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Area of interest
This study will focus on understanding the effects of a new workplace retirement planning education course to Hong Kong employees. Middle-aged employees will be the focused group of employees in this study since they concern more on retirement when compared with younger working adults. The study will explore the changes in the levels of anxiety, stress, as well as attitudes in future retirement of this group of employees after completing the retirement planning education course.
Offering retirement planning education courses to employees is a common benefit in workplace financial wellness programs of different organizations, the study will also examine the effectiveness of these programs in other places in order to gain more insights when these programs are implemented in Hong Kong.
Finally, the study will investigate the effects of integrating 3H framework in the retirement planning education course.



Research aim
Chung and Marmot (2020) reveals that Hong Kong population has the longest life expectancy globally. Investor and Financial Education Council (IFEC, 2015) finds that 65% of working people felt stressful about their finance with major worries on increasing living cost, unexpected expenses, job insecurity and poor economy. In addition, their financial stress had impacted their work performance negatively. Financial stress increases with age due to the worries of shortening working years and retirement without income. Employees cannot perform well in their works due to stress will affect organizational performance, subsequently they will be made redundant when organizations are forced to close or downsize with the reason of poor organization performance.
The research aim of this study is to reduce levels of anxiety and stress of middle-aged employees and improve their planning behaviours and attitude toward retirement through comprehensive retirement planning education course, consequently organizational performance is also improved. In addition, it aims to encourage organizations to include the retirement planning education course in their workplace financial wellness programs.


Research Objectives
There are different key research objectives of this study.
· To understand the current status of retirement preparation of middle-aged employees in Hong Kong.
· To examine employers’ policies relating to employees’ retirement planning.
· To evaluate the progress of workplace financial wellness programs in Hong Kong.
· To explore the challenges of current financial and social situations for employees planning for retirement.
· To identify needs, in additional to financial need, that would impact middle-aged employees’ retirement satisfaction.
· To explore the challenges in the process of developing retirement planning programs for employees at different levels or age groups.
· To describe the quantifiable objectives or goals of the programs to the providers, employers and the participating employees.
· To understand the marketing and communication strategies that can encourage employers and employees to participate in the workplace retirement planning programs.


Research questions
The following research questions will guide the study.
· What is the current status of retirement preparation of middle-aged employees in Hong Kong?
· What are the employers doing to help middle-aged employees plan for retirement?
· What is the progress of workplace financial wellness programs in Hong Kong?
· What are the challenges to employees in current market situations in achieving their retirement goals?
· In addition to financial need, what are the other needs that would impact middle-aged employees in their retirement planning?
· Why is a holistic approach important in developing a workplace retirement planning education program?
· If 3H framework is used in the process of developing the workplace retirement planning program, what should be covered in the program?
· What will be the challenges if 3H framework is used in the development of the retirement planning staff program?
· What will be the challenges in developing workplace retirement planning programs for employees at different levels or age groups?
· How to measure quantifiable objectives or goals of the programs to the course developer, employers and the participating employees?
· How to encourage employers and employees to participate in the workplace retirement planning programs?
· How to design an effective marketing and communication plan to encourage targeted employers and employees to participate in the program?



Significance of the issues to be explored in the paper
Mandatory Provident Fund Schemes (MPF) were started 21 years ago in 2000. Mandatory Provident Fund Schemes Authority (MPFA, 2020) discloses that at the end of 2019, average accrued benefits held in each employee’s MPF account is HK$159,000 only, this amount is just enough for a short term of retirement living. Besides, aging population is a continuing trend in Hong Kong. In 2020, the median ages of the population reached 44.9 for male and 45.2 for female. The life expectancy at birth for male and female are 82.7 years and 88.1 years respectively in 2020 (Census and Statistics Department, [CSD], 2021), the figures are higher than many countries or regions in the world. As employees’ retirement protection from government and employers are insufficient, they are required to prepare more by themselves if they want to achieve their expected retirement living standard.
If employers can provide suitable retirement planning education program to employees so that they can understand more the reality, then they may decide to start their retirement planning earlier and have more actions to tackle the coming challenges on retirement. 
One of the possible contributions of this study is to improve the retirement planning behaviours and attitudes of employees especially those in middle-aged group. It will assist employees of different levels to plan well for their financial health. The employers include the workplace retirement planning programs as one of the employees’ wellness benefits will also be benefited. It is because employees with positive attitudes and lower levels of stress and anxiety will have better contributions to their works, it ends up will improve organization performance. Finally, the findings will assist HR to decide the criteria to assess the workplace financial wellness programs for their employees.



Literature Review
History and developments Workplace financial wellness programs. Workplace financial wellness programs started to become popular in the past few years, however in the past two decades, the programs have been developed in a less structural format (Davidson, 2018). Figure 1 shows the development of financial wellness programs in organizations. 
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Figure 1: Development of formal financial wellness programs (Dupont, 2020, p.32)
The fundamental objective of employees to provide their skills, knowledge and efforts to organizations is to earn income as return. In addition to monetary compensations, employees are expected to get more from employers. Offering financial education is one of the employees’ benefits and a structured approach to enhance employees’ financial situations is formal financial wellness programs in organizations.
Formal workplace financial wellness programs can have different types and content. Wernette (2019) suggests that there are five most common types of workplace financial wellness programs, namely Tool-based programs, Product-based services, Education and literacy programs, Coaching and behavioral programs, and Customized employee education programs. Tool-based programs are often related to technical supports to help employees manage their own finance, online calculators are commonly included in the programs. Product-based services are similar to Tool-based programs, but more specific financial solutions will be provided, like life insurance needs and retirement income plans. Education and literacy programs are mainly in online format. The purposes are to educate employees to manage their savings and spending practices properly. Employers often provide online resources related to different personal financial topics for employees to learn, assessment tools are also included so that employees can assess their financial situations by themselves. Coaching and behavioural programs emphasize participations. Through the discussions with professionals, employees will be encouraged to focus on behaviours which can help improve their short-term to long-term financial status. Customized employee education programs are tailor-made financial wellness programs for selected employees.
Indeed, workplace financial wellness programs can offer many advantages to employers. Davidson (2018) suggests that there are several improvements in the organization performance through the implementation of the financial wellness programs. Areas with improvement include reduction in employees’ absence rates, reduction of withholding employees’ salaries for specific purposes like debt repayment and child support, reduction of staff turnover and reduction of employees’ financial stress. In addition, the programs can help increase employees’ productivity, increase their monetary savings for future spending in health and retirement. Dupont (2020) has similar findings and suggests that there are additional benefits of offering financial wellness programs by employers. The additional benefits for employees are having greater work satisfactions; better preparation for retirement, lower stresses in different areas. Employers’ additional benefits are higher employee engagement in the companies, reduction in expenses for company medical plans and meeting or exceeding employees’ expectations on company benefits. These research findings encourage employers to provide workplace financial wellness programs to their employees.
Although there are many benefits to the employers, Dupont (2020) finds that there are currently only 29% of employers are offering these programs and 43% interviewed employers do not offer or have no plan to do so. Dupont (2020) argues that common reasons for employers not to arrange these programs are “employees have no interest to know” and “employers are unsure the benefits to them”. Siciliano, Rizek and Veld (2019) suggests the biggest challenge for successful implementation of financial wellness programs in organization is to engage employees in the programs. Davidson (2018) summarizes the reasons of failure of workplace financial wellness programs into nine areas which are 1) changes of financial behaviours of employees; 2) scale of the programs; 3) availability to employees; 4) utilization with other employee benefits; 5) use of technology; 6) suitability of programs to employees; 7) communications with employees; 8) programs with focus on retirement planning; and 9) program fees by employers or other sources.
Davidson (2018) further elaborates the failure of nine areas.
Changes of financial behaviours of employees. The programs are not tailor-made for employees’ specific situations and they are just told to do without suitable coaching to follow up on behavioural changes. In addition, financial products are offered in the process before employees gain sufficient explanations and trusts.
Scale of the programs. Employers use large scale approach in the programs implementation. However, learning and communication skills of people are different, employees are unable to understand the required knowledge and skills properly. When large number of employees are focused, individualized communications is difficult, monitoring of behavioural changes is therefore difficult.
Availability to employees. Financial wellness programs should be offered to employees at all levels as all of them needs advice on financial planning. However, some employers only provide benefits to selected groups of employees, such as middle to senior managers. Besides, delay in launching such programs to employees also affect employees’ development of healthy financial behaviours.
Utilization with other employee benefits. Employees may see workplace financial wellness program as a standalone program, but through the program employees can understand how to manage other employee benefits so as to provide the most suitable benefit package to themselves. If employers do not explain clearly the purposes of financial wellness programs to the employees who may not be able to participate in other benefits.
Use of technology. Technology can help improve the organization performance if it can be used correctly. However, in workplace financial wellness programs, technology alone is insufficient to change employees financial behaviours significantly. Often technology can help provide information faster and easier, but more human interactions and coaching supports are more important for employees’ behavioural changes. Finally, data security issue may make some employees hesitate to use the technological supports in financial wellness programs.
Suitability of programs to employees. No one single financial wellness program can fulfill the needs of employees in different levels due to their diversified backgrounds. Some employees may need more guidance to manage their finance, but emphasizing too much on what “should” do is not easy to be accepted especially employees may expect advice on fixing immediate financial issue instead of long term planning. Therefore, ideally different financial wellness programs should be launched for different levels of employees.
Communications with employees. Employees can understand clearly the benefits of the financial wellness programs only when they join the programs. Therefore employers should put more efforts to promote the so as to attract employees to join especially during some important periods, such as when the employees just join the company.
Programs with focus on retirement planning. For companies with financial wellness programs, retirement planning is the most common content (Dupont, 2020). However, background of speakers for the programs will affect the effectiveness. If financial salespeople are the speakers for the programs, employees may have the concerns that the speakers are focusing on selling instead of giving most suitable advice to them. Besides, the programs may not relate directly to employees’ existing retirement plans so that they have no idea how to apply the knowledge and skills to manage their current plans. Finally, for young or middle-aged employees, retirement is a medium to long term goal, but currently some employees may be struggling with the present debt or cash flow problems such that they have no additional resources to plan for retirement.
Program fees by employers or other sources. If financial wellness program is a benefit to employees, they would expect employers to pay for whole fee. But in some programs, employers need them to pay, this makes employees uncomfortable which affect adversely their trusts on the employers and the programs. In some cases, the programs are free with the condition that the benefits providers can sell their services to the employees, this also affect the employees’ acceptance on the programs.
The discussions indicate that workplace financial wellness programs are beneficial to both the employees and the employers. Employees can learn appropriate knowledge and skills to improve their financial behaviours and also financial health, employers can enhance their organization performance through different improvement in workplace, such as better productivity and employees’ satisfaction. However, the effectiveness of the programs is affected during the implementation process which includes the stages of development of programs, acceptance by employers and employees and the delivery etc. 
This research will investigate the approaches to make the implementation of workplace financial wellness programs in Hong Kong successful. Then what is the status of development of workplace financial wellness programs in Hong Kong?
[bookmark: _Hlk79572281]Development of financial wellness programs in Hong Kong. Keeping good employees is very important to ensure the company has sustainable growth. Randstad Hong Kong Limited (RHKL, 2021a) reveals that attractive salary and benefits are the most important considerations for employees in Hong Kong, but it is not enough to retain competent employees especially when competitors increase the salary to attract high quality people. Therefore, employers need to put more efforts to help the employees to stay and perform in the organizations. Randstad Hong Kong Limited (RHKL, 2021b) suggests that employees are more likely to stay loyal to their employers if they can participate in financial support programs which help improve the level of financial literacy of the employees.
Hong Kong is a busy and stressful city, A survey discovers that 29.6% of respondents experienced high pressure from work, where education, construction and transportation sectors have 30% of their workers are very stressful (Siu, 2020).  Occupational stress will lead to absenteeism, family problems or sickness (Siu, 2020), therefore easing workplace stress will likely reduce the costs of employers and improve the organization performance.
There are different sources of stress, Siu, Cooper, Roll & Lo (2020) identifies 5 major types of stress that Hong Kong employees are facing, which are Insecurity in job, Workloads, Constraints in organization, Interpersonal conflicts and Problems in work-family balance. 
Stress from job security may appear when employees face uncertainty, for example uncertainty may happen when there is restructure in organization or department, or when the economic environment is weakened. Employees may face stress from workloads when the deadlines to finish assigned tasks are changed to earlier time or more tasks are assigned. Constraints in organization are mainly related to the work setting which is difficult to change. For example, lack of manpower, equipment or supplies due to budget cut may lead to stressful environment to employees. Conflicts between employees may happen in any organization no matter the scale is large or small as people has unique background. When arguments happen, stress will follow. Work-life balance is commonly heard, but not everyone can do so. When an employee wants to have better performance in work, he or she may need to spend more time and efforts at work and therefore may sacrifice the time on family members. The struggle between work and family can create stress. 
As the workplace stress is high and Hong Kong employees are not required to work to a particular age so as to get the most benefits from social security, Hong Kong employees often choose to retire early if conditions allow. Lee & Choi (2019) reveals that Hong Kong people at age 30 to 40 on average estimated to retire at 61 with HK$3.6 million of savings and assets, but their estimations for retirement needs may be inadequate with existing wealth management approach. Yiu (2021) opines that majority of working people in Hong Kong would not have enough pension savings to retire at their expected living standard and increase in health care costs may further worsen the situations.
Under current legislation, employers and employees joining MPF schemes are required to contribute 5% of monthly relevant income as mandatory contributions to the schemes. The employees may only withdraw their accumulated benefits, called accrued benefits, from their mandatory contributions upon reaching age 65, except for certain specific circumstances (Mandatory Provident Fund Schemes Authority [MPFA], 2021a). In addition to mandatory contributions, employers and employees can also make voluntary contributions to the MPF schemes. 
Mandatory Provident Fund Schemes Authority [MPFA], 2021b) reported 2.61 million employees are making contributions to Mandatory Provident Fund schemes (MPF Schemes), which is more than 76% of the total number of employees in Hong Kong. Therefore, the amount of retirement savings under MPF schemes is very critical to most of the employees in Hong Kong. If their accrued benefits under MPF schemes are sufficient, their retirement protection will be better. Then how much is accumulated in the MPF system?
As at the end of December 2019, average accrued benefits held in each employee’s MPF account is HK$159,000 (Mandatory Provident Fund Schemes Authority [MPFA], 2020). Each employee may have more than one MPF account, so the total accrued benefits per each employee may be more than this amount. Institute of Financial Planners of Hong Kong (IFPHK, 2021) reported their findings that retirees interviewed on average spent HK$11,500 per month. The amount has reflected the situation that travelling and dining-out expenses of retirees were significantly dropped due to COVID-19. It implies retirees in general will spend more than this amount. Even with the amount, HK$159,000 can last for 13.8 months only, less than 2 years. This gives a warning signal that retirement savings in general is seriously inadequate for retirement living.
Figure 2 shows the distribution of MPF accounts by range of accrued benefits (MPFA, 2020), it can be noted that only 14% of total number of accounts have more than HK$200,000 accrued benefits. Therefore, if employees cannot save more for retirement during their working periods, they may not be able to accumulate sufficient amount for retirement spending.
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Figure 2: Distribution of Accounts by Range of Accrued Benefits (MPFA, 2020) 
In addition to the challenge of insufficient savings for retirement spending, Hong Kong employees also face the longevity risk. Yiu (2021) explains that Hong Kong people has the highest life expectancy in the world with average more than 85 years. Census and Statistics Department, Hong Kong Special Administrative Region (CSD, 2021a) reports that the life expectancies at birth are 82.7 for male and 88.1 for female. For employees at adult ages, the life expectancies will be higher. Figure 3 shows the projected life expectancies of males and females in Hong Kong at selected ages. For example, the life expectancies for male and female at age 40 are 83.6 and 88.8 respectively. 
In 1991, the life expectancies at birth for females and males were 80.7 years and 75.2 years respectively. Comparing 1991 and 2020, it can be observed the life expectancy of Hong Kong people is in increasing trend. “Living too long” is one of the most common worries of employees in Hong Kong，if employers can offer more assistance to help employees to prepare better for their retirement, it must be able to reduce the stress levels of employees.
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Figure 3: Expectation of life by selected age and sex (CSD, 2021a, p43)
Investor and Financial Education Council (IFEC, 2015) finds that 65% of interviewed working adults felt that they are stressful about their personal financial situations where 26% of them claimed that their work performance were negatively affected. They reported that the financial stress made them difficult to focus at work and some even could not go to work. The same research also reveals that employees are interested to learn financial knowledge at workplace. They have diversified interests in different financial topics, younger working adults wanted to know more on investment products, retirement planning is more welcomed by employees with age over 40 (IFEC, 2015).

Theoretical framework for the program development. There are evidences that workplace financial wellness programs are useful to enhance organization performance in different various aspects (Davidson, 2018, Dupont, 2020). On the other hand, there are also many challenges that workplace financial wellness programs are difficult to implement in organizations (Davidson, 2018, Siciliano, Rizek and Veld, 2019). According to these findings, the strategies to implement workplace financial wellness programs will be impacts on the performance of the programs.
Yu, E. (2021) suggests that 3H framework is developed for holistic management of people, organizations and even nations with framework’s key domains represented by the metaphorical expressions of Heart, Head and Hand. 
Necessary and sufficient conditions are required to be fulfilled in holistic management approach (Yu, 2021).  Cheung and Yu (2020) explains Heart, Head and Hand separately are the necessary factors for effective organizational performance, however, their integrations and synergies are the sufficient conditions for organizations achieving long term performance. By using 3H framework in program development and implementation, a systematic process can be followed to ensure holistic coverage. 3H is a framework such that different theories and concepts can be used in different H’s.
The 3H framework helps individual and organization to perform effectively and efficiently. Yu (2020, p.10) explains that “effectiveness” is measured by the extent to which the organizational goals or objectives can be achieved, and the identified problems are solved. On the other hand, “efficiency” is about the utilization of resources in getting the required results, such as time, money and number of employees.
First H, Heart Domain. The first H is “Heart”, it aims to encourage employees to commit in achieving organizational goals through the caring of their emotional and motivational issues (Yu, 2020, p.14). As it involves the knowledge and skills to change the attitudes and behaviours of employees, so it is also the most challenging “H” among 3H (Yu, 2020, p.14). If “Heart” strategies cannot be properly implemented, it is expected the final results will not be good (Yu, 2020, p.14). There are many theories related to “Heart”, topics include but not restricted to organizational behaviour, leadership, change management, and communication etc. (Yu, 2020, p.14). In this research, theories of the first H, “Heart”, will be focused on employees’ motivation and communications. No matter how good the workplace financial wellness programs are, it cannot provide any contribution to the organization if employees do not know the benefits to them and participate in the programs. Therefore, understanding suitable strategies to communicate with and motivate employees to participate in the programs are critical in the study.
Maslow’s Hierarchical Theory of Human Needs. Maslow Abraham proposed the human motivational concept “Hierarchy of needs” in 1943 in his article “A Theory of Human Motivation” and now is one of the most influential motivational theories. Conley (2013) describes that there are five levels in the pyramid of hierarchy of needs. The bottom level is physiological needs, then need for safety, in the middle is the social or belonging needs, then self-esteem needs, and at the apex is the self-actualization needs. Lussier, K. (2019) suggests the pyramid of hierarchy of needs is a practical toolkit for explaining human motivations in business and management training, the simple and easy-to-remember pyramid allows managers to follow and identify the different levels of needs that the employees are looking for. Hicks (2018) explains that when employees reach their goals, their needs for esteem are satisfied as they experienced the sense of accomplishment, this will make them more confident in their abilities. If social needs are fulfilled, such as good relationships with working partners, friends and families, employees will have better bonding and trusts with people, it can also enhance the positive outcomes in workplace. Good managers should be good at motivating staff. In addition to money, Stein (2013) opines that employees are also motivated by many different factors, such as recognition, security of employment and personal growth. Stein (2013) suggests some principles for managers to follow so as to boost the motivations of the team, namely offering appropriate incentives and rewards; consistent and clear communications; and be a role model leading by example. 
This pyramid of hierarchy of needs can be used to explain human motivations, organizational behaviours and also personal financial needs. Spafford (2015) argues that earning income for spending is the physiological needs of people, getting financial security is about the need for safety, interdependence of people is equivalent to the needs for love and belonging, people at affluent level can achieve the need of esteem, legacy succession is about the need of self-actualization.
Lee and Hanna (2015) associates saving goals and behaviours with the levels in Maslow’s Hierarchy. The lowest level of physiological needs consists of the budgets for basic quality of living and savings are for daily spending, like paying bills, taxes and food. When people are still struggling for the money to pay for the basic daily expenses, they are hard to plan for the future. Working people in this level may concern more on job security and salary increments. In the level of needs for safety, the saving objectives are mainly for financial and physical safety, such as savings for expenses due to unexpected events like accident, illness or unemployment. Buying shelter for family is also in this level. Saving goals in this level include saving for emergency and instalment for buying flat for living. People in this level may want to know more on knowledge and skills in budgeting and cashflow management. Saving for retirement and security is in the third level of needs. In this level, people save for their future goals, like retirement living and additional income for future use. The next level of financial needs is saving for loved ones and the society. Saving goals are for family members, like saving for university education fund for children. Saving for esteem or luxuries is related to the needs for self-esteem. Some individuals believe that certain kind of behaviours may help get recognitions from others. Financially, they may buy some luxury items like expensive cars, jewellery and watches, or live with luxury lifestyles. These behaviours may convey the messages to others that they are more superior in status and others may then respect them. The highest level is saving for self-actualization. This goal level consists of strong desire to achieve one’s personalized values in life. Money may be saved for others, such as making charitable or religious contributions. If for own use, money may be saved for buying businesses or living at a totally different lifestyle.
If Maslow’s “Hierarchy of needs” is used in developing workplace financial wellness programs, it can firstly help categorise employees in accordance with their level of needs, and then appropriate financial concepts and skills can be taught to employees in different level of needs.
“Heart” factor is important but not the only one factor affecting the performance of the workplace financial wellness programs and also the organization performance, another two Hs should also be considered at the same time.
The second H, Head Domain. The second “H” is Head. Yu (2020, p.30) explains it is about HR strategy and corporate planning to achieve set tasks. Company strategies should react to the environmental changes. After more than a year of pandemic, what should the employers do to help their employees reduce their stresses? PwC (2021) suggests four strategies in workplace financial wellness programs. Firstly, as the financial situations of employees in general are worsened, employers should commit to employees that workplace financial wellness programs will be a core element in company wellness programs so that they can get suitable financial advice. Secondly, as the backgrounds of employees vary, they are looking for different financial solutions to meet their personalized needs. Employers can consider offering range of benefits and different compensation packages to meet employees’ needs. At the same time, workplace financial wellness programs should be provided to assist employees to make appropriate financial solutions. Thirdly, personal financial situation is a sensitive issue that employees may not want to disclose to their employers, proper HR process, rules and procedures are required to protect employees’ privacy and dignity. Content and classes of workplace financial wellness programs should also be carefully developed to avoid touching on sensitive issues of employees and more resources may be allocated to support the vulnerable groups. Lastly, more uncertainties have been evolved in current environment, financial wellness programs should have more flexibilities so as to continuously engage the employees. Employers can utilize online tools to educate employees general financial concepts and help them track their spending and savings habits. In the meantime, one-on-one financial coaching benefits may be offered to selected group of employees.
“Head” also involves resources allocation (Yu, 2021, p.10). Nielsen et al. (2017) indicates that there are four levels of workplace resources which can have impacts on employee well-being and organizational performance, namely individual, group, leader and organizational levels. Individual level resources help employees perform in workplace, which are related to personal characteristics or behaviours, resilience and self-efficacy and problem-solving skills are examples of individual level resources. It can be expected that a team with good interactions and mutual supports will have better performance, these qualities are examples of Group level resources. Employers welcome good teamwork because employees can interact positively and contribute their knowledge and talents to make the organization success. Leader level workplace resources are related to leadership style and leaders’ quality, good leaders know the importance of workplace motivation and strategies to support the team to perform. Ability to build trust with people is also important for leaders. Finally, organizational level resources are about how the tasks are decided, implemented and managed. Performance review system, compensation packages and autonomy are examples of organizational level resources. 
Nielsen et al. (2017) suggests that all four levels of resources have positive impacts on organization performance and employees’ well-being and multiple levels are recommended. 
The third H, Hand Domain. The third “H” is Hand. Yu (2020, p.50) reveals great strategy or plan still needs frontline workforce to implement, so HR managers are in charge of recruiting competent employees or developing employees to be capable to perform in their positions. For the implementation of workplace financial wellness programs, duties of HR managers may be different, they are required to appoint qualified and suitable professionals to conduct the programs.
Verheyen, Kohn, and Diersch (2018) explains that workplace financial wellness programs can be conducted by internal or external business partners. Internal business partners can be colleagues from different departments, but they need to be the experts in the relevant topics. If colleagues from different departments are involved as instructors or program providers, participation rates of the programs may be higher because they are organized by their peers. However, the program content must be carefully designed to avoid any sensitive topics. On the other hand, external business partners should be used to fill the gaps that internal business partners cannot cover and also bring inspiring ideas to employees. No matter by internal staff or external consultants, clear schedule for the programs must be provided. 
Integration of the 3H in business management can bring a holistic solution to organizations with the chance of leading to the best organizational performance (Yu, 2020, p.9). 
Cheung, H.Y. and Yu, E. (2020) reveals that creating a 3H conducive culture is vital for effective implementation of strategic plans. If employers include 3H framework in their planning in promoting financial wellness to employees, the effects should be much better.




Hypotheses
Building on the 3H framework and Maslow’s Hierarchy of Needs, this study aims to examine the effects of workplace retirement planning program with psychological content on retirement preparation of middle-aged employees. Accordingly, 4 hypothese are formulated.

Hypothesis 1:	Higher financial stress of employees is associated with lower organizational performance.

Hypothesis 2:	Positive attitudes toward retirement and lower retirement anxiety and stress are associated with more planning behaviours for retirement.

Hypothesis 3:	Psychological preparations for retirement can reduce the stress level of middle-aged employees in Hong Kong.

Hypothesis 4:	Workplace retirement planning programs developed with 3H framework can encourage the planning behaviours for retirement of middle-aged employees in Hong Kong.
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Hypothesized model of the relationships between the variables
Methodology
Sampling and Participants
The study will utilize convenience sampling. Employees aged 40 or above will be invited to participate in the study through different means of recruitment. Some possible ways of recruitment may include but not restricted to posting invitation through social platforms, such as facebook and Moment in Wechat, advertising in online media, and sending invitation letters to different organizations to invite their staff to join.
Workplace retirement planning program with psychological content will be developed for middle-aged employees in this study. The objective of the program is to increase the participants’ retirement preparation and investigate their effects on psychological wellbeing. Through the program, participants will learn both financial and psychological knowledge and skills aiming to develop their positive attitudes and reduce their anxiety level for retirement. Classroom learning, homework assignments and diversified group activities are included in the program to enhance its effectiveness.
Before doing the actual program, a pilot program will first be conducted to ensure the teaching materials would successfully influence the participants’ planning behaviors for retirement. In the program, participants will be randomly assigned to two groups, Intervention Group and Control Group. Participants of Intervention Group will participate in the workplace retirement planning program and the Control Group will participate in financial planning for retirement program which has the same class time as the workplace retirement planning program but concentration on financial planning knowledge only.



Measurements
Pre- and post-tests will be performed to examine whether the program can successfully improve middle-aged employees’ retirement attitudes and planning behaviours, and reduce their anxiety. This study adopts the longitudinal design to measure individual changes in resources, attitudes and anxiety level after the program. 
Three waves of assessments will be used in order to capture the changes. Time 1 assessment will be conducted at the beginning of the first module, Time 2 assessment will be conducted immediate after the last module. Time 3 assessment will be conducted three months after Time 2 assessment.
The questionnaire to be used for the pre- and post-test measurements consist of 4 parts which are changes in retirement planning knowledge, behaviours, stress and anxiety, and attitude toward retirement. Basic demographics will be collected, including gender, marital status, education level, age range and monthly average income range. Tables 1 to 3 are the proposed groupings in the demographics to be measured. Age Range in Table 1 follows the categorisation in IFEC (2015). Although this study will focus on middle-aged employees, employees at different age ranges will also invited to participate in the study to get more insights on the effects of the education program to employees at different ages. Categorisation of Education Level include the most common educational backgrounds in Hong Kong.
Census and Statistics Department, Hong Kong Special Administrative Region (CSD, 2017, 2019, 2021b) provide the monthly wage distributions of all employees in Hong Kong in the years 2015 to 2020. Table 3.1 summarizes the monthly wage distributions of all employees in Hong Kong in the years 2015 to 2020 in accordance with the 10th, 25th, 50th, 75th and 90th percentile. The Monthly Average Income Range use approximate values to the wages of the given percentile.

	Category
	Age Range

	1
2
3
4
	18-29
30-39
40-49
50-64


Table 1 Proposed Age Range in the questionnaires

	Category
	Highest Education Level Attained

	1
2
3
4
5
	Below Secondary School
Secondary School
Associate Degree / Higher Diploma
Bachelor Degree
Master Degree or above


Table 2 Proposed Education Level in the questionnaire



	Category
	Monthly Average Income Range

	1
2
3
4
5
	Less than $10,000
$10,001 to $15,000
$15,001 to $30,000
$30,001 to $50,000
More than $50,000


Table 3 Proposed Income Range in the questionnaire

	Monthly wage distribution (HK$): all employees
	May - June 2020
	May - June 2019
	May - June 2018
	May - June 2017
	May - June 2016
	May - June 2015

	10th percentile 
	9,600
	10,000
	9,900
	9,500
	9,000
	8,500

	25th percentile 
	13,200
	13,100
	12,600
	12,100
	11,600
	11,000

	50th percentile 
	18,400
	18,200
	17,500
	16,800
	16,200
	15,500

	75th percentile 
	28,800
	28,200
	27,300
	26,300
	25,400
	24,400

	90th percentile 
	45,300
	44,600
	43,300
	42,400
	40,900
	39,400


Table 3.1 Monthly wage distribution of all employees in Hong Kong in 2015 to 2020 (CSD, 2017, 2019, 2021b).

The questionnaire will be a combination of four scales. Table 4 indicates the scales proposed to be used.
	Variables to be measured
	Measures / Instruments

	Changes in financial knowledge for retirement
	Scale for retirement planning knowledge

	Changes in retirement planning behaviours
	Retirement Planning Activity Scale

	Changes in stress and anxiety levels
	Scales for anxiety and stress of Depression, Anxiety and Stress Scale - 21 Items (DASS-21)

	Changes in attitude toward Retirement
	Attitudes toward retirement Scale


Table 4: Proposed scales for different variables measurement

Scale for retirement planning knowledge
Jacobs-Lawson and Hershey (2005) uses the scale to measures 3 areas on retirement planning knowledge, namely financial planning for retirement, financial risk tolerance and investing for retirement, and retirement savings. All items use a seven-point response format (1 _ strongly disagree, 7_ strongly agree).
	Part 1: 	Knowledge of financial planning for retirement
1. I am very knowledgeable about financial planning for retirement.
2. I know more than most people about retirement planning.
3. I am very confident in my ability to do retirement planning.
4. When I have a need for financial services, I know exactly where to obtain information on what to do.
5. I am knowledgeable about how Social Security works.
6. I am knowledgeable about how private investment plans work.

	Part 2:	Financial risk tolerance and investing for retirement
1. I am willing to risk financial losses.
2. I prefer investments that have higher returns even though they are riskier.
3. The overall growth potential of a retirement investment is more important than the
level of risk of the investment.
4. I am very willing to make risky investments to ensure financial stability in retirement.
5. As a rule, I would never choose the safest investment when planning for retirement.

	Part 3:	Retirement saving
1. Made meaningful contributions to a voluntary retirement savings plan.
2. Relative to my peers, I have saved a great deal for retirement.
3. Accumulated substantial savings for retirement.
4. Made a conscious effort to save for retirement.
5. Based on how I plan to live my life in retirement, I have saved accordingly.



Retirement Planning Activity Scale
This 10-item scale is designed to tap the frequency of both information seeking and instrumental planning activities that have occurred during the preceding 12 months. 
​Hershey et al. (2007) designs this 10-item scale to measure the retirement planning activities during the preceding 12 months. It uses the seven Likert-type response format (1 = strongly disagree; 7 = strongly agree), participants are asked to indicate the extent to which they agree or disagree with each of the following statements.​
	1. Frequently read articles/brochures on investing or financial planning.
2. Read one or more books on investing or financial planning.
3. Frequently visited financial planning sites on the World Wide Web. 
4. Gathered or organized your financial records. 
5. Regularly tuned into television/radio shows on investing or financial planning. 
6. Conducted a thorough assessment of your net worth. 
7. Identified specific spending plans for the future. 
8. Discussed financial planning goals with a professional(s) in the field. 
9. Discussed financial retirement plans with an employer’s benefits specialist. 
10. Discussed retirement plans with a knowledgeable friend or acquaintance. 



Scale for Anxiety and Stress
Part of the questions in the Depression, Anxiety and Stress Scale - 21 Items (DASS-21) are used as the scale to measure the levels of anxiety and stress of participants. DASS-21 has three self-report scales to measure the emotional states of depression, anxiety and stress, each scale contains 7 items, only scales measuring anxiety and stress are used in the study. Chan et al. (2021) uses the scale to assess any symptoms of anxiety.
	Please read each statement and circle a number 0, 1, 2 or 3 which indicates how much the statement applied to you over the past week. There are no right or wrong answers. Do not spend too much time on any statement. 
The rating scale is as follows: 
0 Did not apply to me at all 
1 Applied to me to some degree, or some of the time 
2 Applied to me to a considerable degree or a good part of time 
3 Applied to me very much or most of the time
(I) Questions measuring anxiety level
a. I was aware of dryness of my mouth
b. I experienced breathing difficulty (e.g. excessively rapid breathing, breathlessness in the absence of physical exertion)
c. I experienced trembling (e.g. in the hands)
d. I was worried about situations in which I might panic and make a fool of myself
e. I felt I was close to panic
f. I was aware of the action of my heart in the absence of physical exertion (e.g. sense of heart rate increase, heart missing a beat)
g. I felt scared without any good reason
(II) Questions measuring stress level
a. I found it hard to wind down
b. I tended to over-react to situations
c. I felt that I was using a lot of nervous energy
d. I found myself getting agitated
e. I found it difficult to relax
f. I was intolerant of anything that kept me from getting on with what I was doing
g. I felt that I was rather touchy



Attitudes toward retirement Scale
Attitudes toward retirement will be measured by the scale developed by Glamser (1976). It is a five-item Likert with five possible responses each (1=strongly disagree to 5=strongly agree). The final score of participants will be calculated, which is ranged from 5 to 25, with higher scores indicating more positive attitudes toward retirement.
	Items in the scale:
1. Retirement is mostly good for a person; 
2. I think that things will go well for me in retirement; 
3. It is not fair to make a person retire because of his age; 
4. I am looking forward to the time off that retirement will bring; 
5. If it were up to me alone, I would keep on working as long as possible.



Other features relevant to the study
Due to time constraint, the workplace retirement planning program with 3H framework has not yet completed, however the scales proposed indicates the content will be focused on three key areas which are psychological perspective, from both the angles of employers and employees; planning perspective, structure and procedure to achieve retirement satisfaction; and individual perspective, competence of individual in managing retirement assets.
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