviour towards the older adults’ bequest motives and their will intention. This study has been reviewed and 

synthesized from the previous studies and articles as well as other sources to formulate the below conceptual model as illustrated 

in Figure 1. The first part of the conceptual model shows the effects of attitude, subjective norms, perceived behaviour control and 

past behavioural biases on saving and investment behaviours. The second part demonstrates the influences of saving and investment 

expected behaviours towards bequest motives and will intention.  

IMPLICATION AND CONCLUSION 

 

This conceptual framework is a new domain to explore older Malaysians' financial and saving and investment behaviour regarding 

their bequest-related issues such as motives and low awareness of wills. This also contributes to the gerontology knowledge gap 

(Azam et al., 2021). The knowledge gained through this study outputs will be advantageous for marketing strategies in the near 

future from the business aspect. Several studies highlighted that Malaysians have a shallow awareness of wills intention (Chong, 

2015; Shahanaaz, 2010). Therefore, it could be a good research study for the will written-related companies to understand the older 

population's financial behaviour and increase the wills' awareness. 

 

This study strongly believed that these research outputs would provide a significant guideline for helping and contributing some 

practical ideas to the policymakers in drawing an appropriate decision. Up to 2020, it was predicted that about MYR 70.0 billion 

of unclaimed assets were left by those who have since deceased without leaving any estate planning (BPO, 2020). It was mainly 

due to the low consciousness of having a will among Malaysians. This could be a significant knowledge gap for the policymakers 

to strategize their plans to improve the use of estate planning services among Malaysians to bring down the non-productive 

unclaimed assets or bequests shortly. Lastly, this conceptual paper could thus contribute to the local community’s research gap and 

socio-economic development and future study to reduce the unclaimed bequests in the near future.   
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