
The investor’s 
Rubicon: planning 
and acting on goals.
GOAL-BASED INVESTING



In the first part of this series, we adopted the definition of goals as ‘a mental image 
or other endpoint representation associated with affect towards which action can 
be directed’.1 This definition required us to place investment goals at the centre of 
a hierarchical structure between superordinate goals (indicating why the goal is 
important) and subordinate goals (indicating how to achieve it). We also proposed 
a comprehensive framework to relate 19 investment goals to the superordinate 
motivations for choosing them. Now that we know more about investment goals 
as such, we can cross the proverbial Rubicon and examine the next stages of goal 
pursuit: planning and acting towards achieving investment goals.
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The Rubicon model of action phases (adapted from H. Heckhausen & Gollwitzer, 1987)
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Volitional
Specifying the behaviour one 
will perform to reach the goal 

and the context in which one will 
act: where, when, how, … 

Implementation intention

“Which goal intentions do 
which people have?"

“How can we help set simple 
implementation intentions?”

“How do we start a new cycle of 
choosing a goal, planning, …?”

Evaluating by looking back (how 
well did I do?) and forward (what 
needs to be done still to achieve 

the desired outcomes?)

Intention implementation

Volitional
Moving to goals by automatically 

enacting implementation intentions 
whenever one encounters an 

opportunity to do so. 

“How can we trigger 
implementation intentions?”

Motivational

Intention re-activation

 
Graph 1: The Rubicon model of action phases.

Research has shown that having a goal in itself already influences one’s wellbeing and provides people  
with a sense of direction and meaning.2 Setting and pursuing goals that go beyond the immediate grati-
fication of needs like food, clothing or shelter seems central to humans. People live by identifying desirable 
end-states they want to achieve or undesirable ones they want to avoid, but just holding a goal does not 
bring about its achievement. 

Despite good intentions, most goals remain unfulfilled.3 Driven by the desire for a more beautiful 
silhouette, we buy gym memberships but fail to show up more than twice, or we might start a hip new 
Hollywood diet but succumb to old habits after the first real - or imaginary - personal setback. This 
puzzling discrepancy between the goals people set themselves and what they actually do to achieve them 
has spurred a lot of research into the process of goal pursuit and the strategies that facilitate goal success; 
strategies that we can also apply to the pursuit of investment goals. 

Let’s look at some of the main hypotheses from the literature and compare them with the results of 
our research amongst 4,690 (potential) investors in Belgium, the Netherlands, Denmark, Sweden and 
Finland to find useful strategies and tactics for more effective goal pursuit. 
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CONCRETE IS GOOD

One of Locke and Latham’s main findings from analysing 35 years of research on goal-setting theory 
is that specific, hard goals lead to higher levels of task performance than easy or vague goals.4 Put simply, 
people with a clearly defined - and not too easy - investment goal perform better than those who just 
aim to ‘do their best’; or to use the fitness/dieting analogy again, people who aim to lose 3 kg by the 1st 
of July are more likely to do so than those who aim to ‘lose some weight’. Thus, here lies the first major 
issue for the mass affluent retail investor market: most investors are not specific about their goals.

From analysing hundreds of open answers to the question of which goals (potential) investors con-
sidered important in their lives, we already concluded that people are far less capable of articulating 
investment goals than they are at choosing them from a predefined list. As we wrote in our first paper in 
this series, we even had to reject one out of every five respondents from the open-answer version of our 
survey because they either claimed to have no idea or were unable to provide a comprehensible answer. 

Allowing people to choose an investment goal from a list helps overcome this initial problem; however, 
it does not sharpen their mental image of the goal or make it more specific. When we asked respondents 
if they had a concrete outcome in mind for the number one investment goal chosen from our list, no less 
than 71% answered: ‘No, it is more a general goal’. Only 22% had a specific end amount in mind and just 
7% had a return percentage. These numbers vary somewhat between countries, generations and super-
ordinate investment motivations.

. Countries 
Investors in the Nordics seem to have a clearer idea of the outcome they desire.

BE NL DK SE FI
No, it is more a general goal 84% 73% 70% 59% 64%
Yes, I have an end amount in mind 12% 22% 24% 32% 24%
Yes, I have a return percentage in mind 4% 5% 6% 9% 12%

. Generations 
Twice as many Millennials and Gen-Z investors have a concrete end amount in mind.

Silent Boomer Gen-X Millennial Gen-Z
No, it is more a general goal 82% 78% 73% 62% 62%
Yes, I have an end amount in mind 11% 15% 20% 31% 32%
Yes, I have a return percentage in mind 7% 7% 7% 7% 6%

. Superordinate motivations 
Investors driven by ‘self-enhancement’ motivations like Power and Achievement have more 
specific investment goals. Respectively 42% and 33% of them have either a return amount or 
percentage in mind. Investors driven by ‘conservation’ motivations like Conformity and Security 
have the least specific investment goals. Among them, only one out of every four claims to have a 
specific investment goal.

Overall, the vast majority of investment goals remain vague, and financial institutions would benefit 
from actively helping clients discover their goals and make them more specific. Implicit goal 
priming could be considered a tactic to let investors more easily find and describe the goal that is 
most important to them. 
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ABOUT TIME

The second indicator of goal specificness is a concrete time horizon. Here too, it is remarkable how 
unspecific investment goals really are. When we asked respondents in how many years they hoped to 
realise their number one investment goal, 53% either indicated that they did not know or entered the 
number zero as a reply. Another 24% gave us the ballpark numbers 5, 10 or 20. This means that over 
three quarters of the (potential) retail investors told us that they have no clearly defined time horizon 
in mind. Again, investors driven by a need for Power and Achievement (and also Self-Direction, which 
includes pension) stand out because more investors in these groups had a specific time horizon. 

The Construal level theory of psychological distance (CLT) could be inspirational in dealing with the 
uncanny fuzziness of future investment goals. 

CONSTRUAL LEVEL THEORY
WHY CONCRETE GOALS ARE ESSENTIAL

The assumption that cognition is grounded in the present moment5 - the here and now - has several 
implications for the subject of financial planning. By using the Construal Level Theory6 , which is a 
brainchild of modern social psychological research, we further explain and extend the conventional 
wisdom that goals should be SMART - specific, measurable, attainable, relevant, and time-bound7. 
Construal Level Theory breaks down and explains why and how we perceive and process information 
depending on our progress in the goal-striving situation. The theory uses the notion of a psychological 
distance to describe a fundamental change in cognition and postulates a distance between the actor’s 
cognitive apparatus bound in space and time and the nature of goals as an abstract representation of a 
future state. Psychological distance utilizes four dimensions - spatial, temporal, social, and hypothetical 
- to describe the space between the planning individuum and the representation of a future state, which 
becomes fuzzy and abstract the more distance there is between the person and the desired end-state of 
the goal. 

Consider the following example to illustrate the mode of action: Imagine going on vacation, 
tomorrow - What is on your mind? Probably there will be concrete things: How do I get to the airport? 
Does the neighbour have the mailbox key? Who takes care of the flowers? Are all the passports close 
at hand? However, what is on your mind when thinking about a vacation a year from now? It is likely 
that more abstract things dominate thinking such as the fact that the trip will be relaxing, that one will 
have a good time, etc. The psychological distance consequently determines the degree of resolution in 
which we are aware of a future situation. Of course, this mechanism also applies to financial goals - As 
a rule, these are also far away and, by their very nature, have a rather abstract representation, which is 
toxic for effective goal-striving. In order to make financial goal-striving easier and more efficient, the 
psychological distance should be as short as possible. This is especially important, because our research 
has shown that most investors fail to meet the fundamentals of the goal-striving objective. The majority 
of investors had neither a concrete idea of the exact nature of the final goal nor of the exact period. This 
attitude can be equated with the idea of “Do your best” goals, which are always the worst of all goal 
conditions in goal-striving experiments8.

To help investors stay committed to goals that are distant or abstract, financial institutions can com-
bine two tactics that are rooted in CLT. One involves focussing on the ultimate outcome, the other on the 
immediate steps in the process towards it.
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TACTIC 1: FOCUS ON THE OUTCOME

Even though the specific context and situation will change over time, an investor’s motivation or 
superordinate goal will remain rather stable. Feeding the desirability of this goal or increasing the intensity 
of anticipatory emotions connected to achieving it, is already one way to motivate the necessary actions.9 
Promotion-oriented goals are generally related to higher positive (anticipatory) emotions than prevention-
oriented goals.10 This simply means that people are more easily excited by the prospect of winning than 
the prospect of not losing. Knowing that about 80% of investors in Belgium and the Netherlands are 
promotion-focussed, the capacity to stir up excitement for a future outcome is certainly there.

Another proven way to enhance self-discipline and the commitment to an end goal is called ‘mental 
contrasting’, which requires an individual to first imagine a desired future outcome and then contrast it 
with the less positive actual state (see Oettingen et al., 2009). It is something private bankers intuitively 
do whenever they sit down with their high net-worth clients and which can, no doubt, also be worked 
into the process of onboarding mass affluent clients to a digital investment tool. It’s not just about 
asking investors to state their goal, but to describe, contextualise and add detail to it so that the mental 
image becomes sharper and emotionally loaded.

TACTIC 2: FOCUS ON THE PROCESS 

In their beautifully titled paper, ‘The Way is the Goal’,11 researchers from the University of Zurich 
posit that focussing more on the means of goal pursuit (i.e. the process) is even more beneficial for 
goal progress than focussing on its end (i.e. the outcome). Compared to outcomes, the means are 
psychologically closer and, therefore, more concrete and actionable in themselves. Moreover, a process 
can be managed and a user experience designed to perform adequately. A third benefit from adopting a 
process focus is that it avoids the self-licensing effect, which often leads to procrastination or slacking, 
which does not contribute to goal achievement.

There is growing evidence that adopting a process focus is more beneficial to successful goal pursuit 
and achievement than adopting an outcome focus, particularly when goal pursuit is difficult. In a 
longitudinal study with overweight women, Freund and Hennecke (2012) found that focussing on the 
process (dietary behaviours) rather than on the outcome of dieting (weight loss) was associated with 
more successful goal pursuit and achievement. Similarly, Hennecke and Freund (2014) examined how 
goal progress during a diet (i.e. weight loss) impacts subsequent weight loss depending on whether 
success is identified on the process level or the outcome level of dieting. They found that successful 
weight loss in one week predicted less weight loss (or even weight gain) in the subsequent week – a 
well-known effect from the literature on self-licensing (e.g. De Witt Huberts, Evers & De Ridder, 2012). 
However, identifying success on a process level (vs. an outcome level) attenuated this negative effect.

Focussing on the process of investing and rewarding (or otherwise stimulating) investors for taking 
steps can abate the negative effect of the lacking time component in their goal definition. 

It is important to add that to effectively manage investor commitment, the focus on process or 
outcome may need to be switched over time. For instance, when a deadline is still far away, the focus on 
the outcome may distract people from the implementation of goal-relevant actions. In contrast, when 
the deadline is near, an outcome focus can revive the importance of the goal and give a final boost to 
motivation. Other research12 suggests that people can benefit by shifting from a process to an outcome 
focus when they have acquired the necessary skills to master the task. Proficient investors do not need 
encouragement to perform tasks: they need a firm eye on the prize.

That investment goals usually have longer time horizons makes them even more abstract than they 
already are. This fact is a given, and there is no way to change it. However, the tactics we described 
can help financial institutions increase goal commitment among their clients; a commitment that is 
needed for successful goal pursuit.
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SAY YOU WILL
A third, and perhaps less obvious, indicator of goal specificness is the presence of what is known in 

psychology as ‘implementation intentions’. Forming implementation intentions is a decidedly process- 
focussed tactic that involves specifying the behaviour one will perform in the service of a goal and the 
situational context in which one intends to perform it.13 They are usually described as: ‘If situation 
X happens, then I will do Y’. Implemental planning has proven to have a positive effect on goal 
commitment in experiments ranging from exercising (Prestwich, Lawton and Conner, 2003) to smoking 
cessation (Armitage and Arden, 2008), recycling (Holland, Aerts and Langedam, 2006) and academic 
achievement (Bayer and Gollwitzer, 2007). In all of these experiments, participants who created prior 
‘if-then’ plans were more likely to follow through and actually reach their goal. When implementation 
intentions are formed in combination with mental contrasting, they are even more effective than either of 
the tactics alone (see Adriaanse et al., 2010)

Two processes make implemental planning effective for goal pursuit:

. First, the pre-defined situational cue (the ‘if’ component of the plan) becomes highly 
accessible, meaning that an individual will more easily notice the cue and respond to a 
stimulus to act, even if they are not consciously paying attention. The mind is primed to 
respond.

. Second, the intended behaviour (the ‘then’ component of the plan) becomes automated, 
meaning that when a person encounters the opportunity to act, as specified in the ‘if’ 
component of the plan, behaviour is initiated automatically. The individual readily acts and 
does so efficiently. No further contemplation or deliberation is needed because the decision 
has been made in advance.

Formulating implementation intentions is particularly effective for activities where people are less 
at ease with or that involve short-term costs and only long-term benefits.14 They also work best for 
activities that require a lot of self-control. Like investing, for example. 

This is why, in our research, we presented (potential) investors with 10 if-then scenarios. To assess 
the willingness to commit to them, we asked how likely it would be that they take the proposed action 
after each situational cue. 

POPULAR INTENTIONS

Six scenarios involved the investors in personal situations:

. Every time I pay for something with my card, I will round up and invest the spare change;

. Every time I get my salary, I will put a percentage of the amount in my investment;

. Every time I receive an unexpected bonus or gift, I will put (part of) that money in my 
investment;

. Every time I give up something I usually pay for (like a holiday), I will put (part of) that 
money in my investment;

. Every time I reach a certain amount in savings, I will put (part of) that money  
in my investment;

. Every time I reach a certain date (birthday, New Year) I will put (part of) that money  
in my investment.
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BE NL DK SE FI
Round up 16% 34% 32% 24% 31%
Salary 50% 59% 52% 70% 61%
Unexpected bonus 62% 66% 59% 69% 72%
Give up something 29% 47% 41% 44% 48%
Amount in savings 52% 59% 58% 60% 65%
Certain date 28% 39% 40% 34% 39%

The percentages in this table represent the number of respondents who intend to take the proposed 
actions if the predefined situations were to arise. The least popular in this first list is the ‘round up’ 
intention. Among Millennials and Gen Z, this percentage climbs to just over 40%, but 85% of the 
Boomers in our sample gave this idea a thumbs down. 

The intention to invest part of one’s salary also decreases significantly among Boomers and the Silent 
generation. No doubt because many of them are pensioners. The idea of investing part of your salary is 
most popular among the Swedes (70%) and least popular among the Belgians (50%) and it appeals most 
to those with goals driven by Self-Direction such as ‘having the financial means to live how I want after 
retirement’ (65%). Using current income from labour to supplement future retirement income probably 
feels like the right thing to do for so many people because it only involves some balancing within the 
same mental account.

The most appealing implementation intentions seem to originate from a mental accounting bias. To 
invest the money that falls into your lap or is considered excess savings is something a majority of people 
would do, regardless of age, gender, nationality or motivation.

Four scenarios involved events in the market:

. If the prices of securities are low/favourable (e.g. after a market correction), I will increase  
my investment;

. If I notice that I am not on track to reach my goal, I will increase my investment;

. If indicators show a positive market trend for a certain market, industry or theme, I will 
increase my investment;

. If it becomes possible for me to invest in a theme (e.g. new technology) that interests me,  
I will increase my investment.

BE NL DK SE FI
Market correction 39% 40% 55% 58% 69%
Not on track 23% 23% 34% 42% 43%
Positive market trend 33% 38% 52% 54% 62%
Interesting theme 30% 34% 42% 49% 57%

Where these average percentages seem rather low, there are some important differences between 
how segments of the investor population rate these implementation intentions. A good example is the 
intention to use a market correction or the lower pricing of securities as a cue to increase investments. 
This idea is much more appealing to investors with goals driven by Achievement (62%), Power (69%) and 
Stimulation (64%) and for more experienced investors with a higher financial maturity (71%). Much less 
likely to respond to this ‘buy low’ cue are investors with a goal driven by a need for Security (48%) or 
whose regulatory focus is to prevent potential loss (34%).
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Two more findings illustrate pertinent differences between investor profiles. The first is that, where 
just 23% of the Boomers would increase their investment if they noticed that they were not on track, 53% 
of Millennials would commit to doing so. 

The second is that new themed investment products are unlikely to be received enthusiastically by 
the many Conformity- (34%) or Security-driven (37%) investors but would spark interest among Power- 
(70%), Stimulation- (57%) and - not surprisingly - Universalism-inspired (67%) investors. To put things 
into perspective, it is important to remember that these last three categories together represent less than 
10% of the investor community in the markets we covered with our research.

NUMBER OF INTENTIONS

On average, our respondents were willing to set 5,3 implementation intentions with varying degrees 
of commitment (indicated on a six-point Likert scale). Danish investors tend to set less implementation 
intentions (4,6) and Belgians more (6,3). Not surprisingly, this average decreases somewhat with age. 
Where the Millennials and Gen-X could be seduced to commit to 5,7 implementation intentions, the 
number decreases to 5 for the Boomer and 4,4 for the Silent generation. 

When we consider the superordinate motivations for investing, only 2 motivations show a 
significantly different average number of implementation intentions. Investors driven by a Hedonic 
motivation have markedly more (6,6) and those motivated by Stimulation markedly less (4,4) 
implementation intentions.

The reason why only Hedonic goals trigger more than average implementation intentions might also
be found in construal level theory. Hedonic goals are psychologically ‘close’ because they are either
linked to immediate gratification (‘Enjoying life now and not having to deny myself pleasure) or have 
a very specific object of desire (‘Buy something extra for myself like a car, holiday, …’). It is possible 
that this closeness creates stronger anticipatory emotions which, in turn, could boost the willingness 
to set implementation intentions.15

CLOSING THE INTENTION-BEHAVIOUR GAP

Even though many experiments have confirmed that forming implementation intentions is  
the most immediate predictor of actual behaviour, the intention-behaviour consistency is not perfect.16 
A so-called intention-behaviour gap occurs when people do not have the necessary self-efficacy  
(a combination of resources and skills) or cooperation to turn their commitment into action. There is 
no reason to assume this would not also be the case in the context of retail investing. On the contrary, 
finding the right tool and the right level of support are as crucial here as they are in any other pursuit.

THE RIGHT TOOL

In today’s market, retail investors can choose from a myriad of financial products and services that 
enable them to invest their assets in listed securities. As our focus was on digital and mobile technology, 
we pitched four such investment solutions to the respondents in our survey and asked which one 
(provided by their bank of choice) they would consider using for investing, with their number one goal in 
mind. These were the four solutions:

a. A digital self-investment application where I can choose my own stocks using market 
information, screening and comparison tools, themed portfolios, stock finder functionality, 
etc. The app provides me with education and clear reporting, but I am doing it all myself. 
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b. Based on my preferences, time horizon, goal, financial situation, etc., an application (an 
algorithm) proposes a unique portfolio. However, I can tweak it as I wish: I can add or avoid 
specific stocks, industries, regions and even (crypto) currencies.

c. Based on my preferences, time horizon, goal, financial situation, etc., a person (an advisor) 
proposes a personalised portfolio. Using an app, I can follow the evolutions of that portfolio 
knowing that the advisor is only a phone call away if I have any questions.

d. Based on my preferences, time horizon, goal, financial situation, etc., an application (an 
algorithm) proposes a personal portfolio. The app will also help me reach my goal.

Proposition A describes an online broker and D is a robo-advisor, as we all know them today. 
Proposition B is a robo-advisor that allows tilting (or tweaking as it was called in the description) by the 
end-user. Proposition C uses technology for the client to follow the activities of a human advisor who 
creates and manages the portfolio. It is a form of human-hybrid advice solution. 

As always, overall averages do not say a lot. It is when we compare the results among some subsets of 
the investor population that interesting insights appear:

. Nationality 
National differences in the preference for investment tools are not significant between 
Scandinavian investors, but they are in the Low Lands. The majority of Dutch investors is more 
inclined to do it themselves, and half of the Belgians indicate that what they actually want is the 
service of a human advisor.

BE NL DK SE FI
A. Online broker 17% 30% 29% 28% 25%
B. Robo ‘tilting’ 21% 30% 22% 28% 26%
C. Human hybrid 50% 26% 39% 32% 40%
D. Robo-advisor 12% 14% 10% 12% 9%

Age cohorts 
The diagonal motif indicating the statistically significant differences in product preference 
between age cohorts shows how investors increasingly prefer to hand over control of their 
investments as they age. Sixty-five per cent of Millennials would either choose an online broker 
service or a robo-advisor tool that allows them to manipulate their portfolio themselves. 
Conversely, 61% of the Boomers prefer to have either a person or algorithm create and manage a 
portfolio for them. 

Silent Boomer Gen X Millennial Gen Z
A. Online broker 25% 21% 22% 31% 34%
B. Robo ‘tilting’ 13% 18% 27% 34% 32%
C. Human hybrid 46% 48% 40% 25% 24%
D. Robo-advisor 16% 13% 11% 10% 10%
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. Digital maturity 
Investors with a high digital maturity are not only avid users of all kinds of online services, but 
they are also more likely to prefer investing themselves via an online broker or robo-advisor with 
‘tilting’ options. What is remarkable is also how the preference for a traditional robo-advisor 
proposition decreases with digital maturity. Where 26% of the least digitally able investors 
(those who do little more online than send emails or use Google to find a website) indicate their 
preference for such a robo-advisor, only 10% of the digital superusers do so.

Low Medium High
A. Online broker 13% 17% 29%
B. Robo ‘tilting’ 12% 20% 28%
C. Human hybrid 49% 47% 33%
D. Robo-advisor 26% 16% 10%

. Financial maturity 
Likewise, the more experience an investor has with different types of securities, the more 
appealing the online broker or ‘tilted’ robo-advisor proposition becomes. Contrarily, where 
a human advisor (with an app) is most popular among people with low or medium financial 
maturity, only one in five experienced investors would consider using one. 

Low Medium High
A. Online broker 21% 26% 34%
B. Robo ‘tilting’ 25% 25% 32%
C. Human hybrid 39% 39% 22%
D. Robo-advisor 14% 10% 13%

These statistics give an indication of the relative size and characteristics of the market for each 
proposition, but they do not reveal what the tool should ultimately look like. As products can be 
designed in many ways, we used our survey to dig deeper. 

THE RIGHT QUALITIES 

Just asking (potential) users to score the desirability of a set of product features rarely leads to 
inspiring insights. What does yield the kind of insights product designers can work with are answers to 
the question of which qualities users value the most. In our survey, we presented respondents with 20 
pairs of qualities, arranged in semantic differential scales. Even though each pair confronts opposing 
qualities, every quality in itself has a positive valence. There is no good-versus-bad in this line of 
questioning. 

The following graph shows that our respondents scored the quality traits similarly across the different  
product propositions. 
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This does not mean, however, that all subsets of the retail investor population value these qualities 
equally. Let’s zoom in on four to spot some differences:

. A stand-alone investment app or one that is integrated into an existing bank app?

Unfortunately, this almost fifty-fifty division is not a satisfying answer to a pertinent question many 
financial institutions have. However, some subsets in the investor population have different opinions. 
Women (52%) are more pro-integration than men, as are those seeking a human-hybrid service (57%). 
The preference for a separate app increases on the other hand among those with a high financial 
maturity (61%) and those who want to use a robo-advisor product (56%) or an online broker platform 
(55%). 

. An app that provides a learning experience or one that does not require any learning at all?

Whatever the product preference, over 63% of investors would like some kind of learning experience, 
and not surprisingly, those who prefer the online broker solution (67%) more so than the others. The 
desire to learn is highest among Baby Boomers (67%) and investors who already have a high financial 
maturity (71%). Unfortunately, it is lowest among Millennials and Gen Z investors (both 60%) and those 
with the lowest digital (44%) and financial maturity (59%). Helping young and inexperienced investors 
become proficient will remain a challenge for the years to come.

. An application that communicates proactively or one that responds reactively?

Proactivity is key, especially for investors who outsource the investment service to a human (74%) 
or robo-advisor (72%). Country differences play a role too: Belgian investors (82%) demand proactivity 
most, Swedes (61%) and Danes (63%) least. When we compare investment motivations, the smallest 
majority of those in favour of a tool that communicates proactively can be found among investors driven 
by Universalism (57%) or Stimulation (63%) and the highest among those with a need for Security (72%) 
and Self-direction (73%). In fact, people who invest in order to ‘live life how I want after retirement’ are 
the ones most likely to demand proactivity of the investment tool they use. 
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. An application that checks if a goal is achievable or one that allows users to set whatever goal 
they want?

On average, about two thirds of all investors would prefer an app that checks if their goal is 
achievable. Obviously, those choosing the service of a hybrid-human advisor (70%) want this more than 
the others. Women also like this idea more than men, and Belgians (77%) more than Danes or Swedes 
(both 56%). Remarkably, investors with a lot of experience (62%) are only slightly less interested in this 
kind of ‘reality check’. 

What these numbers reveal, is that to close the intention-behaviour gap, financial institutions must 
not only offer different digital investment solutions but also find ways to tailor their user experience
to different client expectations. 

Still, even perfectly tailored products will not suffice to create the self-efficacy that is needed 
for successful goal pursuit.17 Additional client services will remain a crucial component of any type 
of digital investment proposition. 

SOME HELP PLEASE

Today’s retail investors can choose from different levels of human support in the financial services 
they buy. The full spectrum covers anything from 100% do-it-yourself to 100% discretionary services.  
In our survey, we asked respondents, in layman’s terms, how they would like to go about investing in 
stocks, bonds, trackers or other financial securities:

BE NL DK SE FI
A. I prefer to do it all myself: create a strategy, buy and 

sell financial instruments, manage my portfolio, etc.
14% 28% 33% 36% 23%

B. I prefer to do it myself but get some professional 
help and support to do it right.

27% 36% 28% 32% 39%

C. I prefer to have it done via a professional service  
but want to have a say in the choices and decisions 
that are made.

46% 21% 19% 24% 30%

D. I prefer to have it done via a professional service,  
so I do not need to look after anything.

13% 15% 20% 8% 8%

Not surprisingly, those who intend to do it themselves are typically more often male, digitally and 
financially mature and driven by goals motivated by Achievement, Power and Stimulation. A very 
significant variable that should be highlighted here is nationality: although 28% of the Dutch expressed 
a preference for investing all by themselves, only 14% of the Belgians did so. 

The investors requiring a full service, at the other end of the spectrum, also have a recognisable 
profile. They are more often female and older people of the Boomer generation with a lower digital and 
financial maturity.

PRODUCT-SERVICE COMBINATIONS

In our survey, we asked separate questions about the respondents’ product and service preferences, 
but we can cross the results in a combined product/service matrix. The expected correlations are 
obvious but not (at all) absolute: 
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Online broker Robo-advisor 
(tilting options)

Human advisor 
(hybrid with app)

Robo-advisor

A. Myself 54% 18% 9% 29%
B. Myself with help 33% 53% 24% 19%
C. Service with a say 10% 23% 47% 26%
D. Service 3% 6% 20% 26%

. More than half of the retail investors who chose to invest via an online broker tool would 
prefer to do it all on their own. One-third of them said they would like some help from a 
professional to do it right.

. More than half of the people who chose to invest via a robo-advisor with tilting options  
(the possibility to tweak the portfolio composition yourself) would prefer to do this 
themselves but with some help from a professional. Fewer than one in five would give it  
a go on their own.

. About half the investors who chose the human-hybrid proposition wanted to have a say in 
how their money is invested. One in five would prefer to outsource the task completely.

. Although installing and onboarding to a digital robo-advisor app is generally something you 
would expect clients to do on their own, only 29% of investors seemed to be comfortable with 
this idea. The majority seems to be saying: ‘I like that robo-advisor idea and would like to 
involve a professional to set it up, either for or with me’.

As the questions about product and service preferences were separate in the survey, respondents 
may have answered somewhat inconsistently. Nevertheless, the answers do hint at a large hybrid market 
where traditional banks could bolster their status as a trusted advisor to quickly create a larger ‘install 
base’ than most B2C fintechs could.

SERVICE NEEDS OF FUTURE CLIENTS

From a marketing perspective, it is also interesting to zoom in on the service preferences of potential 
investors that are lined up in the sales funnel, rather than existing investors. Our survey distinguished 
three conversion phases that precede the purchase of a specific investment product:

. Furthest from the purchase decision are those who are merely considering investing at some 
moment in the future (N=715).

. Closer to the purchase decision are those with a concrete intention to invest within six 
months (N=337).

. Closest to the purchase decision are those with a concrete intention to invest at the very 
moment of our survey (N=590).
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SERVICE PREFERENCES PER CONVERSION PHASE OF POTENTIAL INVESTORS (N=1642)

Consider Intent (within 6 months) Intent (now)
0,00%

10,00%

20,00%

30,00%

40,00%

50;00%

As this graph illustrates, people’s preferences seem to change as they get closer to the decision 
about which service they will buy. Two trends are most obvious. On the one hand, as the red bars show, 
the attractiveness of investing ‘with some additional help’ increases from 27% among those who are 
merely considering, to 47% among those with a concrete intention at the moment of the survey. On the 
other hand, as the grey bars show, the attractiveness of having a professional manage your investments 
decreases. Where 21% of those in the consideration phase prefer to outsource all investments to a 
professional service, only 6% do so when their decision for a service provider is imminent. 

The result is that, at this moment in Belgium, the Netherlands, Denmark, Sweden and Finland, 
two-thirds of the people who are about to invest their savings for the first time claim to prefer doing
so by themselves, either with or without some professional help to do it right.

A QUESTION OF ETHICS

In this paper, we have argued that financial institutions can help digital retail investors realise their 
investment ambitions by making their goals more concrete, bypassing the problem of temporal distance, 
using implementation intentions to automate behaviour, supplying them with a near-tailored digital 
investment tool and adding the essential element of ‘service’ to the mix. 

In our next and final paper in this three-part series, we will shift our focus from the financial goals to 
the sustainability goals that drive retail investors. How big a role do sustainability considerations play in 
the decision-making process, which aspects of E, S or G do investors care about most, how do they wish 
to express their preferences in their investment portfolios (include or exclude companies, industries, 
themes, etc.) and to what extent should portfolios actually reflect the moral compass of the individual 
investor? These (and other) questions will be answered in paper #3: incorporating sustainability goals.

B. MYSELF WITH HELPA. MYSELF C. SERVICE WITH A SAY D. SERVICE
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