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ABSTRACT

The purpose of the study is to manifest university students' relationships with money not only in terms of their family financial
socialization levels, but also in terms of their demographic and socio-economic characteristics. Moreover, in order to measure
family financial socialization levels of university students, a new two-dimensional scale, which is composed of “financial
experience and learning” and “money management skills”, is developed. The study is crucial in that it is most likely to create
positive financial behaviours between parents and students by means of developing informal education in family. Besides, the
research is highly likely to become beneficial for creating new financial education programs in educational institutions
particularly on the issues of money attitudes and financial socialization. As far as the cause and effect relationships are
concerned, it is detected that students’ worries about savings and financial literacy decreased inasmuch as their financial
experiences and learning increased. In addition to this result, it is observed that students’ mindful and responsible attitude
increased in that their money management skills increased. Finally, it is ascertained significant differences between family
financial socialization and demographic and socio-economic characteristics and also between money attitudes and demographic
and socio-economic characteristics.

Keywords: Family Financial Socialization, Money Management Skills, Financial Experience, Financial Literacy, Money
Attitude.
JEL Classification Codes: G40, D10, D14, G53, Z13.

(074
Aragtirmanin amaci, iiniversite 6grencilerinin parayla olan iligkilerini; yalnizca ailelerindeki finansal sosyallesme diizeyleri
acisindan degil, ayn1 zamanda demografik ve sosyo-eckonomik &zellikleri agisindan agikga ortaya koymaktir. Bunun disinda,
tiniversite 6grencilerinin aile finansal sosyallesme diizeylerini 6l¢gmek i¢in “finansal deneyim ve 6grenme” ile “para yonetimi
becerilerinden” olusan iki boyutlu yeni bir 6lgek gelistirilmistir. Bu arastirma, ailede yaygin egitimin gelistirilmesi yoluyla
ebeveynler ve Ogrenciler arasinda olumlu finansal davraniglar yaratma olasilifinin yiiksek olmasi sebebiyle dnem arz
etmektedir. Ayrica, arastirma, egitim kurumlarinda, 6zellikle para tutumlar ve finansal sosyallesme konularinda yeni finansal
egitim programlar1 olusturmak i¢in biiyiik olasilikla faydali olacaktir. Neden-sonug iliskilerine gelince, d6grencilerin finansal
deneyimleri ve dgrenmeleri arttikga birikim ve finansal okuryazarlik konusundaki endiselerinin azaldigi tespit edilmistir. Bu
sonuca ilave olarak, 6grencilerin para yonetimi becerilerinin artmasiyla dikkatli ve sorumlu tutumlarinin arttigi goriilmiistiir.
Son olarak, aile finansal sosyallesmesi ile demografik ve sosyo-ekonomik 6zellikler arasinda ve ayrica parasal tutumlar ile
demografik ve sosyo-ekonomik 6zellikler arasinda 6nemli farkliliklar tespit edilmistir.

Anahtar Kelimeler: Aile Finansal Sosyallesme, Para Yonetimi Becerileri, Finansal Deneyim, Finansal Okuryazarlik, Para
Tutumu.
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GENISLETIiLMiS OZET

Amac¢ ve Kapsam:

Bu aragtirmanin ii¢ temel amac1 bulunmaktadir: Ik amag, iiniversite dgrencilerinin aile igindeki finansal sosyallesme diizeyleri
ile para tutumlar1 arasindaki neden-sonug iliskilerini irdelemektir. ikinci amag, iiniversite grencilerinin aile i¢indeki finansal
sosyallesme boyutlarinin ve para tutumlarinin demografik ve sosyo-ekonomik 6zellikler agisindan 6nemli 6lgiide farklilagip
farklilasmadigini tespit etmektir. Son amag ise 6grencilerin aile i¢indeki finansal sosyallesme diizeylerinin ve para tutumlarinin
baskin boyutlarini ortaya koymaktir.

Yontem:

Caligma alaminin tamami Zonguldak Biilent Ecevit Universitesi Uygulamal Bilimler Yiiksekokulu / Bankacilik ve Finans
Bolimiinde 6grenim géren 198 lisans 6grencisini kapsadigindan dolayr tam sayim yontemi uygulanmstir. Baska bir deyisle;
arastirma, sonlu ve kiiglik hacimli bir evrene uygulandigi i¢in toplam niifus incelenmistir. Ayrica, anket geri doniis oraninin %
59.09 (117 6grenci) oldugu goriilmiistiir. Diger iiniversiteler, boliimler ve sektorler; bu arastirma kapsamina dahil edilmemistir.
Veri toplama tekniklerinden yalnizca g¢evrimigi anket kullanilmigtir. Anket, {i¢ ana degiskene yonelik tasarlanmustir:
Ogrencilerin aile igindeki finansal sosyallesme diizeylerinin belirlenmesi icin iki faktdrden {finansal deneyim ve 6grenme; para
yOnetimi becerileri} ve on dort ifadeden olugan 5°1i Likert tipi {1= Asla, 2= Nadiren, 3= Bazen, 4= Genellikle, 5= Her zaman}
bir 6lgek gelistirilmistir. Bu dlgegin gelistirilmesinde, dncelikle literatiirdeki gesitli kaynaklarda (Kowalczyk and Chudzian,
2015; Cwynar, Cwynar, Baryla-Matejczuk and Betancort, 2019; Lee and Mortimer 2009; Kim and Chatterjee, 2013; Glenn,
2018) yer alan birgok ifade taranmis ve sonrasinda faktor analizi yapilmustir. Ogrencilerin para tutumundaki baskin boyutlar:
Olgebilmek igin bes faktor ve yirmi sekiz ifadeden olusan “para tutumlar1 6lgegi” Lay ve Furnham’in (2018) ¢aligmasindan
uyarlanmustir. Yapilan agiklayici faktor analizi sonucunda orijinal dlgek; dort faktorden {birikim ve finansal okuryazarlik ile
ilgili endiseler, dikkatli ve sorumlu, gii¢ ve statii, kazanim ve basar1} ve yirmi yedi ifadeden olusan 5°li Likert tipi {1=
Kesinlikle katilmiyorum, 2= Katilmiyorum, 3= Kararsizim, 4= Katiliyorum 5= Kesinlikle katiliyorum} bir 06lgege
doniistliriilmiistiir. Son olarak da demografik ve sosyo-ekonomik faktorler belirlenmistir. Arastirma degiskenlerine ve alt
boyutlarma yonelik tanimlayic1 {frekans, yiizde, ortalama, toplam puan ortalamasi, standart sapma} ve yorumlayici {Pearson
korelasyon, ¢oklu dogrusal regresyon ve tek yonlii ¢ok degiskenli varyans analizleri (MANOVA)} istatistiki analizler
uygulanmustir.

Bulgular:

Arastirma hipotezlerine iliskin kayda deger bulgulara ulasilmustir: Iliskisel ve nedensel hipotezlerden H1(a), H1(b); H2(a),
H2(b) ve H3(a), H3(b) kabul edilirken; H1(c), H1(d); H2(c), H2(d) ve H3(c), H3(d) ise reddedilmistir. Farklilik hipotezlerinden
H4.2., H4.4., HA.7., H4.9. ve H5.1., H5.2., H5.4., H5.6 ve H5.9. kabul edilirken; H4.1. H4.3. H4.5. H4.6., H4.8 ve H5.3.,
H5.5., H5.7., H5.8. ise reddedilmistir.

Sonug ve Tartisma:

Universite 6grencilerinin aile icindeki finansal sosyallesme diizeyleri ile para tutumlari arasindaki neden-sonug iliskileri
incelendiginde, 6grencilerin finansal deneyimleri ve 6grenmeleri arttikga; birikim ve finansal okuryazarlik konusundaki
endiselerinin azaldig1 tespit edilmistir. Bu durumda, tniversite dgrencilerinin ¢ogunun, ebeveynlerinin, finansal islerle ne
oOlciide basa cikabileceklerinin farkinda olmalarinin ve ayrica ebeveynlerinin finansal konular hakkinda deneyim ve bilgi
birikimine sahip olmalarinin; 6grencilerin finansal konularda kendilerini cahil hissetmeye ve parasiz kalmaya yonelik
endiselerini azalttifi sdylenebilir. Ayrica, G6grencilerin para yonetimi becerilerinin artmasi ile paraya yonelik dikkatli ve
sorumlu tutumlarinin arttigi goriilmistiir. Bu durum, tniversite 6grencilerinin ¢ogunun, ebeveynlerinin finansal sorunlari
yonetme, gelirlerine gore harcama yapma, diizenli olarak para biriktirme, tasarruf plani yapma ve zamaninda édeme yapma
becerilerine sahip olmalarinin; 6grencilerin kendilerini giivende hissetmek ve bagkalari tarafindan kontrol edilmemek i¢in para
biriktirmelerini ve yatirnm yapmalarint arttirdigt seklinde yorumlanabilir. Diger boyutlar yoniinden ise anlamli etkiler
bulunamamustir. Universite dgrencilerinin aile icindeki finansal sosyallesme diizeylerinin demografik ve sosyo-ekonomik
faktorlerden “yas, annenin egitim durumu, babanin ¢alisma durumu ve ailenin aylik geliri” yoniinden anlamli farkliliklar
gosterdigi saptanmustir. Annelerinin egitim durumlar yiikseldikge; 6grencilerin “finansal deneyim ve 6grenmeleri” ve “para
yOnetimi becerilerinin” artt1g1 bulunmustur. Ailelerinin aylik geliri diistiikge, 6grencilerin finansal deneyim ve 6grenme Ve para
yonetimi becerilerinin azaldig1 goriilmiistiir. Universite 6grencilerinin para tutumlarinin demografik ve sosyo-ekonomik
faktorlerden “cinsiyet, yas, annenin egitim durumu, annenin g¢alisma durumu ve ailenin aylik geliri” yoniinden anlamli
farkliliklar gosterdigi tespit edilmistir. Universite dgrencilerinin paraya yonelik kazanim ve basari tutumu, annelerinin
calismasiyla birlikte arttigi goriilmiistiir. Ayrica, dgrencilerin ailelerinin aylik geliri dustiikge; paraya yonelik birikim ve
finansal okuryazarlik konusundaki endiselerinin arttig1 sonucuna ulasiimistir. Universite 6grencilerinin aile icindeki finansal
sosyallesme diizeylerine gelince, dgrenciler tarafindan hem finansal deneyim ve 6grenme hem de para yonetimi becerilerinin
yiiksek diizeyde algilandigi tespit edilmistir. Bununla birlikte, 6grencilerin finansal deneyim ve Ggrenmelerine gore, para
yOnetimi becerilerinin biraz daha yiiksek oldugu anlasilmigtir. Son olarak, tiniversite 6grencilerinin para tutumlarindaki baskin
boyutlar incelendiginde; “dikkatli ve sorumlu” boyutun yiiksek diizeyde, “birikim ve finansal okuryazarlik endisesi” ve
“kazanim ve basar1” boyutlarinin orta diizeyde ve “gii¢ ve statii” boyutunun ise 6grenciler tarafindan en disiik diizeyde
algilandig1 goriilmiistiir.
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1. INTRODUCTION

It is a well-known fact by everyone that money is crucial. We think, discuss and even dream about it. It consumes
a lot of psychological and emotional energy. “What is the meaning of money for people? How does money affect
human behaviour? ” These general questions are put vital questions about money forward that social scientists
must answer (Mitchell and Mickel, 1999: 568).

Money is one of both common and “exceptional” things. Economically, money is universal as means of exchange
and a unit of account, on the other hand psychologically, it is not universal; it is emotional and a social resource
for organizing interpersonal relationships (Gasiorowska and Helka, 2012: 20).

Money has materialist and symbolic meanings. There is a deep relationship between the materialistic tendencies
of people and the symbolic meanings they give to money. It is defined as "materialistic tendencies" that people
give priority and value to money and material assets in their lives. However, seeing money by people as a source
of anxiety and security, a symbol of status and success for an uncertain future is expressed as "symbolic meanings"
(Dogan and Torlak, 2014). Money attitude is about the person's perception of money. The attitude of the person
about money determines the behaviour. The attitude towards money is multifaceted. People develop an attitude,
based on the situations and experiences they have encountered throughout their lives (Taneja, 2012: 3).

Consumer socialization and financial socialization are sub-components of economic socialization. Financial
socialization is more comprehensive than consumer socialization. Financial socialization is the process of
acquiring and developing knowledge, skills, norms, standards and attitudes, including understanding the basic
financial terms and concepts (investment, savings, bank transactions, insurance, credit card use, home and health
insurance etc.) in money and money management. In this regard, financial literacy is a product of financial
socialization. Learning styles about financial issues of young people vary one to another. Young people
consciously or unconsciously learn strategies on financial issues from adults who play a key role in their lives.
They do this by involving financial discussions within the family or by observing how families handle financial
issues. Therefore, parents are the primary representatives of financial socialization. Other factors that contribute
to the knowledge of young people about money are the mass media and their conversations with their peers (Fulk
and White, 2018: 2; Bowen, 2002; Danes, 1994).

As a matter of fact, financial socialization processes in families need to be included in personal finance research
(Danes, 1994). According to Gudmunson and Danes (2011), ignoring of family socialization processes
metaphorically resembles one-handed shoe tying which means an important component in financial socialization
is missing.

2. RESEARCH PROBLEM

Family financial socialization commences in early childhood. Accordingly, it is important that parents provide
guidance to children on financial management. Parents need to have sufficient capacity (knowledge, ability,
attitude, behaviour) in terms of financial information in order to educate their children on issues, such as using
credit card, borrowing, and lifetime savings until they earn their own incomes (Garrison, 2010; Dilworth,
Chenoweth and Engelbrecht, 2000; Ramirez and Torres, 2014). In any way, families shape children's money
attitudes. Implicit or explicit messages of families about money for children are called “scripts”. These messages
conveyed in childhood permanently determine the attitudes and thoughts of adults towards money (Furnham,
Stumm and Milner, 2014). Economic knowledge is not only through formal education; it is also learned through
experience. In this respect, the economic conditions in which the child has grown, financial experiences,
behaviours and beliefs of families in the economic socialization of children should be included in money attitude
research (Furnham and Milner, 2017; Kowalczyk and Chudzian, 2015: 11).

According to Stumm, Fenton-O'Creevy and Furnham (2013), financial experiences arise from individuals'
psychological and socio-economic differences. “Why do some people suffer financially while others do not?” In
order to understand this, it is necessary to take into account the differences in people's attitudes towards money,
financial skill differences as well as financial conditions created by people. In addition, the financial experiences
and trainings that people have acquired from the family determine their attitudes towards money (Furnham and
Milner, 2017). Knowing the factors that affect people's money attitude can assist them in shaping economically
desirable attitudes. Developing these attitudes affects economic socialization and therewithal economic
socialization also affects financial behaviour (Kowalczyk and Chudzian, 2015).
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When all is said and done, the problem of this research is to what extent dimensions of family financial

socialization which consist of financial experience and learning and money management skills of university
students have simultaneous significant effects on their money attitudes.

3. PURPOSE AND IMPORTANCE OF RESEARCH

The purpose of this research is to scrutinize the cause and effect relationships between family financial
socialization levels and money attitudes of university students. And therewithal, the research aims to manifest that
family financial socialization dimensions and money attitudes of the university students whether differ
significantly in terms of demographic and socio-economic characteristics. Finally, family financial socialization
levels and dominant dimensions of money attitude of students are examined.

In accordance with examined literature during the research, there are no encounter concurrent studies either local
or foreign about relationships between family financial socialization levels and money attitudes of university
students. Furthermore, in order to measure family financial socialization levels of university students, a new two-
dimensional scale, which is composed of financial experience & learning and money management skills, has been
developed. Thus, this research draws attention to the gap in the literature.

It is anticipated that the results obtained from this research most likely to be effective for families, students and
educational institutions, and also assist in the creation of education programs. From an economic standpoint,
university students will be likely to aware of the extent to which they correlate money with power and status,
achievement and success, mindful and responsible and worries about savings and financial literacy and also they
attach importance to financial experience and learning and money management skills. Moreover, parents will be
likely to aware of the extent to which they are able to shape and develop their children’s money beliefs and also
they educate them through providing right information about financial issues and managing finances in order to
bring positive financial behaviours in their children.

4. LITERATURE REVIEW
The literature has been scrutinized in two aspects as money attitude and family financial socialization.
4.1. Money Attitude Concept

Many scales have been developed regarding money attitude. Known one of the oldest and most widely used scale
belongs to Yamauchi and Templer (1982). The Money Attitude Scale (MAS) of Yamauchi and Templer consisted
of four factors: Anxiety, Power-Prestige, Retention-time and Distrust. Furnham (1984), developed a six-factor
“Money Beliefs and Behaviours Scale”. Tang (1992), developed a six-factor “Money Ethics Scale” (good, evil,
achievement, respect and freedom, budget). Tang and Chiu (2003), developed a “The Love of Money Scale” with
four factors (Importance, success, motivator and rich). Klontz, Britt and Mentzer (2011), created a four-factor
money belief scale: Money avoidance, money worship, money status, money vigilance.

Lay and Furnham (2018), developed a new modern money attitude scale (achievement and success, power and
status, mindful and responsible, savings concerns, financial literacy worries) by adding the financial literacy level
to the literature. Particularly, financial literacy is the ability to understand how money works in the world. Financial
literacy requires understanding how people earn money, how they manage it, how they invest, as well as why and
when they donate to others. Essentially, it refers to the knowledge and skills that enable the person to make
informed and effective decisions in the use of financial resources. In fact, people are aware of the extent to which
they are literate about money (Lay and Furnham, 2018: 4).

Mitchell and Mickel (1999: 568), propose that perspectives which present emotional and social meanings of money
are existed in psychology and sociology. For this reason, money should be examined in terms of sociology and
psychology to find out what it means to people. It is known that money beliefs and values vary from person to
person. There are many studies in the literature that inspect money attitudes in terms of psychological and
sociological.

In a study by Moreno, Salcedo, Rebellon and Anzelin (2018), money is not seen as a dominant factor in social
relations for university students. The meaning that students add to money is romantic, and the real use of money
for them is for subsistence and entertainment. According to Zhou, Vohs and Baumeister (2009), which deals with
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money socially and psychologically, money replaces social acceptance in providing the convenience to benefit
from the social system. In other words, money is a social resource. Money gives people a sense of trust because
money plays an important role in solving problems and meeting needs. With the self-confidence of money, people
need less approval from others. Researchers, who argue whether money is related to social exclusion and physical
pain, found that social rejection and physical pain cause an increase in the desire for money. On the other hand,

Juneman, Meinarno and Wahyu (2012), argue that low self-esteem may create a sense of not deserving money or
reject money to protect people's self-esteem.

There are also studies on those who have emotional problems about money (those with money pathology)
(Furnham et al., 2014; Klontz, Britt, Archuleta and Klontz, 2012). Furnham (2019), investigated the relationship
between personality disorder and money attitude, Roberts and Cesar (1999), examined the relationship between
compulsive buying behaviour of young adults and money attitude. Dowling, Corney and Hoiles (2009), suggest
that there is a relationship between money attitudes (materialism, evaluation-comparison and anxiety) and financial
problems in their research. In the research, it was determined that the level of financial problems of those with
high anxiety attitude towards money and high attitude of evaluation-comparison is high. Roberts and Jones (2001),
researched the effect of money attitude and credit card use on compulsive purchasing in their research on students
in America. In the study, the question of which money attitude helps to understand compulsive buying, it was
found that those with high anxiety levels showed more compulsive buying behaviour. Klontz, Bivens, Klontz,
Wada and Kahler (2008: 296), define disorder money behaviours as mismatched patterns of financial belief.
Symptoms of money disorder are seen as excessive anxiety or despair about the financial situation, excessive debt,
bankruptcy, money conflict with family or other people, excessive stacking, financial dependency or taking
excessive financial risks.

4.2. Concept of Family Financial Socialization

Social norms, attitudes towards spending, positive childhood experiences, financial knowledge and experiences of
families are effective in determining financial management (Hilgert, Hogart and Beverly, 2003).

Since financial socialization is different in every family, these gaps are tried to be filled through education. Fulk
and White (2018), addressed that in financial socialization; not only formal education but also family education
was effective in children's financial behaviour. Families use a variety of ways and methods to educate their children
about money. Antoni, Rootman and Struwig (2019), investigated financial socialization techniques used by
families that had an impact on students' financial behaviour. Accordingly, there are seven financial socialization
techniques that families use: Financial confidentiality, financial conflict, financial education, modelling financial
behaviour, monitoring financial behaviour, strengthening financial behaviour, and parent relationships. As a result
of the research, it was revealed that the most important financial technique affecting children's financial behaviour
was financial education and financial monitoring.

If there is a connection between financial information and financial behaviour, it is also important where families
get this financial information. Families learn this information from a variety of sources, including personal
financial experiences, family, friends, and the media. In the research conducted by Hilgert et al., (2003) it was
revealed that the most effective factor among these sources is personal financial experience.

Families create a role model by directly or indirectly influencing children's financial behaviour through their own
experiences. Families influence children's financial decision-making processes and habits, how they use and obtain
money. Children who observe and experience the relationships of families with financial institutions will
determine their financial behaviour and attitudes while managing their own money in the future. For this reason,
families also need to improve their financial capacity, such as financial knowledge, ability, attitude and behaviour
(Ramirez and Torres, 2014).

Children's financial socialization experiences are related to the acquisition of financial assets in adulthood. It was
determined that children who had an accumulation account in childhood and whose expenses were monitored by
their families had financial assets in adulthood and were less anxious about financial matters, and were better at
managing financial matters. It was revealed that those who received pocket money from their parents were more
responsible in managing financial matters and were less anxious about financial matters (Kim and Chatterjee,
2013).
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Solheim, Zuiker and Levchenko (2011), investigated the story of what the university student learned from their
families in terms of finance through qualitative analysis. It was revealed that the most common concept that
students learned from their families in their childhood was savings. The students learned the saving behaviour by

observing the saving behaviour of the families. Students who observed that their families could manage their
money and save money learned the importance of saving and money management from their families.

Bowen (2002), investigated what young people know about money other than spending money, how familiar they
are with basic financial terms and concepts related to money matters likely to encounter as young adults, as well
as whether there is a relationship between what young people know about money and what families know about
money. In the research, a significant relationship was found between the information of the young people and
parents about money.

5. RESEARCH METHODOLOGY
5.1. Research Design and Data Collection Techniques

The cause and effect relationships as well as correlations and differences between variables were thoroughly
investigated in this quantitative research design. As far as data collection techniques were concerned, survey was
merely used. Data were obtained by means of conducting an online survey in google forms. According to the
questionnaire, three major divisions consisting of statements in the demographic & socio-economic characteristics,
family financial socialization and money attitudes were determined:

Demographic and Socio-Economic Variables: Descriptive profile of university students was composed of (1)
gender, (2) age, (3) settlement, (4) mother’s educational status, (5) father’s educational status, (6) mother’s
working condition, (7) father’s working condition, (8) number of people in the family and (9) monthly family
income.

Family Financial Socialization Variable: With a view to measuring of university students’ levels of family
financial socialization, a new questionnaire has been developed by means of obtaining statements about family
financial socialization from various sources: (Kowalczyk and Chudzian, 2015; Cwynar, Cwynar, Baryla-
Matejczuk and Betancort, 2019; Lee and Mortimer 2009; Kim and Chatterjee, 2013; Glenn, 2018). After the
verification of factor analysis, the questionnaire was composed of two family financial socialization dimensions
which were financial experience & learning (FEL) and money management skills (MMS). As regards the
questionnaire statements, 14 items were determined. Furthermore, a five-point Likert type scale (1=Never,
2=Rarely, 3= Sometimes, 4=Usually and 5=Always) was used to determine frequency levels on statements.

Money Attitude Variable: “Money attitudes scale” consisting of five factors and twenty eight statements was
adapted from the study of Lay and Furnham (2018) so that it could measure university students’ dominant
dimensions of money attitude. The factors in the original scale were classified: Achievement and Success, Power
and Status, Mindful and Responsible, Savings Concerns, Financial Literacy Worries. Although, the original scale
had five factors; a four-factor model with 27 statements which was composed of Worries about Savings and
Financial Literacy (WSFL), Mindful and Responsible (MS), Power and Status (PS) and Achievement and Success
(AS) was obtained, after exploratory factor analysis was performed in this research. Moreover, a five-point Likert
type scale (1=Strongly Disagree, 2=Disagree, 3=Undecided, 4=Agree and 5=Strongly Agree) was used to
determine levels of participation on statements.

5.2. Data Analysis Methods

It was decided to use parametric methods, inasmuch as normal distribution and sample size conditions were met.
At the same time, internal consistency and validity of statements and dimensions in the research were confirmed
by reliability and factor analysis. After these crucial preliminary findings; descriptive statistics and inferential
statistics commenced to be used in this research.

Descriptive statistics (Mean, Total Score, Total Score Mean, Standard Deviation, Frequency and Percentage) were
used to analyze data on demographic and socio-economic characteristics, family financial socialization and money
attitudes variables.

Scale options and score ranges for the research variables are presented in Table 1.
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Table 1. Scale Options and Score Ranges for the Statements and Dimensions

A i v
1 [1-1,80) 1,40 [117-210,6) 163,8 Never Strongly Disagree Very Low
2 [1,80-2,60) 2,20 [210,6-304,2) 2574 Rarely Disagree Low
3 [2,60-3,40) 3,00 [304,2-397,8) 351 Sometimes Undecided Moderate
4 [3,40-4,20) 3,80 [397,8-491,4) 4446 Usually Agree High
5 [4,20-5] 4,60 [491,4-585] 538,2 Always Strongly Agree Very High

117min< TS< 585max; 117min< TSM< 585max; 1min< M< 5max  Coefficient of group (SR1)= 0,80; Coefficient of group (SR2)= 93,6

As seen in Table 1, according to the total score, the highest score of 585 and the lowest of 117 points are possible
to obtain from every one statement as there is not an empty statement. As regards total score mean, the highest
score of 585 and the lowest of 117 points are possible to obtain from every one dimension. Finally, the lowest
score of 1 and the highest of 5 points are possible to get from every one statement and dimension about mean.

Inferential statistics were used to analyze research hypotheses. As a matter of fact, Pearson correlation analysis for
Hypothesis 1-2, multiple linear regression analysis for Hypothesis 3 and one-way MANOVA analysis for
Hypothesis 4-5 were operated in this research.

5.3. Research Universe

Since the entire study area included 198 undergraduate students studying at the Zonguldak Biilent Ecevit
University School of Applied Sciences / Department of Banking and Finance, total count (census) method was
applied. On account of the research was applied to a finite and small volume universe, the total population was
examined. Besides, it was observed that the survey return rate was % 59, 09 (117 students) of these 198 students.

5.4. Research Questions

1) What are the family financial socialization levels of university students?

2) What are the dominant money attitudes of university students?

3) Is there a statistically significant relationship between university students’ family financial socialization
dimensions and money attitudes?

4) Do the family financial socialization dimensions of the university students differ significantly, based on their
demographic and socio-economic characteristics?

5) Do the money attitudes of the university students differ significantly, based on their demographic and socio-
economic characteristics?

5.5. Research Hypotheses

H1: There is a significant relationship between university students’ “financial experience and learning in the family
financial socialization” and “money attitudes” {(a) Worries about savings and financial literacy (b) mindful and
responsible (c) power and status (d) achievement and success} H1={H1(a), H1(b), H1(c), H1(d)}

H2: There is a significant relationship between university students’ “money management skills in the family
financial socialization” and “money attitudes” {(a) Worries about savings and financial literacy, (b) mindful and
responsible, (c) power and status, (d) achievement and success} H2={H2(a), H2(b), H2(c), H2(d)}

H3: University students’ “financial experience and learning” and “money management skills” have simultaneous
significant effects on money attitudes {(a) Worries about savings and financial literacy, (b) mindful and
responsible, (c) power and status, (d) achievement and success} H3={H3(a), H3(b), H3(c), H3(d)}

H4: “Financial experience and learning” and “money management skills” of the university students differ
significantly, based on their demographic and socio-economic characteristics. (1-2-3-4-5-6-7-8-9 factors) H4=
{H4.1, H4.2, H4.3, H4.4, H4.5, H4.6, H4.7, H4.8, H4.9}

H5: Money attitudes of the university students differ significantly, based on their demographic and socio-economic
characteristics. (1-2-3-4-5-6-7-8-9 factors) H5= {H5.1, H5.2, H5.3, H5.4, H5.5, H5.6, H5.7, H5.8, H5.9}
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5.6. Research Model

Two-dimensional family financial socialization variable and four-dimensional money attitude variable are
indicated in research model.

Family

Financial Money

Attitude

Socialization

Figure 1. View of the Research Model

Figure 1 shows that effects of financial experience & learning (FEL) and money management skills (MMS)
dimensions of family financial socialization on money attitudes which consist of worries about savings & financial
literacy (WSFL), mindful and responsible (MR), power and status (PS) and achievement and success (AS)
dimensions.

5.7. Explanations for the Dimensions of Scale Structure

As seen in model, there are two major variables and six dimensions (factors) in this research. Major variables are
declared in literature review; on the other hand both two-dimensional (two-factor) structure of family financial
socialization scale and four-dimensional (four-factor) structure of money attitudes scale are explained as follows:

A new scale of family financial socialization consists of two dimensions: Financial experience & learning and
money management skills.

Financial Experience and Learning: How financial issues are handled or evaluated within the family, the functions
of families as a guide and role model in transferring financial information to children, communications with
children in financial matters are both conscious and unconscious messages conveyed to children. In this respect,
visiting their families’ workplaces and observing financial behaviours, satisfying financial curiosity, learning how
to be a smart consumer and how to use credit card by means of their parents shape and develop children’s financial
experiences and learning.

Money Management Skills: Children first learn about money management from their families. For this reason, how
families attach importance to financial issues and manage finances, such as regularly saving money, making a
savings plan, making payments on time, spending by income, setting a budget, encouraging correct financial
behaviour and acting by basic financial principles characterize children's ability with money management.

Original money attitudes scale has five-factor structure; however a four-factor model has been detected for this
research. These attitudes are adapted from the study of Lay and Furnham (2018: 2):

Worries about Savings and Financial Literacy: The motto of this dimension can be determined as worries about
money are due to perceptual scarcity and understanding. Individuals with savings worries consider that not only
having scarcely enough money for savings but also running out of money. Unless money is enough, it is a root
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cause of stress. And therewithal, finance is related to anxiety and depression. People with financial literacy worries
feel themselves ignorant, with regard to financial matters. Inasmuch as they have difficulty understanding of

financial issues, they are worried. As a matter of fact, they are both embarrassed and anxious to talk about money
issues and personal finances with others.

Mindful and Responsible: The motto of this dimension can be declared as money acts like a protective shield
around the changes in life. Many people think about saving and investing money for feeling safe. Operating money,
people can buy what they really need, such as home and healthcare. Money also makes people feel that they are
not owed to people who want to control them. People with these tendencies make savings by budgeting; they are
not fined by paying their bills on time. These people are proud of themselves as they are responsible for money.

Power and Status: The motto of this dimension can be expressed as money talks and focuses on others for showing
off and being respected. According to those who see money as a symbol of power and status, money refers to a
situation where people struggle to earn and are happy to show it when they get the money. Money is the major
source of social status and social power. People respect those who have reasonable money. People like being
respected when they show their wealth.

Achievement and Success: The motto of this dimension can be described as the amount of money is a key of
success in life. All in all, people with this attitude mostly focus on themselves and obtain a lot of money to feel a
sense of accomplishment.

5.8. Ethical Statements

Before commencing the research application, written approval was received on 05.06.2020 from the Ethics
Committee of Zonguldak Biilent Ecevit University with the Senate Decision numbered 2014 / 08-13. Afterwards,
for conducting a survey to students, it was reported to Directorate of the School of Applied Sciences of the
University, which affiliated with the Council of Higher Education, and also verbal approval was received from the
institution. The students were informed about the purpose of the study, that the data obtained during the research
could not be used for any other purpose than the research, that their names could not be included in the research
findings, and that their participation in the study was a voluntary basis. In the line with met ethic conditions, the
research questionnaire was applied to the university students between 21.07.2020 to 06.08.2020.

6. RESEARCH FINDINGS
6.1. Factor and Reliability Analyses

Factor and reliability analyses are preliminary examinations of research data so that it can confirm whether to have
validity and internal consistency. In this way, factor and reliability tests of family financial socialization and money
attitudes are performed as follows:

As shown in table 2, data are analyzed by principal component method. Sampling adequacy is verified for factor
analysis, on the grounds that KMO value (KMO=0,880 > 0,50) is higher than 0,50. In addition to this, Bartlett’s
test (p=0,000 < 0,01) is significant at the %1 level, supporting the factor ability of the correlation matrix. As a
consequence, preliminary condition for the feasibility of factor analysis is realized.

Two factors, of which eigenvalues (FEL(e)=6,751 >1; MMS(e)= 1,264>1) are over 1, are detected. Factor loadings
of scale are found between 0,790 max and 0,549 min. Two factor statements are extracted from the scale inasmuch
as one factor loading are less than 0,40, another is cross loading. Furthermore, financial experience and learning
(FEL) and money management skills (MMS) factors account for %48,221 and %9,030 of family financial
socialization scale respectively.

With a view to testing of internal consistency of factors, Cronbach’s alpha value is used. In this context, reliability
analysis shows that family financial socialization and its dimensions of financial experience & learning and money
management skills have considerable internal consistency by %91, %89,3 and %80,1, respectively.

After all is said and done, two-factor structure of scale consisting of fourteen statements (FEL: 1-8 and MMS: 9-
14) can measure university students’ family financial socialization by %57,251.
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Table 2. Factor and Reliability Analyses of Family Financial Socialization Scale

| Statements Factor Loadings % of V o
1. My parents have been taught me how to be a smart consumer since my childhood. 0,751
2. During my childhood, I used to visit my parents' workplaces. 0,746
3. My parents would teach me how to properly use my credit card before college. 0.744
' %48,221 %389,3

4. I learned financial issues under the guidance of my parents in my childhood. 0,715
5. | learned financial matters from observing my parents' money management in my

. 0,682
childhood.
6. Money has been a source of conflict and stress in our family. 0,635
7. My parents have been a positive role model for me about in financial management

. : 0,620

during my childhood.
8. My parents kept me informed of whatever | was curious about financial issues in my

h 0,595
childhood.
9. My parents pay their bills on time. 0,790
10. My parents prefer to put aside some money each month for the future. 0,697
11. My parents care about financial matters. 0.695

o ' %9,030 %80,1

12. My parents spend by their income. 0,694
13. My parents used to talk clearly about finances with me during my childhood. 0,570
14. My parents used to encourage me to save money in my childhood. 0,549

* KMO: 0,880 * Barlett’s test={Chi square: 907,218; df: 91; P value: 0,000} * Total variance explained: %57,251

Table 2 indicates the factors, statements, factor loadings, % of variance and Cronbach’s alpha values of family financial socialization scale.

As seen in table 3, data are analyzed by principal axis factor method. These data are feasible for factor analysis
inasmuch as KMO value (KMO=0,813 > 0,50) and Bartlett’s test (p=0,000 < 0,01) conditions are statistically met.

Four factors, of which eigenvalues (WSFL(e)=7,741>1; MR(e)= 4,736>1; PS(e)=2,789 >1; AS(e)= 1,790>1) are
over 1, are observed. Factor loadings of scale are ascertained between 0,872 max and 0,401 min. One statement is
extracted from the scale on the grounds that factor loading is less than 0,40. Moreover, worries about savings and
financial literacy (WSFL), mindful and responsible (MR), power and status (PS), achievement and success (AS)
factors account for % 28,670, % 17,540, %10,328 and %6,628 of money attitudes scale respectively.

As shown in table 3, Cronbach’s alpha values are used to test internal consistencies of factors. In this respect,
reliability analysis indicates that money attitude and its dimensions of WSFL, MR, PS and AS have notable internal

consistencies by %89, %90,9, %90,7, %86,9 and %84,5 respectively.

When all is said and done, four-factor structure of scale consisting of twenty seven statements (WSFL: 1-10; MR:
11-16; PS: 17-21 and AS: 22-27) can measure university students’ money attitudes by %63,167.

Table 3. Factor and Reliability Analyses of Money Attitudes Scale

| Statements Factor Loadings % of V o
1. I have a real fear of being broke. 0,872

2. I am continuously worried about how hardly any savings | have 0,862

3. I am really worried about whether my savings are sufficient. 0,798

4. The quantity of money which | have saved is never satisfactory. 0,780

5. Even considering my money worries me. 0,710

6. It appears that | will never have adequate money. 0,648 28,670 %90.9
7. | feel worried and defensive when talking about my personal finances. 0,647

8. Relative to most people, | am much more concerned about money. 0,626

9. | feel stupid and ashamed whenever I talk about many money matters. 0,475

10. I don't really understand financial conversation and jargon. 0,401
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| Statements Factor Loadings % of V a
11. 1 am good enough at budgeting 0,863

12. 1 am really proud of my ability to save money. 0,858

13. I am much of a saver than an extravagant person. 0,813

14. Saving money for the dark day is crucial to me. 0,782 17,540 %90,7
15. | follow closely of my money affairs. 0,700

16. In order to avoid interest and penalties, | pay my bills immediately. 0,656

17. I show off to people by the branded products which I have bought 0,869

18. With a view to persuading people to help me, | like using money. 0,744

19. I am quite happy to let people know how much money | have. 0,727 10,328 986.9
20. | enjoy buying expensive products to impress others. 0,708

21. I am proud of my financial "victories" and I tell people about them. 0,589

22. Being rich is a sign of great achievement. 0,809

23. One of the best criterion of success in life is how much money 0,803

you’ve earned

24. Earning a lot of money is one of the best achievements in life 0,771

25. Money is a really good measure of a person's life achievements and 0,746 6,628 %84,5
success.

26. Money really talks about your status in life. 0,515

27. You need money to buy the good things in life. 0,421

* KMO: 0,813 * Barlett’s test= {Chi square: 2204,915; df: 351; P value: 0,000} * Total variance explained: %63,167

Factors, statements, factor loadings, % of variance and Cronbach’s alpha () values of money attitudes scale are shown in table 3
6.2. Demographic and Socio-Economic Findings
Descriptive statistics of demographic and socio-economic characteristics are showed in table 4.

Table 4. Descriptive Statistics of Demographic and Socio-Economic Characteristics

Factors F % Factors F %
Not any school graduate. 3 2,6
Female 79 675 .
Mother’s Educational ~ Primary school 74 63,2
Gender . .
Status Middle School -High School 34 291
Male 38 325 L
University 6 51
18-20 32 274 Not any school graduate. - -
A 21-24 78 66,7  Father’s Educational  Primary school 56 478
e
g 2528 5 42 Status Middle School -High School 58 49,6
29 and above 2 1,7 University 3 2,6
City Center 48 41 Working 26 22,2
Mother’s Working . .
Settlement  County Center 49 419 Condition Not working in any job 90 76,9
Village 20 171 Retired 1 0,9
Number of 1-2 5 4,3 Father's Workin Working 80 68,4
People in 3-4 59 504 a écr)nsdition 9 Not working in any job 14 11,9
the Family 5 and above 53 453 Retired 23 19,7
Below the Minimum Wage 11 94 117 100
Monthly Level Total
Family Minimum Wage Level 52 444
Income ini
Above the Minimum Wage 54 462
Level
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As shown in table 4, demographic and socio economic profiles of university students mostly consist of female
(%67,5), age range of 21-24 (%66,7), settlement in country center (%41,9), mother’s educational status: Primary
school (%63,2), father’s educational status: Middle school - High school (%49,6), mother’s working condition:
Not working in any job (%76,9), father’s working condition: Working (%68,4), number of people in the family:

3-4 (%50,4) and monthly family income: Above the min wage level (%46,2). In addition to this, there is not found
any postgraduate degrees of university students’ fathers and mothers.

6.3. Family Financial Socialization Findings
Descriptive statistics of the statements in the family financial socialization dimensions are indicated in table 5.
Table 5. Descriptive Statistics for the Statements in the Family Financial Socialization Dimensions

Never Rarely Sometimes Usually Always
| TS M SD TSM M SD
F % F % F % F % F %
1 437 3,73 1,348 11 9,4 14 12 17 14,5 28 239 47 40,2
383 3,27 1,477 21 17,9 17 14,5 23 19,7 21 179 35 299
3 402 3,43 1,566 24 20,5 10 8,5 20 17,1 17 145 46 393
4 415 3,54 1,348 § @ g 13 11,1 14 12,0 24 20,5 28 239 38 325
s °
5 433 3,70 1,268 11 9,4 8 6,8 26 22,2 32 274 40 342
6 424 3,62 1,394 13 111 14 12 23 19,7 21 179 46 393
7 412 3,52 1,342 12 10,3 16 13,7 26 22,2 25 214 38 325
8 400 341 1,421 17 14,5 15 12,8 24 20,5 24 205 37 316
9 511 436 0,952 3 2,6 3 2,6 12 10,3 29 248 70 598
10 424 3,62 1,324 12 10,3 12 10,3 24 20,5 29 248 40 342
11 436 3,72 1,079 § @ § 34 14 12 22 18,8 47 402 30 256
12 492 420 1,095 3 » o 5 43 5 43 15 12,8 28 239 64 547
13 341 291 1,453 26 22,2 26 22,2 21 17,9 20 171 24 205
14 453 3,87 1,283 9 7,7 9 7,7 23 19,7 23 19,7 53 453

* |= Item * TS: Total Score * M: Mean, * SD: Standard Deviation, * TSM: Total Score Mean * F: Frequency
According to the statements in table 5, university students’ frequency levels of family financial socialization include:

The great majority of university students (%84,6) perceive the statement of “My parents pay their bills on time
(19)” by frequency levels of always (%59,8) and usually (%24,8).

%78,6 of university students mainly perceive the statement of “My parents spend by their income (I112)” by
frequency levels of always (%54,7) and usually (%23,9).

%47,8 of university students modestly perceive the statement of “During my childhood, | used to visit my parents'
workplaces. (12)” by frequency levels of always (%29,9) and usually (%17,9).

%37,6 of university students perceive the statement of “My parents used to talk clearly about finance with me as
a child (113)” by frequency levels of always (%20,5) and usually (%17,1).

As far as dimensions are concerned, both financial experience & learning (FEL) and money management skills
(MMS) are perceived at a high level by university students in terms of mean and total score mean {FEL.: (3,53),
(397,8 < 413,25 < 491,4) and MMS: (3,78), (397,8 < 442,83 < 491,4)}. In addition to this, “money management
skills” dimension of university students is greater than the dimension of financial experience & learning.

According to the statements in table 6, university students’ participation levels of money attitudes include:

The statement of “In order to avoid interest and penalties, I pay my bills immediately (S16)” is expressed by the
great majority of university students (%77,8).

The statement of “/ follow closely of my money affairs (S15) " is mostly preferred by the %66,7 of university students.

The statement of “You need money to buy the good things in life (§27)” is moderately perceived by the %52 of
university students.
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The statement of “With a view to persuading people to help me, I like using money (S18)” is not supported by the
%81,2 of university students.

Table 6. Descriptive Statistics for the Statements in the Dimensions of Money Attitudes

| s M . TSM M SD gﬁ;gg?g Disagree Undecided Agree ngpgely
F % F % F % F % F %
1 312 2,66 1,332 29 248 27 23,1 30 25,6 16 13,7 15 12,8
2 337 288 1,333 23 19,7 25 21,4 29 248 23 19,7 17 14,5
3 323 2,76 1,343 29 248 22 18,8 27 23,1 26 22,2 13 111
4 35 3,03 1,364 19 16,2 24 20,5 33 28,2 16 13,7 25 214
5 289 247 1,399 8 0 S 42 35,9 23 19,7 19 16,2 21 17,9 12 10,3
6 313 267 1,338 % : g 26 22,2 33 28,2 29 248 11 9,4 18 15,4
7 292 249 1,277 34 29,1 29 24,8 24 20,5 22 18,8 8 6,8
8 294 251 1,374 37 31,6 28 23,9 20 17,1 19 16,2 13 111
9 289 247 1,429 41 35 27 23,1 18 15,4 15 12,8 16 13,7
10 299 2,55 1,227 30 25,6 27 231 33 28,2 19 16,2 8 6,8
11 403 344 1,322 13 111 14 12,0 32 27,4 24 205 34 291
12 383 3,27 1,411 17 145 20 17,1 27 23,1 20 171 33 282
13 387 3,30 1,435 8 ~ 9 19 16,2 18 15,4 20 17,1 28 239 32 274
14 442 3,77 1,253 ‘3 g S' 9 17,7 12 10,3 17 14,5 37 316 42 359
15 450 384 1,156 5 43 12 10,3 22 18,8 35 299 43 368
16 482 4,12 1,130 6 51 6 51 14 12,0 33 282 58 496
17 206 1,76 1,208 75 64,1 15 12,8 14 12,0 6 51 7 6,0
18 186 159 0,901 75 64,1 20 17,1 18 15,4 3 2,6 1 0,9
19 191 1,63 1,149 % E g 82 70,1 13 111 12 10,3 3 2,6 7 6,0
20 203 1,73 1,162 73 62,4 21 17,9 10 85 7 6,0 6 51
21 259 221 1,369 52 444 23 19,7 19 16,2 11 9,4 12 10,3
22 300 2,56 1,385 37 31,6 23 19,7 25 214 18 154 14 12,0
23 290 247 1,256 32 274 33 28,2 25 214 18 154 9 77
24 268 2,29 1,218 ] ® 2 37 31,6 38 325 21 17,9 13 111 8 6,8
25 397 3,39 1,319 5 ~ 3 15 12,8 16 13,7 20 17,1 40 342 26 222
26 381 3,25 1,421 19 16,2 19 16,2 22 18,8 27 231 30 256
27 388 331 1,529 20 17,1 24 20,5 11 9,4 23 197 39 333

* |= Item * TS: Total Score * M: Mean, * SD: Standard Deviation, * TSM: Total Score Mean * F: Frequency
Descriptive statistics of statements in the money attitudes are showed in table 6.

As to dimensions in table 6, mindful and responsible (MR) is perceived at a high level, both “worries about savings
and financial literacy (WSFL)” and “achievement and success (AS)” are perceived at a moderate level and power
and status (PS) is perceived lowest by university students based on mean and total score mean {MR: (3,62), (397,8 <
424,50 < 491,4) ; AS: (2,88), (304,2 < 337,33 < 397,8); WSFL: (2,65), (304,2 < 310,30 < 397,8); PS: (1,78), (117 <
209 < 210,6)}. Thus, mindful and responsible dimension has the highest scores in comparison with dimensions, such
as achievement and success, worries about savings & financial literacy and power and status, respectively.

6.4. Findings of Hypothesis Testing

Hypotheses will be tested through the analyses of correlation, regression and one-way MANOVA in order to reveal
relationships, cause and effect relationships and differences in family financial socialization levels and money
attitudes of students.
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6.4.1. Relationships between Family Financial Socialization Dimensions and Money Attitudes

In the light of the data in table 7, statistically significant correlations between variables are detected as follows:

Table 7. Correlations between Research Variables

| Variables 1 2 3 4 5 6

1  Financial Experience and Learning 1 ,682%** -,413%** ,234%* -,122 -,075
2 Money Management Skills 1 -,215%* ,295%** -,078 -,016
3 Worries of Savings & Financial Literacy 1 ,066 ,343*** ,A52***
4 Mindful and Responsible 1 -,183** ,214%*
5  Power and Status 1 ,363%**
6  Achievement and Success 1

*p<0,10 **p<0,05 ***p<0,01 Statistics are significant at 5% and 1%.

There is a significant negative relationship between university students’ “financial experience and learning” and
“worries about savings and financial literacy” at the %1 level (r= -0,413 p=0,000 < 0,01). Besides, university
students’ “financial experience and learning” is significantly and positively related to “mindful and responsible”
dimension of money attitudes at the %5 level (r=0,234; p=0,011 < 0,05). On the other hand, the dimension of
financial experience and learning hasn’t any significant correlations with power and status as well as achievement
and success. Thus, H1(a) and H1(b) are confirmed, however H1(c) and H1(d) are disproved.

University students’ the dimension of “money management skills” has a significant negative correlation with
“worries about savings and financial literacy” at the %5 level (r= -0,215; p=0,020 < 0,05). In addition to this,
university students’ “money management skills” is significantly and positively correlated to “mindful and
responsible” dimension of money attitudes at the %1 level (r=0,295; p=0,011 < 0,05). However, the dimension of
money management skills hasn’t any significant correlations with power and status as well as achievement and
success (p > 0,05). As a consequence, H2(a) and H2(b) are confirmed; conversely, H2(c) and H2(d) are disproved.

6.4.2. The Cause and Effect Relationships between Family Financial Socialization Dimensions and Money
Attitudes

As shown in table 8, the cause and effect relationships between independent (x) and dependent (y) variables include:

Table 8. The Simultaneous Effects of Family Financial Socialization Dimensions on Money Attitudes: The
Results of Multiple Regression Analysis

Y X B T P F Model P R Adjusted R Square
(Constant) 3,756 9,778 0,000
WSFL FEL -0,468 -4,291 0,000%** 12,406 0,000%** 0,423 0,164
MMS 0,145 1,077 0,284
(Constant) 2,219 5,120 0,000
MR FEL 0,061 0,499 0,619 5,561 0,005%%* 0,298 0,073
MMS 0,315 2,071 0,041**
(Constant) 2,251 5,373 0,000
PS FEL 0,011 0,078 0,938 0,861 0,426 0,122 0,002
MMS -0,115 -1,011 0,314
(Constant) 2,151 6,924 0,000
AS FEL -0,115 -0,938 0,350 0,456 0,635 0,089 0,009
MMS 0,078 0,511 0,610

* WSFL= 3,756 - 0,468 (FEL) + 0,145 (MMS) * MR =2,219 + 0,061 (FEL) + 0,315 (MMS)
*p<0,10 **p<0,05 ***p<0,01 Statistics are significant at 5% and 1%.

H3(a) is confirmed, on the grounds that the regression model is significant at the %1 level (p=0,000 <0,01). As a
matter of fact, %16,4 (R? = 0,164) of worries about savings and financial literacy (WSFL) dimension is
simultaneously explained by financial experience and learning (FEL) and money management skills (MMS).
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Financial experience and learning dimension has a significant effect (p=0,000 < 0,01) on worries about savings
and financial literacy, on the other hand the dimension of money management skills hasn’t a significant effect (p
> 0,05) on worries about savings and financial literacy. As to regression equation, for every one-unit increase in

financial experience and learning of university students, the predicted value of students’ worries about savings and
financial literacy dimension decreases by about 0,468.

The regression model is significant at the %1 level, so that H3(b) is confirmed (p=0,005 < 0,01). Indeed, financial
experience and learning (FEL) and money management skills (MMS) simultaneously account for %7,3 (R? =
0,073) of variance in mindful and responsible (MR) dimension. The dimension of money management skills has
a significant effect on mindful and responsible (p=0,041 < 0,05), however financial experience and learning
dimension hasn’t a significant effect on mindful and responsible (p > 0,05). As regards regression equation, for
every one-unit increase in money management skills of university students, the predicted value of students’
mindful and responsible dimension increases by about 0,315.

In contrast to the aforementioned determinations, university students’ “financial experience and learning” and
“money management skills” haven’t any significant effects on the “power and status (PS)” as well as “achievement
and success (AS)” (p > 0,05). As a result, H3(c) and H3(d) are disproved.

6.4.3. Differences between Demographic & Socio-Economic Characteristics and Family Financial
Socialization Levels

Table 9 shows whether there are statistically significant differences between university students’ family financial
socialization dimensions and demographic and socio-economic characteristics. In this respect, determinations include:

Box’s M test is statistically met for these variables which are indicated in table 9 (p>0,05). Accordingly,
preliminary condition for the feasibility of one-way MANOVA is realized.

H4.2. is confirmed owing to statistical significance of the one-way MANOVA model (p=0,039 < 0,05).
Furthermore, age factor accounts for %5,7 (n2= 0,057) of variance in the dimensions (financial experience and
learning (FEL) and money management skills (MMS)) of family financial socialization. Financial experience and
learning and money management skills differ significantly, based on age (FEL (p) < 0,05; marginally significant
for MMS (p)= 0,094 < 0,10). In comparison with age groups, 25-28 age group of university students, which is
detected the root cause of significant differences, has the lowest mean score in both “financial experience and
learning” (M: 2,22) and “money management skills” (M: 3,03).

Table 9. The Differences between Demographic and Socio-Economic Characteristics on the Dimensions of
Family Financial Socialization: One-Way MANOVA Results

Factors M(ED)
FEL MMS
18-20 3,62 (0,971) 3,66 (0,679)
21-24 3,57 (1,059) 3,89 (0,893)
Age 25-28 2,22 (0,686) 3,03 (0,828)
29 and above 3,56 (1,856) 3,33 (1,414)
F 2,798 ** 2,185 *
{Box’s M Test: F= 0,967 p=0,447>0,05} ; {Wilks’ A = 0,889 F = 2,253 p= 0,039 <0,05 ; Partial Eta Squared = 0,057}
Not any school graduate 2,29 (1,063) 2,77 (0,509)
Mother’s Primary school 3,33 (1,049) 3,67 (0,869)
Educational Middle - High School 4,01 (0,907) 4,06 (0,767)
Status University 3,91 (0,882) 4,08 (0,743)
F 5,397 *** 3,516 **

{Box’s M Test: F= 0,464 p=0,898>0,05} ; {Wilks’ A = 0,867 F = 2,760 p= 0,013 <0,05; Partial Eta Squared = 0,069}
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M (SD)
Factors
FEL MMS

Working 3,63 (1,073) 3,84 (0,846)
Father’s Not working in any job 3,02 (1,129) 3,26 (0,873)
Working .
Condition Retired 3,48 (0,903) 3,90 (0,805)

F 2,028 3,122 **
{Box’s M Test: F= 0,202 p=0,976>0,05} ; {Roy’s LR = 0,055 F = 3,147 p= 0,047 <0,05 ; Partial Eta Squared = 0,052}

Below the Minimum Wage Level 2,50 (0,904) 2,92 (0,892)
Monthly Family Minimum Wage Level 3,65 (0,963) 3,88 (0,790)
Income Above the Minimum Wage Level 3,62 (1,077) 3,86 (0,827)

F 6,313 *** 6,734 ***
{Box’s M Test: F= 0,508 p=0,803>0,05} ; {Wilks’ A = 0,878 F = 3,807 p= 0,005 <0,01; Partial Eta Squared = 0,063}

*p<0,10 **p<0,05 ***p<0,01 Statistics are significant at %10, 5% and 1%. M: Mean, SD: Standard Deviation

Inasmuch as one-way MANOVA model is statistically significant, H4.4. is confirmed (p=0,013 < 0,05). Indeed,
% 6,9 (n2= 0,069) of “financial experience and learning (FEL)” and “money management skills (MMS)” are
explained by the factor of mother’s educational status. Both “financial experience and learning” and “money
management skills” differ significantly based on mother’s educational status factor (FEL (p) < 0,01; MMS (p) <
0,05). Tukey post-hoc analysis discloses significant differences between “Middle - High school and Not any school
graduate” (p < 0,05) and “Middle - High school and Primary school” (p < 0,01) for financial experience and
learning dimension. Besides, there is a significant difference between “Not any school graduate” and “Middle -
High school” for money management skills dimension (p < 0,05). In comparison with groups of mother’s
educational status, “university students whose mothers have not graduated from any school” group has
significantly the lowest mean score in both “financial experience and learning” (M: 2,29) and “money management
skills” (M: 2,77). As a result, it is considerable that financial experience and learning and money management
skills of university students increase in that their mothers’ educational statuses increase.

One-way MANOVA model is statistically significant, so that H4.7. is confirmed. (p=0,005 < 0,01). Moreover,
father’s educational status factor accounts for %5,2 (n2= 0,052) of variance in the dimensions of family financial
socialization. Money management skills (MMS) differ significantly, however financial experience and learning
(FEL) dimension doesn’t differ significantly, based on father’s working condition. Tukey post-hoc analysis reveals
that significant differences between “Not working” and “Working” (p < 0,05) and “Not working” and “retired”
(marginally significant for p=0,066 < 0,10) for money management skills. On the other hand, there isn’t a
significant difference between “working” and “retired” in money management skills (p > 0,05). Relative to “retired
(M: 3,90)” and “working (M: 3,84)” groups of father’s working condition, “university students whose fathers are
not working in any job (M: 3,26)” group has significantly the lowest mean score in money management skills.

H4.9. is confirmed, on the grounds that one-way MANOVA model is statistically significant (p=0,005 < 0,01).
Indeed, % 6,3 (n2=0,063) of dimensions of family financial socialization are explained by the factor of monthly
family income. Both “financial experience and learning” and “money management skills” differ significantly
based on the factor of monthly family income (FEL (p) <0,01; MMS (p) <0,01). Tukey post-hoc analysis discloses
that significant differences (at the %1 level (p < 0,01)) between “Below the minimum wage level and Minimum
wage level” and “Below the minimum wage level and Above the Minimum Wage Level” for financial experience
and learning and money management skills. However, there isn’t a significant difference between “Minimum wage
level” and “Below the minimum wage level” in financial experience and learning (p > 0,05) and money
management skills (p > 0,05). In comparison with groups of monthly family income, “university students’ monthly
family income which is below the minimum wage level” group has significantly the lowest mean score in both
“financial experience and learning” (M: 2,50) and “money management skills” (M: 2,92). It is a notable point that
students’ “financial experience and learning (FEL)” and “money management skills (MMS)” decrease inasmuch
as their monthly family incomes decrease.

Apart from these determinations, “financial experience and learning” and “money management skills” don’t differ
significantly, based on the factors of “gender, settlement, father’s educational status, mother’s working condition
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and number of people in the family” (p > 0,05). Thus, hypotheses of H4.1., H4.3., H4.5., H4.6 and H4.8 are
disproved.

6.4.4. Differences between Demographic & Socio-economic Characteristics and Money Attitudes

Table 10 indicates statistically significant differences between university students’ money attitudes and
demographic and socio-economic characteristics.

Box’s M test, which is used to determine whether the observed covariance matrices of the dependent variables are
equal across groups, is statistically met for money attitude dimensions with the groups of gender, age, mother’s
educational status and mother’s working condition (p>0,05), except monthly family income (p<0,05). In order to
analyze the significant differences between money attitude dimensions and monthly family income groups, the
test of Pillai’s Trace is applied, even though Wilks’ A has a valid significance level (p<0,05). This test is applied
for generating robustness of MANOVA in opposition to the violation of equal covariance matrices assumption.
Furthermore, Wilks” A and Roy’s LR tests are used to measure differences between money attitude dimensions
and other groups of demographic and socio-economic. Thus, for the feasibility of one-way MANOVA analysis
preliminary conditions are realized.

According to the p-values in aforementioned tests, money attitudes differ significantly, based on the factors of
“gender, age, mother’s educational status, mother’s working condition and monthly family income at the levels of
%10 (marginally significant for p=0,062 < 0,10), %1 (p=0,000 < 0.01), %1 (p=0,005 < 0.01), %10 (marginally
significant for p=0,093 < 0,10) and %5 (p=0,017 < 0.05), respectively. As a consequence, hypotheses of H5.1.,
H5.2., H5.4., H5.6 and H5.9. are confirmed. However, money attitudes don’t differ significantly, based on the
factors of “settlement, father’s educational status, father’s working condition and number of people in the family
(p>0,05). As a result, hypotheses of H5.3., H5.5., H5.7., H5.8. are disproved. In the light of these general findings,
the specific findings include:

Gender factor accounts for %7,6 (n2= 0,076) of variance in the money attitudes. There is a significant difference
between females and males in terms of power and status (PS) dimension at the %1 level (p <0,01). On the other
hand, females and males are not significantly different in “worries about savings and financial literacy (WSFL)”,
“mindful and responsible (MR)” and “achievement and success (AS)”. Finally, relative to female university
students (M: 1,62), male university students (M: 2,12) score significantly higher in power and status.

%11,1 (n2=0,111) of the money attitudes are explained by the age factor. “Mindful and responsible (MR)” “power
and status (PS)” and “achievement and success (AS)” differ significantly, based on age (marginally significant for
MR (p)=0,097 < 0,10, PS (p) < 0,01 and AS (p) < 0,05). However, there is not a statistically significant difference
between age and worries about savings and financial literacy (p>0,05). In terms of age groups, 18-20 age group
(M: 1,63) of university students has significantly the lowest and “29 and above age group (M: 3,80)” has
significantly the highest power and status. It is worth mentioning that, university students’ power and status
dimension of money attitudes increase inasmuch as their ages increase.

The factor of mother’s educational status accounts for %12,2 (n2= 0,122) of variance in money attitudes. There is
a marginally significant difference between mother’s educational status and power and status (p=0,068 < 0,10).
On the other hand, there is not a statistically significant difference between mother’s educational status and other
dimensions of money attitude (p > 0,05). Games-Howell post-hoc analysis reveals significant differences between
“Middle - High school” and “Primary school” for power and status dimension (p < 0,05). Relative to “students
whose mothers have graduated from primary school” group (M=1,89), “students whose mothers have graduated
from middle - high school” group (M=1,45) scores significantly higher in power and status dimension of money
attitudes.
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Table 10. The Differences between Demographic and Socio-Economic Characteristics on the Money Attitudes:
One-Way MANOVA Results

M (SD)
Factors
WSFL MR PS AS
Female 2,57 (0,976) 3,72 (1,050) 1,62 (0,750) 2,86 (1,036)
Gender Male 2,81 (1,026) 3,42 (1,082) 2,12 (1,202) 2,92 (0,996)
F 1,481 2,147 7,682 *** 0,096

{Box’s M Test: F= 1,822 p=0,051>0,05} ; {Wilks’ A = 0,924 F = 2,307 p= 0,062 <0,10; Partial Eta Squared = 0,076}

18-20 2,42 (0,869) 3,47 (1,107) 1,63 (0,664) 3,04 (1,038)

21-24 2,70 (1,011) 3,76 (1,010) 1,73 (0,911) 2,75 (0,972)
Age 25-28 3,30 (1,437) 2,80 (1,340) 2,72 (1,741) 4,10 (1,031)

29 and above 2,75 (0,636) 2,75 (0,824) 3,80 (0,848) 2,41(0,117)

F 1,345 2,159 * 5,585 *** 3,434 **
{Box’s M Test: F= 1,259 p=0,247>0,05} ; {Wilks’ A = 0,704 F = 3,447 p= 0,000 <0,01; Partial Eta Squared = 0,111}

Not any school graduate 2,86 (0,737) 3,05 (0,769) 2,53 (1,724) 2,77 (0,509)
Mother’s Primary school 2,79 (1,027) 3,563 (1,101) 1,89 (0,999) 2,87 (1,115)
Educational Middle - High School 2,34 (0,948) 3,92 (0,999) 1,45 (0,672) 2,92 (0,871)
Status University 260(0635)  344(0922)  1090(0874) 2,83 (0,906)

F 1,665 1,426 2,435 * 0,033
{Box’s M Test: F= 1,521 p=0,068>0,05} ; {Roy’s LR = 0,139 F = 3,878 p= 0,005 <0,01; Partial Eta Squared = 0,122}

Working 2,89 (1,010) 3,98 (1,021) 1,85 (0,979) 3,38 (1,089)
Mother’s Not working in any job 2,57 (0,987) 3,52 (1,066) 1,75 (0,934) 2,74 (0,962)
\é\ﬁ,o,f(;'t?gn Retired 320 - 333 - 320 - 250 -

F 1,205 1,944 1,249 4,301 **
{Box’s M Test: F= 0,860 p=0,571>0,05} ; {Wilks’ A= 0,886 F = 1,729 p= 0,093 <0,10; Partial Eta Squared = 0,059}

Below the Minimum Wage Level 3,37 (0,877) 3,54 (0,966) 1,72 (0,722) 2,51 (0,743)
Monthly Family Minimum Wage Level 2,66 (0,941) 3,80 (0,976) 1,81 (1,048) 2,90 (1,063)
Income Above the Minimum Wage Level 2,49 (1,017) 3,47 (1,156) 1,76 (0,895) 2,93 (1,025)

F 3,514 ** 1,422 0,058 0,838

{Box’s M Test: F= 1,678 p=0,030<0,05} ; {Pillai’s Trace = 0,157 F= 2,385 p= 0,017 <0,05; Partial Eta Squared = 0,078}

*p<0,10 **p<0,05 ***p<0,01 Statistics are significant at %10, 5% and 1%. M: Mean, SD: Standard Deviation

The factor of mother’s working condition accounts for %5,9 (n2=0,059) of variance in the money attitudes. There
is a significant difference between mother’s working condition and achievement and success (p<0,05). On the
other hand, there is not a statistically significant difference between mother’s working condition and other
dimensions of money attitude (p > 0,05). Relative to “retired (M: 2,50)” and “not working in any job (M: 2,74)”
groups of mother’s working condition, “university students whose mothers are working (M: 3,38)” group has
significantly the highest mean score in achievement and success. It is considerable that university students’
achievement and success dimension of money attitudes increases in that their mothers are working.

%7,8 (n2= 0,078) of the money attitudes are explained by the factor of monthly family income. Worries about
savings and financial literacy (WSFL) differ significantly, based on monthly family income (p < 0,05). However,
there is not a statistically significant difference between monthly family income and other dimensions of money
attitude (p>0,05). Tukey post-hoc analysis discloses significant differences between “Below the minimum wage
level and Minimum wage level” (Marginally significant: p=0,075 < 0,10) and “Below the minimum wage level
and Above the minimum wage level” (p <0,05) in worries about savings and financial literacy dimension. In terms
of monthly family income, “below the minimum wage level” (M: 3,37) group has significantly the highest and
“above the minimum wage level” (M: 2,49) group has significantly the lowest worries about savings and financial
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literacy. It is a notable result that students’ worries about savings and financial literacy increase inasmuch as their
monthly family incomes decrease.

7. CONCLUSION AND DISCUSSION

In the line with research problem, research questions and hypotheses, notable results were obtained. These results
were evaluated as follows:

What are the family financial socialization levels of university students? With respect to this research question, it
was detected that both financial experience & learning and money management skills were perceived at a high
level by university students. Relative to financial experiences and learning of students, their money management
skills scored slightly higher. From this standpoint, students’ family financial socialization levels could be
interpreted:

Majority of the students perceived that their parents paid their bills on time, spent by their income, cared about
financial issues, used to encourage them to save money in their childhood and have been taught them how to be a
smart consumer since their childhood. In addition to this, most of the students stated that they learned financial
matters from observing their parents’ money managements in their childhoods. As a matter of fact, it was detected
that students were aware of the extent to which they had “financial experiences and learning” and “money
management skills” which were brought in their families.

What are the dominant money attitudes of university students? In regard to this research question, it was observed
that mindful and responsible dimension was perceived at a high level, both “worries about savings and financial
literacy” and “achievement and success” were perceived at a moderate level and power and status dimension was
perceived lowest by university students. Thus, in comparison with other dimensions of money attitude, particularly
mindful and responsible dimension was ascertained to have the highest score. In this respect, students’ money
attitudes could be evaluated:

Majority of the students emphasized that in order to avoid interest and penalties they paid their bills immediately,
followed closely of their money affairs and saving money for the dark day were crucial to them. It was a notable
result that most students perceived money as a mindful and responsible attitude which acted like a protective shield
against changes in their lives and also made they feel that they were not owed to people who wanted to control
them.

Is there a statistically significant relationship between university students’ family financial socialization
dimensions and money attitudes? In this context, it was found that “financial experience and learning” dimension
was significantly negatively correlated with worries about savings and financial literacy, positively with mindful
and responsible, excepted for the dimensions of power and status and achievement and success. Thus, H1(a) and
H1(b) are accepted; however H1(c) and H1(d) are rejected. It was detected that money management skills
dimension was significantly negatively related to worries about savings and financial literacy, significantly
positively to mindful and responsible, excepted for the dimensions of power and status and achievement and
success. Hence, the hypotheses of “H2(a) and H2(b)” are accepted; while H2(c) and H2(d) are rejected.

The problem of this research is to what extent dimensions of family financial socialization which consist of
financial experience and learning and money management skills of university students have simultaneous
significant effects on their money attitudes. In this respect, multiple regression analyse revealed that financial
experience and learning and money management skills together as a group, they significantly negatively predicted
worries about savings and financial literacy, positively predicted mindful and responsible, excepted for the
dimensions of power and status and achievement and success. Thus, the hypotheses of “H3(a) and H3(b)” are
accepted; whereas H3(c) and H3(d) are rejected. Furthermore, it was observed that financial experience and
learning dimension had a significant negative effect on “worries about savings and financial literacy” and also
money management skills had a significant positive effect on “mindful and responsible”. These results could be
evaluated as follows:

It was found that students’ worries about savings and financial literacy decreased inasmuch as their financial
experiences and learning increased. The reason was that most of the university students were likely to aware of
extent to which their parents were capable of handling financial affairs and also their parents had experiences and
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EINT3

knowledges about financial issues. In this way, it was found a decrease in students
financial literacy” which felt themselves ignorant, with regard to financial matters.

worries about savings &

It was ascertained that students’ mindful and responsible attitude increased in that their money management skills
increased. The reason was that most of the university students were highly likely to perceive of extent to which
their parents had skills for managing financial problems, spending by their income, regularly saving money,
making a savings plan and making payments on time. Thus, it was found an increase in students’ attitude of
“mindful and responsible” which saved and invested money for feeling safe and not to be controlled by others.

Do the family financial socialization dimensions of the university students differ significantly, based on their
demographic and socio-economic characteristics? In regard to this research question, it was observed that family
financial socialization dimensions differ significantly, based on the factors of “age, mother’s educational status,
father’s working condition and monthly family income”, except for gender, settlement, father’s educational status,
mother’s working condition and number of people in the family”. Accordingly, the hypotheses of H4.2., H4.4.,
H4.7. and H4.9. were accepted; however H4.1. H4.3. H4.5. H4.6 and H4.8 were rejected.

Interesting and surprising results were obtained for the differences between age and financial socialization
dimensions. It is expected that if the age increases, financial experience and learning” and “money management
skills” increase. On the other hand, it was detected that relative to not only 21-24 age group but also 18-20 age
group; “25-28” age group of university students scored lowest in financial experience and learning and money
management skills. Apart from this result, it is known that parents have different attitudes about when to teach
children financial issues. According to the study conducted by Danes (1994), parents believe that children between
the ages of 12 -14 and 15-17 are ready to participate in family financing.

It was a considerable result that financial experience and learning and money management skills of university
students increased inasmuch as their mothers’ educational statuses increased. This result has been corroborated
with previous studies. In the study conducted by Kowalczyk and Chudzian (2015), it was revealed that people who
grew up in families who often talked about financial issues had a more rationalist attitude towards money, and
children of families who did not draw attention to financial issues displayed a more extravagant attitude towards
money. According to Lee and Mortimer (2009), family socialization, especially the family's communication with
children on business and money, is an important factor in the development of one's economic self-efficacy. This
situation also contributes to the financial independence of the person in adulthood. In the study, people with socio-
economically advantageous family backgrounds (with high income and education level of the family) still register
for education, postponing marriage and parenting. People with good family background and academic performance
have more confidence in their economic future. In this respect, economic socialization in the family is important
for financial independence and self-efficacy. Finally, Cwynar et al., (2009) suggested that the role of parents was
not different in the financial socialization process; however families with low financial literacy were inadequate
in teaching children about financial issues.

It was a notable point that students” “financial experience and learning” and “money management skills” decreased
inasmuch as their monthly family incomes decreased. This result has been corroborated with previous study.
Economic behaviour of children varies according to the socioeconomic status of the families. Families with low
incomes are more concerned about their children's ability to acquire effective and productive money habits. Those
with less income pay more attention to money education. The reason is that, less income requires tighter money
management (Furnham and Milner, 2017).

Do the money attitudes of the university students differ significantly, based on their demographic and socio-
economic characteristics? In this respect, it was detected that money attitudes differ significantly, based on the
factors of “gender, age, mother’s educational status, mother’s working condition and monthly family income”,
except for settlement, father’s educational status, father’s working condition and number of people in the family”.
Hence, the hypotheses of H5.1., H5.2., H5.4., H5.6 and H5.9. were accepted; however H5.3., H5.5., H5.7., H5.8
were rejected.

In comparison with female university students, male university students scored significantly higher in power and
status. This result on gender has been corroborated with previous study (Lay and Furnham, 2018). Falahati and
Paim (2011), found that male students regarded money as a symbol of power and prestige and anxiety levels of
male students about money was higher. Women were found to be more conservative to money. In the research
conducted by Kowalczyk and Chudzian (2015), men were more careful about money than women and showed a
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more rational attitude. Other side Furnham, Stumm and Fenton-O’creevy (2014), found that women were more
generous about money than men, while men saved more money, women did more emotional shopping and money

for men represented more power and security than women. Chui and Sidin (2011), revealed that women see money
as a symbol of status and success, so they spend more for status such as dresses, jewelry and holidays.

Another result was that, university students’ power and status dimension of money attitudes increased inasmuch
as their ages increased. This result is incongruent with previous studies. In the study conducted by Lay and
Furnham (2018), age factor was found negatively related to power and status. Roberts and Cesar (1999), found
that people were more anxious about money as their financial imperatives, such as care for children and other
family members, retirement expenses increase as they age.

It was detected that students’ worries about savings and financial literacy increased inasmuch as their monthly
family incomes decreased. Apart from this result, high income people tend to see money as a symbol of success
(Tang, 1992). According to Gasiorowska's (2015), study, those with low income perceive money as a source of
success and power and consider money as the source of evil and anxiety. Klontz, Seay, Sullivan and Canale (2014),
examined the financial psychology of people with high incomes. Accordingly, they investigated which
psychological and behavioural factors determined the high income level. According to the research, people with
high incomes showed less money avoidance and less money worship attitude and saw money as a more status
symbol. Those who saw money as a status symbol had higher income levels. In the research carried out by
Kowalczyk and Chudzian (2015), it was revealed that people who were raised in families with good financial
status were more wasteful about money, used money as a tool to buy happiness and did not save money. In a study
by Roberts and Cesar (1999), it was revealed that people with high income levels made more careful plans for the
future. Dogan and Torlak (2014), revealed that those with high income were more materialistic about money. In
the study by Fenton-O’Creevy and Furnham (2019), it was found that the attitude of money, financial ability and
financial distress differ according to the income dimension. On the other hand, Yamauchi and Templer (1982), did
not find a difference between income and money attitude. The socio-economic status of childhood is considered
as an important factor for the financial and professional success of adults and better health conditions. In addition,
income is also affected by financial information and education (Roberts, Kuncel, Shiner, Avsalom and Goldberg,
2007; Klontz et al., 2014: 46).

8. LIMITATIONS AND RECOMMENDATIONS

First, the research is limited to students studying at the Banking and Finance Department of Zonguldak Biilent
Ecevit University School of Applied Sciences. However, other departments, faculties, school of applied sciences,
vocational schools, universities and also other sectors are not involved in this research. Compared to other sectors,
particularly students studying at the university are considered in this research because of easier accessibility to
respondents, lower research costs, greater convenience for empirical research in education and higher applicability
of the research model. Students studying banking and finance department are the future financial advisors,
financial intermediaries, international bankers, budget analysts, accountants, investor relations associates and
financial managers. Financing decisions (procurement of resources), investment decisions (efficient use of
provided resources) and dividend decisions are literally money management. Students first learn about money
management from their families and also their parents shape and develop their financial experiences and learning.
Furthermore, financial education programs at universities aid them to improve money attitudes. Therefore, this
study area is surveyed. Although total count method is used in this study, the total population size needs to be
expanded in order to determine whether the family financial socialization levels and money attitudes of the students
differ in terms of number of people. Moreover, other departments (social sciences, natural sciences and health
sciences) and sectors (insurance, industry and trade) may be included in future research to measure the
effectiveness of the research results. Second, the research is limited to the use of the survey technique among data
collection techniques. Finally, study is limited to research questions. Additionally, interview technique may be
used with survey and it might be improved of research questions. For the future researchers, it might be desirable
to investigate the cultural differences and the factors of “silence, emotional intelligence, financial personality and
financial risk tolerance” in connection with family financial socialization and money attitudes.
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