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This study is aimed to identify business related and family related factors contributing to 

retirement savings of family business owners framed by the Sustainable Family Business Theory (SFBT). 
This study also provides the recent trend in retirement savings of the family business owners, especially a 
recovery period after the Great Recession. Using a pooled dataset of 2010 and 2013 Survey of 
Consumer Finances (SCF), a total of 2,787 households who own a family business and are involved in 
active management were analyzed. The log total dollar amount of quasi-liquid retirement accounts, 
including pensions, IRAs, and Keoghs, to measure the amount of retirement assets was used as a 
dependent variable. The independent variables included the business-related factors (type of 
organization, financial intermingling, and years of business) and the family-related factors (head age, 
education, racial/ethnicity, marital status, expected retirement age, use of financial planner for 
saving/investment decision, and risk tolerance) based on the SFBT and previous studies (Kim & 
DeVaney, 2003; Olson et al., 2003). Ordinary Least Squares (OLS) regression model with Repeated 
Imputation Inference (RII) was used to test the effect of the family and business related factors on the 
amount of retirement asset of the family business owners. Compared to the total sample, family business 
owners had higher amount of retirement asset, higher rate of Individual Retirement Account (IRA) 
ownership and higher rate of respondents setting retirement as a main saving goal. Both business and 
family related factors had significant impacts on retirement savings of the family business owners. This 
study suggests empirical evidence for the importance of interdependence between the family and the 
business for retirement saving decisions and for further analyses on retirement savings of family business 
owners such as retirement age, pension ownership, and retirement adequacy. Findings contribute to 
better understanding of family business owner’s retirement planning as well as to discussions to improve 
their retirement decisions. 
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