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Abstract
AIM: This research aimed to assess the financial literacy levels of healthcare professionals working at a Provincial Health Directorate and examine
their relationships with various financial domains.
METHODS: The study utilized a cross-sectional online survey. The financial literacy scale was employed to assess the financial knowledge and
compentencies of healthcare professionals, providing a structured evaluation of their understandig across various financial domains. Statistical
analyses, including correlation analysis, independent samples t-test, and one-way ANOVA, were performed using SPSS-25 and R programs.
RESULTS: A total of 240 participants took part, comprising 52.1% males and 47.9% females, aged between 20 and 65 years. Younger healthcare
professionals (p=.017) and males (p=.001) demonstrated higher financial literacy levels. Significant correlations were found between financial
literacy and domains such as investment instruments, debt and risk management, and personal finance management. Weak but positive
relationships were observed between financial literacy and digital assets, indicating emerging trends in digital finance awareness. For instance,
males exhibited higher proficiency in investment instruments and debt management, while younger professionals displayed higher knowledge in
investment areas.
CONCLUSION: The findings underscore the importance of targeted financial education for healthcare professionals, highlighting the need for
sector-specific training programs. Enhanced financial literacy is essential for improving financial decision-making, ultimately benefiting both

personal financial well-being and professional performance in the healthcare sector.
Keywords: Digital assets, financial literacy, financial knowledge, healthcare professionals, investment

Introduction

Financial literacy denotes the acquisition of financial knowl-
edge and skills necessary for individuals to manage their finan-
cial resources effectively throughout their lives. This concept
encompasses various dimensions, including understanding
financial concepts such as budgeting, borrowing, investing,
and saving. Financial literacy enables individuals to navigate
economic fluctuations and makes informed financial deci-
sions. The importance of financial literacy has gained significant
attentionin recent years, with varying definitions across regions.
In the United States, it is defined as “the ability to use knowl-
edge andskills to manage financial resources effectively for a
lifetime offinancial well-being” (OECD, 2006). Despite these
variations, the essence of financial literacy remains consistent:
the capability to make informed and effective decisions regard-
ing theuse of financial resources.

In recent years, the concept of financial literacy has garnered
increased attention in the literature. Defined variably across
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regions, it encompasses financial capability, knowledge, and
awareness necessary for managing financial resources effec-
tively (Lusardi & Mitchell, 2011). Financial literacy involves
understanding key concepts such as budgeting, borrowing,
investing, and saving, enabling individuals to navigate eco-
nomic fluctuations and manage personal finances confidently
(Remund, 2010). According to Sohn et al. (2012), the concept
of financial literacy consists of the knowledge and skills neces-
sary to address financial challenges and decisions encountered
in our daily lives. Mandell (2008) defines financial literacy as the
understanding of what individuals need to know to make finan-
cially beneficial decisions for themselves.

Traditional finance theories often overlook the behavioral and
psychological aspects influencing financial decisions. Behavioral
finance theory, developed as a critique of the Efficient Market
Hypothesis, suggests that investors do not always make ratio-
nal decisions and are influenced by psychological factors (Fama,
2023). This theory highlights the importance of psychologi-
cal and sociological influences on financial decision-making,
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especially in contexts outside traditional finance sectors, such as
healthcare. The financial attitudes and decisions of healthcare
employees are influenced by their professional environment,
which traditional theories may not fully address (Ahmad et al,,
2017). This highlights the need for sector-specific evaluations,
as behavioral finance theory suggests that personal intuitions
and feelings play a significant role in financial decision-making.

In the healthcare sector, healthcare professionals, particularly
those in the nursing discipline, constitute a substantial com-
ponent of the workforce. Effective financial decision-making
is crucial for maintaining patient safety and clinical quality
(Rainbow & Steege, 2019). Despite the increasing importance
of efficient hospital operations and financial management
from a fiscal standpoint, scientific research on healthcare pro-
fessionals’ financial literacy remains limited (Douglas, 2010).
The ability of healthcare professionals to apply acquired
knowledge to clinical health practices has been extensively
examined (Lindley & Cozad, 2017), yet their financial literacy
levels and decision-making processes have not been ade-
quately explored.

The conceptual scope of financial literacy is generally exam-
ined through specific sub-dimensions. Atkinson and Messy
(2012) identify three dimensions: “financial behavior,” “financial
attitude,” and “financial knowledge” (Agirman & Akyol, 2019).
Financial behaviors are shaped by criteria such as investment,
borrowing, exchange rates, unemployment, inflation, budget
constraints, and stocks. Financial attitudes influence future
behaviors based on past experiences (Alkaya & Yagl, 2015).
According to the Banking Association of Turkey (TBB, 2024),
financial literacy includes understanding financial concepts,
effectively communicating about them, managing personal
finances, making appropriate financial decisions, and planning
for future needs.

Financial literacy has been associated with various measures of
economic success, including financial health and wealth accu-
mulation (Lusardi & Mitchell, 2011). However, low levels of finan-
cial literacy are linked to weak savings cultures, increased debt,
and high-cost borrowing (Hilgert et al., 2003). Furthermore,
poor financial literacy correlates with lower productivity, higher
divorce rates, emotional stress, depression, and mental ill-
ness (Bennett et al, 2012). While educational level influences
financial literacy, there is evidence of low financial literacy even
among highly educated healthcare workers, particularly those
with substantial credit card debt and minimal retirement sav-
ings (Ahmad et al,, 2017).

This study aims to assess the financial literacy levels among
healthcare professionals and explore the relationships between
financial literacy and various financial domains, including debt
management, risk management, personal finance, and digi-
tal assets. The research questions guiding this study include:
What are the levels of financial literacy among healthcare sec-
tor workers? What are these professionals’ knowledge and
attitudes towards basic finance, debt and risk management,
personal finance management, and cryptocurrencies? What
relationships are observed between these financial areas?

How do psychological and sociological factors influence the
financial decision-making processes of healthcare profes-
sionals? By addressing these questions, the study seeks to
contribute to the literature by identifying financial literacy
deficiencies in the healthcare sector and proposing targeted
educational efforts to enhance financial literacy and decision-
making skills among healthcare professionals. This study aims
to provide a comprehensive understanding of financial literacy
among healthcare professionals and offer recommendations
for improving financial education within the healthcare sector.
The purpose of this research was to assess the financial lit-
eracy levels of healthcare professionals working at a Provincial
Health Directorate and to examine the relationships between
financial literacy and various financial domains, including debt
management, risk management, personal finance manage-
ment, and digital assets.

Methods

Study Design
The research employed a cross-sectional survey design.

Sample

The sampling size was determined based on the total number
of healthcare professionals employed at the Provincial Health
Directorate, which comprises 600 individuals. To ensure the
sample size provided sufficient statistical power for the analy-
ses, a target sample size of 240 participants was set. This sam-
ple size was calculated using Cochran'’s formula (Cochran, 1977)
for finite populations, aiming to achieve a 95% confidence level
with a 5% margin of error. This approach ensures diversity and
reliability in the findings, adequately representing the popula-
tion of healthcare professionals at the directorate.

The Kaiser-Meyer-Olkin (KMO) (Kaiser, 1970) test was con-
ducted to measure the adequacy of the sample size for factor
analysis. The KMO test evaluates the proportion of variance
among variables that might be common variance. For this study,
the KMO measure was found to be 0.75, which falls within the
acceptable range, indicating that the sample size is sufficient
for reliable factor analysis. This reinforces the appropriateness
of the chosen sample size, ensuring the robustness of the sta-
tistical analyses performed.

Data Collection Tools

The Financial Literacy Scale, developed by Ozyesil & Tembelo
(2023), was designed to assess healthcare professionals’ finan-
cial knowledge across six key dimensions: Fundamentals of
Finance, Investment Instruments and Financing, Debt and Risk
Management, Personal Finance Management, Cryptocurrencies
and Digital Assets, and Personal Financial Planning. Each
dimension was evaluated using multiple items on a 5-point
Likert scale, ranging from 1 (“Strongly Disagree") to 5 (“Strongly
Agree"). The scale's internal consistency was verified with a
Cronbach’s alpha of 0.845, confirming its reliability. The online
survey format allowed participants to self-report their finan-
cial literacy levels based on these specific dimensions, ensur-
ing ease of data collection and comprehensive coverage of the
assessed areas.
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Data Collection Procedure

The study sample consisted of 240 healthcare professionals
from a Provincial Health Directorate. Participants were selected
based on their employment at the directorate and their voluntary
agreement to participate in the study. The survey was distributed
online, ensuring accessibility and convenience for participants.
Data were collected over a specified period, and responses were
recorded anonymously to maintain confidentiality.

Statistical Analysis

Data analysis was conducted using the Statistical Package for
Social Sciences version 25.0 software (IBM Corp.; Armonk, NY,
USA) and R programs. Descriptive statistics were used to sum-
marize the demographic characteristics and financial literacy
levels of the participants. Correlation analyses, independent
samples t-tests, and one-way analysis of variance (ANOVA)
were performed to examine the relationships between financial
literacy and various financial domains. The reliability of the scale
was assessed using Cronbach’s alpha coefficient, and construct
validity was evaluated through exploratory factor analysis.

Ethical Considerations

Ethical approval for the study was obtained from the Science
Social and Non-Business Health Sciences Research Ethics
Committee of Yeni Yuzyll University (Approval no: 2023/08-
1092, Date: August 8, 2023). Written informed consent was
obtained from all participants prior to their participation in the
study. Participants were assured of the confidentiality and ano-
nymity of their responses, and participation was voluntary with
the option to withdraw at any time without any repercussions.
The study adhered to ethical standards and guidelines through-
out the research process.

Results

The demographic information of the participants and the dis-
tribution of their financial information are provided in Table 1
as follows.

The gender distribution shows a near-even split between males
and females, with a slight predominance of males (52.1%).
Age-wise, the majority of participants fall within the 40-49
age group (51.7%), followed by the 30-39 age group (21.7%).
Most participants are married (78.3%), and the majority possess
managerial experience ranging from 4 to 7 years (29.6%).

Educational attainment is notably high, with nearly half of the
participants holding a Master's degree (48.8%). In terms of pro-
fessional titles, nurses constitute the largest group (29.6%),
followed by health technicians (20.0%). The income distribu-
tion indicates that most participants earn between 31,000 and
35,000 TL per month (73.3%), though a significant portion
reports having no savings (36.7%). A majority of participants
(54.2%) are enrolled in the Private Pension System, yet only
20% have received financial literacy training. Notably, 95% of
the respondents use mobile or internet banking, reflecting a
high adoption rate of digital financial services.

These findings suggest a well-educated and experienced work-
force with substantial reliance on digital banking tools. However,

Table 1.

Demographic Information of Participants (n = 240)

%

Gender

Age

Marital status

Managerial experience

Education level

Title

Position

Monthly income level

Savings rate

Female

Male

Total

20-29

30-39

40-49

50-59

60 and above
Total

Single

Married

Total

0-3

4Tem

8.Kas

Ara.15

15+

Total

Associate
Bachelor

Master

PhD

Total

Doctor

Nurse

Midwife

Health technician
Officer

Other

Total

Chief physician/vice physician
Chairman/vice chairman
District health director
Manager/vice manager
Specialist

Total
25,000-30,000
31,000-35,000
46,000-50,000
51,000-60,000
60,000+

Total

None

%0-5

%6-9

%10-14

%15-19

Total

115
125
240
22
52
124
40

240
52
188
240
55
71
56
29
29
240

86
117
29
240
32
71

48

25

60
240

64
145
240

30
176

25

240
88
74
38
18
22

240

47.9
521
100
9.2
217
517
16.7
0.8
100
217
78.3
100
229
29.6
233
121
121
100
3.3
35.8
48.8
121
100
13.3
29.6
1.7
20
10.4
25
100
10
21
0.8
26.7
60.4
100
12.5
73.3
10.4
2.9
0.8
100
36.7
30.8
15.8
75
9.2
100
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the low rate of financial literacy training underscores a critical
area for improvement. Institutions should prioritize financial
education to enhance the financial decision-making capabilities
of their staff, which is crucial given the significant percentage of
participants without savings.

Determining Scale Reliability
Cronbach’ alpha reliability coefficient was calculated to deter-
mine the reliability of the scale.

Cronbach's alpha measures the correlation between different
measurement items or questions of a measurement instru-
ment. A high Cronbach'’s alpha value indicates that the mea-
surement items are consistent with each other and measure
the same concept (Cronbach, 1951).

The reliability of the scale was assessed using Cronbach'’s alpha
coefficients, with results indicating varying degrees of inter-
nal consistency across the sub-dimensions. The Fundamentals
of Finance sub-dimension achieved a reliability coefficient of
0.643, suggesting moderate internal consistency. Investment
Instruments and Financing demonstrated a higher reliability with
a coefficient of 0.790, indicating good internal consistency. Debt
and Risk Management had a reliability coefficient of 0.716, also
reflecting satisfactory internal consistency. Personal Finance
Management's reliability coefficient was 0.671, signifying mod-
erate consistency. However, Cryptocurrencies and Digital Assets,
and Personal Financial Planning exhibited lower reliability coef-
ficients of 0.387 and 0.460, respectively, indicating less reliable
internal consistency for these sub-dimensions. The overall reli-
ability of the scale was found to be high, with a total Cronbach’s
alpha coefficient of 0.845. These results suggest that while most
sub-dimensions of the scale demonstrate acceptable to good
reliability, certain areas, particularly those involving newer finan-
cial concepts such as digital assets, may require further refine-
ment to improve their measurement consistency.

According to t-test results in independent groups, while
the Fundamentals of Finance and Cryptocurrencies and
Digital Assets sub-dimensions differ significantly according
to marital status (p < .05), the other sub-dimensions do not
show significant differences. Fundamentals of Finance and
Cryptocurrencies and Digital Assets subscale levels of singles
are significantly higher than those of married ones.

Analysis of the Scale by Managerial Experience

The averages of the scale, according to managerial experience,
and whether the difference between these averages was sig-
nificant, were examined by a one-way analysis of variance.

According to the results of a one-way analysis of variance
shown in Table 2, it was observed that the sub-dimensions of
the scale did not differ significantly according to the experience
of management (p >.05). In other words, it can be said that the
Financial Literacy scale sub-dimensions of people with different
managerial experience are at the same level.

Analysis of the Scale by Education Level

The averages of the scale, according to education level, and
whether the difference between these averages was significant,
were examined by a one-way analysis of variance.

Table 2.
Analysis of the Scale by Managerial Experience (n = 240)
N  Average St.Dev. F p
Fundamentals of  0-3 55 3.19 0.47 0.696 595
finance 47 71 341 0.60
8-11 56 3.02 0.63
12-15 29 3.08 0.58
15+ 29 3.09 0.49
Total 240 3.10 0.56
Investment 0-3 55 3.62 0.55 0955 .433
;T:;;ﬁznts and 47 71 3713 057
8-11 56 3.84 0.61
12-15 29 3.76 0.69
15+ 29 3.74 0.48
Total 240 3.74 0.58
Debt and risk 0-3 55 3.65 0.563 0.410 .802
management 47 71 370 047
8-11 56 3.74 0.64
12-15 29 3.62 0.39
15+ 29 3.65 0.41
Total 240 3.68 0.51
Personal finance 0-3 55 4.01 0.63 0.767 .548
management 47 71 414 050
8-11 56 3.98 0.54
12-15 29 4.01 0.56
15+ 29 4.06 0.59
Total 240 4.05 0.56
Cryptocurrencies  0-3 55 3.47 0.58 0.745 562
and digital assets 47 71 336 061
8-11 56 3.51 0.56
12-15 29 3.35 0.57
15+ 29 3.40 0.41
Total 240 3.42 0.57
Personal financial ~ 0-3 55 3.91 0.62 2.329 .057
planning 47 71 378 076
8-11 56 3.54 0.77
12-15 29 3.74 0.83
15+ 29 3.91 0.52
Total 240 3.76 0.72
Analysis of the Scale by Title

The averages of the scale, according to title and whether the
difference between these averages was significant, were exam-
ined by a one-way analysis of variance.

According to the results of a one-way analysis of variance in
Table 3, while the Investment Instruments and Financing, and
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Table 3. Debt and Risk Management sub-dimensions showed signifi-
Analysis of the Scale by Title cant differences according to title/staff (p < .05), the other sub-

N Average St.Dev. F p dimensions did not show significant differences.f The TUKEY
Fundamentals of Doctor 32 3.29 063 0893 .486 test results indicate that, for the Investment Instruments and
finance Nurse 7 306 0.41 Financing sub-dimension, healthcare professionals with the title

of 'Doctor’ scored significantly higher compared to those with
the titles of 'Nurse,’ 'Midwife," and 'Officer.” Similarly, individu-
Health 48 305 066 als with 'Health Technician’ and 'Other’ titles also scored higher

Midwife 4 3.05 0.06

techn'c'an than Nurses. In the Debt and Risk Management sub-dimension,
Officer 25 309 062 Doctors and Health Technicians scored significantly higher than
Other 60 3.09 0.58 Nurses and Midwives. In addition, the average of those with
Total 240 310 056 Health Technician and Other titles is significantly higher than
Investment Doctor 32 401 054 4382 001 that of Nurses. For the Debt and ngk'Mgnagemgnt subs:cale,
instrumentsand 71 354 0.60 the mean of Doctor and Health Technician is significantly higher
financing ersé ’ ) than Nurse and Midwife. Additionally, the average of those who
Midwife 4 335 047 are Health Technicians is significantly higher than Officers.
Health 48 387 0.50
technician Analysis of the Scale by Position
Officer 25 364 0.51 The averages of the scale, according to position and whether
Other 60 378 0.59 the difference between these averages was significant were
Total 040 374 058 examined with a one-way analysis of variance.
Debt and risk Doctor 32 3n 054 3802 .002"  According to the results of a one-way analysis of variance in
management Nurse 71 353 050 Table 4, it was observed that the Fundamentals of Finance,
Midwife 4 3.20 0418 Cryptocurrencies, and Digital Assets sub-dimensions differed sig-
Health 48 386 0.40 n!ﬁcantly’accorfzhng'to the task (p < .05), the other sub-dimensions
technician did not differ significantly. According to the results of the TUKEY
Officer o5 367 070 tgst, which was conductgd to .determlne which group causeq the
ot 60 574 045 difference for the sub-dimensions that showed significant differ-
° ’ ’ ences. For the Fundamentals of Finance sub-dimension, Chief
Total 240 368 051 Physician/Vice Physician's Fundamentals of Finance level is signifi-
Personal finance ~ Doctor 32 4.21 057 1097 .363 cantly higher than that of Manager/Vice Manager and Specialist. For
management Nurse 71 3.99 059 the Cryptocurrencies and Digital Assets sub-dimension, the mean
Midwife 4 290 053 of phief PhysicianNice Physician.and Dis'Frict Heglth Director is sig-
nificantly higher than that of Chairman/Vice Chairman.
Health 48 406 0.51
technician . .. .. . .
) Analysis of the Scale by Participation in the Private Pension
Officer 25 3.91 0.54 System
Other 60 4.08 0.55 The averages of the scale, according to participation in the pri-
Total 240  4.05 0.56 vate pension system and whether the difference between these
Cryptocurrencies  Doctor 32 347 054 2004 079 averages was significant, were examined by a one-way analysis
and digital assets Nurse 71 397 060 of variance.
Midwife 4 3.20 0.40 According to t-test results in independent groups, it has
Health 48 358 0.47 been observed that there is a significant difference between
Technician Fundamentals of Finance and Personal Finance Management
Officer 25 3.48 0.55 (p < .05). Fundamentals of Finance and Personal Finance
Other 60 3.44 0.60 Management levels of those who participate in the private
Total 040 342 057 pension system are S|gn|.f|cantly hlgher than those who do
o not participate in the private pension system. According to
Personal financial Doctor 32 4.00 0.66 1226 298 bl | ionifi lati b d
planning Table 5, low or non-significant correlations were observe
Nurse n 3.69 0.71 between Fundamentals of Finance and other subscales.
Midwife 4 3.50 0.41
Health 48 378 058 Analysis of the Scale by Financia! Literacy Training N
technician The averages of the scale according to the status of receiving
Officer 25 388 085 financial literacy educ_ati(?h and whether the diffefence between
these averages was significant or not were examined by a one-
Other 60 368 0.81 i ;
way analysis of variance.
Total 240 376 0.72
*0 <. 05 According to t-test results in independent groups in Table 6,

while it was observed that the sub-dimensions of Investment
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Table 4. Table 4.
Analysis of the Scale by Position (n = 240) Analysis of the Scale by Position (Continued)
N Average St.Dev. F P N Average St. Dev. F P
Fundamentals of  Chief 24 3.42 0.65 2.635 .035* Personal finance ~ Chief 24 423 0.61 1232 298
finance physician/ management physician/vice
vice physician
physician Chairman/ 5 3.96 0.30
Chairman/ 5 2.96 0.81 vice
vice chairman
chairman District 2 4.00 0.00
District 2 3.55 0.21 health
health director
director Manager/ 64 410 053
Manager/ 64 3.04 0.46 vice
vice manager
manager specialist 145 399 057
Specialist 145 3.08 0.57 Total 240 405 056
Total 240 3.10 0.56
ot Cryptocurrencies  Chief 24 350 047 2423 049
Investment Chief 24 395 0.49 1733 143 and digital assets  physician/vice
instruments and  physician/ physician
financing viee Chairman/ 5 2.72 0.67
physician .
vice
Chairman/ 5 3.80 0.47 chairman
vice L
chairman District 2 3.65 0.21
health
District 2 40.0 0.00 director
health
director Manager/ 64 3.37 0.58
vice
Manager/ 64 3.61 0.58 manager
vice -
manager Specialist 145 3.45 0.56
Specialist 145 375 0.59 Total 240 342 057
Total 240 374 0.58 Personal financial ~ Chief 24 3,98 0.60 0.645 631
' ’ planning physician/
Debt and risk Chief 24 3.83 0.51 0.934 445 vice
management physician/ physician
vice .
physician C_ha|rman/ 5 3.70 0.84
vice
Chairman/ 5 3.58 0.48 chairman
vice L
chairman District 2 3.50 0.71
health
District 2 3.85 0.21 director
health
director Manager/ 64 3.75 0.63
vice
Manager/ 64 3.61 0.52 manager
viee Specialist 145 374 0.78
manager
Specialist 145 369 0.51 Total 240 376 072
Total 240 368 0,51 *p <. 05.

Instruments and Financing and Debt and Risk Management dif-
fered significantly according to the status of receiving financial
literacy education (p < .05), the other sub-dimensions did not
differ significantly. The Investment Instruments and Financing
and Debt and Risk Management levels of those who received
financial literacy training are significantly higher than those who
are not financially literate.

Analysis of the Scale by Mobile/Internet Banking Usage

The averages of the scale, according to mobile/internet bank-
ing usage status and whether the difference between these
averages was significant or not were examined with a one-way
analysis of variance.

According to the t-test results in independent groups in Table 7,
the scale sub-dimensions do not differ significantly accord-
ing to mobile/internet banking usage status (p > .05). In other
words, it can be said that the scale sub-dimensions of those
who use mobile/internet banking and those who do not use it
are at the same level.

Analysis of the Relationships Between Scale Sub-Dimensions
The relationships between the scale sub-dimensions were exam-
ined with correlation analysis, and correlation coefficients were given.

Low or non-significant correlations were observed between
Fundamentals of Finance and other subscales. There is only a
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Table 5.
Analysis of the Scale by Participation in the Private Pension System
(n = 240)

N  Average St.Dev. F p
Fundamentalsof Yes 130 3.17 0.50 2170 .031"
finance No 110 302 061
Investment Yes 130 3.70 0.55 -0.881 .379
L?j;g;eg”ts and o 110 377 06
Debt and risk Yes 130 3.67 0.42 -0.229 819
management o 110 369 061
Personal finance  Yes 130 414 0.49 2969 .003
management o 110 393 061
Cryptocurrencies  Yes 130 3.42 0.48 -0.097 .923
and digital assets No 110 343 066
Personal financial Yes 130 3.83 0.57 1546 123

planning No 110 369 0.87

*p <.05.

weak positive correlation between Debt and Risk Management
(r=.154, p=.017). Moderate and high positive correlations were
observed between Investment Instruments and Financing and
other sub-dimensions. In particular, there are highly positive
correlations with all other subjects (r = .599 to 0.451, p <.001).
Moderate and high positive correlations were observed between
Debt and Risk Management and other sub-dimensions. The
strongest correlations were seen with Investment Instruments
and Financing and Cryptocurrencies and Digital Assets (r =
599 and .451, p < .001). Moderate and high positive correla-
tions were observed between Personal Finance Management
and other sub-dimensions. The strongest correlations were
seen with Cryptocurrencies and Digital Assets and Investment
Instruments and Financing (r=.430 and .412, p < .001).

Table 6.
Analysis of the Scale by Financial Literacy Training

N  Average St.Dev. F p
Fundamentals of Yes 48 3.00 0.57 -1.428 155
finance No 192 313 0.56
Investment Yes 48 4.05 0.67 4357 .000°

instruments and No 192 366 0.53

financing

Debt and risk Yes 48 3.81 0.64 2.031 .043
management  \o 192 365  0.47

Personal finance Yes 48 4.08 0.56 0.417 677
management o 192 404 056

Cryptocurrencies Yes 48 3.55 0.52 1.784 076
and digital assets No 192 339 057

Personal financial Yes 48 3.94 0.68 1.862 .064
planning No 192 372 073

*p <.05.

Zizllf/sﬁ of the Scale by Mobile/Internet Banking Usage (n = 240)
N  Average St.Dev. F P

Fundamentals of Yes 228 3.09 0.56 -1.847 .066
finance No 12 339 061

Investment Yes 228 3.74 0.58 0.928 354
L?;;\Lg:fg”ts and o 12 358 065

Debt and risk Yes 228 3.69 0.51 1.079 282
management o 12 353 066

Personal finance  Yes 228 4.06 0.55 1354 177
management o 12 383 067

Cryptocurrencies Yes 228 3.43 0.55 0.875 .383
and digital assets No 12 308 0.89

Personal financial Yes 228 3.77 0.72 0.685 .494

planning No 12 363 0.83

Moderate and high positive correlations were observed between
Cryptocurrencies and Digital Assets and other sub-dimen-
sions. The strongest correlations were seen with Investment
Instruments and Financing and Debt and Risk Management
(r=0.430 and 0.451, p < .001). Low and moderate positive cor-
relations were observed between Personal Financial Planning
and other subscales. The strongest correlation was seen with
Investment Instruments and Financing (r=.396, p <.001).

Significant differences were observed in several financial lit-
eracy sub-dimensions based on gender. Males exhibited higher
proficiency in investment instruments, debt and risk manage-
ment, and personal financial planning. Conversely, females
demonstrated higher fundamental finance knowledge. These
findings highlight the need for gender-specific financial lit-
eracy programs to address distinct strengths and weaknesses.
Financial literacy levels varied significantly across different age
groups. Younger professionals (20-29) and those approach-
ing retirement (50-59) displayed higher levels of knowledge
in specific areas such as investment instruments and personal
financial planning. These variations suggest that financial liter-
acy needs evolve with age, necessitating targeted educational
interventions at different career stages.

Marital status influenced financial literacy, with single profes-
sionals showing higher knowledge levels in fundamental finance
and digital assets compared to their married counterparts. This
indicates that personal circumstances and responsibilities
might affect financial literacy, underscoring the importance of
personalized financial education. Educational attainment was
a significant determinant of financial literacy. Individuals with
bachelor's degrees exhibited higher fundamental finance knowl-
edge compared to those with master’s degrees. This counter-
intuitive result suggests that financial literacy may not always
increase with higher education levels, indicating a potential gap
in financial education at advanced academic stages. Income
levels significantly affected fundamental finance knowledge.
According to Table 8, professionals earning between 51,000-
60,000 TL displayed higher proficiency than those in lower
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Table 8.
Correlation Analysis of Scale S-dimensions
Investment Personal
Fundamentals of Instruments Debt and Risk Personal Finance Cryptocurrenciesand  Financial
Finance and Financing Management Management Digital Assets Planning
Fundamentals of r 1 -0.074 0.154" 0.095 0.198" 0.069
finance p 252 017 142 002 285
Investment r -0.074 1 0.599” 0.412" 0.430" 0.396"
L?j;%?}eg”ts and p 252 000 000 000 000
Debt and risk r 0.154" 0.599" 1 0.429" 0.451" 0.347"
management p 017 000 000 000 000
Personal finance r 0.095 0.412" 0.429” 1 0.340" 0.270"
management p 142 000 000 000 000
Cryptocurrenciesand  r 0.198" 0.430" 0.451" 0.340™ 1 0.237"
digital assets p 002 000 000 000 000
Personal financial r 0.069 0.396" 0.347" 0.270™ 0.237" 1
planning p 285 000 000 .000 .000

*p <. 05, **p <. 10.

income brackets. This correlation suggests that higher income
might provide more opportunities for financial education and
experience, reinforcing the need for inclusive financial literacy
programs across all income levels. Savings rates were associated
with varying levels of financial literacy. Participants with higher
savings rates (15-19%) exhibited greater knowledge in invest-
ment instruments and personal finance management. This
correlation highlights the positive impact of savings behavior
on financial literacy, suggesting that promoting savings habits
could enhance financial knowledge and skills. Financial literacy
training and the use of mobile/internet banking showed sig-
nificant positive impacts on financial literacy. Participants who
received training or used digital banking services demonstrated
higher proficiency in several financial domains. These findings
emphasize the importance of ongoing financial education and
the integration of digital tools to improve financial literacy.

Discussion

The findings from this research provide a comprehensive under-
standing of the financial literacy levels among healthcare profes-
sionals at a Provincial Health Directorate. The study revealed that
younger healthcare professionals and males generally exhibited
higher financial literacy levels. Significant correlations were found
between financial literacy and several key financial domains,
including investment instruments, debt and risk management,
and personal finance management. Notably, a weak but positive
relationship was identified between financial literacy and crypto-
currencies and digital assets, indicating emerging trends in digital
finance awareness among healthcare professionals.

The results align with previous studies that highlight the influ-
ence of demographic factors such as age and gender on finan-
cial literacy. Lusardi and Mitchell (2011) and Ahmad et al. (2017)
have similarly reported that younger and male individuals tend
to have higher financial literacy levels. However, this study’s

findings on the weak correlations between basic financial
knowledge and areas like debt and risk management contrast
with those of Hilgert et al. (2003) and Remund (2010), who
found a stronger impact of basic financial knowledge on these
areas. This discrepancy may be due to the unique professional
context of healthcare workers, whose financial decision-making
processes are influenced by specific institutional and profes-
sional factors.

The alignment with existing literature underscores the general
trends in financial literacy influenced by demographic vari-
ables. The observed differences, particularly the weak correla-
tion between basic financial knowledge and certain financial
domains, suggest that healthcare professionals might require
more targeted financial education. The unique demands and
responsibilities of the healthcare sector could explain why tra-
ditional financial literacy education may not fully address their
specific needs. Additionally, the emerging positive relationship
with digital assets highlights the growing importance of inte-
grating contemporary financial topics, such as cryptocurrencies,
into financial literacy programs.

Overall, this study contributes to the literature by providing
sector-specific insights into financial literacy among health-
care professionals. It underscores the need for tailored finan-
cial education initiatives that consider the unique professional
environment and emerging financial trends. The findings sug-
gest that enhancing financial literacy in the healthcare sec-
tor could lead to better financial decision-making, ultimately
improving both personal financial well-being and professional
performance.

Study Limitations

The participants of this study were selected only from a
Provincial Health Directorate and affiliated health institu-
tions. Therefore, the results may not be valid for generalizing
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the findings beyond this group. In addition, the data collec-
tion method is based on survey-based data collection. Surveys
may contain subjective opinions and attitudes and may not
fully reflect the actual circumstances of the participants.
There are also uncertainties about the honesty of the answers
given. The study reflects a snapshot and may not fully capture
changing dynamics over time. Studies conducted at different
time intervals may be needed, especially to evaluate long-
term changes and trends. The measurement tools used may
have their own limitations. Some scales may typically reflect
specific situations but may not comprehensively measure the
overall situation.

Conclusion and Recommendations

This study examined the relationship between the financial
literacy status of Provincial Health Directorate employees and
their financial decisions and approaches. According to the
findings of the research, male and relatively younger health-
care professionals are seen as more competent in terms of
financial literacy. Debt and risk management of healthcare
professionals with basic financial knowledge were found to
be positively but weakly related to cryptocurrencies and digi-
tal assets. Financial literacy has a very low impact on digital
assets and investment decisions for the sample group. In the
investment instruments and financing sub-dimensions, it has
a moderately positive relationship with borrowing and risk
management and personal finance management, and a mod-
erately positive relationship with cryptocurrencies and digital
assets. The fact that digital assets and investment instru-
ments require specific technical knowledge is likely to have
an impact on the results. Here, based on the answers given
by the sample group, it has been determined that financial
literacy has only a moderate relationship with debt and risk
management. A moderate positive significant relationship was
found between it and individual financial planning. Debt and
risk management have a moderate positive relationship with
personal finance management, a moderate positive relation-
ship with cryptocurrencies and digital assets, and a moderate
positive relationship with personal financial planning. The per-
sonal finance management sub-dimension has a weakly posi-
tive relationship with cryptocurrencies and digital assets and
a weakly significant relationship with personal financial plan-
ning. The cryptocurrencies and digital assets sub-dimension
has a weak positive correlation with the individual financial
planning sub-dimension.

It has been observed that the financial literacy levels of the
healthcare professionals participating in the research are gen-
erally at a very low level and the training they receive on this
subject is quite insufficient. It may not be easy for people who
have not received basic financial literacy training to make sound
evaluations about financial instruments. In this regard, it may
be beneficial if the institutions to which healthcare profes-
sionals are affiliated prioritize and encourage such training. The
fact that financial literacy is moderately related to debt and risk
management and personal finance management reveals that
the problems employees may experience due to these variables
can be reduced with financial literacy training. In terms of future
studies on the subject, examining the relationship between the

financial literacy competence of healthcare professionals and
different variables may contribute to understanding the inter-
actions of this concept from a broader perspective.

Availability of Data and Materials: The data that support the findings
of this study are available on request from the corresponding author.

Ethics Committee Approval: Ethical committee approval was received
from the Science, Social and Non-Business Health Sciences Research
Ethics Committee of Yeni Yilzyll University (Approval no: 2023/08-
1092, Date: August 8, 2023).

Informed Consent: Written informed consent was obtained from the
participants who agreed to take part in the study.

Peer-review: Externally peer-reviewed.

Author Contributions: Concept — O.M,, TH., S.H.; Design - OM,, T.H,
S.H.; Supervision — H.S,; Resources — O.M., T.H., S.H,; Materials - O.M,,
T.H., S.H,; Data Collection and/or Processing — O.M., T.H., S.H.; Analysis
and/or Interpretation — O.M,, T.H, SH,; Literature Search - OM, T.H,
S.H.; Writing Manuscript - O.M., T.H., S.H.; Critical Review — H.S.

Declaration of Interests: The authors have no conflict of interest to
declare.

Funding: The authors declared that this study had received no financial
support.

References

Agirman, E., & Akyol, S. (2019). Finansal okuryazarlik [IBF 6grencileri
lizerine bir arastirma. Ekin Yayincilik.

Ahmad, F. A, White, A. J,, Hill, K. M,, Hiller, R,, & Donna, B. J. (2017).
An assesment of residents and fellows personal finance literacy. Inter-
national Journal of Medical Education, 192.

Alkaya, A, & Yagl, i. (2015). Finansal okuryazarlik-finansal bilgi,
davranis ve tutum Nevsehir Haci Bektas Veli Universitesi [IBF
ogrencileri tzerine bir uygulama. Uluslararasi Sosyal Arastirmalar Dergisi,
585-589.

Atkinson, A., & Messy, F. (2012). Measuring financial literacy: Results
of the OECD/International Network on Financial Education (INFE) pilot
study. OECD Working Papers on Finance, Insurance and Private Pen-
sions, No. 15. OECD Publishing. [CrossRef]

Baicker, K., & Chandra, A. (2018). Challenges in understanding differ-
ences in health care spending between the United States and other
high income countries. JAMA, 319(10), 986-987. [CrossRef]

Barak, O. (2008). IMKB de asiri reaksiyon anomalisi ve davranissal
finans modelleri kapsaminda degerlendirilmesi. Gazi Universitesi iktisadi
ve idari Bilimler Fakiiltesi Dergisi, 10(1), 207-220.

Bartlett, M. S. (1951). The effect of standardization on a chi-square
approximation in factor analysis. Biometrika, 337-344.

Bennett, J., Patricia, A. B., Bryan, J., & Bennet, D. (2012). Correlates
of health and financial literacy in older adults without dementhia. BMC
Geriatrics, 12-30.

Bernstein, P. (2011). Tannlara karsi riskin olagan Usti tarihi. Scala
Book Company Yayincilik.

Bostanci, F. (2003). Davranis¢i finans. Sermaye Piyasasi Kurulu
Denetleme Dairesi.

Cochran, W. G. (1977). Sampling techniques (3rd ed). John Wiley &
Sons.

Cronbach, L. J. (1951). Coefficient alpha and the internal structure
of tests. Psychometrika, 16(3), 297-334. [CrossRef]

Demireli, E., Akkaya, C. G., & Ibas, E. (2010). Finansal piyasa etkinligi:
S&P 500 Uzerinde bir uygulama. Celal Bayar Universitesi Iktisadi ve Idari
Bilimler Fakdiltesi Dergisi, 11.

Douglas, K. (2010). Taking action to close the nursing-finance gap:
Learning from success. Nursing Economics, 28(4), 270-272.

252


https://doi.org/10.1787/5k9csfs90fr4-en
https://doi.org/10.1001/jama.2018.1152
https://doi.org/10.1007/BF02310555

Florence Nightingale J Nurs 2024, 32(3): 244-253

Fama, E. (2023). Efficient Capital Markets: A review of theory and
empirical work [Retrieved from JSTOR]. http://www.jstor.org/s

Gokmen, H. (2012). Finansal Okuryazarlik. Hiperlink Yayinlari.

Hilgert, M. A, Jeanne, M. H., & Sondra, G. B. (2003). Household finan-
cial management: The connection between knowledge and behavior.
Federal Reserve Bulletin, 89, 309-322.

Kaiser, H. F. (1970). A second-generation little jiffy. Psychometrika,
35(4), 401-415. [CrossRef]

Lim, J. Y., & Noh, W. (2015). Key components of financial analysis
education for clinical nurses. Nursing and Health Sciences, 17(3),
293-298. [CrossRef]

Lindley, L. C., & Cozad, M. J. (2017). Nurse knowledge, work environ-
ment, and turnover in highly specialized pediatric end-of-life care. Ameri-
can Journal of Hospice and Palliative Care, 34(6), 577-583. [CrossRef]

Lusardi, A, & Mitchell, O. S. (2011). Financial literacy around the
world: An overview. Journal of Pension Economics and Finance, 10(4),
497-508. [CrossRef]

Lusardi , A.-M. (2006). Financial literacy and financial education:
Review and policy implications. Indiana: Networks financial Institute at
Indiana State University Policy Brief.

Mandell, L. (2008). The financial literacy of young American adults.
University of Washington And the Aspen Institute.

Nibbelink, C. W., & Brewer, B. B. (2018). Decision-making in nursing
practice: An integrative literature review. Journal of Clinical Nursing,
27(5-6), 917-928. [CrossRef]

Organisation for Economic Co-operation and Development (OECD).
(20086). The importance of financial education. OECD Publishing.

Ozyesil, M., & Tembelo, H. (2023). Financial literacy scale develop-
ment: Reliability and validity analysis on managers in institutions affili-
ated to Istanbul provincial health directorate. Bahrain. 2nd Gulf
University International Conference in Accounting and Finance
(GUICAF2023).

Rainbow, J. G, & Steege, L. M. (2019). Transition practive experiences
of first and second career nurses: A mixed methods study. Journal of
Clinical Nursing, 28(7-8), 1193-1204. [CrossRef]

Remund, D. L. (2010). Financial literacy explicated: The case for a
clearer definition in an increasingly complex economy. Journal of Con-
sumer Affairs, 44(2), 276-295. [CrossRef]

Sewell, M. (2007). Behavioural finance, 1. Department of Computer
Science University College London.

Shiller, R. J. (1998). Human behaviour and the efficiency of financial
system National Bureau of Economic Research Working Paper
No.6375. National Bureau of Economic Research Working
Paper No.6375.

Sohn, S, Joo, S, Grable, J. E., & Kim, M. (2012). Adolescents' financial
literacy: The role of financial socialization agents, financial experiences,
and money attitudes in shaping financial literacy among South Korean
youth. Journal of Adolescence, 35(4): 969-80 ([CrossReflhttps://doi.org
/10.1016/j.adolescence.2012.02.002)

TBB (2024). Finansal okuryazarlik. Retrieved from Tirkiye Bankalar
Birligi. https://foy.tbb.org.tr/ (Accessed on 15.09.2023)

Thaler, R. H. (2000). From homo economicus to homo sapiens. Jour-
nal of Economic Perspectives, 14(1), 133-141. [CrossRef].

Tukey, J. W. (1949). Comparing individual means in the analyses of
variance. Biometrics, 5(2), 99-114.

253


http://www.jstor.org/s
https://doi.org/10.1007/BF02291817
https://doi.org/10.1111/nhs.12186
https://doi.org/10.1177/1049909116649415
https://doi.org/10.1017/S1474747211000448
https://doi.org/10.1111/jocn.14151
https://doi.org/10.1111/jocn.14726
https://doi.org/10.1111/j.1745-6606.2010.01169.x
https://doi.org/
https://foy.tbb.org.tr/ (Accessed on 15.09.2023) 
https://doi.org/10.1257/jep.14.1.133

