Predicting Bequest Behaviour: The Role of Subjective Isolation and Financial Status
This study investigates the psychological and social determinants of bequest expectations, with a particular focus on the role of loneliness. While economic theory traditionally attributes bequest motives to financial or altruistic reasoning, we explore whether subjective emotional states—especially loneliness—play a more significant role than previously acknowledged.
Using nationally representative data, we estimate a series of multilevel regression models to predict individuals stated likelihood of leaving a bequest. We include demographic controls (age, wealth, income, education, marital status) alongside self-reported measures of loneliness and social connectedness. Our key finding is that loneliness is a consistently strong and statistically significant predictor of bequest intent, often outperforming traditional economic indicators. In fully adjusted models, the effect of loneliness remains robust, suggesting a unique and powerful psychological channel. This negative association holds across all thresholds of bequest intent—whether any bequest, at least $10,000, or at least $100,000—indicating a consistent and substantial impact of loneliness on legacy planning.
To better understand the relative contribution of loneliness, we decompose the explained variance of the models using pseudo-R² measures and intraclass correlation coefficients. These analyses reveal that loneliness explains a substantial portion of the variation in bequest expectations across individuals, compared to sociodemographic factors. These findings challenge conventional assumptions in inheritance theory and open new avenues for behavioural economic research.
We argue that bequest intentions may function not only as a tool for wealth transfer, but also as a means of coping with social isolation—perhaps as a way to maintain posthumous meaning or connection. These results suggest the need to broaden policy and research perspectives on legacy motivations, particularly in aging societies facing rising loneliness rates.
