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ABSTRACT

INVESTIGATING THE FINANCIAL SAVING BEHAVIOR:
A SURVEY WITH UNIVERSITY EMPLOYEES

GULEC, Mert
M.B.A., The Department of Business Administration
Supervisor: Prof. Dr. Ozlem OZDEMIR YILDIRIM

May 2022, 78 pages

Personal financial stability and independence is a goal that is objectively recognized
as good, and it can be achieved by most people only by regular acts of financial saving
behavior. The purpose of this thesis is to investigate the impact of demographics,
personality traits, financial literacy and Covid-19 risk perception on saving behavior
of Middle East Technical University (METU) employees by using the theory of
planned behavior. The study aims to contribute to the literature by adding COVID-19
risk perception variable and also by using personality traits and financial literacy in
relation to saving on the Turkish context. In addition to intention to save that is being
used in TPB, we also investigate the saving behavior as the dependent variable.
Participants were asked whether their income exceeded their spendings or not and if
so, what percentage could they save from their income to measure the behavior of
saving and theory of planned behavior questions were used to measure the intention
of saving. Data was collected through an anonymous web survey conducted on METU
survey service platform with 130 respondents. The results show that the theory of
planned behavior is a good fit and financial literacy has a significant role on intention
to save.

Keywords: saving behavior, theory of planned behavior, personality traits, financial

literacy, covid-19 risk perception
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FINANSAL BIRIKTIRME DAVRANISI: UNIVERSITE CALISANLARIYLA BiR
ANKET CALISMASI

GULEC, Mert
Yiiksek Lisans, isletme Boliimii
Tez Yoneticisi: Prof. Dr. Ozlem OZDEMIR YILDIRIM

Mayis 2022, 78 sayfa

Kisisel finansal istikrar ve bagimsizlik nesnel olarak iyi olarak benimsenen bir hedeftir
ve ¢ogu insan bu hedefe diizenli finansal biriktirme davranisi yoluyla ulagabilir. Tezin
amac1 demografik etkenlerin, kisilik 6zelliklerinin, finansal okuryazarligin ve Covid-
19 risk algisinin Orta Dogu Teknik Universitesi ¢alisanlarinin finansal biriktirme
davranigina etkisini planli davranig teorisi ile incelemektir. Calismanin literatiire
katkisi, Covid-19 risk algisini biriktirme baglamina eklemesi ve Tirkiye’de kisilik
ozellikleri ve finansal okuryazarlik degiskenlerini kullanmasidir. Planli davranig
teorisindeki biriktirme davranisi niyetine ek olarak biriktirme davranisini da bir
degisken olarak inceledik. Katilimcilara gelirlerinin harcamalarini asip asmadigi ve
yiizde kagmin biriktirildigini sorularak biriktirme davranigi Olgiildii. Davranigsal
finansal biriktirme niyetinin 6l¢iimiinde planli davranis teorisi sorular1 kullanildi. Veri
anonim internet anketi yoluyla METU Anket platformu tizerinden 130 kisinin katilim1
ile toplandi. Sonuglar planli davramis teorisinin uygunlugunu ve finansal
okuryazarligin biriktirme davranisina anlamli bir etkisi oldugunu gostermektedir.
Anahtar Kelimeler: biriktirme davranisi, planl davranis teorisi, kisilik 6zellikleri,

finansal okuryazarlik, covid-19 risk algis1
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CHAPTER 1

INTRODUCTION

Financial saving behavior is a rational behavior practiced by individuals to safeguard
themselves from future expenses. The amount of money, people choose not to spend
from their disposable income is considered saving behavior. It is a relevant and timely
topic to study as the times are uncertain with the pandemic and the world economy
becoming more unstable by the day with increasing inflation rates all over the world.

The importance of savings and the act of saving grows with each passing day.

Saving behavior has been examined in the literature through the years under many
theories. Theory of planned behavior has been found as one of the most consistent in
predicting the financial saving behavior. The predictors used in the theory of planned
behavior are attitude, subjective norm, and perceived behavioral control. The act of
saving can be considered as a planned behavior that people perform, not impulsive like
drinking water when you are thirsty. The nature of this behavior suggests that the

theory of planned behavior is a good fit for examining saving behavior.

This study also employs theory of planned behavior and adds in new variables in
hopes of better explaining financial saving behavior. The big five personality traits,
financial literacy and Covid-19 risk perception variables are examined regarding

saving.

The big five personality traits were each found to have a relationship with financial
saving behavior in the literature with some findings being conflicted. Mowen (2000),
suggests that personality traits are in the roots of consumer behavior. Saving is also
related as it is the amount the consumer chooses not to consume. Therefore it is

relevant for this study to examine personality traits as predictors of saving behavior.



Financial literacy is considered as a valuable predictor of good financial behavior in
former studies. This study is directly related to good financial behavior in the form of

financial saving so it is a relevant variable in this study as well.

Covid-19 risk perception is a variable of interest due to the times we are in. The
pandemic has affected people both psychologically and economically and therefore it
is deemed relevant to the financial saving behavior and investigated in this study. As
the pandemic affected people both economically and psychologically, it is likely it has
also affected saving behavior because saving behavior is related to both economic and

psychological factors.

The thesis aims to investigate the effect of financial literacy, personality traits and
Covid-19 risk perception on the financial saving behavior while checking for some
demographic information as well. Saving behavior on the individual level is a
relatively less explored territory in the literature. The relationship between selected
variables and saving behavior will lay vital groundwork not only on the Turkish

context but also in the general saving literature.

The next chapter consists of literature review about saving behavior, theory of planned
behavior, big five personality traits, financial literacy and Covid-19 risk perception.
The relevant studies in the literature regarding these topics were examined to guide the

study.

In the chapter following the literature review conceptual model for the study and
derived hypotheses are presented. The hypotheses are derived from the scholars’ work

on the prior saving literature.

Methodology is presented in the chapter following the conceptual model and
hypotheses. Online survey method was used to collect data. The survey consisted of
guestions to measure the variables of the study. The survey reached to 130 respondents
and the detailed information about the sample characteristics are also presented in this
chapter.

After the methodology section comes the analysis and results chapter. In this chapter

the collected data is analyzed with IBM SPSS v26 software. Confirmatory factor



analysis, reliability tests, correlations and stepwise linear regression results are
disclosed to the reader.

Findings suggest that theory of planned behavior is a good predictor of saving behavior
explaining a fair amount of the variance in the intention to save and financial literacy

also plays a positive role in intention to financially save.

Conclusion chapter sums up the study and in the chapter following that, there is

discussion and implications of the study.



CHAPTER 2

LITERATURE REVIEW

2.1. Saving Behavior

Financial saving behavior is a rational behavior adopted by consumers to prepare for
emergencies or retirement. The money people choose not to spend for consumption is
considered as saving behavior. This behavior provides a financial safeguard for the
future. Protecting individuals from unexpected expenses or loss of income and help

them ease the ramifications.

In the literature there are many works studying this behavior. There are two approaches
to explain saving. One is through the life cycle model developed by Modigliani (1966)
and the other is through permanent income hypothesis developed by the Nobel

winning economist Milton Friedman.(1957)

In the life cycle model, it is hypothesized that people hold consumption at a constant
to be able to consume the same amount when they are not accumulating wealth in their
lives anymore. In the early years of someone’s life there is no wealth accumulation.
As they become an adult, they start accumulating and saving some of it for when they
get old to keep their life standards the same.

Permanent income hypothesis has a slightly different approach. Friedman
hypothesizes that people spend their money at a level they expect to be their long-term
average income. This approach suggests that a working adult would only save in a
situation in which they think the current money they earn is more than the permanent

income they anticipate.

The factors that affect saving behavior has been researched through the years with
many determinants considered. Demographic information such as age, income,
education level, marital status etc. are shown to be significant factors in saving

behavior. Demographics by themselves are not enough to explain this behavior.

4



Through the years researchers tested many other variables to see if they play a role in
saving behavior. These variables include but are not limited to personality, financial

literacy, intention, subjective norm, perceived behavioral control and risk perception.

Demographic factors such as age, gender, income, marital status, education level etc.
are used as independent variables on predicting saving behavior through the years.
(Hayhoe, Cho & Devaney et al. 2012; Fisher, 2010; Brounen, Koedijk & Pownall,
2016)

The works examining the relationship of saving in regards to personality mainly

employ the big five personality measure. Asebedo, Wilmarth, Seay et al. 2019)

Financial literacy is one of the commonly used variables when it comes to any sort of

financial behavior and saving is no exception. (Scott, Nguyen Vu, Cheng et al. 2018)

The most popular theory used in saving behavior research is the Theory of Planned
Behavior developed by Ajzen. (1991) People’s intention to save is predicted through
three constructs consisting of attitude towards the behavior, subjective norm and
perceived behavioral control. The aforementioned other demographic and
psychological factors affect these three constructs and in turn intention to save. (Copur
& Gutter, 2019)

An initiative started by ING Bank on encouraging people to make sound financial
decisions in their life prepared a heat map on research regarding financial behaviors.
Saving behavior is one of these behaviors and the heat map showed the gaps in the

literature



Research Heatmap Prepared by Think Forward Initiative

Figure 1
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2.2. Theory of Planned Behavior

The theory of planned behavior, in short TPB, is one of the commonly used theories
of the imminent determinants of behavior. It has been used to predict many types of
behavior including saving behavior. This widely applied theory originally published
by Ajzen (1991) has received over a hundred thousand citations on Google Scholar by
2022. TPB is part of an evolving set of theories consisting of the earlier theory of
reasoned action (TRA) (Fishbein & Ajzen, 1975; Ajzen & Fishbein, 1980) and the
subsequent Reasoned Action Approach (RAA). (Fishbein & Ajzen, 2010) All of these
theories process information to predict the formation of intentions.

All three theories indicate that the most important proximal factor of performing a
behavior is the individual’s behavioral intention to do it. The TPB has three predictors
of intentions: attitude, subjective norm, and perceived behavioral control. Attitude and
subjective norm are inherited from the earlier TRA. Perceived behavioral control is
added to the predictors in the TPB.

Figure 2: Theory of Planned Behavior

Extemal Variables

Demographic variables
(e.g., age, sex, Behavioral Beliefs Attitude
occupation,
socioeconomic status,
religion, education)
Personality traits
Normative Beliefs Subjective Norm
Control Beliefs Perceived Behavioral

(e.g., extraversion,
agreeablaness.
Control
Source: Tenenbaum, G., & Eklund, R. C. (2020). Theory of Planned Behavior. In
Handbook of Sport Psychology (p. 4). essay, Wiley.

conscientiousness,
neuroticism, openness)
Environmental
influences

(e.g., access, physical
environment)

Attitudes are across the board appraisements of the behavior by the person. Attitude is
defined by Fishbein and Ajzen (1975) as “a learned disposition to respond in a
consistently favorable or unfavorable manner with respect to a given object.” Attitudes
are usually measured by using semantic differentials such as good/bad,

boring/interesting, detrimental/beneficial, e.g.)



Subjective norms are formed by an individual’s beliefs regarding significant others’
approval for the individual’s performing of the behavior. These norms assess the social
pressure on the person with reference to whether they feel free or not to perform the
behavior in question. This predictor is usually measured by assessing the approval of

important people for the behavior. (Ajzen 2002a; Conner & Sparks, 2015)

The third predictor incorporated by TPB is perceived behavioral control (PBC). This
is the individual’s perception on to what extent they are in control of performing the
behavior. There are two ends in the continuum with easily performable behaviors on
one end (e.g., going on a walk) and behaviors that require resources, opportunities,
and skills (e.g., becoming an olympic athlete). PBC is usually measured with items
assessing the confidence level the person can perform the behavior and whether it is
up to them to be able to do it. The theory also suggests that perceived behavioral

control more directly influences the behavior. (Ajzen 2002a; Conner & Sparks, 2015)

All three constructs are functions of different types of beliefs. Attitude is a function of
major behavioral beliefs. Represents the perceived probability of acting on the

behavior will result in a certain outcome, or it is associated with an attribute.

Subjective norm is a function of normative beliefs. These normative beliefs represent
how the individual perceives what their significant others think about performing the
behavior. These referents, significant others, consists of people whose opinions and

approval the individual values.

Perceived behavioral control is a function of control beliefs. These beliefs are
regarding whether the individual has access to needed opportunities and resources to
perform the behavior. These beliefs are reliant on both internal (information, physical
capability, skills, e.g.) and external (opportunities, dependence on others,

environmental factors, e.g.)
2.2.1. Theory of Planned Behavior and Saving Behavior

The importance of the three predictors mentioned are subject to vary across
populations, context, and behavior. In the context of saving there are a considerable
amount of work using TPB. East, (1993) used TPB for predicting investment decisions

and found that behavior was accurately predicted by intention and intention was
8



accurately predicted by attitude, subjective norm and PBC. TPB has been used to
predict saving behavior later on in the literature with other predictors used as
independent variables such as demographic factors, psychological factors, economic

factors etc.

Shim, Serido and Tang used the TPB on a study regarding future-oriented financial
behaviors (saving) on young adults’ well-being. Future orientation is the prioritization
of future comfort over experiencing a pleasure in the short term. Saving behavior is a
future-oriented financial behavior as it prepares the individual for future expenses.
They found the theory works in the context of saving and their findings indicate
attitude and subjective norm has a positive relationship with intention to perform

future-oriented financial behavior. (2012)

The role and relevance of domain knowledge in regard to savings intentions is also
investigated in a study by Croy, Gerrans, and Spellman. (2009) The domain knowledge
investigated in this study is financial literacy as the domain researched is saving
intentions and it is a financial behavior. This study also uses theory of planned
behavior and adds financial literacy as a variable and finds that it is a statistically
relevant predictor in understanding financial saving behaviors of individuals. Domain
knowledge, financial literacy, has an effect on perceived behavioral control as the

knowledge renders the individual more capable of performing the behavior.
2.3. Personality Traits

Early researchers of personality focused on the similarities among people but lately
they started focusing on the differences in individuals instead. (McAdams, 1992) One
of these approaches is the Five Factor Model of Personality. Individuals’ cognitive,
behavioral and emotional patterns are predicted by their differences and these
variations are named traits. (Costa & Widiger, 2005) The five personality traits are
listed as: conscientiousness, neuroticism, openness to experience, agreeableness, and

extroversion. Each trait has facets associated with them.

Neuroticism is associated with anxiety, depression, impulsiveness, vulnerability,
angry hostility, and self-consciousness. Facets associated with extraversion domain

are companionability, affection, activity, thrill seeking, positive emotions and

9



assertiveness. Openness is associated with fantasy, feelings, aesthetics, values, ideas
and actions. Altruism, trust, straightforwardness, compliance, modesty and tender
mindedness are the facets associated with agreeableness. Lastly, conscientiousness is
associated with order, dutifulness, competence, achievement striving, deliberation and
self-discipline. (Matthews, Deary & Whiteman, 2003)

Each of the five personality traits are assumed to be associated with financial saving

behavior.
2.3.1. Openness to Experience and Saving Behavior

Openness is related to the intention of engaging in long-term saving and investing
behavior for university students (Mayfield, Perdue, & Wooten 2008). Although
contradicting results have been gathered, in general greater openness is associated with

inferior money management skills (Troisi, Christopher, & Marek 2006).
2.3.2. Conscientiousness and Saving Behavior

The conscientiousness trait is found to have a positive relationship with saving
behavior and planning for retirement and old age. (Hershey & Mowen 2000),
Conscientiousness was also linked with greater accumulated income and net worth.
(Letkiewicz and Fox 2014; Nabeshima & Seay 2015). Individuals who were less
conscientious exhibited compulsive buying behavior (Mowen & Spears 1999).

2.3.3. Extroversion and Saving Behavior

Extroverted people reported higher net worth amounts (Nabeshima & Seay 2015),

implying that the extroversion trait promotes accumulation of wealth on individuals.
2.3.4. Agreeableness and Saving Behavior

In the financial behavior domain agreeableness has usually negative connotations.
Elderly adults in the USA with high scores of agreeableness demosntrated lower net
worth than their counterparts (Nabeshima and Seay 2015), and agreeableness trait was

link to an increased amount of compulsive buying behavior (Mowen and Spears 1999).

10



2.3.5. Neuroticism and Saving Behavior

Neuroticism on people show a lasting inclination of expressing bad feelings such as
anger, disgust, embarrassment, fear, guilt, and sadness (Costa Jr. and McCrae 1992).
The thought of getting old and retiring being on the horizon could stimulate feelings
of anxiety, stress, and fear—especially on individuals who are not financially ready
for retirement. Individuals with stable temperaments (the opposite of neuroticism) are
found to be indulging in compulsive behavior less than their neurotic counterparts
(Mowen and Spears 1999). These findings indicate that neurotic people have a

tendency on performing bad financial behaviors that can prevent them from saving.
2.4. Financial Literacy

In its essence literacy is defined as an individual’s ability of writing and reading.
(Zarcadoolas, Pleasant, and Greer 2006) Literacy consists of two dimensions; the first
is understanding, (i.e., knowing the meaning of words and mathematical statements)

the second is using forms of documents.

The usage of forms of documents requires being capable in writing in the context of
the literacy whether being general or specific like mathematical or financial. For
example, being able to read and write mathematical formulas are considered a sign of
mathematical literacy.

According to Mandell financial literacy is the ability of making short- and long-term
financial decisions of people in their own best interest. (Mandell, 2008) It is the level
of competency concerning financial matters. Literature on the topic demonstrates the
importance of financial education on personal financial behaviors and the positive
affect it provides. People who have studied business or economics related topics are
less likely to be bankrupt then their counterparts. (Bernheim, Garrett & Maki, 2001,
Grimes, Rogers & Smith, 2010)

Financial literacy, just like general literacy, can also be considered as consisting of
two dimensions as well. Huston (2009) conceptualized these dimensions as knowledge
of personal finance and application of personal finance. Atkinson and Messy (2011)

defines financial literacy through the financial education field as “a combination of
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awareness, knowledge, skills, attitude and behaviors necessary to make sound

financial decisions and ultimately achieve individual financial well-being”
2.4.1. Financial Literacy Measurements

Many methods have been employed to measure financial literacy through the years.
Moore (2003) used a twelve-item scale with financial management questions in regard
to topics such as credit, savings, investment, mortgages etc. Later, a financial literacy
index consisting of five items and an eleven-item progressive financial literacy index
have been constructed by Van Rooij, Lusardi and Alessie. (2007) Also in 2007 A
three-item measurement scale for financial literacy was developed. (Lusardi &
Mitchell) These three basic questions are about inflation, compounding of interest

rates and diversification of risk.
2.4.2. Financial Literacy and Financial Behaviors

Financial literacy measures have been employed in the literature in relation to financial
behaviors. (Scott et al., 2018) In 2015 (Asaad), a study was conducted on the effect of
financial confidence and financial literacy. Self-esteem and financial literacy are found
to have a positive impact on good financial behavior. (Tang & Baker, 2016) Chatterjee,
(2017) examines the association between financial literacy and risk tolerance and goal-
based savings. Kadoya & Khan, (2018) investigated the relationship between anxiety
about old age and financial literacy and found that financial literacy can improve
preparedness for old age by rendering individuals more capable of accumulating assets

and generating more savings.
2.5. Covid-19 Risk Perception

The COVID-19 virus has become an unexpected part of our lives in 2019. It has spread
substantially all over the globe and changed life as we know it. According to World
Health Organization (WHO), as of May 2022 there has been more than 520 million
cases of Covid-19 reported worldwide and the world has lost more than 6 million
people. Although we are nearing the end of the pandemic as people are vaccinated and
the symptoms are becoming less severe. The ramifications of the situation are still

being felt by every individual whether it being psychological or economical.
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A meta study on the mental health consequences of the pandemic reveals that the
pandemic increased the post traumatic stress symptoms and depressions cases
examined. People who already had psychiatric disorders reported the worsening of
their symptoms. Studies on the general public revealed higher levels of depression and
anxiety and lower psychological well-being in general compared to the times before
the pandemic. (Vindegaard & Benros, 2020)

The pandemic also had a substantial impact on the world economy. Isolation, social
distancing and restrictions on travel meant the dwindling of the labor force across the
world in regard to almost all sectors. People lost their jobs due to the pandemic. Almost
all education institutions shut down face to face education and moved to online which
lead to a decrease in commodities and manufactured products. On the contrary, the
need for medical supplies such as masks has significantly increased. Food sectors have
seen an increase in demand as people started panic buying and stockpiling. In general
the pandemic had a negative impact in the world economy. (Nicola, Alsafi, Sohrabi,
et al. 2020)

The spread and the risk of death on infection created psychological burdens on people
as well. (Xiao, 2020) Contracting the virus and falling ill could lead to experiencing
severe symptoms on the long run as well as death. The seriousness of the situation lead

people to fear the consequences and increased perceived risk.

Perceived risk refers to people’s psychological assessments of the possibility and
consequences of an adverse outcome. (Sjoberg, 2000) If an individual has reason to
think a bad event could very likely happen to them, they would have high perceived
risk and behave accordingly and lead them to change their behavioral patterns to avoid
the situation or face it with a level of preparation. Saving could play a role in preparing
for the adverse outcome perceived regarding Covid-19 as it could cover hospital costs

if the virus is contracted or living cost if they lose their jobs etc.

Yildirrm & Giiler developed the risk perception scale for Covid-19. (2020) The
measure has a two-factor structure measuring cognitive and emotional dimension of
the Covid-19 risk perception. Tested with both exploratory and confirmatory factor
analyses. Women have reported higher emotional risk than men. Findings suggested
that the Covid-19 risk scale is a psychometrically sound scale for assessment.
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CHAPTER 3

CONCEPTUAL MODEL AND HYPOTHESES

3.1. Conceptual Model

This study aims to investigate the factors that affect financial saving behavior of
university employees by using the theory of planned behavior and adding in other
relevant variables such as personality traits, financial literacy and Covid-19 risk
perception. Personality traits and financial literacy in relation to financial saving
behavior have been investigated on different contexts in previous literature. We add in
the Covid-19 Risk Perception as it is a prevalent factor in the situation the world is
facing.

All three theory of planned behavior intention predictors (attitude, subjective norm and
perceived behavioral control) are employed in our model as independent variables and
intention to save is the dependent variable. Financial literacy, Covid-19 risk perception
(cognitive and emotional dimensions), the big five personality traits (extroversion,
conscientiousness, neuroticism, agreeableness and openness to experience) and
financial literacy are added into the model as independent variables for predicting the
intention to financially save. In turn intention to financially save should predict saving

behavior.
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Figure 3: The Conceptual Model

Subjective Norm

Personality Traits

Attitude

Intention to Save Saving Behavior

Perceived Behavioral Control

Covid-19 Risk Perception

Demographics

Financial Literac
Y (age, gender, income, home ownership)

3.2. Hypotheses

The first two hypotheses are derived in line with the theory of planned behavior. The
three constructs (perceived behavioral control, attitude, and subjective norms) should
affect the intention to save positively and in turn intention to save should translate into

the financial saving behavior in the individuals.

H1: The act of financial saving is positively affected by the behavioral intention of

financial saving.

H2: The behavioral intention of financial saving is positively affected by:
H2A. High perceived control of performing financial saving behavior
H2B. Positive attitude regarding financial saving behavior
H2C. Subjective norms in support of financial saving behavior.

Personality traits and their relations regarding saving behavior have been investigated
by a few different researchers on different contexts. The relationship each personality
trait has on saving has been explained on the previous chapter. The measured intensity
of the personality traits should have an impact on saving behavior according to the
literature. We arrive at our hypotheses by synthesizing previous literature on these
relationships.
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H3: Intensity of personality traits affect the behavioral intention to save.

H3A. Conscientiousness has a positive effect on the behavioral intention of

financial saving.

H3B. Extroversion has a positive effect on the behavioral intention of

financial saving.
H3C. Neuroticism has a negative effect on the behavioral intention of saving.

H3D. Openness to experience has a negative effect on the behavioral intention

of saving.

H3E. Agreeableness has a negative effect on the behavioral intention of

saving.

Financial literacy and saving behavior relationship have also been studied in the
literature. Findings suggest that financial literacy is a significant predictor for
exhibiting good financial behavior. Saving behavior is deemed as a good financial
behavior and financial literacy has been found to be a good predictor on saving as well.
Therefore we hypothesize that financial literacy plays a positive role in saving

behavior.
H4: Financial literacy has a positive impact on the behavioral intention of saving.

Although Covid-19 risk perception and financial saving behavior relationship has not
been investigated directly, the aftermath of disaster’ effect on saving behavior has been
studied and it shows that people tend to live like there is no tomorrow when disaster
hits and save less. In a study conducted in China after an earthquake people were found
to save less. (Filipski, Jin, & Zhang, et al., 2019) Therefore we hypothesize that higher

Covid-19 risk perception will negatively affect the behavioral intention of saving.

H5: Covid-19 risk perception has a negative impact on the behavioral intention of

saving.
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CHAPTER 4

METHODOLOGY AND DATA

4.1. Survey Design

The survey was created on METU Survey. It consists of seven parts of questions. In
the first group, participants give consent to take the survey voluntarily. In the second
part, some demographic and financial saving information questions were asked. The
third group of questions are the likert scale type big five personality traits semantic
differentials. In the fourth group questions measuring the theory of planned behavior
constructs were asked. The fifth group of questions had questions regarding Covid-19
Risk Perception and if Covid-19 affected their saving behavior. In the sixth group there
were questions to measure financial literacy. The last group asked the participants if
they would like to participate in an interview for further research. The survey language
was Turkish, and the complete list of questions are provided at the Appendix. More
information on the questions and scales used is given in this chapter.

4.1.1. Dependent Variables
4.1.1.1. Financial Saving Behavior

Financial saving behavior is measured in two ways in the survey. The first is a binary
variable indicating whether the individual saves or not. The participant is asked to
define whether their spendings exceeded their income or less than their income. The
second is the percentage of their income the individual saves. If they answered their
spendings were less than their income participants were asked what percentage of their
income, they could save. (Copur & Gutter, 2019) This percentage is referred as saving
rate in the literature. (Filipski, Jin, Zhang, et al. 2019)
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4.1.1.2. Intention to Save

Intention is a construct of the theory of planned behavior. Two five point likert scale
type questions are used to measure intention to save. The questions were taken from a

prior Turkish survey that used the theory of planned behavior. (Copur & Gutter, 2019)

1. In the upcoming year, at least once in every three months, | intend to
make a deposit on a savings or investment account. (1 = Improbable, 5
= Exceedingly Possible)
2. In the upcoming year, at least once in every three months, | will try to
make a deposit on a savings or investment account. (1 = Completely
False, 5 = Completely True)
The overall score for intention is calculated by taking the mean of answers to both
questions. The closer it is to 5 the more the person intends to save, if it is closer to 1 it

means the individual is less inclined to save.
4.1.2. Independent Variables

The independent variables of the study are, theory of planned behavior constructs
(attitude, subjective norm, perceived behavioral control), the big five personality traits,

financial literacy and Covid-19 Risk Perception.
4.1.2.1. Theory of Planned Behavior Variables
4.1.2.1.1. Attitude

Attitude measures the general assessment of the individual regarding a certain, in this
case saving, behavior. Three semantic differential type questions were used in the
survey to measure attitude towards financial saving behavior. The questions were
taken from a prior Turkish survey that used the theory of planned behavior. (Copur &
Gultter, 2019)

To me making a deposit on a savings or investment account in the upcoming

year, at least once every three months is...

1. (1 = Detrimental, 5 = Beneficial)
2. (1 = Boring, 5 = Pleasurable)
18



3. (1 =Bad, 5 = Good)
The mean of the three items constructs the attitude score. The higher it is, the more

positive of an attitude the respondent has on saving behavior.
4.1.2.1.2. Subjective Norm

Subjective norm relates to the perception of the individual whether important people
in their life would approve of performing the behavior. It is measured with two items
in the survey. Questions are taken from the same survey as the other TPB constructs’
questions. (Copur & Gutter, 2019)

1. Most of the people that are important to me think that | should make a
deposit on a savings or an investment account in the upcoming year at
least once in every three months. (1 = 1 Should Not, 5 = I should)

2. The people whose opinions | value would approve/disapprove of me
making a deposit on a savings or an investment account in the upcoming
year at least once in every three months. (1 = Disapprove, 5 = Approve)

The mean of the two questions constructs the subjective norm score. The maximum
score is 5 and the minimum is 1. Higher scores mean the individual thinks the behavior

would be approved and appropriate for them to perform.
4.1.2.1.3. Perceived Behavioral Control

This construct measures whether the individual sees themselves as capable of
performing the behavior or not. It is measured with two items in the questionnaire.
(Copur & Gutter, 2019)

1. For me, making a deposit on a savings or an investment account in the
upcoming year at least once in every three months is.... (1 = Impossible,
5 = Possible)

2. Making a deposit on a savings or an investment account in the
upcoming year at least once in every three months mostly depends on
me. (1= Completely Disagree, 5 = Completely Agree.)

The mean of the two questions is taken to measure the perceived behavioral control
score of the individual. Higher scores indicate that the individual feels confident they

can perform the behavior if they want to do so.
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4.1.2.2. Personality Traits

Costa & Widiger’s (2005) Five Factor Model of Personality is employed to measure
personality traits. Gencoz & Oncul, (2012) developed an inventory for use in the
Turkish sample. This inventory is used in this study with 5-point likert scales. The
inventory consists of 38 semantic differentials. There are 8 items for extraversion, 8
items for conscientiousness, 8 items for agreeableness, 9 items for neuroticism and 5
items for openness to experience in the inventory. The mean scores for each five factor

respectively equal to that trait’s score.
4.1.2.3. Financial Literacy

Lusardi and Mitchell (2007) developed a three-item measurement scale for financial
literacy. The translated versions of these questions were used in a Turkish survey.

(Copur & Gutter, 2019) This study also uses these translated questions.

Interest rate question: Suppose you have $100 in a savings account and the interest
rate is 2% per year. After 5 years, how much do you think you would have in the
account if you left the money to grow? The multiple choice options were: (1) More
than $102, (2) Exactly $102, and (3) Less than $102, (4) No answer.

Inflation question: Imagine that the interest rate on your savings account is 1% per
year and infl ation is 2% per year. After 1 year, how much would you be able to buy
with the money in this account? The respondents had to select from the following

options: (1) More than today, (2) Exactly the same, Less than today and (4) No answer.

Risk diversification question: Buying a single company’s stock usually provides a
safer return than a stock mutual fund. The respondents had to choose between: (1)

True, (2) False and (3) No answer.

The three questions are about inflation, compounding of interest rates and
diversification of risk. Each question has one correct and two false options to choose
from. Correct answers award one point and the false answers are worth zero points.
Sum of the answers to the three questions equal to the financial literacy score of the

respondent with 3 being the maximum and O minimum.
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4.1.2.4. Covid-19 Risk Perception

After the pandemic hit, researchers in many fields started developing scales on the
impact of Covid-19. One of these scales is the Covid-19 Perceived Risk Perception
scale developed by Yildirnm & Giiler. (2020) This scale measures the perceived risk
in two dimensions. The first four questions measure the cognitive side while the last

four questions measure the emotional side.

1. Perceived likelihood of acquiring COVID-19

2. Perceived likelihood of acquiring COVID-19 compared to other
persons

Perceived likelihood of other diseases (e.g. diabetes/asthma)

Perceived likelihood of dying from COVID-19

Worry about oneself contracting COVID-19

Worry about a family member contracting COVID-19

N o g b~ w

Worry about COVID-19 occurring in the region

8. Worry about COVID-19 emerging as a health issue
All eight questions use 5-point likert scales. The mean of the first four questions is the
cognitive Covid-19 risk perception score while the last four questions’ mean is the

emotional Covid-19 risk perception score.
4.2. Ethical Approval and Consent

Before the data collection begun a copy of the survey had been sent to METU Human
Subjects Ethics Committee for approval and after their approval the survey had been
conducted. Participation in the survey was completely voluntary and informed
consents were collected from the participants before they begin the survey.
Participants were also informed that their answers would be anonymous and used in

research. The approval document. is included in the Appendix.
4.3. Pilot Study

In prior to data collection on the target sample a pilot survey was conducted with some
acquaintances. The sample size of this pilot study 27. The aim was to see if the
questions in the survey were clear. Questions were mostly found to be understandable;

some questions were slightly altered to be clearer.
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4.4. Sampling

The data for the thesis was collected through an anonymous online survey. The
collection method had to be online due to the pandemic. Convenience sampling was
used with the structured questionnaire. The survey was conducted on METU Survey.
METU employees were e-mailed through their work e-mail addresses provided in their
respective departments’ websites. In the e-mail, the aim of the study, information on
how much time it would take and the survey link were provided. The data collection
time period was between February 28, 2022 and April 12, 2022.

4.5. Data Description

Out of the 1572 people reached out for the survey study only 130 people responded to
the survey. The response rate is calculated to be the quite low score of 8.3%. Out of
the 130 respondents 82 were women making up the 63.1% percent of the sample and
the other 36.9% were 48 men. Non-binary and other gender groups were not
represented in the sample even though the survey was inclusive. The mean of the age
question is 38.29 with a standard deviation of 10.34. Oldest respondent was 67 while
the youngest was 21. 58.5% of the population does not have kids the others have either

one or two children.

40.6% of the sample indicated that their monthly income is between the 10,001-12,000
TL range as expected cause the employees are civil servants and the incomes do not
vary that much but other income groups were also represented in the sample, each of
the options in the question has been selected at least once. 47.7% of the sample does

not own any real estate.

The mean for the financial literacy score was two. 60.8% percent of the respondents
got 2 out of the 3 questions right in the financial literacy scale. 22.3% got all 3
questions right. Out of the 44 people in the sample who regularly save 39 of them

scored 2 or higher in the financial literacy scale.

The answers to the question regarding the effect of Covid-19 on savings was
distributed to the three categories. 18.9% answered that their savings were affected
negatively. 40.9% said it did not have an impact on their savings and the remaining

40.2% said they saved more.
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CHAPTER 5

RESULTS

After the data collection IBM SPSS v26 software was used to conduct the statistical
analyses with the data. Descriptive statistics were calculated first for the variables in
the survey to understand the sample. Confirmatory factor analyses were employed to
see if the dimensions in personality traits and Covid-19 risk perception constructs’
questions were loading into correct dimensions. Reliability was assessed through the
Cronbach’s alpha method for each scale to ensure internal consistency of the items.
Inter-variable correlations were calculated to see the relationship between the
variables. At last stepwise linear regression method was employed to calculate the

impact of the independent variables on the dependent variable of intention to save.
5.1. Confirmatory Factor Analysis

Confirmatory factor analyses were run on personality traits and Covid-19 risk
perception items. Theory of planned behavior items could not be included in the factor
analysis as behavioral intention to save, perceived behavioral control and subjective
norm constructs are measured with two items and at least three items for each

dimension are necessary to run confirmatory factor analysis. (Distefano & Hess, 2005)

5.1.1. Factor Analysis of the Big Five Personality Traits

Confirmatory factor analysis was run on the big five personality traits items.

Cutting value was set to five and the Varimax with Kaiser normalization method was
used. Rotation converged in seven iterations. KMO Measure of Sampling Accuracy
value is 0,812 significant at p<.001 which means the sample is fit for factor analysis.
There were no significant cross loadings in the analysis, so no item was deleted from
the data.

The confirmatory factor analysis on the personality traits all shows significant loadings

over 0.5 with respect to the sample size of 119. (Hair, Black, Babin and Anderson,
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2010, pg. 601) Factor loadings and communalities are provided for each trait in the

following tables.

Table 1: Factor Loadings and Communalities for Extroversion Scale with 8 Items

Construct/Item Factor Loading  Communality

Extroversion

Timid (Reverse) 0.767 0.691
Withdrawn (Reverse) 0.816 0.738
Shy (Reverse) 0.729 0.626
Talkative -0.664 0.589
Lethargic (Reverse) 0.841 0.717
Enterprising -0.516 0.592
Cold (Reverse) 0.539 0.619
Passive (Reverse) 0.537 0.465

Factor loadings on the extroversion scale consisting of 8 items range from 0.516 to

0.841. All factor loadings are above 0.5 and therefore significant for the sample size.
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Table 2: Factor Loadings and Communalities for Conscientiousness Scale with 8

ltems

Construct/ltem Factor Loading  Communality

Conscientiousness

Self-disciplined 0.799 0.693
Tidy 0.767 0.647
Hard-working 0.634 0.650
Prudent 0.575 0.474
Fussy 0.771 0.609
Determined 0.609 0.586
Irresponsible

(Reverse) -0.524 0.540
Lazy (Reverse) -0.605 0.538

Factor loadings on the eight-item conscientiousness scale range between the values of
0.524 and 0.771. All factor loadings are above 0.5 and therefore significant for the

sample size.

Table 3: Factor Loadings and Communalities for Agreeableness Scale with 8

Items

Construct/ltem Factor Loading  Communality

Agreeableness

Sincere 0.693 0.619
Compassionate 0.636 0.548
Genial 0.667 0.634
Well intentioned 0.678 0.593
Philantropic 0.708 0.601
Tolerant 0.586 0.494
Sharer 0.678 0.527
Sensitive 0.641 0.432

25



The eight-item agreeableness scale had factor loading values ranging from 0.586 to
0.708. The factor loadings are above 0.5 and significant for the sample size.

Table 4: Factor Loadings and Communalities for Neuroticism Scale with 9 Items

Construct/Item Factor Loading  Communality
Neuroticism

Nervous 0.811 0.683
Aggresive 0.808 0.693
Angry 0.749 0.654
Temperemental 0.624 0.553
Impatient 0.659 0.472
Capricious 0.518 0.406
Impetuous 0.576 0.460
Touchy 0.570 0.466
Worried 0.568 0.575

The nine items used for the neuroticism construct had factor loadings ranging from
0.518 to 0.811. These values are all above 0.5 and significant for the sample size of

the study.

Table 5: Factor Loadings and Communalities for Varimax Rotated Openness to

Experience Scale with 5 Items

Construct/ltem Factor Loading Communality

Openness to Experience

Self-confident 0.574 0.589
Self-assured 0.708 0.733
Brave 0.671 0.465
Creative 0.627 0.420
Capable 0.621 0.485
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Factor loadings on the five-item openness to experience construct ranges from 0.574
to 0.708. The items are significantly loading to the factor as all values are above 0.5.

5.1.2. Factor Analysis of Covid-19 Risk Perception Measure

Confirmatory factor analysis was used for the Covid-19 risk perception items on the

survey.

Cutting value was set to two for the cognitive and emotional dimensions and the
Oblimin direct rotation method was used with Kaiser normalization as the items were
expected to be correlated. KMO Measure of Sampling Accuracy value is 0,760

significant at p<.001 which means the sample is fit for factor analysis.

There were no significant cross loadings in the analysis, so no item was deleted from
the data.

The confirmatory factor analysis on Covid-19 risk perception items all show
significant loadings over 0.5 with respect to the sample size of 119. (Hair, Black, Babin
and Anderson, 2010, pg. 601) Factor loadings and communalities are disclosed in the

following table.
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Table 6: Factor Loadings and Communalities for Covid-19 Risk Perception Scale

with 8 ltems

Construct/Item Factor Loading  Communality

Cognitive Covid-19 Risk Perception

Perceived likelihood of acquiring COVID-19 0.811 0.681
Perceived likelihood of acquiring COVID-19

compared to other persons 0.876 0.742
Perceived likelihood of other diseases (e.g.

diabetes/asthma) 0.604 0.368
Perceived likelihood of dying from COVID-19 0.481 0.491
Emotional Covid-19 Risk Perception

Worry about oneself contracting COVID-19 0.851 0.715
Worry about a family member contracting COVID-

19 0.825 0.682
Worry about COVID-19 occurring in the region 0.903 0.806
Worry about COVID-19 emerging as a health issue  0.873 0.754

Factor loadings on the cognitive Covid-19 risk perception items range between 0.481
and 0.876. These are acceptable values for analysis considering the sample size and
running the analysis with only two dimensions. Emotional Covid-19 risk perception
items have factor loading scores ranging between 0.825 and 0.903. These are

acceptable values as well.

5.2. Reliability Analyses of the Scales

Cronbach’s alpha coefficient has been deployed to test the reliability of the scales used
in the study. The SPSS output for the reliability analyses can be found in the Appendix.

5.2.1. Theory of Planned Behavior Scales

For the constructs used for theory of planned behavior the Cronbach alpha scores are

as follows; 0.854 for intention to save, 0.815 for attitude, 0.765 for perceived

behavioral control and 0,647 for subjective norm. Each of the constructs were found

to be indicating a sufficient degree of internal consistency. Slightly lower score on the
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subjective norm can be explained with the recentness of the construct and it is still an
acceptable value.

5.2.2. Big Five Personality Traits Scales

Items for each of the five scales were tested respectively for internal consistency with
Cronbach’s alpha. The alpha coefficients were 0.879 for extroversion, 0.846 for
neuroticism, 0.765 for openness to experience, 0.856 for agreeableness and 0.864 for

conscientiousness. All subscales indicate internal consistency.

5.2.3. Covid-19 Risk Perception Scales

The questions measuring cognitive and emotional dimensions of Covid-19 risk
perception were analyzed with Cronbach’s alpha. Cognitive subscale had the alpha
coefficient of 0.694 and the emotional subscale scored 0.888 proving the subscales are

internally consistent.
5.3. Correlations

Overview of the bivariate correlations between dependent and independent variables
are presented in this section. The correlation matrix used to understand the relationship
between the variables. Statistically significant correlations are flagged in the
correlation matrix. The whole correlation matrix including the 2-tailed significance
value and sample size is provided in the appendix. Standardized versions of the

variables were used to calculate the correlations.
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5.3.1. Saving Behavior

Saving behavior and percentage of income saved are strongly positively correlated.
(r=0.899, p-value<0.001) This is expected as people who perform financial saving
behavior has higher percentage of income allocated into savings. Both variables are
positively significantly correlated with intention to save. (p-value<0.001) This
indicates that the intention to save turns into behavior. Perceived behavioral control
has slightly higher significant (p<0.001) correlation values with saving behavior
variables. The theory suggests that sometimes PBC can predict the behavior better than

intention, so this correlation is in line with the literature.

5.3.2. Intention to Save

Intention to save is positively correlated with all three of the TPB constructs
significantly(p<0.001). Subjective norm has a Pearson correlation score of 0.575 with
intention. Attitude has 0.615 Pearson correlation score with intention to save and lastly
perceived behavioral control has 0.681 Pearson correlation score with intention. This
shows that the theory of planned behavior is a good fit in regard to investigating saving

behavior.

5.3.3. Financial Literacy

Financial literacy is not found to be correlated with any of the variables in this study,
but it was found to be almost significantly correlated to saving behavior. (r=0.120,
p=0.057)

5.3.4. Personality Traits

None of the personality traits were found to be significantly correlated with any of the
dependent variables. Some statistically significant correlation was found with other
independent variables.

According to the data neuroticism is negatively correlated with perceived behavioral
control. (r=-0.235, p=0.007) Neurotic people could find it hard to perceive themselves

as capable of performing financial saving behavior. Neuroticism was also found to be
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negatively correlated with extroversion (r=-0.231, p=0.008) and agreeableness (r=-
0.190, p=0.030)

Agreeableness was found to be positively correlated with subjective norm (r=0.253,
p=0.004). Agreeable people are likely to care about what their significant others think
of them and whether they approve of them or not. Agreeableness was also found to be

moderately positively correlated with conscientiousness. (r=0.474, p<0.001)

Extroversion is positively correlated with conscientiousness (r=0.224, p=0.010).

Extroverted respondents were likely to be conscientious as well.

Lastly, openness to experience was found to be positively correlated to extroversion
(r=0.389, p<0.001), conscientiousness (r=0.462, p<0.001) and agreeableness (r=0.380,
p<0.001).

5.3.5. Covid-19 Risk Perception

Both dimensions of Covid-19 risk perception were not found to be statistically
significantly correlated to the dependent variables in this study. The emotional
dimension was found to be positively correlated (r=0.185, p=0.039) with subjective

norm.

The emotional dimension was also found to be significantly correlated to some of the
personality traits. Emotional perception of Covid-19 risk is negatively correlated (r=-
0.237, p=0.007) with extroversion and positively correlated with neuroticism
(r=0.263, p=0.003).

Lastly the cognitive and emotional dimensions of Covid-19 risk perception are
positively correlated with each other. (r=0.241, p=0.006).

5.4. Results of Regression Analyses

5.4.1. Stepwise Regression Analysis with Intention to Save

Stepwise linear regression method was chosen as the analysis method to investigate
the relationships between the dependent variable (intention to save) and the
independent variables. Independent variables are attitude, perceived behavioral
control, subjective norm, financial literacy, the big five personality traits (extroversion,

agreeableness, conscientiousness, neuroticism, and openness to experience) and
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Covid-19 risk perception (cognitive and emotional dimensions). All the independent
variables except financial literacy were measured with five-point likert scales and then
their means respectively made the score for the variable. Financial literacy was
measured with three questions, each correct answer was equal to one point and the
sum of correct answers made the financial literacy score. All variables were

standardized.

The model involves eleven independent variables mentioned above as the predictors
of intention to financially save. To start the analysis the variables of theory of planned
behavior are entered into the regression. Predicted regression equation is:

Y= -0.008 + 0.253 (ATTITUDE) + 0.234 (SUBJECTIVE NORM) + 0.525
(PERCEIVED BEHAVIORAL CONTROL)

In the equation Y equals to the standardized variable of intention to perform financial
saving behavior. Standardized intention to save variable ranges between -2.07 and
1.01.

In the second step financial literacy is added into the equation.

Y= -0.011 + 0.240 (ATTITUDE) + 0.258 (SUBJECTIVE NORM) + 0.515
(PERCEIVED BEHAVIORAL CONTROL) + 0.141 (FINANCIAL LITERACY)

These two equations are found to be statistically significant with p<0.001 and all
independent variables are statistically significant as well. In the next step personality
traits are added and in the last step Covid-19 risk perception is added into the equation.
The independent variables in the last two steps are not found to be significant
predictors of intention to save. Below are the regression equations of the third and

fourth step of the analyses.
Third step:

Y=-0.012 + 0.526 (PERCEIVED BEHAVIORAL CONTROL) + 0.276 (SUBJECTIVE
NORM) + 0.226 (ATTITUDE) + 0.141 (FINANCIAL LITERACY) + 0.038
(EXTROVERSION) — 0.010 (CONSCIENTIOUSNESS) — 0.045 (AGREEABLENESS)
+ 0.036 (NEUROTICISM) + 0.004 (OPENNESS TO EXPERIENCE)
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Fourth step:

Y=-0.013 + 0.529 (PERCEIVED BEHAVIORAL CONTROL) + 0.265 (SUBJECTIVE
NORM) + 0.230 (ATTITUDE) + 0.140 (FINANCIAL LITERACY) + 0.057
(EXTROVERSION) — 0.021 (CONSCIENTIOUSNESS) — 0.039 (AGREEABLENESS)
+ 0.024 (NEUROTICISM) + 0.004 (OPENNESS TO EXPERIENCE) + 0.041
(COGNITIVE COVID-19 RISK PERCEPTION) + 0.064 (EMOTIONAL COVID-19
RISK PERCEPTION)

In all the steps of the analysis the regression equation is found to be statistically
significant with p value < 0.001. The first model with only the TPB variables has an
adjusted R? of 0.627 which means the theory of planned behavior by itself explains
62.7% of the variation in the intention to financially save. When financial literacy is
added into the model the adjusted R? increases to 0.653 which explains the 65.3% of
the variance. Personality traits’ beta coefficients are not significant adding them into
the model decreases the adjusted R?to 0.629. In the last step the addition of Covid-19
risk perception does not have an impact on the adjusted R?and it stays at 0.629.

The findings are in support of hypotheses H2A, H2B, H2C and H4.
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Table 8: Factors Affecting Intention to Financially Save

Intention to Financially Save

Model Adjusted
B F Value | Standardized | R-square
Beta

Step | (Constant) -0.008 66.994 0.627
** I'pBC 0.525** 0.516

Subjective Norm 0.234** 0.232

Attitude 0.253** 0.249
Step | (Constant) -0.011 53.707 0.653
2** 'PBC 0.515%* 0.506

Subjective Norm 0.258** 0.255

Attitude 0.240** 0.236

Financial Literacy 0.141* 0.133
Step | (Constant) -0.012 23.230 0.629
3** 'PBC 0.526** 0.517

Subjective Norm 0.276** 0.273

Attitude 0.226** 0.222

Financial Literacy 0.141* 0.134

Extroversion 0.038 0.037

Conscientiousness -0.010 -0.010

Agreeableness -0.045 -0.045

Neuroticism 0.036 0.035

Openness to Experience 0.004 0.004
Step | (Constant) -0.013 7.338 0.629
4** I'pBC 0.529%* 0.520

Subjective Norm 0.265** 0.262

Attitude 0.230** 0.226

Financial Literacy 0.140* 0.133

Extroversion 0.057 0.055

Conscientiousness -0.021 -0.021

Agreeableness -0.039 -0.039

Neuroticism 0.024 0.023

Openness to Experience 0.004 0.004

Cognitive CRP 0.041 0.040

Emotional CRP 0.064 0.061

Notes: PBC=Perceived Behavioral Control, CRP=Covid-19
**p<0.01

Risk Perception, *p<0.05,
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5.4.2. Linear Regression Analysis with Saving Behavior

In this analysis saving behavior was used as the dependent variable and all the theory
of planned behavior constructs including intention along with the other independent
variables from the stepwise regression analysis was used to predict the behavior to
financially save. The regression equation was significant with an F value of 2.619 and
a p value of 0.004. Adjusted R-square of the regression was 0.224. The model explains
22.4% of the variation in financial saving behavior. The coefficients of independent
variables on the model were not statistically significant. More detailed results of the

analysis are provided in the appendix.
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CHAPTER 6

CONCLUSION

This study investigated the effects of attitude, subjective norm, perceived behavioral
control, personality traits, financial literacy and Covid-19 risk perception on intention

to financially save.

The theory of planned behavior predictors of attitude, subjective norm and perceived
behavioral control all worked in the suggested model with statistically significant beta
coefficients in the regression equation with perceived behavioral control having the
largest coefficient. Proving that like in other contexts the theory of planned behavior
is a good fit for predicting saving behavior in Turkish context as well.

Personality traits and Covid-19 risk perception variables were not found to be
statistically significant predictors of saving intentions in this study. The reasons as to

why these were not significant are relevant discussion topics.

Although the big five personality traits did not play a significant role in predicting
intention to financially save some of the traits had statistically significant correlations
with theory of planned behavior items. Neuroticism had a negative correlation with
perceived behavioral control, considering perceived behavioral control has the highest
coefficient in the regression equation this finding is worth noting. Agreeableness was

found to have a positive statistically significant relationship with subjective norm.

The emotional dimension of the Covid-19 risk perception has a statistically significant
relationship with subjective norm which is one of the high coefficient predictors in the

regression equation.

The findings entail that financial literacy is a significant predictor of intention to
financially save and it has a positive impact along with the theory of planned behavior
constructs. This adds to the strong literature on financial literacy’s positive impact on

beneficial financial behavior.
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Even though the added variables in the third and fourth step of the regression do not
provide significant coefficients the regression equation remains statistically significant

and explaining a fair amount of variation in the intention of financially saving.

The results and findings of the thesis contribute to the saving behavior literature by
shedding light into the financial saving behavior in the Turkish context while

providing points of discussion and future directions to further develop the literature.
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CHAPTER 7

DISCUSSION

The findings from the study give lots of room for discussion. Firstly, the study
strengthens the literature on the theory of planned behavior being a good predictor for
saving intention. In our findings all three predictors used in the theory are found to be
significantly positively affecting the intention to save. This confirms our hypotheses
H2A, H2B and H2C and is in line with the literature.

Perceived behavioral control had the highest coefficient in the regression equation on
predicting the intention to save. Also, in the correlations with actual saving behavior
perceived behavioral control had the highest positive significant correlation with
saving behavior both in the act of saving and the percentage of income saved questions.
Ajzen, confirms in one of his papers that sometimes perceived behavioral control is an

even better predictor of a behavior than intention to save.

Due to the small sample size structural equation modelling method could not be
employed for the study so it was not possible to analyze the relationship between
intention to financially save and the actual financial saving behavior. Correlations
were checked for the relationships, and it was found that there was a moderate positive
significant relationship between intention to save and both the act of regular savings

and the percentage of income saved.

The big five personally traits were not found to be significant predictors of the saving
behavior in the study. It was expected that conscientiousness and extroversion would
have a positive impact on intention to save while agreeableness, neuroticism, and
openness to experience would have a negative relationship. In the regression equation
the coefficients were found to be minimal and far from significant. This is not in line
with the literature but there is a difference of context. The samples of the studies in the
literature differ from the sample of this study and none of the former studies regarding

personality and savings were conducted here in Turkey. Cumulative culture might play
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a bigger impact than individual personality traits. Also, the data was collected in a time
of hyperinflation and a pandemic. Due to the dire circumstances individual factors may
have played a more smaller, in this case insignificant, role in the act of saving. The
literature used to derive the hypotheses collected their data from USA and developed
countries of Europe where inflation is almost non-existent and more individualistic
cultures are observed. The findings in our study regarding the significant effect of

subjective norm also may be an indication to the collectivistic culture being at work.

Financial literacy having a positive impact on the intention of saving confirms H4.
This is in line with the literature. People with higher financial literacy have better
wealth accumulation and the sample used in this study consisted of civil servants with
stable income levels therefore the pandemic’s and the economical conditions’ effect
on these people’s intention to financially save could have been lower than their less

financially literate counterparts.

The Covid-19 risk perception did not have a significant impact on the dependent
variable of intention to financially save in the study. The coefficients were
insignificant in both cognitive and emotional dimension of the Covid-19 risk
perception. The data on the survey was collected near the end of the pandemic with
most people being vaccinated. Also, the symptoms experienced with the illness had
become less severe therefore it has been started to be seen as like a cold or a flu by the

public.

It can also be explained in the light of Kibler-Ross’ grief theory. (Kiibler-Ross &
Kessler, 2005) Grief can be used to describe a lot of negative experiences like death,
divorce, losing your job etc. In this case it can be considered as falling ill. This theory
consists of five steps. Denial, anger, bargaining, depression and accepting. The data
collection period of the study is in the accepting period in this cycle. In this period
people have learned to live with the situation and even adapted to it so it has less of an
effect on the human psyche and behavior. If the data was collected in the earlier
periods, the results may have been different and significant in difference to the ones

found in this study.
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7.1. Implications

The study contributes to the literature by shedding light on the effects of attitude,
subjective norm, perceived behavioral control, personality traits, financial literacy and
Covid-19 risk perception on the intention to financially save in the Turkish context.
Theory of planned behavior has been retested and was found to be a good fit for saving
behavior in this particular context as well also strengthening the notion of perceived

behavioral control being a better predictor of behavior sometimes.

The insignificant results on the personality traits and Covid-19 risk perception are as
important as they indicate these variables may not be the best predictors of financial
saving behavior in this time and place and other factors should be explored to

understand financial saving behavior better.

The positive relationship of financial literacy on intention to financially save
strengthens the literature on the effect of financial literature having a positive impact
on exhibiting good financial behavior.

The study also has implications for government and policy makers as saving behavior
should be incentivized. All the respondents to the survey were civil servants and
considering the impact of financial literacy on the savings and its effects on retirement
planning people should be educated about financial matters. A minority of the sample
got all the simple financial literacy questions right and most people struggled with the
question regarding risk diversification. People picked the wrong answers over the
option of no answer more frequently on the survey which could mean they are

misinformed about risk diversification and financial matters in general.

Lastly, the businesses, especially insurance companies, can also make use of the
findings by applying them into matters relating to retirement planning. Saving and
retirement planning are concepts that go hand in hand in the literature. Retirement
planning plays a big part on designing compensation packages in businesses, whether
regular payments to a retirement plan or otherwise investing the funds. Sometimes it
is left up to the respondent and it is important the individual has the financial literacy

to understand the importance of their selection and choose accordingly.

41



7.2. Limitations and Future Directions

The findings from this research should be viewed in consideration to some limitations
faced along the way. Starting with the sampling, convenience sampling was used due
to the lack of time and resources. The survey only included employees of Middle East
Technical University. Although METU has a diverse population with employees from
around the country and different backgrounds, there was no way of assuring the entire

population was represented. (Feng et al., 2020)

Due to the pandemic face to face or by hand data collection was not possible for the
study and only the online reach resulted in a limited number of respondents to the
survey. The survey could give more reliable results with a larger sample size.

Structural equation modelling could be employed as the analysis method with a larger
sample to see the statistical relationship between intention to financially save and the
actual financial saving behavior. The sample size in this study was not fit for running
structural equation modelling therefore stepwise linear regression method was

employed.

The answers to the survey are self-reported and therefore vulnerable to self-affirmation
and confirmation biases. The respondent could have portrayed themselves as a more
positive or socially acceptable individual due to these reasons or what they deem

socially acceptable.

The bias on sample collection should be taken into account as well. Only the internet
users responded to the survey and these individuals differ from those who do not use
the internet. (Ogawa & Ida, 2015) Also all respondents to the survey were university
employees indicating a higher level of education in the majority of the sample.
Considerably lower education levels are also represented in the sample through

administrative employees.

Data collection occurred in the late stages of the pandemic, as most people are already
vaccinated and learned to live with the pandemic with also lesser symptoms. People
are in the acceptance stage of the Kubler-Ross grief cycle therefore Covid-19 Risk

Perception does not play as important of a role as it did in the earlier stages of the
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pandemic. If it was possible to collect the data in the anger or depression stages, the

results might have been much more prevalent.

The study had a narrow scope due to the time and resource limitations; future research
can be conducted to see whether the results are replicated on general population in
Turkey or any other country. The Covid-19 risk perception may have an expiration
date on its significance, but personality traits and financial literacy could be retested.

Another variable of interest to investigate could be culture of the countries saving
literature mostly consists of works from the USA and developed countries of Europe.
These countries almost all have individualistic cultures according to Hofstede’s
dimension of cultures theory. (1980) Turkey has a more collectivistic culture in
comparison to these countries prevalent in the literature therefore for an individuality
related variables like personality traits may not have played as significant of a role on
intention to financially save in the Turkish context. A survey could be conducted with
an international sample to see whether the dimensions of cultures, especially

individuality and collectivity, play a part in explaining saving behavior.

Qualitative research can be conducted to explore why personality traits were not
statistically significant predictors to intention to saving. It can be helpful in
understanding the context whether if it is a cultural difference from other samples that
showed significant relationship or socio-economical factors that hold people back

from saving before even getting affected by the traits.
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A. APPROVAL OF THE METU HUMAN SUBJECTS ETHICS COMMITTEE

UYGULAMALI ETIK ARASTIRMA MERKEZI A ORTA DOGU TEKNiK ONIiVERSITESI
ARFLIED ETHICEREEARCHEENTER ¥/ MIDOLE EAST TECHNICAL UNIVERSITY

Sayi: 28620816/ 01 ARALIK 2021

Kom : Degerlendirme Sonucu
Gonderen: ODTU insan Arastirmalari Etik Kurulu (IAEK)

Tlgi : Insan Arastirmalan Etik Kurulu Basvurusu

Saym Ozlem OZDEMIR

Danigmanhgin yirittiginiz Mert GULEC'in “Universite Cahsanlarinda Biriktirme
Davramsini Etkileyen Faktérler” baslikli arastirmasi insan Arastirmalan Etik Kurulu

tarafindan uygun goriilmiis ve 474=0DTU=2021 protokol numarasi ile onaylanmstir,

Saygilarimizla bilgilerinize sunariz.

Prut.ur.l Mine MISIRLISOY
IAEK Baskan
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B1.

B. TURKISH SURVEY

Merhaba, ben Mert Giile¢c. ODTU igletme béliimiinde arastirma
girevlisiyim. Prof. Dr. Ozlem Ozdemir damsmanhginda, tez

Konum iiniversite calisanlarinin para biriktirme davramsin etkileyen
faktorleri belirlemek. Anketime katilip veri toplamama yvardimel
olursamz cok sevinirim.

Bu arastirma, ODTU ig-letme Boliimii arastirma gorevlilerinden Mert
Giilec tarafindan yiiriitiilen bir viiksek lisans tezi calismasidir. Bu
form sizi arastirma Kosullar: hakkinda bilgilendirmek icin
hazirlanmistir.

Cahismanin amaci nedir?

Arastirmanin amaci, Katthmeilarin para biriktirme davramsi ile ilgili
bilgi toplamaktir. Arastirma 18 yasindan biiyiik ve giinliik konusma
dili olarak Tiirkce kullanan iiniversite calisanlarina uygulanacakur.

Bize Nasil Yardimelr Olmamzi Isteyecegiz?

Arastirmaya katilmay1 Kabul ederseniz, sizden beklenen, ankette yer
alan sorular cevaplandirmamzdir. Bu calismaya katlim
ortalama 8 dakika siirmektedir.

Sizden Topladigmmiz Bilgileri Nasil Kullanacagiz?

Arastirmaya katilimimz tamamen goniilliilitk esasina dayanmaktadar.
Ankette, sizden kimlik veya kurum belirleyici hicbir bilgi
istenmemektedir. Cevaplarmiz tamamiyla gizli tutulacak ve elde
edilecek bilgiler toplu halde degerlendirilecek ve bilimsel yayimlarda
kullanilacaktir.

Kanhmimzla ilgili bilmeniz gerekenler:

Anket, genel olarak kisisel rahatsizlik verecek sorular icermemektedir.
Ancak, kanlim sirasmda sorulardan ya da herhangi baska bir
nedenden otiirii Kendinizi rahatsiz hissederseniz cevaplama isini
varida birakip citkmakta serbestsiniz.

Bu cahsmaya Katlldigimz icin simdiden tesekKiir ederiz.

Calisma hakkinda daha fazla bilgi almak icin Mert Giilec (E-posta:
mertg@metu.edu.tr) ile iletisim Kurabilirsiniz.

Yukandaki bilgileri okndum ve bu ¢alismaya tamamen goniilli olarak kaubyorum. |:|

Kac vasindasimz?
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B2. Cinsiyetiniz?

Kadmm D
Erkek [::‘
Non-Binary [::‘
Diger D
B3. Hangi departmanda/birimde calisiyorsunuz?
B4. Kac cocuk sahibisiniz?
B5. Kac adet gayrimenkul (emlak ve tasinmaz) sahibisiniz?
Bé. Tiim gelir kaynaklarimz diisiindiigiiniizde bir ayhk toplam geliriniz
ne kadardir?
4.001-6.000 TL
6.001-8.000 TL
8.001-10.000 TL

10.001-12.000 TL
12.001-14.000 TL
14.001- 16.000 TL
16.001 - 18.000 TL
18.001 - 20.000 TL
20.001 - 40.000 TL

40.001 TL ve iizeri
B7. Gectigimiz y1l boyunca harcamalarmizi nasil tanimmlarsimz?

Harcamalar geliri gecti/agt.

Harcamalar gelir ile egitti.

LR R PR

Harcamalar gelirden azdy

BS. Gelirinizin yaklasik olarak yiizde kac1 artt1?
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B9. Gectigimiz vil icinde agagidaki hesaplardan herbirine katkimzi toplam
TL olarak liitfen belirtiniz. Eger planlama amaciyla birlestirilmis mal
varhigimz yoksa Kisisel olarak katki yaptigimiz miktari
belirtebilirsiniz.

Vadesiz hesap / Kiigiik cari hesap / Cek Hesabu

Tasarmf bonosu

Komisyonculuk yada yanrm yénetim servisi olan benzer hesap

Egitim tasarruf plani hesaby ‘ | | | | | | ‘

Bireysel emeklilik hesabi

Isverenin sagladifn emeklilik hesabi

Borclann azaltulmasi ‘ |

1 2 3 4 5 Yanit yok
Diizenli [ )
Igine Kapanik L]
Titiz ()
Kaprisli ®
Duyarl ()
Huysuz ®
Yardimsever L
Hosgdriili [ ]
Icten ()
Tyi Niyetli ®
Tedbirli ®
Utangac e
Durgun ®
Sabirsiz L
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Usengec
Yaratici
Caliskan
Sinirli
Sorumsuz
Cekingen
Kendinden Emin
Alingan
Pasif
Disiplinli
Agresif
Soguk
Kaygili
Sevecen
Aceleci

Canayakin
Kendine Glvenen
Cesur
Paylasimal
Girisken
Konuskan
Kizgin
Kabiliyetli

Azimli
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DI. Gelecek v1l icinde en az her ug avda bir tasarruf veya yanmnm hesabina
para vanrma nivetindeyim.

{Fazlasiyla Olasilik D = 1, Fazlasivla Olas1 = 5)

ba

[FLF{FL L]

[P

[F{ L F{

3
4
3
D2. Benim icin onemli olan ¢ogn kisi gelecek wl icinde en az her ui¢ ayda
bir tasarruf veya yanrim hesabina para yatrmam
gerektigini/rerekmedifFini dustimiiyor.
(Yamrmamahyim = 1, Yanrmahyimm = 5)
1
2
3
4
3
D3. Benim icin gelecek yil icinde en az her ui¢ ayda bir tasarruaf veya
yvanrm hesabma para vatrmak:
i1 = Mumkim Degil , 5= Mimukim)
1
2
3
4
3
D4, Benim icin gelecek yil icinde en az her u¢ ayda bir tasarmaf veya
yanrmm hesabma para vatrmak
1 2 3 1
Zararh =1, Yararh =5 D D D D
Soo=1, Zevili=5 [ |— —{ }— ]
Koi=1lyi=5 [ |— —{ F—{ |
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De.

D7.

EL

Gelecek vl icinde en az her ug ayda bir tasarmaf veya yanrim hesabina
para vatrmaya ¢cahsacagim.

{1 = Kesinlikle Yanhs, 5 = Kesinlikle Dogru)

ba

LR

3
4
]
Hayammmda goruslerine deger verdigim Kigiler gelecek vl icinde en az
¢ ayda bir tasarmaf veva vatrm hesabina dizenli para vatirmanmn:
{Onaylamazdi = 1 . Onaylards = 5.)
1
2
3
4
]
Gelecek vl icinde en az her u¢ ayda bir tasarruf veya vanrnm hesabina
duzenli para yatrmam veya vanrmamam ¢ofuniukla bana baghdir.
{Kesinlikle Kanlmiyorum — 1 . Kesinlikle Kanhyorum = 5)
1
2
3
4
5
COVID-19 Pandemisi tasarmuf davramsima ne vonde etkiledi?
Arm.
Azalds.
Degismedi.
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'EL

Diiger hastahklara yakalanma ihtimaliniz nedir? (Gmegin. SARS.

Ailenizden birinin Koronaviris's yakalanmasmdan endize edivor
Bulundufunuz bélpeds Eoronavirisun yayilmasindan endige ediyor
Eoronaviriiz'mn biyiik bir safhl sommn haline gelmesinden endize

Fl.

F2.

F3i.

Gl.

Eendinizi dier insanlar ile kargilagtirdifimzda, Eoronaviris's

COVID-19 Risk Alm=

E_.!
E..

Sizce Koronaviris's yakalanma ihtimaliniz nedir?

vakalanma ihtimaliniz nedir?

kanzer. kalp krizi)

Sizce Koronaviris'ten dolay: Glme ihtimaliniz nedir?

Eoronaviriiz'e yakalanmaktan endige edivor musumz?

e ?

s 7

O o000 dooag
I I I B O R O

HpNEN NN NN
N I 0 R O

ediyor mmsumz?

Tasarmuf hesabinda 100 TL niz ve yilhk faizin de yizde 2 oldugunun
var sayin. Eger paramz artmasi icin hesabimzda rakirsamz bes yil
sonra sizce hesabimzda ne kadar para olur?

102 TL'den fazla.
Tam 102 TL.
102 TL'den a=.

Tasarruf hesabimzin faiz orammn vilhk yiazde 1 oldugunm ve
enflasvonum yvilhk yiizde ? oldugunn varsaym. Bir yil sonra. bu
hesaptaki para ile bugimden fazlasim mm, tamamen aym mikiar nn,
voksa azim mn satin alabilirsiniz?

Bugimkinden fazlasim.
Buginki ile tamamen aym.
Bugiinkiinden azim.

Bir sirketin hisse senedini almak genellikle vanrm fonn (ortak fon)
almaktan daha guivenli getiri saglar.

Dogru.
Yanls,
Bilmy Emin desilim.
Arasnrma sonunda gerek duynlursa sizinle cok kisa bir miilakat
yvapilmasma izin verivor mmnsunuz?
Evet
Hayir
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G2 Size nlasabilecegimiz e-posta adresiniz:

Cahsmaya kanldigimmiz icin tesekkiirler.
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Table C-1: Linear Regression with Percentage Saving

C. SPSS OUTPUTS

Coefficients®

Unstandardized
Coefficients

Standardiz
ed
Coefficient
s

Model B Std. Error Beta t Sig.

L1 (Constant) 5598 3.939 1.421 0.158
intmean 4.180 1.015 0.356 4.118 0.000

> (Constant) -6.142 6.678 -0.920 0.360
intmean 2.776 1.676 0.236 1.656 0.100
pbcmean 2.624 1.428 0.219 1.837 0.069
snmean -1.054 1.908 -0.065 -0.553 0.582
attmean 0.121 1.848 0.008 0.065 0.948

3 (Constant) -15.376 7.790 -1.974 0.051
intmean 1.965 1.689 0.167 1.164 0.247
pbcmean 2.874 1.409 0.240 2.039 0.044
snmean -0.240 1.912 -0.015 -0.126 0.900
attmean 0.091 1.818 0.006 0.050 0.960
flsum 3.975 1.804 0.193 2.204 0.030

2 (Constant) -10.449 15.332 -0.682 0.497
intmean 1.866 1.727 0.159 1.080 0.282
pbcmean 2911 1.496 0.243 1.945 0.054
snmean -0.019 2.082 -0.001 -0.009 0.993
attmean 0.298 1.918 0.019 0.156 0.877
flsum 3.975 1.873 0.193 2.122 0.036
extromean 0.657 1.999 0.032 0.329 0.743
consmean -2.147 2.494 -0.095 -0.861 0.391
agrmean -0.796 2.960 -0.029 -0.269 0.789
neumean -0.674 1.920 -0.033 -0.351 0.726
openmea 1.309 2.696 0.053 0.485 0.628
n

5 (Constant) -4.155 16.689 -0.249 0.804
intmean 2.021 1.750 0.172 1.155 0.251
pbcmean 2.620 1.527 0.219 1.715 0.089
snmean -0.254 2.128 -0.016 -0.120 0.905
attmean 0.335 1.936 0.022 0.173 0.863
flsum 4.070 1.886 0.198 2.158 0.033
extromean 0.306 2.055 0.015 0.149 0.882
consmean -2.265 2.545 -0.100 -0.890 0.375
agrmean -0.676 2.990 -0.025 -0.226 0.822
neumean -0.673 1.956 -0.033 -0.344 0.731
openmea 1.502 2.718 0.061 0.553 0.582
n
covcogme -1.908 1.828 -0.098 -1.044 0.299
an
covemom 0.161 1.325 0.012 0.122 0.904
ean

a. Dependent Variable: Gelirinizin yaklasik olarak ylizde kagi artti?
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Table C-2: Binary Logistic Regression

Variables in the Equation

B S.E. Wald df Sig. Exp(B)
Step 1° flsum 0.560 0.374 2.242 1 0.134 1.751
intmean 0.502 0.315 2.539 1 0.111 1.653
pbcmean 0.484 0.275 3.110 1 0.078 1.623
snmean -0.125 0.386 0.105 1 0.746 0.883
attmean 0.105 0.385 0.074 1 0.785 1111
extromean 0.151 0.342 0.195 1 0.659 1.163
consmean -0.746 0.468 2.545 1 0.111 0.474
agrmean 0.254 0.509 0.249 0.618 1.290
neumean -0.054 0.328 0.027 1 0.869 0.947
openmea 0.638 0.490 1.696 1 0.193 1.893
n
covcogme -0.182 0.306 0.354 1 0.552 0.833
an
covemom 0.150 0.227 0.435 1 0.509 1.161
ean
Constant -6.448 3.034 4516 1 0.034 0.002

a. Variable(s) entered on step 1: flsum, intmean, pbcmean, snmean, attmean, extromean,

Table C-3: Financial Literacy Scores of the Sample

financial literacy

N %
,00 10 7.7%
1,00 8 6.2%
2,00 79 60.8%
3,00 29 22.3%
Missing 4 3.1%
Table C-4: Binary Logistic Regression Model
Classification Table?
Predicted
- Savirng Percentag
Observed 0 1 e Correct
Step 1 Saving 0 69 10 87.3
gl 17 23 57.5
Overall Percentage 77.3

a. The cut value is ,500
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Table C-5: Binary Logistic Regression Variables

Variables in the Equation

B S.E. Wald df Sig. Exp(B)
Step 1° flsum 0.560 0.374 2.242 1 0.134 1.751
intmean 0.502 0.315 2.539 1 0.111 1.653
pbcmean 0.484 0.275 3.110 1 0.078 1.623
snmean -0.125 0.386 0.105 1 0.746 0.883
attmean 0.105 0.385 0.074 1 0.785 1.111
extromean 0.151 0.342 0.195 1 0.659 1.163
consmean -0.746 0.468 2.545 1 0.111 0.474
agrmean 0.254 0.509 0.249 0.618 1.290
neumean -0.054 0.328 0.027 1 0.869 0.947
openmea 0.638 0.490 1.696 1 0.193 1.893
n
covcogme -0.182 0.306 0.354 1 0.552 0.833
an
covemom 0.150 0.227 0.435 1 0.509 1.161
ean
Constant -6.448 3.034 4516 1 0.034 0.002

a. Variable(s) entered on step 1: flsum, intmean, pbcmean, snmean, attmean, extromean,

Table C-6: Gender and Saving Crosstab

Saving & Gender

Gender
Women Men Total
N % N % N %
Saving 0 56 68.3% 28 58.3% 84 64.6%
gl 26 31.7% 20 41.7% 46 35.4%
Total 82| 100.0% 48| 100.0% 130| 100.0%
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D. TURKISH SUMMARY / TURKCE OZET

Finansal tasarruf davranisi, bireylerin kendilerini gelecekteki harcamalardan korumak
icin uyguladiklar1 rasyonel bir davramstir. Insanlarin harcanabilir gelirlerinden

harcamamay tercih ettikleri para miktar1 tasarruf davranisi olarak kabul edilir.

Tasarruf davranisi, literatlirde yillar boyunca bir¢ok teori altinda incelenmistir. Planlt
davranis teorisi, finansal tasarruf davranisini tahmin etmede en tutarli olanlardan biri
olarak bulunmustur. Planli davranis teorisinde kullanilan yordayicilar; tutum, 6znel

norm ve algilanan davranigsal kontroldiir.

Bu calisma ayn1 zamanda planli davranig teorisini kullanir ve finansal tasarruf
davranigin1 daha iyi agiklama umuduyla yeni degiskenler ekler. Tasarruf ile ilgili
olarak bes biiylik kisilik ozelligi, finansal okuryazarlik ve Covid-19 risk algis

degiskenleri incelenmistir.

Literatiirde bes biiyiik kisilik 6zelliginin her birinin finansal tasarruf davranisi ile
iligkili oldugu ve bazi bulgularin ¢eliskili oldugu bulunmustur. Mowen (2000), kisilik
ozelliklerinin tiiketici davraniginin kokeninde oldugunu one siirmektedir. Tasarruf,

tiiketicinin tiiketmemeyi segtigi miktar oldugu i¢in de iliskilidir.

Finansal okuryazarlik, Onceki g¢alismalarda iyi finansal davranisin degerli bir

yordayicisi olarak kabul edilmektedir.

Covid-19 risk algisi, i¢cinde bulundugumuz donem nedeniyle ilgi duyulan bir
degiskendir. Pandemi, insanlari hem psikolojik hem de ekonomik olarak etkilemis ve
bu nedenle finansal tasarruf davranisi ile iligkili goriilmiis ve bu galismada

incelenmistir.
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Tez, baz1 demografik bilgileri de kontrol ederken finansal okuryazarlik, kisilik
Ozellikleri ve Covid-19 risk algisinin finansal tasarruf davranigi iizerindeki etkisini

arastirmay1 amaclamaktadir.

Finansal tasarruf davranisi, tliketiciler tarafindan acil durumlara veya emeklilige
hazirlanmak icin benimsenen rasyonel bir davramistir. Insanlarin tiiketim igin
harcamayi tercih etmedikleri para, tasarruf davranisi olarak kabul edilir. Bu davranis,
gelecek i¢in finansal bir giivence saglar. Bireyleri beklenmedik harcamalardan veya

gelir kaybindan korumak ve sonuglar1 hafifletmelerine yardimci olmak.

Literatiirde bu davranisi inceleyen birgok ¢aligma bulunmaktadir. Tasarrufu agiklamak
icin iki yaklagim vardir. Biri Modigliani (1966) tarafindan gelistirilen yasam dongiisii
modeli, digeri ise Nobel 06diillii ekonomist Milton Friedman (1957) tarafindan

gelistirilen kalic1 gelir hipotezi yoluyla.

Yasam dongiisii modelinde, insanlarin artik yasamlarinda servet biriktirmedikleri
zaman ayni miktarda tiiketebilmek i¢in tiikketimi sabit tuttuklar1 varsayilmaktadir.
Birinin hayatinin ilk yillarinda servet birikimi yoktur. Yetiskin olduklarinda, bir
kismini biriktirmeye ve yasam standartlarini ayni tutmak i¢in yaslandiklari zaman i¢in

biriktirmeye baslarlar.

Kalicr gelir hipotezi biraz farkl bir yaklagima sahiptir. Friedman, insanlarin paralarini
uzun vadeli ortalama gelirleri olmasini bekledikleri bir diizeyde harcadiklarim
varsaytyor. Bu yaklagim, ¢alisan bir yetiskinin ancak kazandiklar1 mevcut paranin
bekledikleri kalict gelirden daha fazla oldugunu disiindiikleri bir durumda tasarruf

edecegini One siirer.

Tasarruf davranisini etkileyen faktorler, birgok belirleyici goz oniinde bulundurularak
yillar boyunca aragtirilmistir. Yas, gelir, egitim durumu, medeni durum gibi
demografik bilgilerin tasarruf davraniginda 6nemli faktorler oldugu gosterilmektedir.
Demografi tek basina bu davranisi agiklamak icin yeterli degildir. Yillar boyunca
arastirmacilar, davranislar1 kurtarmada bir rol oynayip oynamadiklarint gérmek i¢in
diger bircok degiskeni test etti. Bu degiskenler kisilik, finansal okuryazarlik, niyet,
0znel norm, algilanan davranigsal kontrol ve risk algisini icerir ancak bunlarla sinirh

degildir.
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Yas, cinsiyet, gelir, medeni durum, egitim diizeyi gibi demografik faktorler yillar
boyunca tasarruf davranigini tahmin etmede bagimsiz degiskenler olarak
kullanilmaktadir. (Hayhoe, Cho & Devaney vd. 2012; Fisher, 2010; Brounen, Koedijk
& Pownall, 2016)

Tasarrufun kisilikle iligkisini inceleyen eserlerde agirlikli olarak bes biiyiik kisilik
Ol¢iisti kullanilmaktadir. Asebedo, Wilmarth, Seay ve ark. 2019)

Finansal okuryazarlik, herhangi bir finansal davranis s6z konusu oldugunda yaygin
olarak kullanilan degiskenlerden biridir ve tasarruf istisna degildir. (Scott, Nguyen Vu,

Cheng ve digerleri 2018)

Tasarruf davranis1 aragtirmalarinda kullanilan en popiiler teori, Ajzen tarafindan
gelistirilen Planli Davranis Teorisidir. (1991) Insanlarim tasarruf etme niyeti, davranisa
yonelik tutum, 6znel norm ve algilanan davranigsal kontrolden olusan {i¢ yapi
aracilifiyla tahmin edilmektedir. Yukarida bahsedilen diger demografik ve psikolojik
faktorler bu ii¢ yapiy1 ve dolayisiyla tasarruf etme niyetini etkiler. (Copur & Gutter,
2019)

ING Bank'in insanlar1 yasamlarinda saglikli finansal kararlar almaya tesvik etmek
amaciyla baglattig1 girisim, finansal davraniglarla ilgili arastirmalara yonelik bir 1s1
haritas1 hazirladi. Tasarruf davranist bu davraniglardan biridir ve 1s1 haritas

literatiirdeki bogluklar1 gostermistir.

Planli davranis teorisi, kisaca TPB, davranisin yakin belirleyicileri konusunda yaygin
olarak kullanilan teorilerden biridir. Kaydetme davranisi da dahil olmak {izere birgok
davranis tiiriinii tahmin etmek igin kullanilmustir. Ik olarak Ajzen (1991) tarafindan
yayinlanan bu yaygin olarak uygulanan teori, 2022 yilina kadar Google Akademik'te
yiiz binin tizerinde alint1 almigtir. TPB, daha 6nceki gerekgeli eylem teorisinden (TRA)
olusan gelisen bir teoriler dizisinin pargasidir (Fishbein & Ajzen, 1975 ; Ajzen &
Fishbein, 1980) ve sonraki Gerek¢eli Eylem Yaklasimi (RAA). (Fishbein & Ajzen,

2010) Bu teorilerin tiimii, niyetlerin olusumunu tahmin etmek i¢in bilgiyi isler.

Her tig teori de, bir davranisi gergeklestirmenin en 6nemli yakinsal faktoriiniin, bireyin
onu yapmaya yonelik davranigsal niyeti oldugunu gostermektedir. TPB'nin ii¢ niyet

belirleyicisi vardir: tutum, 6znel norm ve algilanan davranigsal kontrol. Tutum ve
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0znel norm, onceki TRA'dan miras alinir. Algilanan davranigsal kontrol, TPB'deki

ongoruculere eklenir.

Tutumlar, kiginin davranisinin genel degerlendirmeleridir. Fishbein ve Ajzen (1975)
tutumu, “belirli bir nesneye iliskin olarak tutarli bir sekilde olumlu veya olumsuz bir
sekilde yanit vermeye yonelik O0grenilmis bir egilim” olarak tanimlanmaktadir.
Tutumlar genellikle iyi/koti, sikici/ilging, zararli/faydali gibi anlamsal farkliliklar

kullanilarak 6l¢tliir, or.)

Oznel normlar, bireyin davranis1 gerceklestirmesi igin onemli digerlerinin onayina
iligkin bireyin inanglarindan olusur. Bu normlar, kisinin s6z konusu davranisi
gerceklestirme konusunda kendini 6zgiir hissedip hissetmedigi ile ilgili sosyal baskiy1
degerlendirir. Bu Ongoriicii genellikle 6nemli kisilerin davranis i¢in onayini

degerlendirerek olgiliir. (Ajzen 2002a; Conner & Sparks, 2015)

TPB tarafindan dahil edilen tiglincii 6ngoriicli, algilanan davranigsal kontroldiir
(PBC). Bu, bireyin davranisi gergeklestirmede ne Olclide kontrol altinda oldugu
konusundaki algisidir. Stirekliligin bir ucunda kolayca gerceklestirilebilen davranislar
(6rnegin yiirliylise ¢cikmak) ve kaynak, firsat ve beceri gerektiren davraniglar (6rnegin
olimpiyat sporcusu olmak) olmak tizere iki u¢ vardir. PBC genellikle, kisinin davranisi
gerceklestirebilecegi gliven diizeyini ve bunu yapip yapamayacagini degerlendiren
maddelerle olgiiliir. Teori ayrica algilanan davranigsal kontroliin davranisi daha

dogrudan etkiledigini 6ne siiriiyor. (Ajzen 2002a; Conner & Sparks, 2015)

Her ti¢ yap1 da farkli inang tiirlerinin islevleridir. Tutum, temel davranigsal inang¢larin
bir islevidir. Belirli bir sonugla sonuglanacak davranis iizerinde hareket etmenin

algilanan olasiligini temsil eder veya bir nitelik ile iligkilendirilir.

Oznel norm, normatif inanglarm bir islevidir. Bu normatif inanglar: bireyin, diger
onemli kisilerin davranis1 gerceklestirme hakkinda ne diisiindiiklerini, nasil
algiladigim1 temsil eder. Bu referanslar, 6nemli digerleri, goriisleri ve bireysel

degerlerine dnem verilen kisilerden olusur.

Algilanan davranigsal kontrol, kontrol inanglarinin bir fonksiyonudur. Bu inanglar,

bireyin davranisi gergeklestirmek igin gerekli firsatlara ve kaynaklara erisimi olup
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olmadig ile ilgilidir. Bu inanglar hem igsel (bilgi, fiziksel yetenek, beceriler, 6r.) hem

de digsaldir. (Firsatlar, bagkalarina bagimlilik, ¢evresel faktorler, vs.)

[k kisilik arastirmacilar1 insanlar arasindaki benzerliklere odaklandilar, ancak son
zamanlarda bunun yerine bireylerdeki farkliliklara odaklanmaya bagladilar.
(McAdams, 1992) Bu yaklasimlardan biri Bes Faktor Kisilik Modelidir. Bireylerin
biligsel, davranigsal ve duygusal Oriintiileri farkliliklariyla tahmin edilir ve bu
varyasyonlara 6zellikler denir. (Costa & Widiger, 2005) Bes kisilik 6zelligi su sekilde
siralanmistir: vicdanlilik, nevrotiklik, deneyime agiklik, uyumluluk ve disa doniikliik.

Her 6zelligin kendileriyle iligkili yonleri vardir.

Nevrotizm, kayg1, depresyon, diirtiisellik, kirllganlik, 6fkeli diismanlik ve 6z-biling ile
iligkilidir. Disadoniikliik alani ile iligkili yonler; arkadaslik, sefkat, aktivite, heyecan
arayist, olumlu duygular ve atilganliktir. Ac¢iklik fantezi, duygular, estetik, degerler,
fikirler ve eylemlerle iligkilidir. Fedakarlik, giiven, diiriistliik, uyum, algakgoniilliiliik
ve hassas fikirlilik, uyumluluk ile iligkili yonlerdir. Son olarak, vicdanlilik diizen,
goreve baglilik, yeterlilik, basar1 cabasi, miizakere ve 6z disiplin ile iliskilidir.

(Matthews, Sevgili & Whiteman, 2003)

Aciklik, iiniversite 0grencileri i¢in uzun vadeli tasarruf ve yatirnrm yapma niyetiyle
ilgilidir (Mayfield, Perdue ve Wooten 2008). Celiskili sonuclar elde edilmis olsa da,
genel olarak daha fazla agiklik, diisiikk para yonetimi becerileri ile iliskilidir (Troisi,
Christopher ve Marek 2006).

Vicdanlilik 6zelliginin tasarruf etme davranisi ve emeklilik ve yaslilik planlamasi ile
pozitif bir iligkisi oldugu bulunmustur. (Hershey & Mowen 2000), Vicdanlilik ayni
zamanda daha fazla birikmis gelir ve net deger ile baglantiliydi. (Letkiewicz ve Fox
2014; Nabeshima ve Seay 2015). Daha az vicdanli olan bireyler kompulsif satin alma
davranisi sergilediler (Mowen & Spears 1999).

Disa doniik insanlar, daha yiiksek net deger miktarlar bildirdiler (Nabeshima & Seay
2015), bu da disadoniikliik 6zelliginin bireyler iizerinde servet birikimini tesvik

ettigini ima ediyor.

Finansal davranig alaninda, uyumluluk genellikle olumsuz cagrisimlara sahiptir.

ABD'de yiksek uyumluluk puanlarina sahip yash yetiskinler, emsallerine gore daha
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diisiik net deger gosterdi (Nabeshima ve Seay 2015) ve uyumluluk 6zelligi, artan

miktarda zorlayict satin alma davranisiyla baglantiliydi (Mowen ve Spears 1999).

Insanlardaki nevrotiklik, dfke, igrenme, utang, korku, sucluluk ve iiziintii gibi kotii
duygular1 ifade etme konusunda kalic1 bir egilim gosterir (Costa Jr. ve McCrae 1992).
Yaglanma ve emekli olma diislincesi, Ozellikle finansal olarak emeklilige hazir
olmayan bireylerde endise, stres ve korku duygularmni harekete gecirebilir. Kararlt
mizagh bireylerin (nevrotikligin tersi) nevrotik benzerlerine gore daha az zorlayici
davranisa diigkiin olduklar1 bulunmustur (Mowen ve Spears 1999). Bu bulgular,
nevrotik kisilerin, tasarruf etmelerini engelleyebilecek kotii finansal davraniglar

sergileme egiliminde olduklarin1 gostermektedir.

Oziinde okuryazarlik, bireyin yazma ve okuma yetenegi olarak tanimlanur.
(Zarcadoolas, Pleasant ve Greer 2006) Okuryazarlik iki boyuttan olusur; ilki
anlamaktir (yani, kelimelerin ve matematiksel ifadelerin anlamlarin1 bilmek), ikincisi

ise belge bi¢imlerini kullanmaktir.

Belge bi¢imlerinin kullanimui, ister genel ister matematiksel, ister finansal, isterse 6zel
olsun, okuryazarlik baglaminda yazabilmeyi gerektirir. Ornegin, matematiksel
formiilleri okuyup yazabilmek matematik okuryazarliginin bir isareti olarak kabul

edilir.

Mandell'e gore finansal okuryazarlik, insanlarin kisa ve uzun vadeli finansal
kararlarini kendi ¢ikarlar1 dogrultusunda verebilme yetenegidir. (Mandell, 2008) Mali
konulara iliskin yeterlilik diizeyidir. Konuyla ilgili literatiir, finansal egitimin kisisel
finansal davraniglar lizerindeki 6nemini ve sagladigl olumlu etkiyi gostermektedir.
Isletme veya ekonomi ile ilgili konularda egitim almus kisilerin iflas etme olasilig
meslektaslarina gére daha diisiiktiir. (Bernheim, Garrett & Maki, 2001; Grimes,
Rogers & Smith, 2010)

Finansal okuryazarligin da tipki genel okuryazarlik gibi iki boyuttan olustugu
diisiiniilebilir. Huston (2009) bu boyutlar1 kisisel finans bilgisi ve kisisel finans
uygulamasi olarak kavramsallagtirmistir. Atkinson ve Messy (2011), finansal

okuryazarlig1 finansal egitim alanmi aracilifiyla “saglam finansal kararlar almak ve
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nihayetinde bireysel finansal refahi elde etmek icin gerekli olan farkindalik, bilgi,

beceri, tutum ve davranislarin bir kombinasyonu” olarak tanimlamaktadir.

COVID-19 viriisii 2019 yilinda hayatimizin beklenmedik bir pargasi haline geldi.
Biiyilik 6l¢iide tiim diinyaya yayild1 ve bildigimiz sekliyle hayati degistirdi. Diinya
Saglik Orgiitii'ne (WHO) gore, Mayis 2022 itibariyle diinya ¢apinda 520 milyondan
fazla Covid-19 vakas: bildirildi ve diinya 6 milyondan fazla insan1 kaybetti. insanlar
asilandikc¢a ve semptomlar daha az siddetli hale geldik¢ce pandeminin sonuna dogru
yaklasiyoruz ancak durumun sonuglari, psikolojik ya da ekonomik olsun, her birey

tarafindan hala hissediliyor.

Pandeminin ruh sagligi sonuclar1 {izerine bir meta ¢aligma, pandeminin incelenen
travma sonrasi stres belirtilerini ve depresyon vakalarini artirdi§ini ortaya
koymaktadir. Halihazirda psikiyatrik bozukluklar1 olan kisiler semptomlarinin
kotiilestigini bildirdiler. Genel halk iizerinde yapilan arastirmalar, pandemi Oncesi
zamanlara kiyasla genel olarak daha yiiksek diizeyde depresyon ve kaygi ve daha

diistik psikolojik 1yilik oldugunu ortaya koydu. (Vindegaard ve Benros, 2020)

Salginin diinya ekonomisi iizerinde de énemli bir etkisi oldu. Izolasyon, sosyal mesafe
ve seyahat kisitlamalari, neredeyse tiim sektorlerde diinya genelinde isgiicliniin
azalmas1 anlamina geliyordu. Salgin nedeniyle insanlar islerini kaybetti. Hemen
hemen tiim egitim kurumlarinin yiiz yiize egitime ara vererek online egitime gecmesi
emtia ve mamul {iriinlerinde diislise neden oldu. Tam tersine maske gibi tibbi malzeme
ihtiyaci ciddi oranda artt1. Insanlar panikle satin almaya ve stoklamaya baslayinca gida
sektorlerinde talep artis1 goriildii. Genel olarak pandeminin diinya ekonomisi lizerinde

olumsuz bir etkisi oldu. (Nicola, Alsafi, Sohrabi, et al. 2020)

Enfeksiyonun yayilmasi ve 6liim riski insanlarda psikolojik yiikler de olusturmustur.
(Xiao, 2020) Viruse yakalanmak ve hastalanmak, 6lim kadar uzun vadede ciddi
semptomlarin yasanmasma da neden olabilir. Durumun ciddiyeti, insanlarin

sonuclardan korkmasina ve algilanan riskin artmasina neden olur.

Algilanan risk, insanlarin olumsuz bir sonucun olasilig1 ve sonuglarina iligkin
psikolojik degerlendirmelerini ifade eder. (Sjoberg, 2000) Bireyin basina kotii bir

olayin gelme olasiliginin ¢ok yiiksek oldugunu diistinmek i¢in bir nedeni varsa, yiiksek
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risk algisina sahip olacak ve buna gore davranacak ve durumdan kacginmak igin
davranis kaliplarini degistirmeye veya durumla yiizlesmeye yonlendirecektir. hazirlik.
Tasarruf, viriis bulasirsa hastane masraflarini, igini kaybederse gecim masraflarini vs.
karsilayabileceginden, Covid-19 ile ilgili algilanan olumsuz sonuca hazirlanmada rol

oynayabilir.

Yildirim & Giiler, Covid-19 igin risk algilama 6lgegi gelistirdi. (2020) Tedbir, Covid-
19 risk algisinin biligsel ve duygusal boyutunu 6lgen iki faktorlii bir yapiya sahiptir.
Hem aciklayici hem de dogrulayici faktor analizleri ile test edilmistir. Kadinlar
erkeklerden daha yiiksek duygusal risk bildirmistir. Bulgular, Covid-19 risk 6l¢eginin

psikometrik olarak saglikli bir degerlendirme 6l¢egi oldugunu ileri siirdii.

Bu c¢alisma, planli davranis teorisini kullanarak ve kisilik ozellikleri, finansal
okuryazarlik ve Covid-19 risk algis1 gibi diger ilgili degiskenleri ekleyerek tiniversite
calisanlarinin  finansal tasarruf davraniglarint etkileyen faktorleri arastirmayi
amaglamaktadir. Finansal tasarruf davranisi ile iliskili olarak kisilik ozellikleri ve
finansal okuryazarlik, 6nceki literatiirde farkli baglamlarda arastirilmistir. Diinyanin
kars1 karsiya oldugu durumda yaygin bir faktor oldugu i¢in Covid-19 Risk Algisini
ekliyoruz.

Planli davranis niyeti yordayicilarinin {i¢ teorisinin tiimii (tutum, 6znel norm ve
algilanan davranigsal kontrol) modelimizde bagimsiz degiskenler olarak kullanilmigtir
ve tasarruf etme niyeti bagimli degiskendir. Finansal okuryazarlik, Covid-19 risk algisi
(bilissel ve duygusal boyutlar), bes biiyiik kisilik 6zelligi (disadoniikliik, vicdanlilik,
nevrotiklik, ge¢imlilik ve deneyime aciklik) ve finansal okuryazarlik, finansal olarak
finansal riske girme niyetini tahmin etmek i¢in bagimsiz degiskenler olarak modele
eklenmistir. kaydetmek. Buna karsilik, finansal olarak tasarruf etme niyeti, tasarruf

davranigini1 6ngdérmelidir.

Ilk iki hipotez, planli davranis teorisi dogrultusunda tiiretilmistir. U¢ yap1 (algilanan
davranigsal kontrol, tutum ve 6znel normlar) tasarruf etme niyetini olumlu yonde
etkilemeli ve karsiliginda tasarruf etme niyeti bireylerde finansal tasarruf davranigina

dontismelidir.
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HI: Finansal tasarruf eylemi, finansal tasarrufun davranigsal niyetinden olumlu

etkilenir.

H2: Finansal tasarrufun davranigsal niyeti asagidakilerden olumlu etkilenir:
H2A. Finansal tasarruf davranigim1 gerceklestirmede yiiksek algilanan kontrol
H2B. Finansal tasarruf davranisina iligkin olumlu tutum
H2C. Finansal tasarruf davranisini destekleyen 6znel normlar.

Kisilik 6zellikleri ve bunlarin kurtarma davranisma iliskin iliskileri birka¢ farkli
arastirmact tarafindan farkli baglamlarda incelenmistir. Her kisilik o6zelliginin
tasarrufla iliskisi bir Onceki bolimde acgiklanmistir. Literatiire gore kisilik
ozelliklerinin Ol¢iilen yogunlugunun tasarruf davranisi tizerinde etkisi olmalidir. Bu

iligkiler hakkinda daha onceki literatiirii sentezleyerek hipotezlerimize ulastik.
H3: Kisilik 6zelliklerinin yogunlugu tasarruf etme davranissal niyetini etkiler.

H3A. Vicdanliligin finansal tasarruf davranigsal niyeti tizerinde olumlu bir

etkisi vardir.

H3B. Disa doniikliik, finansal tasarruf yapma niyeti tizerinde olumlu bir etkiye

sahiptir.

H3C. Nevrotizm, davranigsal tasarruf niyeti {lizerinde olumsuz bir etkiye

sahiptir.

H3D. Deneyime agiklik, davranigsal tasarruf niyeti tizerinde olumsuz bir etkiye

sahiptir.

H3E. Uyumluluk, davranigsal tasarruf niyeti iizerinde olumsuz bir etkiye

sahiptir.

Literatiirde finansal okuryazarlik ve tasarruf davranisi iligskisi de incelenmistir.
Bulgular, finansal okuryazarligin iyi finansal davranig sergilemek igin dnemli bir
yordayict oldugunu gostermektedir. Tasarruf davranisi iyi bir finansal davranis olarak

kabul edilirken, finansal okuryazarligin da tasarruf {izerinde iyi bir yordayici oldugu
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tespit edilmistir. Bu nedenle finansal okuryazarligin tasarruf davranisinda olumlu bir

rol oynadigin1 varsayiyoruz.

H4: Finansal okuryazarligin tasarruf etme davranigsal niyeti lizerinde olumlu bir etkisi

vardir.

Covid-19 risk algist ve finansal tasarruf davranisi iligkisi dogrudan arastirilmamis
olmasina ragmen, afet sonrasinin tasarruf davranisi lizerindeki etkisi arastirilmis ve
insanlarin afet vurdugunda yarin yokmus gibi yasama ve daha az tasarruf etme
egiliminde olduklarini gostermektedir. Cin'de yapilan bir arastirmada deprem sonrasi
insanlarin daha az tasarruf ettigi tespit edildi. (Filipski, Jin, & Zhang, et al., 2019) Bu
nedenle, yiiksek Covid-19 risk algisinin davranigsal tasarruf niyetini olumsuz

etkileyecegini varsayiyoruz.
H5: Covid-19 risk algisi, tasarruf etme davranigsal niyetini olumsuz etkiliyor.

Anket METUSurvey iizerinde olusturulmustur. Yedi boliimden olusur. Birinci grupta,
katilimcilar goniillii olarak ankete katilmayi kabul ederler. kinci boliimde ise bazi
demografik ve finansal tasarruf bilgileri sorulmustur. Ugiincii soru grubu, likert tipi
buylk bes kisilik 6zellikleri anlamsal farkliliklardir. Dordiincii grupta planlt davranig
kuramini 6lgen yapilar sorulmustur. Besinci soru grubunda, Covid-19 Risk Algis1 ve
Covid-19'un tasarruf davraniglarmi etkileyip etkilemedigi ile ilgili sorular vardi.
Altinc1 grupta ise finansal okuryazarligi 6lgmeye yonelik sorular yer almistir. Son
grup, katilimcilara daha fazla arastirma icin bir goériismeye katilmak isteyip

istemediklerini sordu. Anket dili Tiirkce olup, sorularin tam listesi Ek'te verilmistir.

Veri toplama islemine baslamadan &nce anketin bir kopyasi onay i¢in ODTU insan
Denekleri Etik Kurulu'na génderilmis ve onlarin onayidan sonra anket uygulanmaistir.
Ankete katilim tamamen goniilliiliik esasina dayali olup, ankete baslamadan once
katilimcilardan bilgilendirilmis onam almmistir. Katilimcilara ayrica yanitlarinin

anonim olacagi ve arastirmada kullanilacagi konusunda bilgi verildi.

Hedef orneklem iizerinde veri toplamadan once bazi tamidiklarla bir pilot anket
yapilmustir. Bu pilot ¢alismanin 6rneklem biiyiikliigli 27. Amag, anketteki sorularin
anlasilir olup olmadigini goérmekti. Sorular cogunlukla anlagilir bulundu; bazi sorular

daha net olmasi i¢in biraz degistirildi.
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Tez i¢in veriler anonim bir ¢evrimigi anket yoluyla toplanmistir. Pandemi nedeniyle
toplama yonteminin ¢evrimigi olmasi gerekiyordu. Yapilandirilmis ankette kolayda
ornekleme kullanilmistir. Anket ODTU Anketi iizerinden yapilmistir. ODTU
calisanlarina, ilgili boliimlerin web sitelerinde verilen is e-posta adresleri tizerinden e-
posta gonderilmistir. E-postada calismanin amaci, ne kadar siirecegi ile ilgili bilgiler
ve anket linki yer aldi. Veri toplama siiresi 28 Subat 2022 ile 12 Nisan 2022

arasindaydi.

Anket ¢alismasi i¢in ulasilan 1572 kisiden sadece 130 kisi ankete yanit verdi. Yanit
orani %8.3 gibi oldukga diisiik bir puan olarak hesaplanmistir. Ankete katilan 130
kisiden 82'si, 6rneklemin yiizde 63,1'ini olusturan kadin ve diger ylizde 36,9'u 48
erkekti. Anket kapsayici olmasina ragmen, non-binary ve diger cinsiyet gruplari
orneklemde temsil edilmemistir. Yas sorusunun ortalamasi 38.29, standart sapmasi
10.34'tlir. En yash kisi 67, en kii¢iigii 21 yasindaydi. Niifusun %58.5'inin ¢ocugu yok,

digerlerinin ise bir ya da iki ¢ocugu var.

Orneklemin %40,6's1 aylik gelirlerinin beklendigi gibi 10.001-12.000 TL araliginda
oldugunu belirtmistir cilinkii calisanlarin memur olmasi ve gelirlerin c¢ok fazla
degismemesi ancak diger gelir gruplar1 da 6rneklemde temsil edilmis olup, buradaki
seceneklerin her biri 6rneklemde yer almistir. Her secenek en az bir kez secilmistir.

Orneklemin %47,7'si gayrimenkul sahibi degildir.

Finansal okuryazarlik puaninin ortalamasi iki idi. Ankete katilanlarin yiizde 60,8'i
finansal okuryazarlik 6l¢eginde 3 sorudan 2'sini dogru ald1. %22.3"i 3 soruyu da dogru
bildi. Dlizenli olarak tasarruf eden 6rneklemdeki 44 kisiden 39'u finansal okuryazarlik

6l¢eginde 2 ve iizeri puan ald1.

Covid-19'un tasarruflara etkisi ile ilgili soruya verilen cevaplar ii¢ kategoriye dagitild.
%18,9'u tasarruflarinin olumsuz etkilendigini belirtmistir. %40,9'u tasarruflarini

etkilemedigini, kalan %40,2's1 ise daha fazla tasarruf ettiklerini soyledi.

Veri toplama isleminden sonra verilerle istatistiksel analizler yapmak i¢in IBM SPSS
v26 yazilimi kullanilmistir. Orneklemin anlasilabilmesi i¢in oncelikle anketteki
degiskenler icin agiklayici istatistikler hesaplanmistir. Kisilik 6zelliklerindeki
boyutlarin ve Covid-19 risk algis1 yapilarinin sorularinin dogru boyutlara ytiklenip
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yiiklenmedigini gérmek icin dogrulayicit faktdr analizleri yapildi. Maddelerin ig
tutarliligimi saglamak icin her bir 6lgek icin guvenirlik Cronbach alfa yontemi ile
degerlendirilmistir. Degiskenler arasindaki iliskiyi gérmek icin degiskenler arasi
korelasyonlar hesaplandi. Son olarak, bagimsiz degiskenlerin tasarruf etme niyetinin
bagimli degiskeni {izerindeki etkisini hesaplamak i¢in asamali dogrusal regresyon

yontemi kullanilmistir.

Bu calismada tutum, 6znel norm, algilanan davranis kontrolii, kisilik 6zellikleri,
finansal okuryazarlik ve Covid-19 risk algisinin finansal tasarruf niyeti {izerindeki

etkileri arastirilmistir.

Tutum, O6znel norm ve algilanan davranis kontrolii planli davranig teorisinin
yordayicilari olarak, 6nerilen modelde, en biiyiik katsayiya sahip algilanan davranigsal
kontrol ile regresyon denkleminde istatistiksel olarak anlamli beta katsayilari ile
calisti. Diger baglamlarda oldugu gibi, planli davranis teorisinin Tiirkiye baglaminda

da tasarruf davranigin1 tahmin etmek i¢in uygun oldugunu kanitliyor.

Kisilik ozellikleri ve Covid-19 risk algist degiskenleri bu c¢alismada tasarruf
niyetlerinin istatistiksel olarak anlamli yordayicilari olarak bulunmamistir. Bunlarin

neden anlamli ¢ikmadiginin nedenleri ilgili tartisma konularidir.

Bes biiytik kisilik 6zelligi, finansal olarak tasarruf etme niyetini tahmin etmede anlamli
bir rol oynamasa da, baz1 6zelliklerin planli davranis teorisi 6geleriyle istatistiksel
olarak anlamli korelasyonlar1 vardi. Nevrotizm, algilanan davranigsal kontrol ile
negatif bir iligkiye sahipti, algilanan davranigsal kontroliin regresyon denkleminde en
yiiksek katsayitya sahip oldugu disiiniildiiglinde, bu bulgu kayda degerdir.
Uyumlulugun 6znel norm ile istatistiksel olarak anlamli pozitif bir iligkisi oldugu

bulundu.

Covid-19 risk algisinin duygusal boyutu, regresyon denklemindeki yiiksek katsayili

yordayicilardan biri olan 6znel norm ile istatistiksel olarak anlamli bir iligkiye sahiptir.

Bulgular, finansal okuryazarligin finansal olarak tasarruf etme niyetinin 6nemli bir
yordayicist oldugunu ve planli davranis yapilari teorisi ile birlikte olumlu bir etkiye
sahip oldugunu gostermektedir. Bu, finansal okuryazarligin faydali finansal davranis

tizerindeki olumlu etkisine iligskin giiclii literatiire katkida bulunur.
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Regresyonun iiglincii ve dordiincii adiminda eklenen degiskenler, anlamli katsayilar
saglamasa da, regresyon denklemi istatistiksel olarak anlamli kalir ve finansal olarak

tasarruf etme niyetinde makul miktarda varyasyonu agiklar.

Tezin sonuglar1 ve bulgular, literatiiri daha da gelistirmek i¢in tartisma noktalar1 ve
gelecege yonelik yollar saglarken, Tiirkiye baglaminda finansal tasarruf davranigina

151k tutarak tasarruf davranisi literatiiriine katkida bulunmaktadir.

Calismadan elde edilen bulgular tartisma icin ¢ok fazla alan saghyor. Ilk olarak,
calisma, planli davranis teorisinin tasarruf niyeti i¢in iyi bir yordayict oldugu
konusundaki literatiirii gliglendirmektedir. Bulgularimizda, teoride kullanilan iig
yordayicinin tiimiiniin, tasarruf etme niyetini onemli oOl¢iide olumlu etkiledigi
bulunmustur. Bu, H2A, H2B ve H2C hipotezlerimizi dogrular ve literatiirle

uyumludur.

Algilanan davranigsal kontrol, regresyon denkleminde tasarruf etme niyetini tahmin
etmede en yiiksek katsayiya sahipti. Ayrica, fiili tasarruf davranisi ile korelasyonlarda,
algilanan davranigsal kontrol, hem tasarruf etme eylemi hem de tasarruf edilen gelir
yiizdesi sorularinda tasarruf davranisi ile en yiiksek pozitif anlamli korelasyona
sahipti. Ajzen, makalelerinden birinde, bazen algilanan davranigsal kontroliin, bir

davranisin tasarruf etme niyetinden daha iy1 bir tahmin edicisi oldugunu onaylar.

Orneklem boyutunun kiiciik olmas1 nedeniyle ¢alismada yapisal esitlik modelleme
yontemi kullanilamadigindan finansal olarak tasarruf etme niyeti ile fiili finansal
tasarruf davramsi arasindaki iliskiyi analiz etmek miimkiin olmamustir. Iliskiler i¢in
korelasyonlar kontrol edildi ve tasarruf etme niyeti ile hem duzenli tasarruf eylemi
hem de tasarruf edilen gelir ylizdesi arasinda orta diizeyde pozitif anlaml1 bir iligki

oldugu bulundu.

Bes biiytik kisisel 6zelligin, ¢calismadaki tasarruf davraniginin anlamli yordayicilart
olmadig1 bulundu. Vicdanlilik ve disadoniikliiglin tasarruf niyeti tizerinde olumlu bir
etkiye sahip olmasi, uyumluluk, nevrotiklik ve deneyime agikligin olumsuz bir iliskiye
sahip olmasi beklenir. Regresyon denkleminde katsayilar minimal ve anlaml
olmaktan uzak bulunmugstur. Bu literatiirle uyumlu degildir, ancak bir baglam farki

vardir. Literatiirdeki caligmalarin 6rnekleri bu ¢alismanin 6rnekleminden farklilik
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gostermektedir ve Tiirkiye'de daha 6nce kisilik ve tasarruf'ile ilgili ¢alismalarin higbiri
yaptlmamistir. Kiimiilatif kiiltiir, bireysel kisilik 6zelliklerinden daha biiytik bir etki
oynayabilir. Ayrica, veriler bir hiperenflasyon ve bir pandemi doneminde toplanmistir.
Korkung¢ kosullar nedeniyle, bireysel faktorler tasarruf eyleminde daha kiiciik, bu
durumda 6nemsiz, bir rol oynamis olabilir. Hipotezleri tiiretmek i¢in kullanilan
literatiir, verilerini ABD ve enflasyonun neredeyse olmadigi ve daha bireyci
kiltiirlerin gozlendigi gelismis Avrupa iilkelerinden toplamistir. Calismamizda 6znel
normun anlamli etkisine iliskin bulgular da kolektivist kiiltiiriin is basinda oldugunun

bir gostergesi olabilir.

Finansal okuryazarligin tasarruf niyeti tizerinde olumlu etkisi olmasi H4'
dogrulamaktadir. Bu literatiirle uyumludur. Finansal okuryazarlig: yiiksek kisilerin
servet birikiminin daha i1yi oldugu ve bu calismada kullanilan 6rneklemi sabit gelir
diizeyine sahip memurlar olusturmustur, dolayisiyla pandeminin ve ekonomik
kosullarin bu kisilerin finansal olarak tasarruf etme niyetleri lizerindeki etkisi finansal

okuryazarlig1 daha az olanlara gore daha diisiik olabilirdi.

Calismada finansal olarak tasarruf etme niyetinin bagiml degiskeni iizerinde Covid-
19 risk algisinin anlamli bir etkisi olmamistir. Covid-19 risk algisinin hem biligsel hem
de duygusal boyutunda katsayilar 6nemsiz bulunmustur. Ankete iliskin veriler, cogu
insanin asilandigi pandeminin sonlarina dogru toplandi. Ayrica hastalikla birlikte
yasanan semptomlar hafiflemis ve bu nedenle halk tarafindan soguk alginlig1 veya grip

gibi goriilmeye baslanmistir.

Kibler-Ross'un keder teorisi 1s1ginda da agiklanabilir. (Kubler-Ross & Kessler, 2005)
Keder, 6liim, bosanma, isini kaybetme vb. bir¢ok olumsuz deneyimi tanimlamak i¢in
kullanilabilir. Bu durumda hastalanmak olarak degerlendirilebilir. Bu teori bes
adimdan olusmaktadir. Inkar, 6fke, pazarlik, depresyon ve kabullenme. Arastirmanin
veri toplama doénemi bu dénglde kabul etme dénemine denk gelmektedir. Bu dénemde
insanlar durumla yasamay1 6grendiler ve hatta buna uyum sagladilar, bdylece insan
ruhu ve davranisi ilizerinde daha az etkisi olmus olabilir. Veriler daha onceki
donemlerde toplanmis olsaydi, sonuglar bu ¢alismada bulunanlardan farkli ve anlamli

olabilirdi.
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Bu arastirmadan elde edilen bulgular, yol boyunca karsilagilan bazi sinirlamalar
dikkate alinarak degerlendirilmelidir. Orneklemeden baslayarak, zaman ve kaynak
yetersizliginden dolay1 kolay drnekleme kullanilmistir. Ankete yalnizca Orta Dogu
Teknik Universitesi calisanlar1 dahil edilmistir. ODTU, iilkenin dért bir yanindan
calisanlar1 ve farkli gegmisleri olan ¢ok ¢esitli bir niifusa sahip olsa da, tiim nifusun

temsil edilmesini saglamanin bir yolu yoktu. (Feng ve digerleri, 2020)

Pandemi nedeniyle yiiz yiize veya elden veri toplanmasi ¢alisma i¢in miimkiin olmadi
ve sadece ¢evrimigi erisim ankete sinirli sayida katilimciyla sonuglandi. Anket, daha

biylk bir 6rneklem biiyiikliigii ile daha giivenilir sonuglar verebilir.

Finansal olarak tasarruf etme niyeti ile fiili finansal tasarruf davranis1 arasindaki
istatistiksel iliskiyi gérmek i¢in daha genis bir O6rneklemle analiz yontemi olarak
yapisal esitlik modellemesi kullanilabilir. Bu ¢alismada 6rneklem biiyiikligii yapisal
esitlik modellemesi i¢in uygun olmadigindan kademeli dogrusal regresyon yontemi

kullanilmistir.

Ankete verilen cevaplar kendi kendine rapor edilir ve bu nedenle kendi kendini
onaylama ve onaylama dnyargilarina kars1 savunmasizdir. Katilimei, bu sebeplerden
veya sosyal olarak kabul edilebilir bulduklarindan dolay1 kendilerini daha olumlu veya

sosyal olarak kabul edilebilir bir birey olarak tasvir edebilirdi.

Numune toplama konusundaki 6nyarg: da dikkate alinmalidir. Ankete sadece internet
kullanicilart yanit vermis olup, bu Kkisiler internet kullanmayanlardan farklilik
gostermektedir. (Ogawa & Ida, 2015) Ayrica ankete katilanlarin tiimii, 6rneklemin
cogunlugunda daha yiiksek bir egitim diizeyine isaret eden liniversite ¢alisanlariydi.
Onemli 6l¢iide daha diisiik egitim seviyeleri de drneklemde idari galisanlar araciligiyla

temsil edilmektedir.

Veri toplama pandeminin ge¢ asamalarinda gerceklesti. Cogu insan zaten asi
oldugundan ve pandemi ile daha az semptomlarla yasamay1 6grendiginden, Kiibler-
Ross yas dongiisiiniin kabul asamasindaydilar. Bu nedenle Covid-19 Risk Algisi,
pandeminin nceki asamalarinda oldugu kadar énemli bir rol oynamamaktadir. Ofke
ya da depresyon asamalarinda veri toplamak miimkiin olsaydi, sonuglar ¢ok daha farkli

olabilirdi.
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Calisma, zaman ve kaynak kisitlamalar1 nedeniyle dar bir kapsamdaydi; sonuglarin
Tiirkiye'de veya baska bir iilkede genel niifus lizerinde tekrarlanip tekrarlanmadigini
gormek icin gelecekte arastirmalar yapilabilir. Covid-19 risk algisinin 6nemi
konusunda bir son kullanma tarihi olabilir, ancak kisilik 6zellikleri ve finansal

okuryazarlik yeniden test edilebilir.

Aragstirilmast gereken bir diger degisken de literatiirde yer alan iilkelerin kiiltiirlerinin
daha ¢ok ABD ve gelismis Avrupa iilkelerinden gelen eserlerden olusmasi olabilir.
Hofstede'nin kdltirler boyutu teorisine gére bu Ulkelerin hemen hepsi bireyci
kiiltiirlere sahiptir. (1980) Tiirkiye, literatiirde yaygin olan bu iilkelere kiyasla daha
kolektivist bir kilture sahiptir, bu nedenle kisilik 6zellikleri gibi bireysellikle ilgili
degiskenler icin Tiirkiye baglaminda finansal tasarruf niyeti lizerinde 6nemli bir rol
oynamamis olabilir. Kiiltlirlerin boyutlarinin, 6zellikle bireysellik ve kolektivitenin,
tasarruf davranigini agiklamada rol oynayip oynamadigini1 gérmek icin uluslararasi bir

orneklemle bir anket yapilabilir.

Kisilik 6zelliklerinin neden tasarruf etme niyetinin istatistiksel olarak anlaml
yordayicilar1 olmadigini kesfetmek icin nitel aragtirmalar yapilabilir. Onemli iligki
gosteren diger oOrneklerden kiiltiirel bir farklililk mi yoksa daha ozelliklerden
etkilenmeden insanlar1 tasarruf etmekten alikoyan sosyo-ekonomik faktorler mi

oldugu baglami anlamada yardimci olabilir.
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