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Abstract: The purpose of this study is to examine the contributions of psychological factors such as attitude,
behavior, and confidence to financial well-being within the framework of Social Cognitive Theory. To this end,
data were collected from 321 participants via Google Forms during the January—February 2025 period. The
research hypotheses were tested using the partial least squares structural equation modeling (PLS-SEM) method.
All nine hypotheses developed in the study were supported. The findings show that financial attitude, financial
behavior, and financial confidence have a significant impact on financial well-being. The findings reveal that
individuals who manage their savings using their own knowledge and skills, can cope with financial risks and
engage in financial planning for the future have higher financial well-being. According to the results, internal locus
of control has a significant and positive effect on financial attitude, financial behavior, and financial confidence,
and significantly increases the level of financial well-being. Individuals attribute the outcome of their investments
to their own decisions rather than luck or fate. Individuals with high financial confidence experience less
uncertainty in their investment decisions and have a higher risk tolerance. The study also involved mediating
analyses. The analyses also show that financial confidence, financial attitude, and financial behavior play a
mediating role in the relationship between internal control focus and financial well-being.

Keywords: Structural equation modeling, financial attitude, internal locus of control, financial behavior, financial
well-being

Finansal Refahin Belirleyicileri: Finansal Tutum, Davranis ve Giivenin Rolii

Oz: Bu galismanin amaci, Sosyal Bilissel Teori cergevesinde tutum, davramis ve giiven gibi psikolojik faktorlerin
finansal refaha katkilarini incelemektir. Bu dogrultuda, Ocak—Subat 2025 dénemlerinde Google Form araciligiyla
321 katilimcidan veriler toplanmistir. Arastirma hipotezleri, kismi en kii¢lik kareler yapisal esitlik modellemesi
(PLS-YEM) yontemiyle test edilmistir. Calismada gelistirilen dokuz hipotezin tamami desteklenmistir. Bulgular,
finansal tutum, finansal davranis ve finansal giivenin finansal refah iizerinde anlamli bir etki olusturdugunu
gostermektedir. Bulgulardan, tasarruflarini kendi bilgi ve becerileriyle yoneten, finansal risklerle basa ¢ikabilen
ve gelecege yonelik finansal planlama yapan kisilerin daha ytiksek finansal refaha sahip olduklar1 ortaya ¢ikmuistir.
Sonuglara gore i¢ kontrol odagi, finansal tutum, finansal davranig ve finansal giiven iizerinde anlamli ve pozitif
etki olusturmakta ve finansal refah diizeyini anlamli sekilde artirmaktadir. Bireyler yatirim sonucunda ortaya ¢ikan
durumun sans veya kadere degil, bireysel olarak aldiklar kararlara baglamaktadir. Yiiksek finansal giivene sahip
bireyler yatirim kararlarinda daha az belirsizlik yasamakta ve daha yiiksek risk toleransina sahip olmaktadir.
Caligmada aracilik analizleri de gergeklestirilmigtir. Analizler, finansal giiven, finansal tutum ve finansal
davranisin, i¢ kontrol odagi ile finansal refah arasindaki iliskide aracilik rolii tistlendigini de gostermektedir.
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Introduction

Early adulthood is a critical life stage during which individuals' choices regarding identity, career,
and lifestyle are shaped, and financial independence begins to be achieved (Arnett, 2000). According
to life cycle theory, individuals' financial decisions change during this stage, and the foundations of
saving, investment, and spending behaviours are established during this period (Modigliani &
Brumberg, 1954). The financial attitudes and trust acquired by individuals during this period are among
the factors that guide financial well-being (Shim et al., 2009; Serido et al., 2013). A comprehensive
review of the extant literature, encompassing both systematic reviews and meta-analysis studies has
revealed that the concept of financial well-being must be addressed not only in economic terms but also
in terms of its psychological and behavioural dimensions. The US Consumer Financial Protection
Bureau (CFPB, 2015) has stated that one of the four fundamental dimensions of financial well-being is
the concept of “being prepared for unexpected circumstances,” adding that financial trust and well-being
are largely dependent on psychological factors. The concept of financial well-being must be considered
not only for individuals but also for employers and society as a whole. Low levels of financial well-
being result in a number of issues within the workplace, including reduced work performance, hasty
decision-making by managers, employee absenteeism, low concentration and, consequently lead in
inefficiency in production (Abdullah et al., 2019; Kim et al., 2003; Lambert et al., 2023). In other words,
financial well-being contributes to the development of a healthy economy (Diener, 2000; Netemeyer et
al., 2018; Singh & Malik, 2022) and has a positive effect on overall well-being, including productivity,
personal relationships, and general life satisfaction (Mathew et al., 2024).

As posited by Bandura in his 1986 work 'Social Foundations of Thought and Action: A Social
Cognitive Theory,' individual factors (human behaviour) influence physical and environmental factors
while also being influenced by these factors (Bandura, 1986). In this context, the social environment
includes family members and friends, while the physical environment is characterised by factors such
as room size, temperature, and access to food. Conversely, individual factors are associated with
demographic characteristics that delineate the individual (Carillo, 2010). According to Muiioz-Murillo
(2020), cognitive abilities have a significant impact on financial literacy, which is defined as financial
knowledge and the ability to use this knowledge. In accordance with social cognitive theory, individuals
are motivated by the accomplishments of those who think like them, while avoiding behaviours that lead
to negative outcomes (Bandura, 1989). Social cognitive theory has contributed to both health sciences
(therapeutic research, public health, emotional disorders) and social sciences (mass media, marketing,
communication, organisational management, decision-making, motivation, finance, customer
satisfaction), particularly in the field of behavioural finance (Yakut, 2019). The financial attitudes and
behaviours of individuals are shaped by their relatives, friends, and members of the community (Bubolz
& Sontag, 1993), which have a significant impact on young people's financial knowledge, attitudes, and
behaviours (Jorgensen, 2007; Ozmete & Hira, 2011). In this study, Tang (2021) posited that cognitive
abilities significantly affect financial behaviour, with individuals possessing higher cognitive abilities
achieving greater financial gains.

A review of the literature reveals that there are three main factors affecting financial well-being.
The first one is financial literacy (financial behaviour). Researchers have identified that financial well-
being is achieved when individuals possess a level of financial literacy that enables them to perform
financial analyses. The second factor thought to influence financial well-being is financial attitude.
Individuals who possess a positive financial attitude are also likely to demonstrate a high level of
financial well-being (Gutter & Copur, 2011). The third factor thought to influence financial well-being
is financial trust. Financial trust refers to an individual's belief in their ability to manage their current
and future financial situation, based on their ability to control their income, cope with financial crises,
and make informed investment decisions (Parker et al., 2012; Sajid et al., 2024). The financial successes
experienced in the past by an individual serve to increase their trust in future decisions, whilst positive
feedback from their social environment serves to reinforce this sense of trust. Financial well-being is
also influenced by psychological factors such as internal locus of control (Loo et al., 2023).
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Internal Locus of Control

People generally tend to seek explanations for events that result in success or failure,
endeavouring to ascertain whether such outcomes are attributable to their own actions (internal locus of
control) or to external factors such as fate, destiny, or luck (external locus of control). Individuals with
an external locus of control believe that decisions they make are determined by factors beyond their
control, while individuals with an internal locus of control believe that such decisions are within their
control (Prayuda & Purwanto, 2024). According to Budiasni et al. (2022) the internal locus of control
regulates an individual's behaviours, such as saving and avoiding excessive consumption (Ayuni et al.,
2024). Individuals with an internal locus of control believe that their financial situation is determined
by their own financial attitudes, decisions, and behaviours (Grable, 2009; Nair, 2022). Individuals with
a high internal locus of control save more, invest more, are more willing to take financial risks, and have
fewer late payments (Chujan et al., 2022). Radianto et al. (2021) have proposed that an individual's
internal locus of control is a significant predictor of financial behaviour. This suggests that individuals
who prioritise internal locus of control may exhibit more effective management of their financial
resources. In consideration of the theoretical framework and extant research, the following hypotheses
were proposed in the study.

HI: Internal locus of control significantly affects financial attitude.
H2: Internal locus of control significantly affects financial behaviour.

H3: Internal locus of control significantly affects financial trust.

Financial Attitude and Financial Behaviour

Financial attitude and behaviour reflect individuals' ability to manage their resources, plan for the
future, and prepare financial reports such as balance sheets (Syahputra et al., 2024). Those with a
background in financial matters can manage their financial resources more discipline, control their
spending, and prepare their own budgets (Zaen et al., 2024). These individuals play a significant role in
enhancing social welfare (Kaplan Yildinnm, Kadooglu Aydin, 2023; Siswanti & Halida, 2020). In their
studies, She et al. (2021) concluded that psychological factors such as financial attitudes have a
significant impact on explaining financial well-being, arguing that financial behaviour leads to an
increase in individuals' financial well-being. According to Muat et al. (2025), the financial education
received from the family unit exerts a considerable influence on financial well-being, thereby impacting
financial attitudes, skills and behaviour. This result indicates that financial well-being is shaped not only
by individual skills but also by social and cultural learning processes. In a systematic review, Lambert
et al. (2023) examined the factors affecting the financial well-being of Generation Y individuals. The
authors concluded that financial literacy, attitudes and trust are decisive factors in financial well-being.
According to Shim et al. (2009), the financial knowledge and experience individuals acquire during their
time at university directly influences their financial attitudes and behaviour, and plays a decisive role in
their long-term financial well-being. Based on the information obtained from the literature review above,
the following hypotheses have been developed:

H4: Financial attitudes significantly affect financial well-being.

HS5: Financial behaviour significantly affects financial well-being.

Financial Trust

Financial trust refers to individuals' belief that they can effectively manage their own financial
resources and their sense of trust regarding their future financial situation. This concept is widely
regarded as a significant psychological factor, particularly regarding its influence on the cognitive and
emotional components of financial well-being. Netemeyer et al. (2018) found that financial trust reduces
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individuals' levels of financial stress and enables them to behave in a more controlled manner in
economic decision-making processes. Danes & Brewton (2014) emphasise that financial trust,
particularly during periods of intense economic volatility, strengthens individuals' crisis coping
strategies and maintains their levels of financial satisfaction. High financial trust facilitates individuals'
more effective use of financial information, detailed analysis of investment options, and utilisation of
financial experts' recommendations (Respati et al., 2023), while also increasing their capacity to tolerate
uncertainty in financial matters. It contributes to the individual developing positive expectations about
the future and experiencing greater financial well-being (Mathew et al., 2024). Based on previous
studies, the hypotheses to be tested are as follows:

Hé6: Financial trust significantly affects financial well-being.

The impact of the internal locus of control on financial well-being is not direct, but manifests
itself through intermediary variables such as financial attitude, financial behaviour and financial trust.
The financial attitude of an individual is characterised by their assessments and beliefs regarding money,
investment, savings and spending.

Individuals with a high internal locus of control develop more positive and rational financial
attitudes because they attribute the outcomes of their financial decisions to their own actions; these
positive attitudes also lead to an increase in financial well-being (Gutter & Copur, 2011; Zaen et al.,
2024). In line with the discussions in the literature, the following hypotheses have been developed in
this study.

H7: Financial attitude mediates the relationship between the internal locus of control and financial
well-being.

HS: Financial behaviour mediates the relationship between the internal locus of control and
financial well-being.

HO: Financial trust mediates the relationship between the internal locus of control and financial

well-being.

Questionnaire Design and Research Model

The questionnaire, created using Google Forms, was administered to 321 individuals between
January 2025 and February 2025. It consists of two sections. In the first section, questions were asked
to obtain participants' demographic information, while the second section included items related to
internal locus of control, financial attitude, financial behaviour, financial trust and financial well-being.
The items included in the questionnaire, designed by Nawang et al. (2024) were arranged to assess
participants' financial knowledge levels, attitudes, and behaviours in a multidimensional manner. The
researchers conducted validity and reliability analyses and determined that the Cronbach's alpha,
composite reliability, and mean explained variance values for all dimensions were above the threshold
values. The results obtained indicated that the internal consistency and construct validity of the scale
were confirmed. The research model was designed within the framework of social cognitive theory. In
the proposed model, financial attitude, financial behaviour, financial trust and well-being are defined as
internal latent variables, while internal locus of control is defined as an external latent variable. The
proposed research model is presented in Figure 1.
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LOC: Locus of Control FA: Financial Attitude FB: Financial Behaviour FT: Financial Trust
FWB: Financial Well-being

Figure 1. Research Design

Structural equation modelling (SEM) is a technique employed to test causal relationships between
observed and unobserved (latent) variables and to estimate unknown parameters. This technique is used
to determine the relationships between variables and to test theoretical models (Yilmaz, 2004). SEM
enables complex research problems to be addressed in a single process in a systematic and
comprehensive manner (Anderson & Gerbing, 1988), revealing mediating and moderating effects in a
straightforward way and taking measurement errors into account. The theoretical basis of the model
developed by SEM is quite robust (Dursun & Kocagoz, 2010). There are two different views on SEM
analysis. The first one is a covariance-based approach that requires various assumptions to be met and
solves complex relationships. The second one is the Partial Least Squares (PLS) technique, which can
perform all the analyses carried out by the first approach, can work with smaller samples, and does not
require assumptions such as normal distribution (Aybek & Karakag, 2023; Hair et al., 2017). In the
study, partial least squares structural equation modelling (PLS-SEM) was employed in the analysis of
the research model, and the data were analysed using SmartPLS 4.0 developed by Ringle et al. (2005).

Population and Sample Size

The population of this study consists of young adults studying at higher education institutions in
Turkiye, individuals employed in various sectors, and individuals who do not work in any job. The
population under consideration includes all students enrolled in various faculties and departments,
employees operating within the public and private sectors, and individuals who do not participate in the
labour market. Due to time constraints during the data collection process, limitations in reaching
respondents, and the restriction that respondents were selected from among those accessible to the
researcher, convenience sampling, one of the non-probability sampling methods, was chosen for this
study. This method also allows participants to be selected on a voluntary basis (Etikan et al., 2016;
Creswell, 2014). The sample for the study consists of 321 participants selected using convenience
sampling.

In PLS-YEM studies, the ‘10-times rule’ method (Hair et al., 2011; Goodhue et al., 2012) has
been widely used in the past to determine the minimum sample size. This method assumes that a sample
size equal to 10 times the maximum number of connections pointing to any latent variable in the model
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is sufficient. However, methodological discussions in recent years have revealed that this rule alone is
not a reliable method for complex multivariate models (Hair et al., 2021; Sarstedt et al., 2022).
Therefore, in this study, the 10-times rule was provided solely to compare with previous studies in the
literature, and the minimum sample size was determined by conducting a power analysis using G*Power
3.1 software. Power analysis has revealed a minimum n=138 value for 5 latent variables, 20 observed
variables, an effect size of 0.15, and a 0.05 significance level. In this context, the sample size of 321 in
our study is comparable to the reference value recommended in the literature and is adequate for the
model to generate reliable estimates.

Findings
In the study, first demographic and then statistical findings were presented.
Demographic Findings
Table 1 presents information on the demographic characteristics of the participants.

Table 1. Demographic Characteristics of the Participants

Variables Categories Frequency %
Gender Male 119 37.1
Female 202 62.9
Age 18-24 188 58.6
25-31 46 14.3
32-38 36 11.2
39-45 19 5.9
46+ 32 10.0
Educational Status University Student 195 60.7
MA/PhD Student 29 9.0
Middle School Graduate 3 0.9
High School Graduate 28 8.7
University Graduate 60 18.7
MA/PhD Graduate 6 1.8
Income Status Extremely insufficient 30 9.3
Insufficient 121 37.7
Sufficient 157 48.9
Highly sufficient 13 4.0
Employment Status Student 185 57.6
Private Sector 43 13.4
State Sector 41 12.8
Retired 17 53
Self-employed 16 5.0
Unemployed 11 34
Other 8 2.5

Of the participants in the study, 202 (62.9%) were female and 119 (37.1%) were male. The
demographic composition of the sample was as follows: 188 participants (58.6%) were aged between
18 and 24. Of the respondents who completed the survey, 224 (69.7%) were enrolled in various
academic departments at universities. The questionnaire also included questions aimed at determining
the income status of the participants. In response to the aforementioned question, 121 participants
(37.7%) stated that their income was insufficient, while 157 participants (48.9%) stated that their income
was sufficient. In the first section of the questionnaire, the respondents were asked a series of
demographic questions. Among these questions was one pertaining to the employment status of the
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participant. As demonstrated in Table 1, a proportion of the students who completed the questionnaire
were employed in a variety of sectors. In addition, 41 participants (12.8%) work in the public sector,
while 43 participants (13.4%) work in the private sector. Eleven participants (3.4%) stated that they
were not employed in any job.

Statistical Findings

Before testing the significance of the relationships between variables in the model, it is necessary
to determine whether the measurement models meet the validity and reliability criteria (if validity and
reliability cannot be confirmed, the structural model cannot be confirmed either). For this reason, the
measurement model was first determined in the study using convergent and discriminant validity. As
both conditions were met, the hypothesis testing stage was initiated to examine the structural model's fit
to the data.

Measurement Model

The fundamental objective of the measurement model is to ascertain convergent and discriminant
validity. Convergent validity is defined as the extent to which an item correlates with other items of the
same structure. In contrast, discriminant validity is defined as the extent to which a structure differs from
other structures. (Thien, 2020). In SEM studies, it is investigated whether the construct validity (cross-
loadings and CR), convergent validity (AVE), and discriminant validity (Fornell Larcker) criteria are
met (Hair et al.,, 2014; Hamid et al., 2017). The composite reliability (CR) and average variance
extracted (AVE) values of the dimensions are presented in Table 2.

Table 2. CR and AVE Values

CR AVE
FA 0.735 0.582
FB 0.815 0.526
FT 0.836 0.632
FR 0.824 0.610
LOC 0.881 0.650

Construct validity can be asserted on the basis that the CR calculated for all dimensions takes
values greater than 0.7, and convergent validity is ensured because the AVE takes values greater than
0.50. It is also evident that the condition that CR values are greater than AVE values is met (Fornell &
Larcker, 1981). In SEM studies, it is necessary to consider not only construct validity and reliability,
but also the discriminant validity of the measurement model. Discriminant validity explains the extent
to which the measurements of a particular construct differ from the measurements of other constructs in
the same model. (Hulland, 1999). In this study, the Fornell-Larcker, Heterotrait-monotrait correlation
ratio (HTMT) and cross-loading criteria were used to determine whether discriminant validity was
achieved. The results of the analyses conducted using the SmartPLS programme are presented in the
Table 3 below.

Tablo 3. Fornell-Larcker Criterion

FA FB FT FR LOC
FA (0.763)
FB 0.400 (0.725)
FT 0.276 0.366 (0.795)
FR 0.360 0.536 0.512 (0.781)
LOC 0.413 0.517 0.624 0.574
(0.806)

Note: The values in brackets are the square root values of AVE.
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According to Fornell & Larcker (1981), the square root of the AVE values of the structures should
be greater than the correlation values between the structures (Yildiz & Bozoklu, 2019). When Table 3
is examined, it can be seen that the values in brackets are greater than the other values. The HTMT ratio
is obtained by dividing the correlations between indicators measuring different phenomena by the
average of the correlations between indicators within the same structure. Although cross-load and the
Fornell-Larcker criterion are used to assess discriminant validity, these methods have limitations
(Carson, 2016). Henseler et al. (2015) determined in their studies that HTMT provided more precise and
sensitive results according to cross-loading and Fornell-Lacker criteria. According to the researchers, in
a well-fitting model, correlations between structures should be smaller than correlations within
structures. In other words, the HTMT ratio should be below 1. HTMT ratios close to 1 or greater than 1
indicate that the criterion of discriminant validity is not met (Hamid et al., 2017). Table 4 shows the
HTMT outputs.

Table 4. HTMT Criterion
FA FB FT FR LOC
FA
FB 0.900
FT 0.639 0.511
FR 0.816 0.755 0.750
LOC 0.846 0.681 0.814 0.772

When the statistics are examined in Table 4, it can be seen that all values are below 1. According
to the HTMT criterion, the criterion of discriminant validity is also met. Cross-loading scores were also
used to determine discriminant validity, and the results are shown in Table 5.

Table 5. Cross-loading Scores

FA FB FT FR LOC
fal 0.718 0.383 0.276 0.254 0.287
fa3 0.806 0.241 0.156 0.294 0.341
fbl 0.287 0.697 0.161 0.361 0.351
b3 0.214 0.647 0.214 0.293 0.332
fb4 0.306 0.738 0.39 0.487 0.395
b5 0.339 0.81 0.266 0.385 0.414
ftl 0.194 0.325 0.843 0.416 0.537
ft2 0.237 0.242 0.85 0.4 0.54
ft3 0.231 0.31 0.681 0.409 0.401
frl 0.239 0.469 0.438 0.838 0.398
fr2 0.265 0.28 0.458 0.762 0.442
fr3 0.338 0.49 0.31 0.74 0.507
Locl 0.326 0.421 0.54 0.47 0.85
Loc2 0.36 0.431 0.447 0.356 0.801
Loc3 0.262 0.428 0.449 0.542 0.792
Loc 4 0.375 0.39 0.566 0.486 0.78

As demonstrated in Table 5, each item received the highest loading on its respective factor.
Despite the existence of relative correlations between FT and LOC, the fact that the HTMT ratio remains
below 0.85 indicates that the aforementioned correlation is at an acceptable level. Upon evaluation of
the HTMT, Fornell-Larcker, and cross-loading results collectively, it can be concluded that the
measurement model exhibits discriminant validity and is deemed acceptable.
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Structural Model

Following the acceptance of the measurement model, the structural model stage was initiated,
utilising the SmartPLS programme to test the hypotheses. The graphical representation of the
relationships identified through hypothesis testing is presented in Figure 2.
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Figure 2. PLS-SEM diagram

The R? value, which quantifies the variability of the internal latent variables, is a pivotal metric
for assessing the predictive efficacy of the model and should be within acceptable limits. According to
Yilmaz et al. (2018), an R? value ranging from 15% to 47% is adequate to meet this condition.
(Topguoglu et al., 2022). The R? values in Figure 2 range from 0.170 to 0.414. The statistics in the
diagram show that a one-unit increase in internal locus of control leads to increases of 0.413 units in
financial behaviour, 0.517 units in financial attitude and 0.624 units in financial trust. Conversely, a one-
unit increase in financial attitude results in a 0.120 unit increase in financial well-being. Similarly, a
one-unit increase in financial behaviour results in a 0.361 unit increase in financial well-being. The
hypothesis test results are presented in Table 6.

Tablo 6. Findings Regarding Direct Effects

Coefficients t statistics p value Decision
H1: LOC -> FA 0.413 8.093 p<0.01 Supported
H2: LOC > FB 0.517 11.995 p<0.01 Supported
H3: LOC > FT 0.624 16.669 p<0.01 Supported
H4: FA ->FR 0.118 2.192 p<0.05 Supported
H5: FB -> FR 0.361 7.096 p<0.01 Supported
Hé6: FT -> FR 0.348 6.828 p<0.01 Supported

As seen in Table 6, the t-statistics are greater than the reference value of 1.96, and the p-values
are less than the significance levels of 0.01 and 0.05. Therefore, all hypotheses proposed in the study
are supported. According to PLS-YEM results, internal locus of control positively and significantly
affects financial attitudes, behaviour and trust (H1, H2, H3). Individuals with a high internal locus of
control are more inclined to save money, avoid unnecessary spending, make short- and medium-term
financial plans, be more careful when spending, and compare prices when shopping if necessary. They
believe that their current financial position affects their future financial wealth and are confident in the
consistency of their financial investments.
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This study has also revealed that financial attitudes, behaviour and trust significantly affect
financial well-being. (H4, HS5, H6). The absence of concern regarding future financial circumstances
(i.e., a sense of security) among individuals has been demonstrated to result in an enhancement of their
financial well-being.

Table 7. Findings Regarding Indirect Effects

Coefficients t statistics p value VAF Result
H7: LOC -> FT -> FR 0.217 6.043 p<0.1 0.324 Significant
H8: LOC -> FB -> FR 0.187 5.647 p<0.01 0.292 Significant
H9: LOC > FA > FR 0.049 1.987 p<0.05 0.097 Significant

As indicated in Table 7, the variables of financial trust, attitude and behaviour mediate the
relationship between internal locus of control and financial well-being (H7, H8, H9). The internal locus
of control variable affects the internal variable of financial well-being through the mediating internal
variables of financial trust, financial behaviour and financial attitude.

Numerous methods other than analytical methods are used to determine whether there are
variables that mediate between internal and external variables. One such methodology was proposed by
Nitzl & Hirsch (2016) in their study. In order to use this method, the Variance Account For (VAF) value
must first be calculated. A VAF value below 0.20 indicates no mediation, a value between 0.20 and 0.80
indicates partial mediation, and a VAF value above 0.80 indicates full mediation (Hair et al., 2014). The
VAF value (Nitzl & Hirsch, 2016);

Indirect Ef fect axb
VAF = frect _
Total Ef fect (axb)+c'

The results obtained by calculating the equality are presented in Table 6. The fact that the VAF
value for the path LOC -> FA ->FR is less than 0.2 (0.097) indicates that the financial behaviour variable
does not act as a mediator. This outcome is incongruent with that of the hypothesis test. The results of
the hypothesis test provide more definitive results in comparison to other approaches and methods. It
can thus be concluded that the financial behaviour variable acts as a mediator in the relationship between
the internal locus of control and the financial well-being variables.

Discussion

The present study makes an empirically grounded contribution to the extant literature on the
subject by shedding light on the psychological and behavioural factors that shape individual investors'
investment decisions. The findings demonstrate that individual investors' financial attitudes, behaviour
and trust levels significantly influence their investment intentions, thus revealing that individual
investors are sensitive not only to economic indicators but also to social interaction and perceived trust
factors.

Therefore, the study offers important insights in terms of increasing individual investors' financial
awareness, supporting trust-based investment behaviour, and raising awareness against misinformation
in social media environments. Furthermore, by incorporating the variable of financial trust into social
cognitive theory, it has broadened the theoretical framework, thereby making an original contribution
to the literature in this regard. The findings obtained are consistent with the results of Shim et al. (2009)
and Serido et al. (2013) regarding the effects of financial behaviour in early adulthood on well-being.
Serido et al. (2013) put forward the view that the ability to cope with financial stress in early adulthood
strengthens both individuals' short-term financial satisfaction and their long-term well-being. The
present study lends support to the hypothesis that individuals' investment decisions are determined not
only by rational economic foundations but also by their perceived level of trust. This assertion is
corroborated by the studies of Netemeyer et al. (2018) and Briiggen et al. (2017).
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Conclusions and Recommendations

Particularly in periods of inflation, it is common for individuals to seek effective strategies for
financial management, including the allocation of savings and the utilisation of a proportion of income
for personal expenditure. Those who lack sufficient knowledge and skills in managing their savings are
aware that any problems arising in their financial position will negatively affect both their own
psychological state and that of those close to them. The purpose is to identify the factors that will
influence the decisions they make in order to avoid negative situations or increase financial well-being,
and to take precautions. The objective of this study was to identify the factors that influence financial
well-being. In order to achieve this objective, a series of questions was posed to individuals representing
diverse societal segments, including retirees, students, homemakers, the unemployed, and public and
private sector employees. Subsequently, a PLS-SEM analysis was conducted on the responses collected.
The present study examined the direct and indirect effects of variables such as internal locus of control,
financial attitude, financial behaviour, and financial trust on financial well-being. In addition, the nature
of the interactions between these variables was investigated from the perspective of social cognitive
theory. The theoretical basis of the study is grounded in the assumption that an individual's belief that
they will achieve success as a result of their own behaviour is considered a determining factor in
financial well-being.

The findings of the study indicate that the internal locus of control exerts a statistically significant
influence on the variables of attitude, behaviour and trust. Individuals who are capable of managing
their investments and controlling their spending are those who feel financially secure. The results
obtained in this study are consistent with those reported in other studies. According to Rotter (1966),
individuals with a high internal locus of control are more likely to exhibit behaviours such as improving
their environment, striving to succeed, and asking questions to understand (Loosemore & Lam, 2004).
Arifin's theory posits that individuals who possess a high internal locus of control also exhibit a
heightened sense of responsibility with regard to their financial behaviour. These individuals are more
adept at self-control, managing financial matters, staying motivated, and accomplishing difficult tasks
(Arifin et al., 2019). Danes & Rettig (1993) noted that individuals with a high internal locus of control
have sufficient income to meet their personal needs, while Sumarwan and Hira (1993) stated that they
are satisfied with their financial situation (Prawitz & Cohart, 2016). Stocks et al. (2012) established a
correlation between internal locus of control and a number of variables, including academic
achievement, motivation, stress level, number of depressive episodes, and lifespan. The findings of the
study indicated that individuals with a higher internal locus of control exhibited increased responsibility,
greater inclination to articulate their opinions, and a stronger aspiration to assume managerial roles.

The study also found that financial attitude, behaviour, and trust variables have a significant
impact on financial well-being. In the study conducted by Wage et al. (2024), it was demonstrated that
an increase of one unit in financial behaviour resulted in a 0.735 unit increase in financial well-being,
while an increase of one unit in financial attitude resulted in a 0.703 unit increase in financial well-
being. According to Setiyani & Solichatun (2019), financial trust has a positive effect on financial well-
being. Each unit increase in financial trust leads to a 0.259 unit increase in financial well-being. Grable
& Joo (2004) point out that financial trust increases the likelihood of individuals achieving both their
short-term and long-term financial goals and has positive effects on the perception of overall well-being.
Concurrently, Shim et al. (2009) posited in a study conducted among young adults that financial trust is
associated not only with financial literacy but also with self-confidence and psychological resilience,
and that this tripartite structure shapes an individual's overall financial well-being. The findings of the
present study indicate that financial attitudes, behaviours and trust play a critical role in this process,
thus corroborating the predictions of social cognitive theory that individual beliefs are reflected in
financial well-being through cognitive and behavioural factors.

In future studies, different demographic groups could be evaluated to determine the impact of
psychological factors on financial well-being. Different data collection techniques could be used to
make the methods employed in the data collection process more comprehensive. A more in-depth
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examination could be conducted on the effectiveness of financial education programmes. At the same
time, the methodology and data analysis techniques used in this study may also form a basis for future
similar research. A comprehensive study may be conducted on the sample selection used in the data
collection process. The results of the research may be limited to a specific geographical area and
compared with the results of studies conducted in different regions. Finally, the research was conducted
using a convenience sampling method, and the fact that the sample consisted of young adults limits its
generalisability. In the interest of scientific advancement, it is advised that the model be tested in future
research with different demographic groups and cultures.
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TURKCE SURUM

Giris

Erken yetigkinlik donemi, bireylerin kimlik, kariyer ve yasam tarzlarmma yonelik se¢imlerin
sekillendigi, finansal bagimsizligin kazanilmaya baslandig1 kritik bir yasam evresidir (Amett, 2000).
Yasam dongiisii kuramina gore bireylerin finansal kararlari bu evrede degismekte, tasarruf, yatirim ve
harcama davraniglarinin temelleri bu donemde atilmaktadir (Modigliani ve Brumberg, 1954). Yine bu
donemde bireyler tarafindan edinilen finansal tutum ve giiven, finansal refah1 yonlendiren unsurlar
arasinda yer almaktadir (Shim vd., 2009; Serido vd., 2013). Sistematik derleme ve meta-analiz
caligmalari, finansal refah kavramin yalnizca ekonomik degil, ayn1 zamanda psikolojik ve davranigsal
boyutlariyla ele alimmas1 gerektigini ortaya koymaktadir. ABD Tiiketici Finansal Koruma Biirosu
(CFPB, 2015), finansal refahin dort temel boyutundan birinin “beklenmedik durumlara karsi hazirlikli
olma” kavrami oldugunu bununla birlikte finansal giiven ve refahin biiyiik 6l¢iide psikolojik faktorlere
bagh oldugunu belirtmistir. Finansal refah kavramini sadece bireyler i¢in degil, isveren ve toplum igin
de dikkate almak gerekir. Finansal refahin diisiikk diizeyde olmasi, kisilerin is performanslarinin
azalmasina, yoneticilerin hizli kararlar almalarina, g¢alisanlarin devamsizlik yapmalarina, diisiik
konsantrasyona dolayisiyla tiretimde verimsizlige neden olmaktadir (Abdullah vd., 2019; Kim vd.,
2003; Lambert vd., 2023). Bir baska ifade ile finansal refah, saglikli bir ekonominin gelismesine katkida
bulunmakta (Diener, 2000; Netemeyer vd., 2018; Singh ve Malik, 2022), iiretkenligi, kisisel iliskileri,
genel olarak yasam memnuniyetini iceren genel refah1 da olumlu etkilemektedir (Mathew vd., 2024).

Bandura tarafindan 1986 yilinda yayinlanan “Social Foundations of Thought and Action: A Social
Cognitive Theory” baslikli esere gore bireysel faktorler (insan davranmiglari), fiziksel ve gevresel
faktorleri etkilemekte ayn1 zamanda da bu faktorlerden etkilenmektedir (Bandura, 1986). Burada sosyal
cevre, aile liye ve arkadaglarini icermekteyken fiziksel ¢evre, odanin biiytlikligii, sicakligi veya gidaya
ulasilabilirlige, bireysel faktorler ise, bireyi karakterize eden demografik 6zelliklere karsilik gelmektedir
(Carillo, 2010). Mufioz-Murillo (2020)’ye gore biligsel yeteneklerin, finansal bilgi ve bu bilgiyi
kullanma becerisi olarak ifade edilen finansal okuryazarlik {izerinde 6nemli etkisi bulunmaktadir. Sosyal
bilissel teoriye gore insanlar kendileri gibi diisiinen kisilerin basarilariyla motive olurken, olumsuz
sonuclarla karsilagtiklar1 davraniglardan da uzak durmaktadir (Bandura, 1989). Sosyal biligsel teorinin
hem saglik bilimlerinde (terapétik arastirmalar, halk sagligi, duygusal bozukluklar), hem sosyal
bilimlerde (kitle iletisim araglari, pazarlama, iletisim, Orgiitsel yonetim, karar verme, motivasyon,
finans, miisteri memnuniyeti) 6zellikle de davranigsal finans alaninda katkilar1 bulunmaktadir (Yakut,
2019). Bireylerin finansal tutum ve davraniglari, akraba, arkadas ve toplumu olusturan bireyler
tarafindan sekillenmekte (Bubolz ve Sontag, 1993), genclerin finansal bilgi, tutum ve davramslar
iizerinde biiyiik etkiye sahip olmaktadir (Jorgensen, 2007; Ozmete ve Hira, 2011). Tang (2021)
caligmasinda biligsel yeteneklerin finansal davranisi 6nemli 6lciide etkiledigini, daha yiiksek biligsel
yetenege sahip kisilerin daha yiiksek finansal kazanimlar elde ettigini agciklamistir.

Literatiirdeki bulgular, finansal refah iizerinde etkili li¢ ana unsur bulundugunu, ilkinin finansal
okuryazarlik (finansal davranig) oldugunu ortaya koymaktadir. Arastirmacilara gore finansal refah,
bireylerin finansal analizler yapabilecek diizeyde finansal okuryazarlifa sahip olmasiyla saglanir.
Finansal refah iizerinde etkisi oldugu diisiiniilen ikinci faktor finansal tutumdur. Olumlu bir finansal
tutuma sahip olan bireyler yiiksek diizeyde finansal refaha da sahiptir (Gutter ve Copur, 2011). Finansal
refahi etkiledigi diisiiniilen Ui¢iincii faktor ise finansal giivendir. Finansal giiven, bireyin mevcut ve
gelecekteki finansal durumunu ydnetebilme kapasitesine olan inancim ifade etmekte, bireyin gelirini
kontrol altinda tutabilmesi, finansal krizlerle basa ¢ikabilmesi ve yatirim kararlarini bilingli sekilde
verebilmesine dayanmaktadir (Parker vd., 2012; Sajid vd., 2024). Bireyin gecmisteki finansal basarilari,
gelecekteki kararlarina duydugu giliveni artirirken, sosyal ¢evresinden gelen pozitif geri bildirimler de
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bu giiven duygusunu pekistirmektedir. Finansal refah bu ii¢ faktoriin disinda i¢ kontrol odagi gibi
psikolojik faktorlerden de etkilenmektedir (Loo vd., 2023).

I¢ Kontrol Odag

Insanlar genellikle basari veya basarisizlikla sonuclanan olaylarin nedenlerini 6grenmek
istemekte, sonucun kendi dogru veya yanliglardan m1 (i¢ kontrol odag1), yoksa kader, alin yazisi, sans
gibi faktorlerden (dis kontrol odagi) mi kaynaklandigini anlamaya ¢aligmaktadir. Dis kontrol odagi olan
bireyler aldiklan kararlarin kontrolii disindaki faktorler tarafindan belirlendigini diisiiniirken, i¢ kontrol
odagina sahip bireyler bu tiir kararlarin kendi kontrolleri altinda olduguna inanmaktadirlar (Prayuda ve
Purwanto, 2024). Budiasni vd. (2022)’ye gore i¢ kontrol odagi, bireyin tasarruf etme, asir1 tiikketimden
kaginma gibi davranislari kontrol etmektedir (Ayuni vd., 2024). I¢ kontrol odagma sahip bireyler
finansal durumlarinin, kendi finansal tutum, karar ve davranislari tarafindan belirlendigine inanmaktadir
(Grable, 2009; Nair, 2022). I¢ kontrol odag: yiiksek bireyler daha fazla tasarruf etmekte, yatirrm
yapmakta, finansal risk almaya daha istekli olmakta ayn1 zamanda daha az sayida gecikmis 6demelere
sahip olmaktadir (Chujan vd., 2022). Radianto vd. (2021) i¢ kontrol odaginin finansal davranigin énemli
bir belirleyicisi oldugunu, daha yiiksek i¢ kontrol odagina sahip bireylerin finansal kaynaklarim1 daha
iyi yOnetecegi goriisiinli ortaya koymustur. Kuramsal ¢ergeve ve dnceki arastirmalar dikkate alinmus,
caligmada asagidaki hipotezler ileri siiriilmustiir.

H1: i¢ kontrol odag: finansal tutumu anlaml sekilde etkiler.
H2: i¢ kontrol odag: finansal davranisi anlamli sekilde etkiler.
H3: I¢ kontrol odag finansal giiveni anlaml1 bir sekilde etkiler.

Finansal Tutum ve Finansal Davranis

Finansal tutum ve davranig, bireylerin kaynaklarini ydnetebilme, gelecekle ilgili finansal
planlamalar yapabilme, bilango gibi finansal raporlar hazirlayabilme yetenegine karsilik gelmektedir
(Syahputra vd., 2024). Finansal konular hakkinda bilgi sahibi olanlar, finansal kaynaklarini daha
disiplinli bir sekilde yonetebilme, harcamalarini kontrol edebilme ve kendi biit¢elerini hazirlayabilme
yetenegine sahiptirler (Zaen vd., 2024). Bu kisiler, toplumsal refahin yiikselmesinde 6nemli rol
oynamaktadirlar (Kaplan Yildirim, Kadooglu Aydin, 2023; Siswanti ve Halida, 2020). She vd. (2021)
caligmalarinda finansal tutum gibi psikolojik faktorlerin finansal refahi agiklamada dnemli etkilerinin
oldugu sonucuna ulagmis, finansal davranisin bireylerin finansal refahlarinda artigsa yol actigini iddia
etmistir. Muat vd. (2025)’ne gore aileden alinan finansal egitim; finansal tutum, beceri ve davranig
yoluyla finansal refah iizerinde anlamli etkiler olusturmaktadir. Bu sonug, finansal refahin yalnizca
bireysel becerilerle degil, ayn1 zamanda sosyal ve kiiltiirel 6grenme siiregleriyle de sekillendigini
gostermektedir. Lambert vd. (2023), Y kusaginda yer alan bireylerin finansal refahmi etkileyen
faktorleri sistematik derleme ¢alismasiyla incelemisler, finansal okuryazarlik, tutum ve giivenin finansal
refah iizerinde belirleyici unsurlar oldugunu iddia etmislerdir. Shim vd. (2009)’ye gore bireylerin
iiniversitede egitim gordiigii zaman diliminde elde ettikleri finansal bilgi ve tecriibeler finansal tutum ve
davraniglari1 dogrudan etkilemekle birlikte, uzun vadede finansal refah iizerinde belirleyici rol
oynamaktadir. Yukarida yer alan literatiir taramasindan elde edilen bilgiler dogrultusunda asagidaki
hipotezler gelistirilmistir:

H4: Finansal tutum finansal refah1 anlaml sekilde etkiler.

H5: Finansal davranig finansal refah1 anlamli sekilde etkiler.


https://dergipark.org.tr/tr/pub/@ruyakaplan
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Finansal Giiven

Finansal giiven, bireylerin kendi finansal kaynaklarini etkin bicimde yonetebileceklerine dair
inanc1 ve gelecekteki finansal durumlarina yonelik hissettikleri giiven duygusunu ifade eder. Bu kavram,
ozellikle finansal refahin biligsel ve duygusal bilesenlerini etkileyen 6nemli bir psikolojik faktor olarak
degerlendirilir. Netemeyer vd. (2018), finansal giivenin, bireylerin finansal stres diizeylerini azalttigini
ve ekonomik karar alma siireglerinde daha kontrollii davranmalarimi sagladigimi ortaya koymustur.
Danes ve Brewton (2014) finansal giivenin, 6zellikle ekonomik dalgalanmalarin yogun yasandigi
donemlerde, bireylerin krizle basa ¢ikma stratejilerini giiclendirdigini ve finansal tatmin diizeylerini
koruduklarini vurgulamaktadir. Finansal giivenin yiiksek olmasi, bireylerin finansal bilgiyi daha etkin
kullanmalarimi, yatirim seceneklerini detayli bicimde analiz etmelerini ve finans uzmanlariin
oOnerilerinden yararlanmalarini kolaylastirir (Respati vd., 2023), finansal konularda belirsizligi tolere
edebilme kapasitesini de artirir. Bireyin gelecege dair olumlu beklentiler gelistirmesine, daha yiiksek
finansal refah deneyimlemesine katki saglar (Mathew vd., 2024). Onceki ¢alismalarin referans alinmasi
sonucunda test edilecek hipotezler asagidaki gibidir:

Hé6: Finansal giiven finansal refah1 anlamli sekilde etkiler.

I¢ kontrol odagmin finansal refah iizerindeki etkisi genellikle dogrudan degil, finansal tutum,
finansal davranis ve finansal giiven gibi arac1 degiskenler iizerinden ortaya ¢ikar. Finansal tutum, bireyin
para, yatirim, tasarruf ve harcama konularmna yénelik degerlendirme ve inanglarini igerir. I¢ kontrol
odag yiiksek bireyler, finansal kararlarinin sonuglarini kendi eylemlerine bagladiklari i¢in daha olumlu
ve rasyonel finansal tutumlar gelistirir, bu olumlu tutumlar da finansal refah diizeyinde artisa yol agar
(Gutter ve Copur, 2011; Zaen vd., 2024). Literatiirdeki tartigmalara paralel olarak bu g¢aligmada
asagidaki hipotezler gelistirilmistir.

H7: Finansal tutum, i¢ kontrol odagi ile finansal refah arasindaki iliskiye aracilik eder.
HS: Finansal davranis, i¢ kontrol odagi ile finansal refah arasindaki iliskiye aracilik eder.

HO: Finansal giiven, i¢ kontrol odag ile finansal refah arasindaki iligkiye aracilik eder.

Anket Tasarimi ve Arastirma Modeli

Google form araciligiyla olusturulan anket Ocak 2025 ile Subat 2025 tarihleri arasinda 321 kisiye
uygulanmustir. Anket iki boliimden olugsmaktadir. Birinci boliimde katilimeilarin demografik bilgilerini
elde etmek amaciyla sorular sorulmus, ikinci bolimde ise i¢ kontrol odagi, finansal tutum, finansal
davranig, finansal giiven ve finansal refahla ilgili maddelere yer verilmistir. Nawang vd. (2024)
tarafindan tasarlanan Ol¢cek maddeleri, katilmcilarin finansal bilgi diizeylerini, tutumlarimi ve
davraniglarin1 ¢ok boyutlu olarak degerlendirecek bi¢imde diizenlenmistir. Arastirmacilar gegerlik ve
giivenirlik analizlerini gerceklestirmis, tiim boyutlarin cronbach alfa, birlesik giivenirlik ve ortalama
aciklanan varyans degerlerinin esik degerlerin {izerinde oldugunu belirlemislerdir. Elde edilen sonuglara
gore Olcegin i¢ tutarlilign ve yapr gegerligi dogrulanmistir. Arastirma modeli sosyal biligsel teori
kapsaminda tasarlanmistir. Onerilen modelde finansal tutum, finansal davranis, finansal giiven ve refah
i¢sel gizil degisken, i¢ kontrol odag ise digsal gizil degisken olarak tanimlanmistir. Onerilen arastirma
modeli Sekil 1’de verilmistir.
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IKO: i¢ kontrol odag1 FT: Finansal Tutum FD: Finansal Davranis FG: Finansal Giiven FR:
Finansal Refah

Sekil 1. Aragtirma Modeli

Yapisal esitlik modellemesi (YEM), gozlenen ile gézlenemeyen (gizil) degiskenler arasindaki
nedensel iligkilerin sinanmasinda ve bilinmeyen parametrelerin tahmin edilmesinde kullanilan bir
tekniktir. Bu teknik degiskenler arasindaki iliskilerin belirlenmesinde ve kuramsal modellerin
sinanmasinda kullanilmaktadir (Yilmaz, 2004). YEM, karmasik arastirma problemlerini tek bir proseste,
diizenli ve kapsayic1 bir sekilde ele almay1 saglamakta (Anderson ve Gerbing, 1988), aracilik ve
diizenleyicilik etkilerini basit bir sekilde ortaya koymakta ve 6lglim hatalarini dikkate almaktadir. YEM
tarafindan olusturulan modelin teorik alt yapis1 olduk¢a saglamdir (Dursun ve Kocagdz, 2010). YEM
analizi i¢in iki farkli goriis vardir. Bu goriislerden ilki gesitli varsayimlarin saglanmasini gerektiren ve
karmagik iligkileri ¢oziimleyen kovaryans temelli yaklasimdir. ikincisi ise ilk yaklagimin
gergeklestirdigi tiim analizleri gergeklestirebilen ayrica daha kiiglik 6rneklem ile ¢alisilabilen ve normal
dagilim gibi varsayimlari gerektirmeyen Kismi En Kiiglik Kareler (PLS) yontemidir (Aybek ve Karakas,
2023; Hair vd., 2017). Caligmada arastirma modelinin analizinde kismi en kii¢iik kareler yapisal esitlik
modellemesi (PLS-YEM) kullanilmis, veriler Ringle vd. (2005) tarafindan olusturulan SmartPLS 4.0 ile
analiz edilmistir.

Arastirma Evreni ve Orneklem Biiyiikliigii

Bu aragtirmanin evrenini, Tiirkiye’deki yliksekdgretim kurumlarinda 6grenim gérmekte olan geng
yetigkinler ile ¢esitli sektorlerde istihdam edilen veya herhangi bir iste c¢aligmayan bireyler
olusturmaktadir. Evren, farkli fakiilte ve boliimlerde 6grenim goren 6grenciler, kamu ve 6zel sektorde
gdrev yapan calisanlar ile is giicii piyasasinda yer almayan bireylerin tamamidir. Veri toplama siirecinde
zamanin dar olmasi, anketleri cevaplayanlara ulagma gibi smirliliklariin olmasi, cevaplayicilarin
aragtirmacinin ulagabildigi kisiler arasindan secilmesi gibi kisitlardan dolay1 bu ¢aligmada olasiliksiz
ormekleme yontemlerinden biri olan kolayda ornekleme yontemi (convenience sampling) tercih
edilmistir. Bu yontem katilimcilarin goniilliiliik esasina gore secilmesine de olanak tanimaktadir (Etikan
vd., 2016; Creswell, 2014). Arastirmanin drneklemini ise, kolayda drnekleme yontemiyle segilen 321
katilimer olugturmaktadir.

PLS-YEM c¢aligmalarinda minimum 6rneklem biiytlikliigiinii belirleme konusunda gegmiste “10
kat kural” (Hair vd., 2011; Goodhue vd., 2012) yaygin olarak kullanilmaktadir. Bu kural, modeldeki
herhangi bir gizil degiskene isaret eden en fazla baglant1 sayisinin 10 kat1 kadar 6rneklem biiyiikliigiiniin
yeterli oldugunu varsaymaktadir Ancak, son yillarda yapilan metodolojik tartigmalar, bu kuralin ¢ok
degiskenli karmagik modellerde tek basia giivenilir bir yontem olmadigini ortaya koymustur (Hair vd.,
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2021; Sarstedt vd., 2022). Bu nedenle ¢calismada, 10 kat kurali yalnizca literatiirdeki 6nceki ¢aligmalarla
karsilagtirma amaciyla verilmis, G*Power 3.1 yazilimu ile gii¢ analizi yapilarak minimum 6rneklem
biiyiikliigii belirlenmistir. Gii¢ analizi, 5 gizil degisken, 20 gbzlenen degisken, 0,15 etki biiyilikligii ve
%35 anlamlilik diizeyi i¢in minimum n=138 degerini ortaya koymustur. Bu baglamda, ¢alismamizdaki
orneklem biiyiikliigi n=321, literatiirde onerilen referans degere oldukca yakin olup, modelin giivenilir
tahminler iiretmesi igin yeterlidir.

Bulgular

Calismada oncelikle demografik bulgulara sonrasinda ise istatistiki bulgulara yer verilmektedir.

Demografik Bulgular
Ankete katilanlarin demografik 6zelliklerine iliskin bilgiler Tablo 1°de sunulmaktadir.

Tablo 1. Demografik Ozellikler

Degisken Kategori Frekans %
Cinsiyet Erkek 119 37.1
Kadin 202 62.9
Yas Grubu 18-24 188 58.6
25-31 46 14.3
32-38 36 11.2
39-45 19 5.9
46+ 32 10.0
Egitim Durumu Universite dgrencisiyim 195 60.7
YL/DR 6grencisiyim 29 9.0
Orta 6gretim mezunuyum 3 0.9
Lise mezunuyum 28 8.7
Universite mezunuyum 60 18.7
YL/DR mezunuyum 6 1.8
Gelir Durumu Cok yetersiz 30 9.3
Yetersiz 121 37.7
Yeterli 157 48.9
Oldukga yeterli 13 4.0
Istihdam Durumu Ogrenci 185 57.6
Ozel sektor galisant 43 134
Kamu ¢alisant 41 12.8
Emekli 17 53
Serbest meslek sahibi 16 5.0
Issiz 11 3.4
Diger 8 2.5

Caligmaya katilanlarin 202’si (%62,9) kadin, 119’u (%37,1) erkeklerden olusmaktadir. 188
katilimci (%58,6) 18-24 yas araliginda yer almaktadir. Ankette yer alan sorulara cevap verenlerin 224’
(%69,7) tniversitelerin farkli birimlerinde 6grenim gormektedir. Ankette katilimcilarin gelir
durumlarim1 6grenmeye yonelik sorular da yer almaktadir. Sorulan bu soruya 121 katilimci gelir
durumum yetersiz (%37,7), 157 katilimc1 (%48,9) ise gelir durumum yeterli seklinde cevap vermistir.
Anketin birinci boliimiinde yer alan demografik sorular arasinda, katilimcilarin istihdam durumunun
belirlenmesiyle ilgili soru da bulunmaktadir. Tablo 1°de yer alan sayilardan, ankette yer alan sorulari
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cevaplayan 0grencilerin bir kisminin herhangi bir sektorde calistigi da goriilmektedir. Tabloya gore 41
katimer (%12,8) kamu sektoriinde gorev yapmaktayken, 43 katilimc1 (13,4) 6zel sektorde
caligmaktadir. Calismaya katilan 11 kisi (%3,4) herhangi bir iste ¢alismadigini belirtmistir.

Istatistiki Bulgular

Modeldeki degiskenler arasindaki iliskilerin anlamliligini test etmeden 6nce, 6l¢iim modellerinin
gegerlilik ve gilivenirlik sartlarin1 saglayip-saglamadigim tespit etmek gerekmektedir (Gegerlilik ve
giivenirliligin dogrulanamadigr durumda yapisal model de dolayisiyla dogrulanamayacaktir). Bu
nedenle caligsmada ilk olarak 6l¢iim modeli yakinsak ve ayirt edici gegerlilik ile belirlenmeye calisilmis,
her iki kosulun saglanmas1 nedeniyle yapisal modelin verilere uyumunu incelemek i¢in hipotez testi
asamasina gegilmistir.

Ol¢iim Modeli

Olgiim modelinde temel amag, yakinsak ve ayirt edici gegerliligi belirlemektir. Yakinsak
gegerlilik bir maddenin ayn1 yapidaki diger maddelerle ne 6lgiide iligki gosterdigini ifade ederken, ayirt
edici gegerlilik bir yapiin 6teki yapilardan ne 6lgiide farklilagtigini agiklamaktadir (Thien, 2020). YEM
calismalarinda yap1 gecerlilik (capraz yilikleme-CR), yakisak gecerlilik (AVE) ve ayirt edici gecerlilik
(Fornell-Larcker) kriterlerinin saglanip saglanamadig1 aragtirilmaktadir (Hair, vd., 2014; Hamid, vd.,
2017). Boyutlarinybirlesik giivenirligi (CR) ve ortalama agiklanan varyans (AVE) degerleri Tablo 2’de
gosterilmistir.

Tablo 2. CR ve AVE Degerleri

CR AVE
FT 0.735 0.582
FD 0.815 0.526
FG 0.836 0.632
FR 0.824 0.610
KO 0.881 0.650

Tiim boyutlar i¢in hesaplanan CR’nin 0,7 degerinden biiylik degerler almas1 nedeniyle yapi
gegerliliginin, AVE nin 0,50’den biiyiik degerler almas1 nedeniyle ise yakinsak gecerliligin saglandigini
(CR degerlerinin AVE degerlerinden biiyiik olma sarti da saglanmaktadir) sdylemek miimkiindiir
(Fornell ve Larcker, 1981). YEM c¢alismalarinda yap1 gegerliligi ve giivenirligini dikkate almanin yani
sira, 6l¢lim modelinin ayirt edici gegerliligini dikkate almak da gerekmektedir. Ayirt edici gegerlilik,
belirli bir yapinin 6lgiimlerinin ayn1 modeldeki diger yapilarin 6lglimlerinden ne 6l¢iide farklilagtigini
aciklamaktadir (Hulland 1999). Bu calismada ayirt edici gegerliligin saglanip-saglanmadiginin
tespitinde Fornell-Larcker, Heterotrait-monotrait korelasyon oran1 (HTMT) ve capraz yiikleme (cross-
loading) kriterlerinden yararlanilmig, SmartPLS programiyla yapilan analizlerin sonuglar1 asagida
verilen tablolarda sunulmustur.

Tablo 3. Fornell-Larcker Kriteri

FT FD FG FR IKO
FT (0.763)
FD 0.400 (0.725)
FG 0.276 0.366 (0.795)
FR 0.360 0.536 0.512 (0.781)
KO 0.413 0.517 0.624 0.574
(0.806)

Not: Parantez igindeki degerler AVE’nin karekok degerleridir.
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icindeki degerlerin diger degerlerden biiyiik oldugu goriilmektedir.
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Fornell ve Larcker (1981)’e gore, yapilarin AVE degerlerinin karekokii, yapilar arasindaki
korelasyon degerlerinden biiyiik olmalidir (Yildiz ve Bozoklu, 2019). Tablo 3 incelendiginde, parantez

HTMT oramni, farkli olgular1 dlgen yapilar arasindaki gostergelerin korelasyonlarinin, ayni yap1
icindeki gostergelerin korelasyonlarinin ortalamasia boliinmesiyle elde edilmektedir. Capraz yiik ve
Fornell-Larcker kriteri ayirt edici gecerliligini degerlendirmek i¢in kullanilsa da yontemlerin eksiklikleri
bulunmaktadir (Carson, 2016). Henseler vd. (2015) calismalarinda HTMT’nin, ¢apraz yiikleme ve
Fornell-Lacker kriterlerine gore daha kesin ve duyarli sonuglar sundugunu belirlemistir. Aragtirmacilara
gdre iyi uyum saglayan bir modelde yapilar arasindaki korelasyonlarin, yap i¢indeki korelasyonlardan
daha kiigiik olmalidir. Baska bir ifade ile HTMT oran1 1'in altinda olmalidir. 1'e yakin veya 1’den biiyiik
HTMT oranlarn ayirt edici gegerlilik sartinin saglanmadigina isaret etmektedir (Hamid vd., 2017). Tablo
4‘te HTMT ciktilan gosterilmektedir.

Tablo 4. HTMT Kriteri
FT FD FG FR IKO
FT
FD 0.900
FG 0.639 0.511
FR 0.816 0.755 0.750
KO 0.846 0.681 0.814 0.772

Tablo 4’te yer alan istatistikler incelendiginde tiim degerlerin 1’in altinda oldugu goriilmektedir.
HTMT kriterine gore de ayirt edici gecerlilik sart1 saglanmaktadir. Ayirt edici gegerliligin tespitinde
capraz ylk skorlarindan da faydalanilmis, sonuglar Tablo 5’te gosterilmistir.

Tablo 5. Capraz Yiikleme Sonuglari

FT FD FG FR IKO
ftl 0.718 0.383 0.276 0.254 0.287
ft3 0.806 0.241 0.156 0.294 0.341
fdl 0.287 0.697 0.161 0.361 0.351
fd3 0.214 0.647 0.214 0.293 0.332
fd4 0.306 0.738 0.39 0.487 0.395
fds 0.339 0.81 0.266 0.385 0.414
fgl 0.194 0.325 0.843 0.416 0.537
fg2 0.237 0.242 0.85 0.4 0.54
fg3 0.231 0.31 0.681 0.409 0.401
frl 0.239 0.469 0.438 0.838 0.398
fi2 0.265 0.28 0.458 0.762 0.442
fr3 0.338 0.49 0.31 0.74 0.507
ikol 0.326 0.421 0.54 0.47 0.85
iko2 0.36 0.431 0.447 0.356 0.801
iko3 0.262 0.428 0.449 0.542 0.792
iko4 0.375 0.39 0.566 0.486 0.78

Tablo 5’ten anlasildig lizere her madde en yiiksek yiiklemeyi ait oldugu faktérden almistir. FG
ve IKO arasinda gorece korelasyon bulunsa da HTMT oraninin 0.85’in altinda kalmasi, korelasyonun
kabul edilebilir diizeyde oldugunu ortaya koymaktadir. HTMT, Fornell-Larcker ve ¢apraz yiikleme
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sonuglar birlikte degerlendirildiginde, ayirt edici gegerlilik saetlarinin saglandigini dolayisiyla dl¢tim
modelinin kabul edildigini sdylemek miimkiindiir.

Yapisal Model

Olgiim modelinin kabul edilmesinden sonra yapisal model asamasina gegilmis, hipotezlerin test
edilmesinde SmartPLS programindan faydalanilmistir. Hipotez testi ile belirlenen iligkilerin grafiksel
gosterimi Sekil 2'de verilmistir.

. 0,718

iko1
o850 oge”
ko2 o 801 i W5
i, 0,762
ko3 0,792- 0740, 42
r

ikoa 27 KO

Sekil 2. PLS-YEM diagram1

Igsel gizil degiskenlerin varyansini agiklayan R? degeri, modelin tahmin giiciinii degerlendirmede
temel bir Olgiittiir ve kabul edilebilir sinirlar icinde olmalidir. Yilmaz vd. (2018)’ne gore R* degerinin
%15 ve %47 arasinda bir deger almas1 bu kosulun saglanmasi i¢in yeterlidir (Topguoglu vd., 2022).
Sekil 2°deki R? degerleri 0,170 ile 0,414 arasinda degerler almaktadir. Diyagramda yer alan istatistiklere
gore, i¢ kontrol odagindaki bir birimlik artig, finansal davranista 0,413, finansal tutumda 0,517, finansal
giivende ise 0,624 birimlik artisa neden olmaktadir. Finansal tutumdaki bir birimlik artig ise, finansal
refahta 0,120 birimlik artisa yol agmaktadir. Benzer sekilde finansal davranmigtaki bir birimlik artis,
finansal refahta 0,361 birimlik artisa sebebiyet vermektedir. Hipotez testi sonuglari Tablo 6°da yer
almaktadir.

Tablo 6. Dogrudan Etkilere Iliskin Bulgular

Katsayilar t istatistigi p degeri Karar
H1: KO ->FT 0.413 8.093 p<0.01 Desteklendi
H2: IKO ->FD 0.517 11.995 p<0.01 Desteklendi
H3: IKO > FG 0.624 16.669 p<0.01 Desteklendi
H4: FT -> FR 0.118 2.192 p<0.05 Desteklendi
HS5: FD -> FR 0.361 7.096 p<0.01 Desteklendi
Hé6: FG > FR 0.348 6.828 p<0.01 Desteklendi

Tablo 6’ya gore t istatistikleri, referans degeri olan 1,96'dan biiyiik, p degerleri anlamlilik
diizeyleri olan 0,01 ve 0,05’ten kiiciiktiir. Bu nedenle ¢aligmada Onerilen tiim hipotezler desteklenmistir.
PLS-YEM sonuglara gore i¢ kontrol odagi finansal tutum, davranis ve giiveni pozitif ve anlaml
sekilde etkilemektedir (H1, H2, H3). Yiiksek i¢ kontrol odagina sahip bireyler, para biriktirme, tasarrufta
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bulunma, gereksiz harcamalardan ka¢inma, kisa ve orta vadeli finansal planlamalar yapma, harcama
yaparken daha dikkatli davranma, gerekirse aligveris yaparken fiyat karsilastirmasi yapma gibi
konularda daha fazla isteklidir. Mevcut finansal konumlarmin gelecekteki finansal zenginliklerini
etkiledigini diistinmekte, finansal yatirnmlarinin tutarliligi konusunda kendilerine giivenmektedir.

Bu caligmada finansal tutum, davramis ve gilivenin finansal refah1 anlaml sekilde etkiledigi
sonucuna da ulasilmistir (H4, H5, H6). Kisilerin gelecekteki finansal durumlar1 hakkinda kaygi
duymamalar1 (kendilerini giivende hissetmeleri), finansal refahlarinda artigsa yol agmaktadir.

Tablo 7. Dolayli Etkilere iliskin Bulgular

Katsayilar t istatistigi p degeri VAF Sonug
H7: IKO ->FG ->FR 0.217 6.043 p<0.1 0.324 Anlaml
HS: IKO ->FD ->FR 0.187 5.647 p<0.01 0.292 Anlaml
H9: IKO ->FT ->FR 0.049 1.987 p<0.05 0.097 Anlaml

Tablo 7’ye gore finansal giiven, tutum ve davranis degiskenleri, i¢ kontrol odagi ile finansal refah
arasindaki iliskiye aracilik etmektedir (H7, H8, H9). I¢ kontrol odag1 degiskeni, araci i¢sel degiskenler
olan finansal giiven, finansal davranis ve finansal tutum degiskenleri araciligiyla i¢sel degisken olan
finansal refah degiskenini etkilemektedir.

Igsel ve dissal degiskenler arasinda aracilik etkisi gosteren degiskenlerin olup-olmadigini
belirlenmek i¢in analiz yontemlerinden bagka ¢ok sayida yontemden yararlanilmaktadir. Bu
yontemlerden biri de Nitzl ve Hirsch (2016)’in c¢alismasinda Onerilen yontemdir. Bu yontemi
kullanabilmek i¢in 6ncelikle Variance Account For (VAF) degerinin hesaplanmasi gerekmektedir. VAF
degerinin 0,20'den kiigiik olmasi araciligin bulunmadiga, 0,20 ile 0,80 degerleri arasinda yer almasi
kismi araciligin varligina, 0,80'in {izerindeki VAF degeri ise tam araciliga karsilik gelmektedir (Hair
vd., 2014). VAF degeri (Nitzl ve Hirsch, 2016);

Dolayli etki axb
VAF = =2 =

Toplam etki  (axb)+c’

(1)

Esitligi ile hesaplanmakta, elde edilen sonuglar Tablo 6°da verilmektedir. IKO -> FT -> FR yoluna
ait VAF degerinin 0,2’den kiiciik deger almas1 (0,097) finansal davranis degiskeninin aracilik gorevinde
bulunmadigini ifade etmektedir. Bu sonug hipotez testi ile elde edilen sonugtan farklilik géstermektedir.
Hipotez testi sonuglari, diger yaklasim ve yontemlere gére daha kesin sonuglar vermesidir. Bu nedenle
finansal davranig degiskeninin, i¢ kontrol odagi ile finansal refah degiskenleri arasindaki iliskiye aracilik
ettigini ifade etmek miimkiindiir.

Tartisma

Bu calisma, bireysel yatirnmcilarin yatirim kararlarini sekillendiren psikolojik ve davranigsal
faktorleri ortaya koyarak literatiire ampirik bir katki sunmaktadir. Bulgular, bireysel yatirimcilarin
finansal tutum, davranis ve giiven diizeylerinin yatirim niyetlerini anlamli bi¢imde etkiledigini
gostermis, bireysel yatirimcilarin yalnizca ekonomik gostergelere degil, ayn1 zamanda sosyal etkilesim
ve algilanan giiven unsurlarina da duyarli olduklarini ortaya koymustur. Dolayisiyla ¢aligma, bireysel
yatinnmeilarin finansal farkindaligimi artirmak, giiven temelli yatirim davraniglarimi desteklemek ve
sosyal medya ortamlarinda yanhs bilgiye karsi bilinglendirmek acisindan o6nemli ¢ikarimlar
sunmaktadir. Ayrica sosyal biligsel teoriye finansal giiven degiskenini dahil ederek teorik cerceve
genisletmis, bu yoniiyle alanyazina 6zgilin bir katki saglamistir. Elde edilen bulgular, Shim vd. (2009)
ve Serido vd. (2013) tarafindan erken yetiskinlik doneminde finansal davraniglarin refah tizerindeki
etkilerine iligkin sonuclarla ortlismektedir. Serido vd. (2013) erken yetiskinlik déneminde olusan
finansal stresle basa ¢ikabilme yeteneginin, bireylerin hem kisa vadeli finansal memnuniyetini hem de
uzun vadeli refah diizeyini giliclendirdigi goriisiinii ortaya koymaktadir. Bireylerin yatirim kararlarinin
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yalnizca rasyonel ekonomik temellere degil, aym1 zamanda algiladiklar1 gliven diizeyine gore de
belirlendigine yonelik sonuglar, Netemeyer vd. (2018) ile Briiggen vd. (2017)’nin ¢alismalariyla da
desteklenmistir.

Sonuc ve Oneriler

Ozellikle enflasyonist dénemlerde bireyler gelirlerinin bir kismini kisisel harcamalar1 igin
kullanirken aym1 zamanda tasarruflarini nasil degerlendireceklerini de bilmek isterler. Tasarruflarini
degerlendirme konusunda yeterli bilgi ve beceriye sahip olmayan kisiler, finansal pozisyonlarmda
ortaya c¢ikacak problemlerin hem kendilerinin hem de yakin ¢evrelerinde bulunan kisilerin psikolojik
durumlarini olumsuz yonde etkileyecegini de bilirler. Olumsuz durumlarla karsilasmamak veya finansal
refah1 artirmak i¢in de aldiklan kararlan etkileyecek faktorleri belirlemek ve dnlem almak igin isterler.
Bu caligmada finansal refah iizerinde etkisi olan faktorlerin belirlenmesi amaglanmig, bu amaci
gerceklestirmek icin toplumun farkli konumlarinda bulunan kisilere (emekli, 6grenci, ev hanimu, issiz,
kamu ve Ozel sektor caligan1 gibi) sorular sorulmus, elde edilen cevaplarla PLS-YEM analizi
gergeklestirilmistir. Caligmada i¢ kontrol odagi, finansal tutum, finansal davranis ve finansal giiven gibi
degiskenlerin finansal refah lizerindeki dogrudan ve dolayl: etkileri incelenmis, bu degiskenlerin sosyal
biligsel teori agisindan ne tiir etkilesim i¢cinde olduklart arastirilmigtir. Caligmanin teorik zemini, bireyin
kendi davraniglarinin sonucunda basar elde edecegine dair inancinin, finansal refahin belirleyici bir
unsuru olarak ele alindig1 varsayimina dayanmaktadir.

Caligsmadan elde edilen bulgulara gore i¢ kontrol odag: tutum, davranis ve giiven degiskenlerini
istatistiksel olarak etkilemektedir. Yatirimlarin1 yoOnetebilme ve harcamalarini kontrol edebilme
yetenegine sahip kisiler, kendilerini finanasl agidan giivende hisseden kisilerdir. Elde edilen sonug, diger
calismalarin bulgulariyla ortiismektedir. Rotter (1966)’a gore yliksek i¢ kontrol odagina sahip kisilerin,
yasadiklar1 ortami iyilestirme, basarmak igin ¢caba gdsterme, anlamak i¢in soru sorma gibi davraniglari
gosterme olasiliklar1 daha yiiksektir (Loosemore ve Lam, 2004). Arifin’e gore i¢ kontrol odag: yiiksek
olan bireylerin finansal davranig konusundaki sorumluluklar da yiiksektir. Bu kisiler kendilerini kontrol
etmede, finansal konular1 yonetmede, motive olmada ve zor gorevleri basarmada daha yeteneklidir
(Arifin vd., 2019). Danes ve Rettig (1993) yiiksek i¢ kontrol odag: bireylerin kisisel ihtiyaglarini
karsilamaya yetecek kadar gelire sahip olduklarini ayn1 zamanda Sumarwan ve Hira (1993) finansal
durumlarindan memnun olduklarini belirtmistir (Prawitz ve Cohart, 2016). Stocks vd. (2012) i¢ kontrol
odagini, akademik basari, motivasyon, stres diizeyi, depresyon sayis1 ve yasam siiresi gibi degiskenlerle
iligkilendirmis, i¢ kontrol odagi daha yiiksek olan bireylerin sorumluluk sahibi olduklarini, goriislerini
ifade etme konusunda daha rahat davrandiklarini ve yonetim pozisyonlarinda yer almak i¢in daha fazla
istekli olduklarini belirlemiglerdir.

Calismada elde edilen bir diger bulguya gore finansal tutum, davrams ve giliven degiskenleri
finansal refah degiskeni iizerinde anlaml farkliliklara yol agmaktadir. Wage vd. (2024) tarafindan
yapilan ¢alismada finansal davranistaki her birimlik artig, finansal refahta 0,735 birimlik artisa, finansal
tutumdaki her bir birimlik artig ise finansal refahta 0,703 birimlik artisa yol agmaktadir. Setiyani ve
Solichatun (2019)’ye gore finansal gilivenin finansal refah {izerinde pozitif bir etkisi bulunmaktadir.
Finansal giivendeki her bir birimindeki artig, finansal refahta 0,259 birimlik artisa neden olmaktadir.
Grable ve Joo (2004), finansal giivenin, bireylerin hem kisa hem de uzun vadeli finansal hedeflerine
ulagma olasiligini artirdigini, genel refah algisi tizerinde pozitif etkiler yarattigini belirtmektedir. Ayni
sekilde Shim vd. (2009), geng yetiskinlerde yiiriittiikleri bir ¢alismada, finansal giivenin, sadece finansal
okuryazarlikla degil, ayn1 zamanda 6zgiiven ve psikolojik saglamlikla da iligkili oldugunu ve bu iiclii
yapinin bireyin genel finansal refahim sekillendirdigini ileri siirmiistiir Aracilik analizleri, finansal
tutum, davranis ve giivenin bu siirecte kritik bir rol oynadigini, sosyal biligsel teorinin 6ngdrdiigii sekilde
bireysel inanglarin biligsel ve davranigsal faktorler iizerinden finansal refaha yansidigini ortaya
koymustur.
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Gelecekte yapilacak ¢aligmalarda, psikolojik faktorlerin finansal refah iizerindeki etkilerinin
belirlenmesi i¢in farkli demografik gruplar degerlendirilebilir. Veri toplama siirecinde kullanilan
yontemlerin daha kapsamli olmasi igin farkli veri toplama teknikleri kullanilabilir. Finansal egitim
programlarinin etkinligi konusunda daha derinlemesine bir inceleme yapilabilir. Aym1 zamanda, bu
calisma kapsaminda kullanilan metodoloji ve veri analizi teknikleri de gelecekteki benzer aragtirmalar
icin bir temel olusturabilir. Veri toplama siirecinde kullanilan 6rneklem se¢imi i¢in kapsamli galigma
yapilabilir. Arastirmanin sonuglar1 belirli bir cografi bdlgeyle sinirlandirilabilir ve farkli bolgelerde
yapilan ¢alisma sonuglariyla karsilastirilabilir. Son olarak arastirma kolayda orekleme yontemiyle
yiirlitiilmiis olup, 6rneklemin geng yetiskinlerden olusmasi genellenebilirligi sinirlamaktadir. Gelecek
arastirmalarda farkli demografik gruplarda ve kiiltiirlerde modelin test edilmesi onerilmektedir.

Beyan ve Ac¢iklamalar
1. Arastirmacilarin katki orani beyani: Birinci yazar % 100.
2. Cikar ¢atismasi: Herhangi bir ¢ikar ¢atismasi bulunmamaktadir.

3. Etik Rapor: Bu calisma icin Pamukkale Universitesi Sosyal ve Beseri Bilimler Bilimsel
Arastirma ve Etik Kurulu’ndan 15.01.2025 tarihinde 12 nolu karari ile etik onay1 alinmistir.

4. Arastirmanin Modeli: Caligma arastirma makalesidir.
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