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Abstract

This study investigated how both the newly introduced pension crisis induced
from pension reform and the career crisis induced from declining birth rate
influence teacher’s financial behavior and related psychological bias, specifically
mental accounting. Investigations into how aforementioned psychological bias
affects teacher’s financial behavior were also studied. Based on 447 samples, this
study applied the Structural Equation Modeling method for the proceeding analysis.
Resulting analysis demonstrates that both the pension crisis and career crisis have
had a statistically significant positive effect on the sampled teacher’s financial
behavior. Meanwhile, the effect resulting from pension crisis is stronger than the
effect resulting from career crisis. With regard to the influence on mental
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accounting, contrasting results were encountered: a statistically significant positive
effect was found resulting from the pension crisis; however the influence resulting
from the career crisis was found to be not statistically significant. In addition to
these results, mental accounting were found to act as a mediator between the
pension crisis and observed financial behavior, though the same cannot be said
between the career crisis and observed financial behavior. Finally, this study
presents related recommendation of future planning to teachers as a reference.

Key words: Pension Crisis, Career Crisis, Psychological Bias, Mental Accounting,
Structural Equation Modeling



.

bl

w

TE Kk ARFAEEHEA P ’IL—%E?)?_%?P%%’?%%E',T& We R "o REHRLR
T e AT E R e 6 ;iﬁyﬁﬁiﬁ*@ RN KRB RS o e A IR A Ui
AT RERFFRREFESES > MARRFEE® o gt T E R 2B | R
Wiky THEHLTFEAEM A2 ABF > kg (034 B 3kFIRE S R) B3 o
A % 20~30 & p\ R A B A R RE H EARR f fiE 6 v 531 0 ML R

P f £t (EP 3% E 2013) o &-%Fpt - 4B % Jv:/"-l—u LR A ~ AL g oo T
ﬁﬁaﬁﬁﬂﬁiﬁﬁm’%a&ﬁzﬁAﬁﬁ¢%¢ﬁ$@<} B E A A

TREN -DAFIRNTNErL TR sAL BRSNS fﬁi%‘;???lp R4 (F L
Yoo 2013) o At o> VAR LKA K § 0 I RLF R BT KR R TR
kR (R &0 2009) c TRAFAKRE BFEEFRELDEY D AP T HL G
¥4 5 ¥ (pension crisis) -

MR s (2009) 45 ARBZ 2HERA T FHARRL - o P F LR
g A v XL JBEFRLEARAFTELI Lar v AL EA BT on kR
Gk g AR FEEFRFIoREF T A BE R AR A AT b S AR
Rl dn 2 B (2 AR 0 2006 5 MUGE >~ FlRR S kg s R e E - B2
TR UM 54 02006) c BARITHRETR > 4 PBKFL TEE D
T4 € PR 3L (R 72 B > 2008 5 3 & A= 0 2005 ; Hung, 2011) » & % { #ifm
AEN PRSI RPT M (FHdHF0EF FH2009) 0 A AL
m BB A ( career crisis) -

Thaler (1985) # . @tk = (mental accounting) % ¥ P54 7 5 chw 3L %
1—’wa%baaai Wgﬁlk%ﬁmﬁﬁ’mwﬁﬂ ARSI D! Il
FEL LS PR R AT BRI L o bldck m L
- ﬁ%%’fg;;}ézPaﬁti}ﬁzﬁvﬁﬁ’ﬂ&“ﬁ%&:fr;ﬁ’%,ﬁ—aﬁr’“ZPE’
CILHE S g o Flt g A RTRRE > BRI S PR 2 IR S

M s s B B @R o

\‘1(: i?\'(-
ETR wm%

Ay AEg P

ERS

EHENL SR A DR ENDL 0 AR L
uﬂ%#ﬁ%@T’ﬂﬁﬁﬁ§gw@ﬂ@o%pz%§n%w1-ﬁ%%ﬁﬁ%ﬁ
FRehB R ? pPHRFORES DRI P ImE S HHBE L PP
P QwImiE s T 2l pifas S anpl 2 ) chB LR 9



o ‘i’}f’é:}%%’fﬁ'fﬁiéﬁaﬁ%
- S EBHEMBE L DR

bERAHL B I F AR RAEIE S LI DA G H A PR
B ELAZRE RN ORAFR D ARABE A DERFTI > 0 FED
FHRG e 2R H] 0 PIIRR R RFIEM R R E SRR A RIHR
pE7r g 4r ik df & € £ 41 & (Humpel, O’Loughlin, Snoke & Kendig, 2010; O'Loughlin,
Humpel & Kendig, 2010) - i3 k3L F A & eiavd ? £ 4] > 1 19 hE g R
£ & 4 % &% (Wettenhall, 2011) - % kg Ao FEATFARG R FYR gy o
LAB LR (Benart2| & Thaler, 2013; Egol, Clyde & Rangan, 2010; Flatters & Willmott,
2009) > & F =t 3~ B A ho B gk AR B A A A 2 Mg Rk g A BT L AT
TR DT TF A ( Noone, Stephens & Alpass, 2009; Voinea & Filip, 2011 ) -

EfpABP R WFATRBRLETNRFA > 2 FHFERKLFT LR G F
moiE TR € F e g 0 M - B % fo Kahneman £ Tversky (1979) B ¥ %
(Prospect Theory) — & > 325 B AP G Flpn A4 RIFHF > ¢ T D b %
& v ks ¢ (Hoffmann, Post & Pennings, 2013; Necker & Ziegelmeyer, 2013;
Weber, Weber & Nosi¢, 2013) £ @ A H M T2 B R GE AT AL PP - A
b o KPR LD AR ARG L PP R R o BE HL 4 A
T FERFABE SO B H2I B AL e BERKF MG L o
AR 24 - 3R E]  dp T LFR D kAR 3] (Joo & Grable, 2005) ;
S R a‘p FAEAE S &g R (Flatters & Willmott, 2009 )5 =
g Bk piE* RV FEF A~ BFHRF R % He (Hoffmannetal.,, 2013) -

S B R R P

TR R ) B K e B ¢ 5 342 51 Shefrin {o Thaler (1988)
LA 0 P E e s PR EIT A A R S FF - FUEHRY
DB S E D S E S RE/FT AfA k@t * R R - Voon {- Voon (2012)
B oo Lk 2 \?’31,_$ﬁﬂ:,4\f"ﬁ53”rﬁﬁﬂ ]}2]1 xr—*‘n”l,ﬂ 7R g;ﬁ}fﬁﬁ}%ﬁgj&_,{
5]}%11%—&;)%‘5% GRS e 113{%,\?;;5;}5 FlaiddH A4 EB -
F&QJﬁA{ﬁﬁﬁimﬂkw’@gwﬂ%“@%gug@a,&gmg
Er A BEE YRR - PR h N ARABEASER TR RE BT
-2 N S S o S o) ‘mf—rpg-! 5 3R o

Euhn

Rt s AP G K G Tein s ARG 7] o IR S ARG L 5 2 % R
AR AB Bt o B H3 ﬂszfﬁhféﬁ PR IR S S G HA D B A B e B
BICET chs LR 2 o :L:I‘l’ri’Ef’Jf#_m 51 % g Shefrin ¥ Thaler (1988) - 1‘]&6@ EEER
E @ E Al - SREITACRAFOT A Z AR E S I KY
Moo UHEFRKEFEY SILMHE SN ABPL T ER B LG B o

4



= R FRMA T S PR

LR S AR TR LR & E o L R
# - Szinovacz (2003) 4 # R A1 Rk T3t E LB 4 TG HEIUEERL - o
fERB S BRR BT RS AT RN B AN AR PR S
Peng BB A PHA 2457 i A& o Cheema f- Soman (2006) #; ) JL i =
S AR S F AR R AP LB RS Do o F Y kAL
TLiE g @ 3 % s LB $E 4 Heath {v Soll (1996) - Wertenbroch (2003)
12 2 Homburg ~ Koschate {r Totzek (2007) 45 &1 * i {7 w AF K 0P & 5
Tl e i R A 0 M ERE AW A G A5 2 o Shefrin 2 Thaler (1992)
RPN TR F AL F I RFEEHY P A N BFT I kY
* - Roszkowski ( 1996 ) o B R LGB AMA R A RBET
AEHE R SR AT 0 kR B L Rk % e 3 F 4 - Olsen
(1998) H HEF L ¢ AA kb G B AR HE AT FF 2 Py £ s i
N3 RWEE o HHBRHS D IR Y I B KEF AR T L P o
PR GCRT ehs LR 2 ARPLSE T 0 PR (T 5 R FARP B o

$ L

AR AL R BARTABENE TSN

AE AR B A e e AT R SR - BREL B ED 0 T
BRI L L P RA 0 LS TLIE S eI R S IR B IR S R A
b B R 4B 157 o

N
PC

MIxiT 5
Behavior

B 173 il



S RARPTA L

FIAEM 22®? frR ) BB 3 0 R o RF 2RSS
R e B ERTALG o w707 o Ao E A R 2 EAFE R TE R Rk
BB 210 o Fl4 5 > b £ 497 > 5 22 B w5 5 67%¢ R %324 3 V4 * Likert
~ 8RR AHHd T2FARR L TEFRL ) BAELI 1T A o ",ﬁ:fé%fﬁ’fr’
FIMELAN > ¢ HRERF DR ATH oY ERRBET FF - RA
RO s BRSO 2 e R E E 3 05T o B ¥ Lie 7 KMO Bitig
t{c Bartlett’s 3 3 f& T > FEul S @q £ GFFF A 475 &R A 1725 Cronbach o
< 3.7 ~item to total < 55 2T R A2 FlE f i E <36 5 RE Flog B X ¢
ABE2 G ERED o At o AR LRI R RF S LG VPR

1A

AP LAY ek B EH p .05 F-LE > A1 B L SPSS 22 v AMOS
22 F AT EEP AT (- )F B A fedk = F M B+ 022 (maximum likelihood
estimation, MLE) & (7 84 A 1THF > BRARAFREVEAR PR EAT
F3 s 47 % % (McDonald & Ho, 2002) - Curran ~ West &2 Finch (1996) 3% 5 B
BIRIT 2 W i BB A L2 oM B Gl A N T TV L P LV AR S AT 2K
TR * 5 %% R 2 Critical Ratio (C.R.) - i Yuan ~ Bentler ¥ Zhang (2005) z
%o FCRE 491 A B2 AR T Y o (2 ) B> REEHEA
¥7 0 fif fie B 3® 0 %% Hair ~ Anderson ~ Tatham £ Black (1998) #7i& 3k ehp %
Wk AAMFRATEMERAI ZAhE (Z2) %AA %R ¢ TR R
BHRBR ek R HE D ates - BuRAZE G A (individual item
reliability ) + .36 ~ /B & %18 ® & »x & (composite validity ) * *+.7 17 2 T 358 8 3
P~ & (average variance extracted, AVE) = **.5- Hair % + (1998) 45 4 » # 7 # 3]
FEMN e EREE > 2 AT EG YHEAE S RERAMNFEE- BBRALEAT 2
AR UREEELSE T mF T L% A~ o Al-Hawari ~ Hartley ¥ Ward (2005) 12
% Fornell ¥# Larcker (1981) pdiiE s BAEALRE S AVE < A ﬁ ip B ez T2
o TR RERR  FEAT R R REpERERREE > VAESHERI LG
VAR 0 A TSP ET R E TR RR L -



BE~RFELSN
- R B A 3

PUAAT % ve B KR T AR SR A 4T 0 K BOA e A AR A L B LIRS OF 2
iigﬁt\*%'%é ’ —Q\—_ﬂz\, 1*:"{—7?\ o

% 1= g()év\ ﬁc AN JE,’;,‘ %\

# P 35 Sk A AAEE A
B ] 142 31.8% 31.8%
E 305 63.2% 100.0%
E ®  30ANT 51 11.4% 11.4%
31~ 35 A& 118 26.4% 37.8%
36 ~ 40 f 85 19.0% 56.8%
41 ~ 45 # 101 22.6% 79.4%
46 ~ 50 A 64 14.3% 93.7%
51 ~ 55 A& 23 5.1% 98.9%
55 11 5 1.1% 100.0%
E F  5auw 49 11.0% 11.0%
6~ 10 # 112 25.1% 36.0%
11~15 & 115 25.7% 61.7%
16 ~ 20 & 64 14.3% 76.1%
21~ 25 & 73 16.3% 92.4%
26 ~ 30 # 29 6.5% 98.9%
30 & 11 5 1.1% 100.0%
¥ K i 4 190% 9%
B g 1 115 25.7% 26.6%
- R RT A 49 11.0% 37.6%
g4t 44 9.8% 44.4%
Bt (FE AT ) 235 52.6% 100.0%
B zE 7 1.6% 1.6%
i 36 8.1% 9.6%
wE 99 22.1% 31.8%
¥ 305 68.2% 100.0%
Wikl 5 4 e 133 29.8% 29.8%
4 295 66.0% 95.7%
R 19 4.3% 100.0%
R UL 180 40.3% 40.3%
B ) 267 59.7% 100.0%
B R § 5 149 33.3% 33.3%
< 298 66.7% 100.0%
ﬁw%f FPE 191 42.7% 57.7%
;{33\ >'B‘ FRER 44 9.8% 71.0%
: AE LK 81 18.1% 95.5%
fd % 11 2.5% 98.8%
T 4 9% 100.0%




CH AR T

Az Bk (skew) ¥ /> +25 3% B (kurtosis) ¥ 17 R ELHEBEF LT o
e §_Critical Ratlo(cr) B 5 4428 FFAF AL G RaO PR 5 Ao B

J_AZAGITHAFE S~ F A (Yuanetal, 2005)° 28/ % c.r.ie -] > 49.1 > & + 2y
it A REGT L .

N A =

PR L AR R R R T L e R R B
T RZBREPITHEE AR ES ‘,f%”ﬁe-saﬁ&ﬁf A FELFE 68
R iEF 2RI > PR ED S E S b (Chang, Torkzadeh & Dhillon, 2004) -
BRI AT

(- ) M EfEpAER T

S+

L% 29 - 28 BRI G R > ¥ 20360 &7 LR ﬁﬂﬁ&%ﬁ*?@ﬂ
R4 OB - AR LR > Y AN 360 A E B FELRE - EWEEE
%E*?éh—mﬁHJ’ﬁE%@méaﬁ—Moz.%zﬂ’2®—F,ﬁ*' AR

6 B- FFBARHE B2 R Y AT 47 8 BHALRAPN A a%\pﬁw/gi,i%
FURET GO AR 2 BoOMBEARM L A RR A NT A7 6 B- E
ERAH - MELRATRET GO LAR > FISL AT 4G 5 2P - R
3. 227 BBELEAE 2B - ELEFTL AVE> ¥ %5 L3546 55

—

VTR R o AW 28 A B RSB AERAETE o BT
BRI L itﬁf - 'H CBEBRRALR CBEAERRE LR LE AVE ¥
& Hair % 4 (1998) k2 ¥ E > A7 B L 8 SHMIAEF LEF DTk -

(=) A+piir T

14 P 8F 5D 82302 % B et B9 .05 chBf ¥ K 34538 420,027
~.088 2 f it PR AR RHL FAEM YL £ 9 RE TR FE
B A6 1952 F o A TE AT AAERALE o

(=) FHgpLRT

1 S4gmAiptt 257 B0 82 y*E 5 8547260 p 4 A 5 340 p
B A BF L E/pd RS 2514 [0k ® @ 3> RMSEA :.058 /| * iR .08
@ GFl % .876 f- AGFI % .852» ' & ** 4L . 8- 2. 3 @i fe & » TLI-CFl & IFI %
ok 3t 4R 5.9 v B NFI o RFIl vk i3t 3 & .9« # fj 1§ fie & » PNFI~ PCFI & PGFI
@+ 4.5 @ Critical N 3 201> < v iR & 2004 8 1 2 p & 5 ¥ 2 7
B2 3 A T A Ae R U4 o P LR AAGRAEMERAEZ ARG
e > TAAR GBI SR DR AR 6 - Rk R R g i
Fel ostdh o A 3qrd 49 o EC BARLEM L TIHAVE (L LEd) A0 G X

8



BAp M T Been T 2
PR A LR

(272Ed) » A3 BFALHRARF

3

A
w

o

Ed RUAR TP THB D

N3
=

2 B2z AERAFEE
i

L z?:f RE g BEE gye Cromb s ;{:g
817 ]Ef—jj- % SE - w3t iE acho »th £ AVE
1.PC1  1.000 725 526  .841 843 574
2.PC2  1.053 .066 16.006 *** 806 .650

4PC4  1.017 .076 13.439 *** 799 638

5.PC5 939 078 12.030 *** 694 482

6.CC1  1.000 620 .384  .846 .850 590
8.CC3  1.385 .110 12.543 x*x 770 593

9.CC4  1.501  .112 13.388 **x 849 720

10.CC5  1.455 110 13.222 **x 814 663

27.MI2 847 049 17.310 *** 805  .648  .859 .865 681
28.MI3  1.053  .054 19.676 *** 886  .785

29.M14  1.000 781 610

33.5A2  1.041 .045 23.249 **x 850 .722 913 915 784
34.5A3  1.067  .040 26.959 **x 939 .882

35.5A4  1.000 864 747

39.RF2 9940 .035 28.149 *x** 888  .789  .907 .913 727
40.RF3  1.037  .032 32.306 *** 944 892

41.RF4  1.000 896 .804

42 RF5 784 048 16.210 *** 652 425

46.RP3 687 048 14.322 *** 700 491 814 .821 606
47.RP4 877 050 17.648 *** 783 614

48.RP5  1.000 845 714

49.SK1  1.000 821 675 .810 .813 592
50.5K2  1.110  .074 15.090 *** 726 528

51.5K3 893 058 15.448 *** 758 575

52.RE1  1.000 891 794  .852 .854 599
53.RE2  1.015  .043 23.517 *** 857 734

54.RE3 638 .048 13.229 x** 605  .366

55.RE4 167 047 16.197 *** 707 .500

Mental 1.030 .076 13.504 *** 823 677 .867 .869 690
-Ml1

Mental 838 .060 13.999 *** 759  .576

-SA

Mental 1.000 904 817

-RF

Behavior  1.000 857  .734 730 .809 589
-RP

Behavior 803  .086  9.200 *** 802 .643

-SK

Behavior 794 074 10.978 *** 625 .390

-RE

***p<.001



% 3 - FF®¥E L5 AVE fodp B oo T 2

PC CC MI SA RF RP SK RE

PC .582 .628 .679 .650 .590 .583 .587
CC .030 .635 .687 .658 .598 591 .595
MI .066 .004 133 704 .643 .636 .640
SA .057 .004 .389 7156 .695 .688 .692
RF .081 .005 .553 473 .667 .650 .663
RP .054 .018 194 .166 .235 599 .596
SK .046 .016 .166 142 .202 470 .595
RE .028 .009 .102 .087 124 .257 .248

4 - FpiEo T35 AVE fode B T 2

PC CcC Mental Behavior
PC .582 .632 .582
CC .030 .640 .590
Mental .098 .000 .640
Behavior .073 .024 .388

X2=854.726, DOF=340, p<.05, x2/DOF=2.514
GFI=.876, AGFI=.85, RMSEA=.058
NFI=.877, TLI=.906, CFI=.933, IFI=.933, RFI=.882

PC \ 857 RP .734

\ .154**

i 4
Behavior
425

-
-
-

.802

025 B B
RE .391

*p<.05, **p<.01

Bl 2 Bk 2 EFE

10



45 20D R

et 4 1R it i T prae
1 Al A F 854.726, p < .05
DOF (p d &) g+ 4w 340

;{ +2/DOF +2/DOF < 3 2.514 2 4

e SRMR <.05 %4 ;<.084m 066 ]

*;5 GFI >0%4 ;>828m 876 ]

AGFI >9a4% ;>88m 852 e

RMSEA <.05 %4 ;<.0843m 058 ]

NFI > 9 894 &£

A TLI > .9 926 Qg

e CFI > .9 1933 a4 4

*g: I > .9 933 a4

RFI > .9 882 £

PNFI > 5 804 X 4

1 PCFI > 5 839 a4

f PGFI > 5 734 a4

B Hoelter’s N > 200 201 2 43

26 BBk EF

7 5] 5 5% PRk B Rk ok &
D i i+ (= » Behavior 053 198%** 250%*
PC <~ TEIE # Mental 325%* 325%*
l*‘%‘;i%-}% % B4 7% 7 % Behavior .152** -.039 J112*
CC < TLHE » Mental -.064 -.064
o TR i i+ = 2 Behavior 607+ 607+

*p<.05; **p<.01; ***p<.001
T~ B
B 6 %% » i Rk

(- ) T pPEMABE L PE ek 5.053 AWl F LB Faak o

Boox % A w5198 {0250 0 W iR F LM > sm@ i HL & = > B %4 S8 H M

FRraBPEiFRELI s R F o Gd P ik F D oo

(=) BRI EREMEE DR EE 5-039 A28z ol ¥R 8 8 2ok o
Bond w5152 {o 1120 F E R EF R o HRF B H2 & 2 o Ao B A 5 GE

FrP LI/ ARG

11



(Z2) I pBFRPES DD H2aSk 5325 E Fd»c% > B2k 53256 2 HF
R RFERFHI S 2 o B T AW RE S PP LI IR RS TR

o

(w ) BEZPEF DL S hE &2k 5-064 @ FiE>c% > ok 5-064 % A&
st mgﬁp*J\ﬂ@ BREBERLHAT * 2 rBE ERHCILE DR BT 2 FF o

(T ) ik =2 R E 5B E%as i 00 242k F20 8%k 5.607 E8F K
oo P BEHBFEH HS 22 > FAoBESHHBFLNPERLI RIS %A
B® e

~

B R HARE A Pl F kL e ER G I RS

ERR T TR
- S REPHHBRE RS L

AELREF R LI NEPBRE ARG BHMEE L PR *"*"‘ﬁ*fkﬂ“ Booo# 4 4k
WP BB BRRE o AT F KRB DM S 19 R4 {0 Humpel % 4
(2010) 2 O'Loughlin & * (2010) 73 A F Aple b o > W & 48 € 5 1 J0fF R3]
YR e FH o 28 9 § fo Egol # £ (2010) 2 2 Flatters & Willmott (2009 )
hp izl > ARWRERFDFFERLFZEE - AR CBENIERTHE DL
B Ja Bl e Hoffmann % % (2013) 2 2 Weber & 4 (2013) eh#F 7 F 40l chiti e > §
FAEEM G RERE > KEFERE T LD R UE LEJ DT G o

NS N L T

2 3 % % 7 4 Lee ~ Guo ~ Tsang ~ Mak ~ Wu ~ Ng & Kwok (2010) 12 2 Voon
2 Voon (2012) shg i dgin > Bdp p i S chu LR - § FFE 0 500 BE/F
AR K K@ OGRS > Fla g Pk AL BE TROYE o ABE L
R PR P R FRE A i A B R R

W

N R S B2 N gb - T LN i RS

G ILE A ARAL A PE 0 B MRS PR PY A&RA A D BE PR - F R
& %7 # - Cheema ¥ Soman (2006 ) -~ Heath £ Soll (1996) 2 2 Wertenbroch (2003 )
R AR o S ILHR S B R OM I F R AL p Al ak > FUE O RFE
FARRARE AR GBRIEZ A (2011) T E R T R DBE

B2z FREFCTIN IR PP DT ALRIBLF > REP G A EF S AFRF D
T IR RHT 0 S B EIE S HH B A AL B TSGR B
AR 2Tl i - c IR pPBHMHMBGFIAAPEELE KFKD B44 g kR
Rl et SR N VR R L O SRR S LN S R o S B S SCE R AT 5
FPRHMBEFLIOERI IR > B R GBI > o oIEE S A% B o

12



7L 2 ey /Ti'i:%’/tﬂq%ﬁoﬁf.%}iirﬁﬁﬁ%f,cgﬂ"ééﬁﬂg - U A - S
3 B m W FREFCLIME LB NG AT KL BE XA LS BYH > A
FEGECRIE S HYBF L AL B E e A LT ROPE TR P fokkn

PESES AHBELTE L2 TR ET Mo

B4 s

S dgoT (2006) ¢ A K FRD BN L FATHEANLEE c BRERRE
45 > 237-246 -
EM A (2013) c 2534 B RE £t I hs - E g o F N
29 5 9-28 -

AW (2013) o F wm M RPREZ FIR - F Ak 260 1-12

B E s Pl ek FAEE Ak ] LHmE % 4 (2006) - M2 AR
AR FIVRE2ZFEL - KT RER ¥ 103%?]?] | RE R ITE R T -
S Frcdm 331

BBrc (2009) « A iR ek o Ao A g AP 10 (2) - 28-39 -

TR A (2009017 ) o d AR frMrc g LARE SRR FIRMBR A -
ARAMAEHFET I 2014237 17p > Bop
http://www.taiwansig.tw/index.php?option=com_rdletter&Itemid=128&Ilimit=20&Ilimi
tstart=220 -

EE AR (2011) o B HFANFEHRFELHFH AL EHRP FHHF > 75> 133-166 ¢

e R (2008) - A A7 MAFFARPHIRERFFERRZKFLLLALP Y -
Mt A HRTAERTEREFEFLTA LGB » Adw o a9 o

g (2005) - P F PR AHFREY PR EGFLFRLE FREKE A -
36 > 87-93 -

HEH T ERER A (2009) -t F P REHE ) KRTFELEF L AREHR -
£0 KT EEA 23 (1) 0 2547 ¢

Al-Hawari, M., Hartley, N., & Ward, T. (2005). Measuring bank’s automated service
quality: A confirmatory factor analysis approach. Marketing Bulletin, 16(50), 1-19.

Benartzi, S., & Thaler, R.H. (2013). Behavioral economics and the retirement savings
crisis. Science, 339 (6124), 1152-1153.

Chang, J. C-J., Torkzadeh, G., & Dhillon, G. (2004). Re-examining the measurement
models of success for internet commerce. Information Management, 41(5), 577-584.

Cheema, A., & Soman, D. (2006). Malleable mental accounting: The effect of flexibility
on the justification of attractive spending and consumption decisions. Journal of
Consumer Psychology, 16(1), 33-44.

Curran, P. J., West, S. G, & Finch, J. F. (1996). The robustness of test statistics to
nonnormality and specification error in confirmatory factor analysis. Psychological
Methods, 1, 16-29.

Egol, M., Clyde, A., & Rangan, K. (2010, March). The new consumer frugality. March 9,
2014, from www.strategybusiness. com/article/00023 ? pg=all.

Flatters, P., & Willmott, M. (2009), Understanding the post-recession consumer, Harvard
Business Review, 7(8), 106-112

13



Fornell, C. R., & Larcker, F. F. (1981). Structural equation models with unobservable
variables and measurement error. Journal of Marketing Research, 18, 39-51.

Hair, J. F., Anderson, R. E., Tatham, R. L., & Black, W. C. (1998). Multivariate data
analysis (5™ Ed.). Upper Saddle River, NJ: Prentice-Hall.

Heath, C., & Soll, J. B. (1996). Mental budgeting and consumer decisions. Journal of
Consumer Research, 23, 40-52.

Hoffmann, A.O.l., Post, T., & Pennings, J.M.E. (2013). Individual investor perceptions
and behavior during the financial crisis. Journal of Banking & Finance, 37, 60-74.

Homburg, C., Koschate, N., & Totzek, D. (2007). How mental budgeting affects future
spending: The role of income and framing. AMA winter educators' conference
proceedings, 18, 96-97.

Humpel, N., O’Loughlin, K., Snoke, M., & Kendig, H. (2010). Australian baby boomers
talk about the Global Financial Crisis. Australasian Journal on Ageing, 29 (3),
130-133.

Hung, C. L. (2011). Coping strategies of primary school teachers in Taiwan experiencing
stress because of teacher surplus. Social Behavior and Personality: an international
journal, 39(9), 1161-1173.

Joo, S. H., & Grable, J. E. (2005). Employee education and the likelihood of having a
retirement savings program. Financial Counseling and Planning, 16, 37-49.

Kahneman, D., & Tversky, A. (1979). Prospect theory: An analysis of decision under risk.
Econometrical, 47, 263-291.

Lee, S., Guo, W.-j., Tsang, A., Mak, A.D.P., Wu, J., Ng, K.L., & Kwok, J. (2010).
Evidence for the 2008 economic crisis exacerbating depression in Hong Kong. Journal
of Affective Disorders, 126(1-2), 125-133.

McDonald, R.P., & Ho, M.H.R. (2002). Principles and practice in reporting statistical
equation analyses. Psychological Methods, 7 (1), 64-82.

Necker, S., & Ziegelmeyer, M. (2013). Risk taking after the financial crisis. Deutsche
Bundesbank, working paper.

Noone, J. H., Stephens, C., & Alpass, F. M. (2009). Preretirement planning and well-being
in later life: A prospective study. Research on Aging, 31, 295-317.

O'Loughlin, K., Humpel, N., & Kendig, H. (2010). Impact of the global financial crisis on
employed Australian baby boomers: A national survey. Australasian Journal on
Ageing, 29(2), 88-91.

Olsen, R. A. (1998). Behavioral finance and its implications for stock-price volatility.
Financial Analysis Journal, 54(2), 10-18.

Roszkowski, M.J. (1996). Risk tolerance in financial decisions. In D. M. Cordell (ed.),
Foundamentals of Financial Planning (3" ed.). Bryn Mawr, PA: The American College,
143-201.

Shefrin, H. M., & Thaler, R.H. (1988). The behavioral life-cycle hypothesis. Economic
Inquiry. 26(4), 609-643.

Shefrin, H., & Thaler, R. H. (1992). Mental accounting, saving, and self-control. In G.
Loewenstein and J. Elster (Eds.), Choice over time (pp. 287-330). New York: Russel
Sage Foundation.

Szinovacz, M. (2003). Contexts and pathways: retirement as an institution, process and
experience. In G. Adams & T. Beehr (Eds.), Retirement: reasons, processes and
results (pp. 6-52). New York: Springer

14



Thaler, R.H. (1985). Mental accounting and consumer choice. Marketing Science.
4(3), 199-214.

Voinea, L., & Filip, A. (2011). Analyzing the main changes in new consumer
buying behavior during economic crisis. International Journal of Economic
Practices and Theories, 1(1), 14-19.

Voon, J.P., & Voon, J.C. (2012). A structural model of consumption: An
application to China during the global financial crisis. The Journal of
Socio-Economics, 41(3), 284-288.

Weber, M., Weber, E. U., & Nosi¢, A. (2013). Who takes risks when and why:
Determinants of changes in investor risk taking. Review of Finance, 17(3),
847-883.

Wertenbroch, K. (2003). Self-rationing: Self-control in consumer choice. Time and
decision: Economic and psychological perspectives on intertemporal choice.
Russell Sage Foundation, working paper.

Wettenhall, R. (2011). Global financial crisis: The Australian experience in
international perspective. Public Organization Review, 11(1), 77-91.

Yuan, K.-H., Bentler, P. M., & Zhang, W. (2005). The effect of skewness and
kurtosis on mean and covariance structure analysis: The univariate case and its
multivariate implication. Sociological Methods & Research, 34, 249-258.

15



