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Abstract

This study examines an in-depth understanding of the influence of the credit crisis on the decision-making process of consumers regarding their bank choice. In particular, the consideration and importance formation of choice criteria are analysed, to detect whether consumers give more or rather less careful consideration to their bank choice during times of financial crisis. The results of this study will subsequently enable the bank manager to optimize his communication strategy during a crisis. 

The study involves a review of available literature on how consumers choose a particular bank as well as how uncertain time-frames like the credit crisis can influence the decision-making process. By conducting a cross-sectional study among 100 consumers who opened an account during the crisis and 126 consumers who opened an account before the crisis, General Linear Models are estimated to perform an Analysis of Variance among groups. The large amount of choice criteria are summarized by Factor Analysis indicating ten underlying factors describing the branch service, image, convenience, marketing activities, home country bank, lending requirements, recommendations, bank’s offered product and services, risk and investments policy and interest rate.     

The findings confirm that the credit crisis has an important influence on the consideration stage, whereby consumers take into account more choice criteria and take more time to reach their decision. Since more consumers consider choice criteria reflecting the bank’s stability, consumers’ trust in the banking sector has declined resulting in a damaged image. Therefore, consumers’ bank choice is considered more carefully. Moreover, the study justifies the decreasing importance of the choice criteria presence of parking places, opening hours, number of branches, and the factor lending requirements during the crisis. Consequently, consumers are less inclined to apply for risky mortgages in times of crisis. The other choice criteria form a prerequisite for the service level, indicating smaller importance is attached. In addition, the findings indicate that consumers are prioritizing which choice criteria are really important during the crisis, since only one third of the choice criteria are more important during the crisis. However, this indication is not justified. Nevertheless, it is proved that the more stable banks like the SNS Bank and Rabobank are preferred in times of crisis, whereas ABN-AMRO and Fortis Bank are deemed most unstable due to their financial health problems.  

The findings of this study are limited by the cross-sectional data setting, as the differences in importance of choice criteria are underestimated. This is due to the biased consumers who opened an account before the crisis and need to reconsider their bank choice during the credit crisis. 
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Chapter 1: Thesis outline 

In this chapter an overview of the subject of the thesis is provided. It is an introductory chapter explaining the main goals of the thesis. It states the problem definition, its relevance, research process and structure to obtain a preview of what follows next.    

1.1 Introduction

In early autumn 2008, newspapers presented headlines like: “Savers stumped by hidden catches in best buys“ (The Sunday Times), “Icesave freezes deposits and withdrawals“ (The Guardian UK) and “You can print money but not confidence” (The Times). These headlines indicated the financial turmoil of what was happening and still is going on in the world. A domino-effect of financial problems takes place on large financial institutes, resulting in economies, governments, businesses and individuals being in distress. This phenomenon is largely known as the credit crisis. Since the credit crisis stirs the banking system that is entirely built on confidence, it influences customers' trust as well. For instance, when Icesave announced that saving accounts were frozen; customers had to trust the overall banking system to regain their money. In the Netherlands, the Dutch Central Bank had to change regulation in order to guarantee Dutch savings on foreign accounts. In this context, it is an interesting question whether the consumers’ bank choice is affected by the domino-effect caused by the credit crisis? Are the consideration and importance formation of choice criteria consumers take into account when choosing a bank affected by the credit crisis?  

1.2 Goals

The goal of this thesis is to indicate the possible influence of the credit crisis on the consumer decision-making process regarding banking. Based on the uncertain time frame of the credit crisis, the thesis investigates its influence on two stages of the decision-making process: the consideration stage of choice criteria and the rate of importance. By considering the strengthened influence of demographics and economic factors on the crisis influence, a thorough understanding is provided of which consumers are most influenced by the credit crisis. 
1.3 Relevance 

To study the selection criteria consumers consider while making a bank choice, allowance must be made for the fact that the influence of the credit crisis could have a temporal effect and/or a permanent effect. In this context, the thesis is relevant from a theoretical as well as a managerial perspective. 
The theoretical relevance is based on the contribution of the thesis. Prior studies of the choice criteria consumers consider have tested the importance of choice criteria at different samples or over time. However, past researches neglected the influence of specific events in the financial banking system on consumer bank choices. Therefore, by looking at the influence of the credit crisis on the consideration of choice criteria by consumers, insight is provided on consumer choices in times of uncertainty. In other words, the extension of the influence of an event indicates that the temporary versus permanent influence on bank choices. In addition, the selection criteria are investigated by asking consumers about their decision-making process, instead of analyzing a bank’s database of customers. Accordingly,   intentional behaviour and retrieval of past behaviour indicate whether consumers are influenced by the credit crisis during their decision-making process. 
From a managerial perspective the thesis is of most relevance for the communication strategy banks engage to attract new customers. Banks need to ensure that the elements of the marketing mix reflect those choice criteria that consumers, who recently selected a bank, find important (Devlin and Gerrard 2004b). By investigating the influence of the crisis on bank choices, the banks' communication strategy could be optimized during/after the credit crisis. Moreover, the thesis provides an insight in the temporary versus permanent influence of the crisis on the consideration of choice criteria. This information is important to benefit from the resumed banking system.
1.4 Problem statement and hypotheses

The problem statement of the study consists of the following:

 "Does the credit crisis influence the consideration and importance formation of choice criteria during the decision-making process of Dutch consumers in choosing a particular retail bank?” 

This overall research question is supported by multiple hypotheses. The first five hypotheses examine the influence of the credit crisis, whereas the other hypotheses consist of expectations about demographic and economic influences on the consideration stage and importance of choice criteria. 
	H1:
	Consumers opening a bank account before the credit crisis consider less choice criteria than consumers who open an account during/after the credit crisis.

	H2:
	The importance of a) branch service b) image of the bank c) home country bank d) risk and investments policy and e) recommendations increase during/after the credit crisis.

	H3:
	The importance of a) marketing activities and b) lending requirements decrease due to the credit crisis.

	H4:
	The importance of a) services and products offered and b) convenience aspects do not change during/after the credit crisis.

	H5:
	Risk-averse consumers consider a) more choice criteria than risk seekers and they rate the b) image and c) bank’s investments policy more important than risk seekers.

	H6:
	Consumers with a lot of financial knowledge a) consider more choice criteria than consumers without financial knowledge and they attach greater importance to b) branch service and c) interest rates.  

	H7:
	Single bank users consider a) the same amount of choice criteria compared to multiple bank users and they attach greater importance to the b) branch service.  

	H8:
	Women a) consider more choice criteria than men and they rate the importance of b) image, c) branch services and d) interest rates higher than men.  

	H9:
	Younger consumers (< 25) a) consider less choice criteria than older consumers (> 25) and the importance of b) recommendations, c) branch service and d) offered product and services are valued higher than by older consumers. 

	H10:
	Consumers with lower incomes a) consider less choice criteria than consumers with higher incomes and they attach greater importance to b) branch service, c) recommendations and d) marketing activities.

	H11:
	Consumers with a high education level a) consider more choice criteria than consumers with a low education level and they attach greater importance to the b) interest rates, c) branch service, d) offered products and services and e) convenience.


 1.5 Research process and methodology

To obtain a profound understanding of the criteria that underlie bank choices and to what extent this is influenced by the crisis, theory about bank choices is combined with theory of consumer behaviour in uncertain times. The influence of the crisis is measured by collecting cross-sectional data at one specific occasion in early 2009. By asking respondents at what time they opened their bank accounts, the total amount of respondents can be divided into two different groups. The first group consists of consumers who opened an account before the crisis, the second consists of consumers who opened an account after the crisis. Next, the consideration and importance formation of choice criteria are compared among both groups. Although both groups consist of different consumers, comparing behaviour of non-similar people is difficult. Therefore, the demographics of both groups are compared in advance to establish whether the behaviour within a group is not due to demographic differences. 
To create a realistic image of the customers who recently (within the last five years) opened a bank account, written and online surveys are conducted at universities, in public transport and on the internet. A total of 226 respondents have answered the questionnaire, of whom 100 respondents are allocated to the during/after group and 126 respondents to the before group. 
The large amount of choice criteria considered in this study is reduced by applying Factor Analysis. This method seeks the unobservable latent variables describing the factors influencing the bank choice of consumers. Factor analysis is a technique to find underlying structures in the data by summarizing highly correlated variables into factors (Field, 2005). After reducing the amount of choice criteria, General Linear Models (GLM) are used to perform Analysis of Variances (ANOVA) to detect whether significant differences exist between groups. The GLM model is used for the variables: amount of considered choice criteria and the importance of choice criteria summarized in factor scores. Since ANOVA is a parametric test, its use is justified by the Central Limit Theorem, suggesting a large number of independent random variables is approximately normally distributed (Rice, 1995). In other words, the larger the sample size, the more likely it is that the average is normally distributed.  

1.6 Thesis’ structure

The thesis consists of eight chapters. The thesis structure is shortly summarized in this first chapter, whereas the second and third chapter examine the theory on how consumers make bank choices and on consumers’ behaviour in crisis times. Chapter 4 combines the theories of chapters 2 and 3 to determine expectations in the form of hypotheses. Subsequently, chapter 5 illustrates the choice criteria model, research process and methodology. The results are presented in chapter 6, followed by the discussion in chapter 7, in which the hypotheses are tested and the results are linked to the theory. Finally, chapter 8 examines the conclusions of this research. In addition, managerial implications, limitations and the future research possibilities are discussed in this chapter as well.   
Chapter 2: Consumer choice criteria regarding banking

To understand the decision-making process of consumers in choosing a particular bank, this chapter provides an overview of the literature on choice criteria consumers consider. The chapter is divided into two parts. In the first part, general literature is provided on how consumers make purchase decisions by describing the position of marketing in the banking sector, and the second part defines the literature on choice criteria. 

2.1 Marketing in the banking sector

For a long time, the banking sector tended to perceive their business very narrowly as ‘selling the use of money’ (Laroche and Manning, 1984). This mindset was responsible for not implementing marketing techniques by banks, while manufacturing industries already used these techniques (Anderson et al., 1978). Since service companies had a less structured marketing department and allocated a rather small budget, they did not implement techniques to differentiate themselves from competitors or to meet customers’ needs (Brien and Stafford, 1967). In their opinion, the banking sector sold a commodity and ‘one bank’s product is no greener or crisper than another’s’ (Anderson et al., 1978). Therefore, the industry did not use methods like segmentation, positioning and product differentiation to meet customers’ needs more adequately. This philosophy changed when banks realized that fulfilling customer needs was more than merely providing the use of money.  Increasing competition and acceptance of the ’trust companies’ were responsible for this change (Laroche and Manning, 1984). This mindset change also impacted the decision complexity of consumers when banks began to offer multiple possibilities to fulfil these personal needs. The consumer has to consider multiple aspects, prior to making a bank choice, whereas in the past this was not necessary. This decision-making process became of great importance to bank managers, when research justified that customers are typically loyal to their bank and stay there for a long time (Beckett et al., 2000). However, this loyalty is more driven by high switching barriers instead of loyalty in the strict sense of its meaning (Karjaluoto, 2002). Nonetheless, customer loyalty creates possibilities for cross-selling once the consumer has become a customer (Lee and Marlowe, 2003). 

2.2 Consumer decision-making process 

As a result of increased choices and improved product offerings by banks, financial services became intangible and rather complex. Therefore, consumers had to develop more analytical, sophisticated and systematic skills that became useful in their buying decisions (Murphy, 1996; Shelton, 1995). They perceived financial services as high-risk purchases, resulting in consumers becoming more demanding (Babakus, Eroglu and Yavas, 2004). These high-involvement products need to be analysed in order to obtain a thorough understanding of the right choice, implying multiple phases need to be passed to reach the final decision. This decision-making process consists of steps such as problem recognition, information search, processing the information to evaluate alternatives and finally the decision itself (Kotler, 2002). In this context, the information-processing phase is of most interest since consumers evaluate alternatives based on their own judgements and evaluation criteria. Especially in retail stores, consumers compare characteristics of the stores, which they determine by themselves, based on their own evaluation criteria (Engel, Blackwell and Kollar, 1978). Therefore, several criteria like brand choice and location feature in the consideration set. Since the wide range of brands often creates information-processing problems for consumers, the mind tries to simplify the decision. 
2.3 Decision-making heuristics

In the simplifying process, the choice is made easier by putting decision heuristics at work. Reducing the amount of alternatives provides consumers with the possibility to evaluate them with in depth-comparisons. With regard to bank choices consumers base their decisions for instance on simple rules like: ‘buy the cheapest brand’ (Hawkins, Best and Cooney, 2001). Although knowledgeable consumers tend to develop more articulated decision-making criteria and are consequently able to engage in more elaborate decision-making heuristics (Lee and Marlowe, 2003). General heuristics are used due to multiple factors such as: decision-making complexity, time pressure, product knowledge and experience, involvement, need for cognition socioeconomic status and demographics (Lee and Marlowe, 2003).  
According to Lee and Geistfeld (1998), decision-making heuristics consist of two types of strategies. The first one is the attribute-by-attribute strategy, in which consumers compare alternatives on the basis of attributes. The second is the alternative-by-alternative comparison, which implies comparing alternatives one at a time. There even exist compensatory strategies and non-compensatory ones. These strategies differ in the way consumers are willing to make a trade-off (Lee and Marlowe, 2003). Since bank choices are complex and risky, decisions are multidimensional (Babakus, Eroglu and Yavas 2004), meaning all four strategies are applied when making bank choices.

2.4 Simplifying the information-processing phase

The concept of simplifying the decision is named ‘evoked set’ and is defined by the bundle of brands consumers consider by making a purchase decision (Howard, 1963). As multiple researchers, Narayana and Markin (1975) and Brisoux and Laroche (1980) for instance, expand the concept of evoked set, the following figure explains the most expanded concept developed by Brisoux and Laroche.       
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Figure 1: The Brisoux and Laroche Consumer categorisation process

Source: Laroche and Manning (1984)

The available set consists of all the brands consumers could possibly consider. This set is split into an awareness set of all brands consumers are aware of and an unawareness set of the remaining brands. The awareness set is classified into a foggy set and a processed set. The former consists of the brands with no clear brand concept, which are not completely processed, whereas the latter consists of clear brand concept brands that consumers could evaluate. Eventually, the brands of the processed set are divided into an ‘evoked set’, ‘hold set’ and ‘reject set’. The evoked set shows positively-evaluated brands considered for purchase, whereas in the reject set negatively-evaluated brands not considered for purchase are shown. The hold set consists of brands with positive, negative or neutral evaluations, which are neither accepted, nor unacceptable.  

In line with this theory is Kotler’s (2002) model of the five stages, in which a screening takes place of all the possible brands available to the actual choice of the most important ones. The model is illustrated in figure 2.     
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Figure 2: Consumer decision-making process

Source: Kotler (2002)

In this model, the total set consists of all the brands present. In the awareness set, only brands are included that gets the attention of the consumer, whereas the consideration set consists of the brands that are actually evaluated by the consumer. Subsequently, the brands that remain after the evaluation are part of the choice set. Based on these last brands, the decision is made. Both theories present the way consumers process information in their pre-purchase decision. It is applicable for the consideration formation of choice criteria consumers use in making bank choice decisions, since multiple aspects need to be considered prior to making a decision. 
2.5 Considered choice criteria
The first prominent and published article on choice criteria regarding banking is completed by Anderson et al. (1976), who find that there are two segments of consumers. The first segment consists of service oriented consumers who view banks as meaningfully different. The second, larger segment consists of convenience oriented consumers who classify banks as quite similar in offering undifferentiated services. The segments are derived on the following choice criteria: friends’ recommendations, reputation, availability of credit, friendliness of bank personnel and service charges on checking accounts. However, Anderson’s sampling method and determinant attribute method is questioned by Dupuy and Kehoe (1976). In their opinion, Anderson’s method neglects the significant importance of the location aspect. 

Martenson (1985) also investigates choice criteria among Swedish bank customers. Her findings indicate that decisions are made more randomly than one would expect. Although the majority of the respondents use more than one bank, the most important choice criteria are: bank location, availability of loans and payment of salary. In addition, especially young respondents are highly influenced by their parents. With this finding, Martenson highlights the importance of parental influences on young consumers.  

Laroche et al. (1986) discovered quite similar results as Anderson (1976). Locational aspects, friendliness of personnel, speed of service and convenience are of great importance, whereas media advertising is perceived as ineffective in the selection decision. Since most choice criteria are important with regard to savings accounts and checking accounts, differences among demographic groups are present. 

In line with these researches, the service charge policy of banks is an important determinant for choosing a particular bank. This importance is supported by Reeves and Bednar (1996), who discovered service to be more important than speed, access and price. These last choice criteria are important according to Elliot et al. (1996). Khazeh and Decker (1992; 1993) also indicate the importance of service in making a bank choice. 

Moreover, Devlin (2002a) investigates the impact of consumer financial knowledge on bank choices. Her findings indicate that consumers with low financial knowledge choose their bank purely on location or based on recommendation by others. These factors are also important to consumers with high financial knowledge, although service, interest rates and low fees are of more importance to them. 

As a result of these studies, the amount of choice criteria considered have grown from 15 to 22 (Devlin and Gerrard 2004b). This indicates that choice criteria of consumers are not stable and need to be updated in time in order to ensure that banks focus on the most relevant choice criteria. To summarize the considered choice criteria of previous studies, table 3 provides an overview of the choice criteria used. 
Table 3: Review of choice criteria in previous research studies

	Choice criteria
	Study *

	
	1
	2
	3
	4
	5
	6
	7
	8
	9
	10
	11
	12
	13
	14
	15
	16
	17

	Location near home / work
	X
	X
	X
	X
	X
	X
	X
	
	
	
	X
	X
	X
	X
	X
	X
	

	Recommendations 
	X
	X
	X
	X
	
	X
	
	
	
	X
	X
	X
	X
	X
	X
	X
	

	Friendliness of personnel
	X
	
	X
	X
	X
	X
	X
	
	
	
	
	
	
	
	
	
	X

	Family relationship
	
	
	
	
	
	
	
	
	
	
	
	X
	
	X
	X
	X
	

	Presence parking places
	X
	
	X
	X
	
	X
	
	
	
	
	
	
	
	
	
	
	

	Product range
	
	
	X
	X
	
	X
	
	
	
	
	
	X
	X
	X
	X
	X
	

	Image and reputation
	X
	
	X
	X
	X
	X
	X
	X
	
	X
	
	X
	X
	
	X
	X
	

	Incentive offered
	X
	
	
	
	
	
	
	
	
	
	
	X
	X
	X
	X
	X
	

	Interest rate 
	X
	
	X
	X
	X
	X
	X
	X
	X
	X
	
	X
	X
	
	X
	X
	X

	Service quality / policy
	X
	X
	X
	X
	X
	X
	
	X
	X
	X
	
	X
	X
	
	X
	X
	X

	Low fees / odd charges
	X
	
	
	X
	
	
	
	
	
	
	
	X
	
	X
	X
	X
	X

	Home banking option
	
	
	
	
	
	X
	
	
	
	
	
	X
	
	
	X
	X
	

	Branch opening hours
	X
	X
	X
	
	
	X
	X
	
	
	
	
	X
	
	
	X
	X
	

	Available credit
	X
	X
	X
	X
	
	X
	
	
	
	
	
	
	
	
	
	
	

	Past experiences
	
	X
	
	
	
	
	
	
	
	
	
	
	
	X
	
	
	

	Overdraft privileges
	X
	
	X
	X
	
	X
	
	
	
	
	
	
	
	
	
	
	

	Availability of ATM
	
	X
	X
	
	
	X
	
	
	X
	
	X
	
	
	X
	
	
	X

	Professional advice
	
	X
	X
	
	X
	X
	
	
	
	
	
	
	X
	
	
	
	X

	Speed of service
	
	
	X
	X
	X
	X
	X
	X
	
	
	
	
	
	
	
	
	X

	Size of the bank
	
	
	X
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Advertisement
	
	
	X
	X
	
	X
	
	
	
	
	
	
	
	
	
	
	

	Safety/ absence of risk
	
	
	X
	
	
	
	
	
	
	
	
	
	
	X
	
	
	

	Special services 
	X
	
	X
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Confidentiality of bank
	
	
	
	X
	
	X
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Total 
	13
	8
	20
	14
	7
	17
	6
	4
	3
	4
	3
	11
	8
	9
	11
	11
	7


In the table above, the studies are sorted based on the timeframe. In other words, study one is the oldest research, considering 13 choice criteria, whereas study 17 is the latest study, considering 8 choice criteria.   

2.6 Choice criteria of particular bank accounts

It is also relevant whether the consumer chooses a bank account for a home loan, mortgage or savings account. Mortgages for instance are generally considered among the more simple products available in the banking sector (Devlin, 1998), whereas choosing a bank is a high involvement purchase (Winklhofer and O’Malley, 2001). Overall, consumers judge the home loans market as more differentiated than the retail banking services (Devlin, 2002b), which indicates that every step in the decision-making process is taken most consciously.  

Lee and Marlowe (2003) investigate the choice criteria for transactional or checking accounts. Most important criterion on this area is the convenience aspect. Although convenience is most important, it means several things to different consumers. Young consumers refer mostly to the comfort level of the availability of automatic teller machines, whereas older consumers prefer human interaction over electronic technology. In the study of Lee and Marlowe, convenience is described as branch opening hours and location.   

Since Devlin (2002b) investigates the choice criteria in the home loans and mortgages market among British consumers in the early 2000's, his findings are straightforward. Professional advice is mentioned as the most frequently cited choice criterion in the home loans and mortgage market. Also, interest rates and whether the consumer obtains his required loan are of great importance. Remarkable findings are the least important choice criteria: service quality, and image and reputation of the provider. As a result, providers spent huge amounts of money in advertising to enhance image and reputation, whereas the relative importance of these choice criteria proves to be rather low. 

In line with Devlin’s research, Lymperopoulos, Chaniotakis and Soureli (2006) find the following important choice criteria for mortgage loans: bank service quality, product attributes, access and communication.  

Karjaluoto (2002) investigates bill payment selection criteria among non-users, new users and old users of electronic banking services. They argue that customer needs and preferences to electronic banking delivery channels, including mode of bill payment, could influence which bank consumers choose. Since ease of use, price, security and trustworthiness are the most important factors for bank users, criteria like short distance to branches, recommendations and social contacts with banks have a relatively low impact on selection of payment mode. 

2.7 Variations in choice criteria among demographic groups  

Since consumers differ around the world, choice criteria among cultures or demographic groups are significantly different. Several researchers investigated whether this was true for various religious, cultural and ethnic groups. Erol and El-Bdour (1989) for instance investigated choice criteria towards Islamic banks, Erol, Kaynak and El-Bdour (1990) investigated choice criteria among Jordanian customers, Joy, Kim and Laroche (1991) searched for ethnicity factors influencing the use of financial services, and Gerrard and Cunningham (2001) investigated choice behaviour of Singapore undergraduates. Kennington, Hill and Rakowska (1996) examined the choice criteria of Polish consumers. Their findings indicate that reputation, price and service are the most important factors, which make the Polish consumers no different from other countries. Boyd et al. (1994) investigated the differences in choice criteria due to demographic factors. High-income households attached greater importance to choice criteria like interest rate, opening hours and friendliness of personnel, whereas low-income households relied more on favourable publicity and word of mouth. Other researchers investigated the choice criteria in different countries. Kaynak and Kucukemiroglu (1992) for instance investigated consumers living in Hong Kong; Kennington, Hill and Rawoska (1996) in Poland; Holstius and Kaynak (1995) in Finland, and Almossawi (2001) in Bahrein. All these researches investigated differences among between demographic groups.  

2.8 Choice criteria in multiple banking

Choice criteria could also differ in the choice for a main or a secondary bank, like Devlin and Gerrard (2004a) discovered among the British population. The term multiple banking refers to individuals who use the same product at two or more banking institutions (Kaynak and Kucukemiroglu, 1992). It is also called split banking (Chan, 1993) or multiple financial institution usage (Burnett and Chonko, 1981). 
By investigating the choice criteria for current accounts or transitional accounts Devlin and Gerrard (2004a) reached the following conclusions: choices for both main and secondary banks are dominated by locational and relational aspects. The main differences in choice criteria lie in the importance of recommendations, service expectations and incentive offered. Recommendations are of more importance in the choice of a secondary bank. Service expectation is important in the choice of a main bank, although it is less important when choosing a secondary bank. The last criterion, incentive offering, is not important in the choice of a main bank. It is, however, of medium importance when choosing a secondary bank. The choice criteria: existing family relationship, locational factors, image and reputation, interest paid and branch opening hours are of equal importance when choosing a main or a secondary bank.  

This conclusion suggests that consumers are not making decisions with most careful and consciousness deliberation (Devlin and Gerrard, 2004a). Although bank managers would like consumers to pay close attention to the decision-making process, Devlin and Gerrard's (2004a) findings suggest that consumers make relatively simplistic and uninvolved decisions when choosing a bank. This differs greatly with other researchers who perceive purchasing a savings account or a mortgage as high-involvement products (Bronner, 2006). Convenience appears to be the dominant determinant in this case (Lee and Marlowe, 2003). This implies that bank managers need to convince consumers of their unique positioning compared to their competitors, or they should emphasize locational convenience and attempt to encourage recommendations. 

2.9 Importance of choice criteria over time

Although earlier research concentrated on choice criteria at one particular moment in time, the choice criteria in the consideration formation are not stable over time, denoting their importance change. This vision is supported by empirical research of Devlin and Gerrard (2004b). They used a ‘multiple’ choice criteria setting, analysing whether choice criteria of British consumers in the early 2000's had changed. By comparing choice criteria of consumers who opened an account within the last year (short tenure), within one to five years (medium tenure) ago and more than five years ago (long tenure), the change in importance over time was measured. As a consequence, the temporary setting of certain choice criteria could be discovered. Devlin and Gerrard (2004b) investigate the influence of the tenure of the bank account to detect which choice criteria are important in which time-setting. Based on these differences, they claim to present ‘how the relative importance of choice criteria in retail banking has changed over time’. The findings are presented below. 
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Figure 4: Comparison table importance choice criteria 

Source: Devlin and Gerrard (2004b) 

In the column long tenure, the mean importance of the choice criteria of more than five years ago are presented, while the column short tenure presents the mean importance of choice criteria of the last year (2000). By comparing these columns, the most significant finding is the increasing importance of recommendations, which became most important for current bank choices (Devlin and Gerrard, 2004b). The underlying reason is that banks are rather similar in consumers’ perception. Hence, consumers attach more value to recommendations to differentiate between banks. Other choice criteria like offering an incentive, having a wide product range, level of interest rate, fees and charges levied also became more important. For consumers, offering an incentive denotes the start of a relationship for the long run, which at some point became very normal in service companies. The level of interest rate is considered, due to the focus of banks on advertisements about interest rates. The importance of the product range grew, as banks offer more possibilities for opening an account than in the past. Locational aspects declined in importance, due to technological changes such as internet and telephone banking. Some choice criteria remained constant over time, like image and reputation, service expectations, existing family relationships and the opening hours of branch stores. This indicates that bank advertisements do not create well-established brand differences. 
Chapter 3: Consumer behaviour in times of crisis
Whereas the previous chapter described how consumers actually choose a bank, this chapter provides literature on the influence of crises on bank choices. By observing the way consumers behave in uncertain times, predictions about the influence of the credit crisis on bank choices can be made. 

3.1 Definition of crisis

Crisis can be defined in many different ways, though the word originates from the Greek ‘krisis’, meaning decision (The American Heritage Dictionary of the English Language). The dictionary provides general interpretations like ‘a crucial or decisive point or situation', 'a turning point’, ‘an unstable situation of extreme danger or difficulty’ or ‘an unstable condition, as in political, social, or economic affairs, involving an impending abrupt or decisive change’. 

Mishra (1996) defines crisis as consisting of three facets: a crisis is 1) a major threat to system survival with 2) little time to respond (Hermann, 1963), 3) involving an ill-structured situation (Turner, 1976) and 4) where resources are inadequate to cope with the situation (Starbuck & Hedberg, 1977; Webb, 1994). This definition captures the major impact of a crisis on the existing system, while taking into account the temporary surprise factor. Since a crisis appears when a system is not functioning adequately, it is a turning point for improving what is wrong with the current system. 

Similarly, the definition of a financial crisis is broadly applied to various situations. It can be associated with problems in the banking sector coinciding with recessions, stock market crashes, currency crises and other financial bubbles that come to an explosion (Kindleberger and Aliber, 2005). Since a financial crisis has several similarities with a crisis in general, it is frequently applied to a crisis in the economy, both the real economy and the money and stock market. Chan-Lau and Chen (1998) define financial crisis as the following: ‘a financial crisis is defined as a large reduction in the amount of loans intermediated by the financial system, i.e. a large capital outflow, even when the economic fundamentals change only slightly’. As a consequence repayment of outstanding loans is takes place, resulting in insolvent banks (Radelet et al., 1998) This implies that a financial crisis has an impact on several dimensions of the economy, affecting business, governments and individuals either directly or indirectly.   

In addition, a credit crisis, credit crunch or credit squeeze, is defined as ‘the reduction in the general availability of loans or credit or a sudden tightening of the conditions required to obtain a loan from the banks’ (Ding, Domac and Ferri, 1998). This indicates the freedom of banks to provide loans is restricted, which results in fewer investments. 

In the context of this study, previous definitions provide insight into the way the current credit crisis could be viewed. The credit crisis did not have an impact merely on the banking sector; it ultimately affected the whole global economy. This means that the whole world needs to bear the consequences of the crisis, which implies an adjustment of global behaviour. 

3.2 Response factors in times of crisis
In times of crisis, there is usually a quick succession of changes. For the decision-making unit (DMU) this means high-priority goals are threatened, response time is restricted, and the members of a DMU are surprised by its occurrence (Hermann, 1963). When these traits are present, the decision process is significantly affected. Therefore, extreme behaviour occurs.  Behavioural consequences, like anxiety or panic, loss of trustworthiness, feelings of dependency and stress, are possible results of a crisis (Hermann, 1963). 

3.2.1 Anxiety, panic and fear
Emotions or feelings could work as heuristic or simple decision rules. This allows consumers to make fast and effective decisions in complex or uncertain situations or when the involvement and motivation to process information or think of consequences is low (Verbeke et al., 2007). This means that feelings like anxiety, panic and fear can result in consumers making other decisions than when these feelings are not present. 

Anxiety can be defined as ‘a state of intense apprehension, uncertainty, and fear resulting from the anticipation of a threatening event or situation, often to a degree that normal physical and psychological functioning is disrupted’ (The American Heritage Dictionary). Anxious consumers are more likely to express pessimistic risk estimates and risk-averse choices, while angry consumers make more optimistic risk estimates and risk-seeking choices (Lerner and Keltner, 2001). Moreover, panic is quite similar to anxiety, as it is defined by ‘a sudden overwhelming fear, with or without cause, that produces hysterical or irrational behaviour, and that often spreads quickly through a group of persons’ (The American Heritage Dictionary). This indicates that the response could result in behaviour that is rather impulsive, irrational and made without conscious deliberation. Panic elements pertain to the risk itself, as risk is universal, new, believable, uncertain and could harm specific groups (Verbeke et al., 2007). In addition, fear is another state which is a response to crisis. According to Freud (1925), fear refers to a sudden state of extreme anxiety. It occurs when consumers experience an external danger or when they feel there is a high probability of danger. In line with this definition, Verbeke et al. (2007) refers to fright in his article to link the pathway from risk to crisis. According to Verbeke, fright factors refer to the individual’s perception of the seriousness of a risk, when they are exposed to it involuntarily. When the risk is inevitable, the degree of fright is increased. Furthermore, it also increases, when there are contradicted messages from different resources about the degree of risk (Verbeke et al., 2007). Nevertheless, as consumers are different, not everyone reacts in the same way to a crisis. In other words, several levels of anxiety, panic and fear occur, making predictions about future behaviour less reliable. 

3.2.2 Trustworthiness

Trust is an important factor that is affected by crisis as well. Trust could be defined as ‘one party's willingness to be vulnerable to another party based on the belief that the latter party is competent, open, concerned, and reliable’ (Mishra, 1996). This means trust is like a judgement or a confidence estimate that an organization or a person is going to act in a predictable way (Webb, 1994). The four aspects in the definition of trust consist of competence, openness, concern and reliability. Competence refers to the relation between individuals or companies about how likely they see each other in making competent decisions (Kirkpatrick and Locke, 1991). When both parties believe the other is capable of making competent decisions, trust is developed. Moreover, openness is linked to the perceptions of honesty among two parties. When both are open and honest with each other, a certain relationship based on mutual trust is developed (Gabarro, 1987).  However, openness could also be responsible for impairing trust, as telling the whole truth could decrease the concern or competence dimensions (Mishra, 1996). Concern refers to the believability among parties that the one is not taking unfair advantage of the other party (McGregor, 1967). It also refers to the balance of interests both parties take into consideration. Both parties must be concerned about the interests of the other party as well as the interest of the whole (Ouchi, 1981). Reliability, finally, is best described by suiting the action to the word. When consumers do what they say they will do, expectations about consistent and reliable behaviour occur (McGregor, 1967). Consistency and credibility are, in this context, key terms. During crisis, reliability is particularly salient for assessments of the trustworthiness (Kirkpatrick and Locke 1991). This means reliability is one of the most important factors during crisis and especially in choosing a bank.     
3.2.3 Stress

Another response factor is the occurrence of stress. Stress could be denoted by three different sets of phenomena. The first phenomenon is that stress is equated with the stressful event or situation, the second refers to the state of the individual who responds to the stressful event with feelings or symptoms of stress, and the last phenomenon refers to the relation of the stressful stimulus, the individual’s reaction to it, and the event to which it leads (Rapoport, 1962). North (1962) poses: "high stress is almost universally a characteristic of international crisis situations", and not only the decision-making unit is affected by stress. Other consumers could experience these symptoms as their position is also uncertain. Stress is responsible for an increase of the number of errors made in rather routine tasks, greater tendencies toward problem-solving rigidity and less time spent on products of the long-term (Hermann, 1963). In other words, stress among consumers changes their behaviour in times of crisis. This means overreacting or irrational decisions could be the result. As far a choosing a bank is concerned, this means consumers make decisions without conscious deliberation. They react based on their feelings, rather than on facts.    
3.2.4 Rational versus irrational behaviour

Rational behaviour is like deciding on particular things after weighing of the perceived risks and benefits of these things (Loewenstein et al., 2001). When a person perceives a problem accurately, selects the alternative that leads to the desired consequences, acts appropriately and consistently, his behaviour is rational (North, 1962). In economic theory rational behaviour implies consistent maximization of a well-ordered function, such as a profit or utility function (Becker, 1962). The opposite of rational behaviour is irrational behaviour. 
Rational consumers are also vulnerable to irrational behaviour when their feelings and mood states affect the way they make decisions (North, 1962). Time is another factor that can change a rational decision into something irrational. Although at the time of deciding a person may react rationally, later on, with the passage of time, the decision can prove to be less rational than one may have thought (North, 1962). Likewise, irrational consumers can also behave rationally, as Becker (1962) indicates that households react rationally when faced with changing opportunities.  

3.3 Risk

When consumers make choices, they are confronted with risks as the results are only known in the future (Cox, 1967). Therefore, uncertainty exists at the moment of deciding (Taylor, 1974). Consequently, a choice situation is characterized by two aspects of risk: uncertainty about the outcome and the consequences. In these cases risk could be seen as potential loss of social/physical/functional or economical terms (Jacoby and Kaplan, 1972). Since these losses may be painful and unpleasant, it can produce anxiety. Services in particular, possess four main characteristics: intangibility, heterogeneity, perishability and inseparability. These characteristics increase the degree of perceived risk of purchasing a service in comparison to purchasing products (Mitchell and Greatorex, 1993). As risk and uncertainty are used interchangeably by some authors, the difference between them is that the probability is known in the term risk, whereas the probability is not precisely known in the term uncertainty (Scott, 1967). In this study the terms are not used as equivalents. Hence, the unknown and immeasurable risk is the heart of the recent credit crisis (Caballero and Amurthy, 2008).  

3.4 Risk attitude

Whether a person is willing to take risks depends on his perception of risk and his attitude towards the perceived risk. The risk attitude shapes the utility function of an individual based on whether he is risk averse or risk seeking. Risk-averse consumers do not want to take risks, while risk-seeking persons are willing to do so (Weber, Blais and Betz, 2002). The differences in utility functions of a risk-seeking and a risk-averse person are presented in figure 5.
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Figure 5: Utility functions of risk-averse and risk-seeking consumers
Source: Machina, (1987)

In general, individual human decision makers are risk averse (Ross, 1981). Risk perceptions differ among individuals, depending on the individual’s demographic and psychographic characteristics (Assael, 1981). Weber, Blais and Betz (2002) discovered dissimilarities in risk perceptions among men and women, in which women are less likely to engage in risky behaviour (risk averse) compared to men. Nevertheless, risk taking is associated with differences in the perception of an activity’s benefits and risks instead of the attitude towards the perceived risk. This proposes individuals are not always risk averse in every situation. Perceived risk is more situationally determined rather than personally (Kozielecki, 1974).  However, when consumers serve with risky alternatives from which the outcomes are generally good, human subjects appear to be risk averse (Kahneman and Tversky, 1979). If the possible outcome is rather poor, human subjects tend to be risk seeking (March and Shapira, 1987).  

The attitude a person has towards risk is influenced by three factors: mood (Hastorf and Isen, 1982), feelings (Johnson and Tversky, 1983) and the way problems are framed (Tversky and Kahneman, 1981). According to Johnson and Tversky (1983), feelings induced by brief reports have a large and pervasive impact on estimates of the frequency of risks and other undesirable events. This indicates that individuals, who read about tragic events in newspapers, are more likely to perceive high risk, independent of the similarity between the events. However, also the mood state closely affects people’s risk perception (Butler and Mathews, 1987).  
3.5 Credit crisis in more detail

In general, the current credit crisis is the result of an inadequate banking system that collapsed in October 2008. This happening supports Karl Marx expectation that capitalism would fall after increasingly large crises (Reijman, 2008). 

It all started at the beginning of 2000, when American banks could borrow money against low interest rates from the Fed. They searched for possibilities to make more profit by lending money to consumers with bad credit histories. The trade in subprime mortgages arose and the roots of the current credit crisis appeared. These subprime mortgages had a larger average risk for the borrower, since they were not capable of repaying the borrowed amount (Reijman, 2008). As a result, higher interest rates needed to be paid to the banks. Although the high interest rates posed an attractive opportunity to make more profit, banks began to lend money to consumers who were less credit-worthy (Reijman, 2008). Hence, the increase of the American housing market would make the high-risk loans less risky, as the bank could liquidate the houses, when the borrowers could no longer pay their mortgage. 

This structure, which seemed fine in the beginning, began to deteriorate when in March 2007 the American housing prices dropped and the interest rates kept rising (Dijk and Slob,2009). Since banks had spread their risk by processing the subprime mortgages into financial securities and obligations sold to pension and insurance companies, individuals, other banks, governments and institutions no longer knew who had to bear the consequences of non-paid mortgages. 

Through a complicated structure of shadow banking and hedge funds, which Wijnbergen (2009) explains in more detail, the risk of subprime mortgages was covered. In July 2007, this uncertainty reached the stock market. The Wall street Journal published an article about the drop in investors’ confidence as a result of the securitized or subprime mortgages. Even in Europe, the panic among investors rose, which resulted in a capital injection of the ECB and the Fed to restore faith in the stock market (Elliott, 2008). 

Nevertheless, in the first months of 2008, several investments funds, banks and pension funds got into the red figures, as a consequence of mapping out their financial losses. Some of them even collapsed. Fannie Mae and Freddie Mac, America's biggest mortgage suppliers, received US government support. Similar support was provided to Bear Stearns, a big merchant bank. Lehman Brothers, a much larger merchant bank, went bankrupt in September 2008. When it turned out that the merchant banks could not be saved by the support of the government, the crisis deteriorated (Wijnbergen, 2009). 

In October 2008, at the absolute low of the credit crisis, the banking sector stagnated. Banks around the world no longer trusted each other and refused to lend each other money. This distrust of creditworthiness was the result of the fact that it was unclear exactly how big the risks were and how large the losses would be (Norris, 2008). As the financial system was built on the mutual lending among banks, the system fell apart. Stocks went down, banks collapsed and the worldwide economy was affected. Although governments tried to inject capital into the market and to lower interest rates to keep the credit stream flowing, it only served to bring weak banks to the abyss. It even caused a standstill of the international money market, and ultimately the consequences for the real world economy became apparent (The Volkskrant, September 2008).

3.5.1 Impact credit crisis in the Netherlands

The credit crisis had a direct impact on the Netherlands as well. In September 2007 the first investments funds went bankrupt, resulting in investors losing their deposits (Reijman, 2008). At the end of 2007, the Belgium Fortis Bank could no longer finance its stake in the takeover of ABN-AMRO (Wijnbergen, 2009) and consequently went bankrupt. The Dutch government intervened in order to nationalize the Dutch part of the Fortis Bank, which saved Fortis Bank Nederland from the abyss. ABN-AMRO became a government-owned bank as well. Furthermore, ING Bank received a capital injection of 10 billion Euros in October 2008 from the Dutch government. This is remarkable, since the government supports the idea that ING is a healthy institution, as put forward by Dutch Minister of Finance, Mr. Bos (The NRC Handelsblad, October 2008). 

3.5.2 Deposits guarantee regulation

Dutch law, articles 3:258 and 3:267, contains a Law of Financial Supervision which includes a guarantee regulation on deposits. This regulation determines that credit on transactional accounts, savings accounts or fixed period deposits is for 100% guaranteed up to a maximum amount of 20,000 Euros per person and institution. The following 20,000 Euros are guaranteed for 90% (Dutch Central Bank). In other words, if consumers have savings above 40,000 Euros, the regulation guarantees a maximum amount of 38,000 Euros. However, this law only holds true for institutions that are recorded in the register of the Law of Financial Supervision. Accordingly, when a bank is not capable of paying out the amount on the particular account, the Dutch government compensates the savings.  

The main purpose of the law is to prevent bank runs. A bank run can be described as a sudden withdrawal of deposits by many bank customers (Kindleberger and Aliber, 2005). During a bank run, customers request their money back as they are afraid the bank is or might become insolvent. This encourages more withdrawals. As banks do not have the assets to pay all their customers, a bank will become bankrupt, if the withdrawals progress. A second purpose of the law is to protect the small deposits holders during a bankruptcy, as they are discriminated against large deposits holders (The Dutch Central Bank).   

The credit crisis changed the content of the law. The fear of bank runs grew when multiple banks became in financial problems and went bankrupt. The Dutch Minister of Finance responded on October 7, 2008 by temporarily raising the maximum amount guaranteed. The 100% guaranteed amount increased from 20,000 to 100,000 Euros (The Dutch Central Bank). By effecting this change the government hoped to restore faith in the banking sector. Although it was initially the intention to change the guarantee regulation only temporarily, the European Union has decided to maintain the current regulation until the end of 2010 (The Dutch Central Bank).  

3.5.3 Bank rating by agencies

To obtain insight into the level of risk a bank has, there are credit agencies like Moody’s, Standard and Poor’s and Fitch who rank banks by the level of creditworthiness. Moody’s uses the following ranking: it starts with Aaa (the best), Aa, A, Baa, Ba, B, Caa, Ca until C (the least creditworthy). These characters are combined with the numbers 1 to 3, indicating whether the bank is on the upper side (1), middle (2) or on the downside (3). Banks with a rating of C are seen as most speculative, while banks with an A rating are rather safe with the smallest degree of risk. Investors can consult these rating agencies to obtain a thorough understanding of the trustworthiness of a bank. The Rabobank for instance has an Aaa rating, while Fortis Bank has an A1 and ING Bank an Aa3 rating. These banks are rather safe compared to Yapi Kredi with a B1 rating.   

3.5.4 Impact credit crisis on Dutch consumers

Although the credit crisis directly influences the banking system, stock market and real economy, consumers are affected as well. The subprime mortgages were responsible for tightening the lending conditions for getting a mortgage by raising the requirements (Hypotheek & Huis, October 2008). This means it became more difficult for consumers to get a top mortgage (very high loan). There was even some discussion in the Netherlands about the maximum amount of money consumers were allowed to lend. This discussion has not led to regulation, and a maximum lending amount will probably never become regulated (Algemeen Dagblad, April 2009). Nevertheless, top mortgages could lead to serious financial problems for consumers. Hence, consumers' income and spending becomes increasingly sensitive to interest rates, when the mortgage is very high (Zywicki, 2005). When the value of houses drops, interest rates can go up, resulting in financial problems for consumers.      
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Figure 6: Consumer confidence index in The Netherlands

 Source: The Statistics Netherlands

The consumer and producer confidence in the economy has declined, as is presented in figure 4. The trust in the Dutch economy has declined since July 2007. Since the index of consumer trust is a representation of the feelings of consumers about the development of the economy, the negative numbers indicate that consumers are more pessimistic than optimistic. Moreover, as the credit crisis affects the real economy as well, a worldwide recession is present, which is accompanied by a large unemployment. In the metal and car industry most consumers have lost their jobs already (De Wereld, November 2008). According to predictions by the Netherlands Bureau for Economic Policy Analysis the unemployment rate in the Netherlands will be 8.75% of the working population in 2010, which represents a doubling of the amount of 675,000 unemployed people (3.9%) in 2008 (The Volkskrant, February 2009). The economy will shrink by 3.5% in 2009, and 0.25% in 2010 (Netherlands Bureau for Economic Policy Analysis). Similar to the uncertainty among American consumers about the subprime mortgages, Dutch consumers were equally afraid in the summer of 2007 of the consequences of subprime mortgages in the Netherlands. This is called infection danger (The Elsevier, August 2007). Although the Netherlands are affected by the credit crisis, the consequences are not as severe as compared to other European countries.
3.6 Response in past financial/economic crises 

Crises of the past provide insight in the way consumers actually behaved in response. Financial crises like the Asian financial crisis of 1997–1998 (Mishkin, 1999) affected multiple countries like Korea, Indonesia, Malaysia and Thailand. The financial crisis had an enormous impact on the economic growth rates of these countries (Kamin, 1999). It was the result of a lending boom, were lending expanded and excessive risk-taking occurred by banks (Mishkin, 1999). This resulted in worsened balance sheets of banks and huge loan losses resulting in a currency, banking and financial crisis (Radelet et al., 1998). The currency dropped in value, resulting in high inflation, large interest rates and banks closed down. As Akyüz (1998) describes, the Asian financial crisis was a ‘typical private sector external debt crisis’. Quite similar to the Asian financial crises, are the financial or economic crises in Mexico in 1982, Latin America in 1929, Chile, Uruguay and Argentina in the early 1980's, Mexico, Turkey and Venezuela in 1994, and Argentina in 1995 and from 2001 until 2002 (Radelet et al., 1998).

The response of consumers to these financial crises was quite similar. Almost all responses are affected by the sudden decline in income. A response could be to increase one’s income by taking a second job, to decrease expenditures by saving on vacationing, or dipping into savings and liquidating assets to pay debts by for instance moving to a smaller house (Zywicki, 2005; Zurawicki and Braidot, 2005). These are short-term actions to adapt the consumers’ living standards to the (expected) income to ride out the storm (Warren, 2004). 

At the Asian financial crisis in particular, consumers were caught off guard. Predictions never forecasted the crisis, which resulted in a decrease of consumers’ faith in the future (Zurawicki and Braidot, 2005). This resulted in a change of consumers’ expectation. There was a reduction in overall consumption, consumers extended the information search and concentrated more on product reliability, brands were substituted by generic products, local brands were bought more easily than foreign ones, smaller packages were bought, a preference for informative rather than imagery-based advertisements arose and the popularity of discount and neighbourhood stores grew (Ang et al., 2000; Shama, 1981). In particular, Indonesia and Korea were faced with worsened consumer welfare, leaving the poor people in society behind. Since Indonesians spent more on cheaper products (Friedman and Levinshohn, 2001), Koreans spent less on luxury goods, while they maintained spending on education, food and health related expenditures (Kang, 2003). The reduction in spending was larger for poor people in comparison to wealthier people, indicating that demographic factors influence the way consumers respond to a crisis. This is also indicated by Ger and Belk (1996), who propose that consumer response differs among countries due to lifestyles and materialism.   

In earlier research, Shama (1978; 1980) investigates crisis behaviour during the oil crisis of the 1970's in the United States. Consumers experience greater caution when spending money. Especially with durable goods consumers are cautious, resulting in delaying the purchase. In addition, the likelihood that consumers change their preferences and habits grows. This results in a change in individual expectations, values, motives and attitudes.  

The economic crisis in Argentina from 2001 until 2002 was responsible for a drop in consumer consumption regarding all product categories (Zurawicki and Braidot, 2005). Zurawicki and Braidot's study also finds that the subsequent reaction of consumer adjustments tends to be weaker than the initial reaction. This was especially the case when the economic recession in Argentina deepened. This indicates that consumers react before the crisis actually happens. Nevertheless, consumer spending follows another pattern, in which the first response is quite weak compared to the latter one.  

Chapter 4: Hypotheses 

In this chapter the literature review of the previous chapters is combined to formulate hypotheses. The hypotheses operate as a guide through the research to support the central research question. 
4.1 Crisis factors  

Since the goal of this research is to investigate the influence of the credit crisis on consumers’ decision-making process in choosing a particular bank, the hypotheses are divided in two parts. The first part describes the influence of the credit crisis on the consideration formation of choice criteria and the second part illustrates the influence on the importance of the selection criteria. 

4.1.1 Consideration formation of choice criteria
In crisis times like the credit crisis, the decision-making process is significantly affected (Hermann, 1963). As a result, extreme behaviour like feelings of panic, stress, fright and anxiety occur. These feelings result in making fast and effective decisions in cases when people’s involvement and motivation to process and think of consequences are low (Verbeke et al., 2007). Since the credit crisis directly affects the stability of banks and people’s money, the consequences are not low. Hence, expectation is that the decision-making process will take longer, resulting in the consideration of more choice criteria during/after the credit crisis.
H1:
Consumers opening a bank account before the credit crisis consider less choice criteria than consumers who open an account during/after the credit crisis.

4.1.2 Importance of choice criteria

One could argue that as a consequence of the credit crisis, consumers’ awareness regarding bank choices has awakened. Due to the fact that it is uncertain in how far the credit crisis will affect the financial health of the whole banking system, consumers will consider their bank more carefully and with conscious deliberation. Thus, the financial crisis results in consumers being more critical and aware of which bank to choose. Therefore, the importance of choice criteria can change in a positive as well as a negative way. Since the research investigates the underlying dimensions of the choice criteria, the hypotheses are based on these factors. 
The first factor is labelled services provided by the bank's branches. It contains choice criteria indicating the level of service provided. The service level is responsible for developing a relationship between the bank and its customers. This relationship is based on trust, indicating that the bank is fully capable of handling the customers’ money (Mishra, 1996). As the bank's trustworthiness is affected by the credit crisis, the relationship with its customers becomes unstable. This damaged image of the bank makes it necessary to win back the trust of the customers. By focussing on the service level, consumers’ trust in banks could return, when they are directly confronted with the bank's actions. This increases the confidence of customers, because it strengthens their belief that the bank will act in a predictable way. Therefore, branch services will become more important during/after the credit crisis. For the same reason the factor image of the bank, consisting of choice criteria like image and reputation, stability, integrity and reliability will increase in importance during/after the credit crisis. As the competence of the banking sector is affected by the sudden bankruptcies, consumers’ perception of the bank’s image becomes more important. The image criteria indicate the banks financial continuity, the safety of the bank and how vulnerable the bank is to threats from outside (Bao et al., 2002). When the financial health of a bank becomes extremely poor, it becomes vulnerable to small negative shocks. Since during the credit crisis the financial health of banks deteriorates, the image factor becomes extremely more important when choosing a bank. 
The factor home country bank consists of the choice criteria nationality, international orientation and whether the bank is government owned or a subsidiary bank. These criteria are important aspects of how likely the bank is to go bankrupt in the credit crisis. Government owned banks and subsidiary funds for instance have a lower bankruptcy probability, since the government or overall bank will intervene when necessary. This was the case with ABN-AMRO and Fortis Bank. The bank's nationality also determines the probability of bankruptcy, e.g. Islamic banks have strict lending requirements (New York Times, October 2008). The international orientation of the bank is modifying for its share in investments in subprime mortgages. When the investment in subprime mortgages is higher, the chance of losses is bigger and financial health problems will occur. Hence, the home country bank will be more important during/after the crisis. Moreover, the investment policy of banks in durable goods, subprime mortgages, balance in spending pattern and risk spreading are financial determinants of the bank’s financial health. Hence, due to the credit crisis the importance of the risk and investments policy will become more important. In addition, the importance of recommendations by family and friends will increase during the crisis. Previous research of Devlin and Gerrard (2004b) for instance pointed to the huge influence of recommendations on the choice of a bank. Due to the uncertainty about the financial health of banks, consumers rely more heavily on recommendations. Best options and strategies are shared among consumers in order to make a thorough decision. 

H2:
The importance of a) branch service b) image of the bank c) home country bank d) risk and investments policy and e) recommendations increase during/after the credit crisis.
Marketing activities consist of the banks advertising and incentives for customers. These actions are undertaken to meet the potential customers’ needs and for communicating the distinctive image of the bank. Although just a small group of consumers view banks as meaningfully different (Anderson, 1976), creating a distinctive position is necessary. Nevertheless, the influence of advertising on consumers’ bank choice is relatively unimportant (Laroche et al., 1986). Since trustworthiness is affected during the crisis, the importance of advertisements will decrease even more. As consumers' scepticism grows, their belief in advertisements declines. Another factor which will decrease in importance due to the credit crisis are the lending requirements. The easiness of obtaining a mortgage is responsible for the existence of subprime mortgages, and therefore for the financial health problems of banks and consumers. Hence, during a crisis consumers will consider more carefully whether they engage in a mortgage or loan. By imposing stricter lending requirements, banks protect themselves and customers from getting into financial trouble.  

H3:
The importance of a) marketing activities and b) lending requirements decreases due to the credit crisis.

The level of interest rates is very important, both in the loan/mortgage market and in the savings account (Devlin, 2002b; Anderson, 1976). Due to the credit crisis, some consumers are more aware of this criterion (find it more important), while others are more cautious (find it less important). The ones that are more aware, search for the best level of interest rate, as banks are advertising their level of interest rates to attract savings. The more cautious people will not be attracted by the best level of interest rate anymore. They have for instance been affected by the credit crisis by losing money and are therefore searching for more stable banks instead. 

The factor convenience consist of the selection criteria: possibility of internet/home banking, convenience of opening a bank account, commission costs, and past experiences with the bank. Convenience is an important aspect when opening a transactional or checking account (Lee and Marlowe, 2003; Laroche et al., 1986). As the level of convenience is quite similar and high at different banks, it is quite easy for consumers to open a bank account. The credit crisis did not influence this aspect indicating that its importance during/after the credit crisis is similar. The factor service and products offered consists of the selection criteria: depth and breadth of the assortment and the bank's size. The size of the bank is included in this factor, as it is an indicator of the offered services. Large banks offer larger infrastructures, better facilities and know-how, and the probability of failure is lower (Dick, 2008).The services and products offered will probably not be influenced by the credit crisis in the rate of importance. In other words, the offered services are not responsible for the financial health problems, which mean consumers will not consider them more or less important. The size of the bank is even categorised as not important to the selection process, according to Laroche et al. (1968). 

H4:
The importance of a) services and products offered and b) convenience aspects do not change during/after the credit crisis.

4.2 Economic factors

The economic factors considered in this study consist of the risk sensitivity, the possession of financial knowledge and whether consumers bank at only one bank (single banking) or at more than one bank (multiple banking). The hypotheses each consist of the amount of considered choice criteria and the importance of factors. 
4.2.1 Risk sensitivity

The level of risk one person is willing to take differs. Since risk-averse consumers will do everything to reduce risk, they will consider more choice criteria to ensure that they have considered every important aspect, while the risk seeker will not consider that many selection criteria. Moreover, importance of image and risk and investments policy will be higher for risk-averse consumers than for risk seekers, as these choice criteria indicate the risk of choosing a bank.  
H5:
Risk-averse consumers consider a) more choice criteria than risk seekers and they rate the b) image and c) bank’s investments policy more important than risk seekers.
4.2.2 Possession of financial knowledge  

Comparison of groups of consumers with low and high financial knowledge is responsible for differences in the amount of choice criteria considered. According to Devlin ( 2002a), consumers who posses low financial knowledge choose their bank purely on location and recommendations, denoting they consider less choice criteria than consumers with high financial knowledge. Consumers with high financial knowledge find branch service and interest rates more important than consumers with low financial knowledge. 

H6:
Consumers with a lot of financial knowledge a) consider more choice criteria than consumers without financial knowledge and they attach greater importance to b) branch service and c) interest rates.  

4.2.3 Single or multiple banking

Using only one bank (single banking) or more than one bank (multiple banking) is responsible for differences in the consideration and importance of choice criteria. Research by Devlin and Gerrard (2004a) support these findings by indicating that consumers who choose a main bank find service expectation more important, whereas the secondary bank choosers attach greater value to recommendations and incentives offered. As these three choice criteria indicate that consumers make simplistic and uninvolved decisions in choosing a bank, the amount of considered choice criteria will be the same. 
H7:
Single bank users consider a) the same amount of choice criteria compared to multiple bank users and they attach greater importance to the b) branch service.  

4.3 Demographics

In this study demographic factors like gender, age, income and education level are considered. These demographics will cause differences in the amount of choice criteria considered and the importance of choice criteria. 
4.3.1 Gender

Women are less likely to engage in risky behaviour than men (Weber, Blais and Betz (2002) and according to Anderson et al. (1976) have a greater impact on bank selection decisions.  Hence, their consideration of choice criteria is larger than that of men. By considering more selection criteria, the chance of making a decision with negative consequences is smaller.  Devlin (2002b) discovered in his research that women are less likely to choose a bank based on the incentive offered.  Also Laroche et al. (1986) indicate that women attach greater importance to most selection criteria, for instance location, accuracy, costs, safety of funds, relationship between the bank and its customers. Consequently, the expectation is that the factors image, branch services and interest rates are more important to women than to men. 
H8:
Women a) consider more choice criteria than men and they rate the importance of b) image, c) branch services and d) interest rates higher than men. 

4.3.2 Age
Laroche et al. (1986) discovered that older consumers, above 46, are less able to completely evaluate the different banks to choose from. Moreover, they attach greater importance to safety of deposits and savings account. This means that they consider fewer banks and therefore consider more criteria than younger consumers. Young consumers more frequently have the perception that the variation among banks is large than older consumers. In order to consider more banks, the amount of choice criteria considered needs to be smaller. Hence, the expectation is that older consumers consider more criteria than younger consumers. In addition, multiple studies discovered age differences for criteria importance. For instance, young consumers are more influenced by their parents in comparison with older consumers (Martenson, 1985), and younger customers attach greater importance to the location of the bank, as the financial institution needs to fit their busy schedules (Boyed et al., 1994). Moreover, younger consumers (<46) prefer the variety of service over older consumers (Kaynak et al., 1991). Consequently, the factors recommendation, branch service and offered products and services will be of more importance to younger consumers. Although the Laroche et al. (1986) investigated people below and above 46 years old, the hypothesis of this study is based on people below and above 25 years old. 
H9:
Younger consumers (< 25)  a) consider less choice criteria than older consumers (> 25) and the importance of b) recommendations, c) branch service and d) offered product and services are valued higher than by older consumers. 
4.3.3 Income
Low income groups lack the expertise to select a quality financial institution (Boyed et al., 1994). Accordingly, low income groups have more difficulty to go through the stages of the decision-making process carefully. Therefore, simple heuristics are used and the amount of choice criteria considered will be less than for higher income groups. Moreover, Boyed et al. (1994) indicate that low income groups rely heavily on recommendations, publicity and word of mouth. Therefore these choice criteria will be more important to low income groups. Also the service aspects, like locational convenience and quick services appeared to be more important to low income groups than to higher income groups (Boyed et al., 1994).  

H10:
Consumers with lower incomes a) consider less choice criteria than consumers with higher incomes and they attach greater importance to the b) branch services, c) recommendations and d) marketing activities. 

4.3.4 Level of education 
Laroche et al. (1986) indicate that consumers with a higher level of education try more brands and evaluate them more carefully. This implies that consumers with lower levels of education cannot go through the stages of the decision-making process as carefully. Hence, the amount of considered choice criteria will be larger for consumers with higher education levels. Also, Boyed et al. (1994) discovered that high-income households attach greater importance to interest rates, opening hours, and friendliness of personnel. Above all, consumers with higher education levels attach greater importance to locational and time convenience (Laroche et al., 1986). This results in the following hypothesis, which states that consumers with higher education levels attach greater importance to the factors interest rates, branch service, offered products and services and convenience.  

H11:
Consumers with a high education level a) consider more criteria then consumers with a low education level and they attach greater importance to the b) interest rates, c) branch service, d) offered products and services and e) convenience. 
Chapter 5: Research process & methodology
This chapter illustrates the choice criteria research model. By explaining how the research process is set up, the hypotheses of chapter 4 can be tested empirically. Consequently, the data collection, research process and methodology are described in detail. 
5.1 Choice criteria research model

The research model investigates whether the decision-making process of choosing a bank is influenced by the credit crisis. By investigating which choice criteria consumers consider and how important these choice criteria are, differences among them become apparent. Figure 7 summarizes the choice criteria research model, which is partly based on the theory of chapter 2, Laroche and Manning (1984) in particular. In this model the decision-making process consists of several stages in which consumers go from the available set of choice criteria to the considered choice criteria, resulting in the rate of importance when the final bank choice is made. After consumers have decided which choice criteria of the available set are considered, a rate of importance is attributed to the remaining choice criteria. These importance levels are applied to the different banks a consumer can choose from, in order for the consumer to choose the one that best fits his choice criteria. The dotted line indicates that the less important choice criteria could end up in the not considered set of selection criteria, at which point they do not influence a consumer's bank choice anymore. 

The available set of choice criteria consist of 38 choice criteria. This amount of criteria is much larger than in previous researches, as these considered between 12-24 choice criteria (Devlin and Gerrard, 2004b). By including more choice criteria in the model, it enables consumers to verify their behaviour in more detail. Most of the applied selection criteria are similar to the ones used in previous researches by Anderson (1976), Martenson (1985), Devlin (2002a; 2002b), Devlin and Gerrard (2004a; 2004b), Erol and El-Bdour (1989), Erol et al. (1990), Boyd et al. (1994), Laroche et al. (1986), Karjaluoto (2002), Lee and Marlowe (2003). 
In general, a respondent does not take all these choice criteria into account. Most of the time he has a main reason for choosing a particular bank (Devlin and Gerrard, 2004b). Or he has several choice criteria he chooses from, since a single choice criterion does not provide the right basis to make a choice (Lee and Marlowe, 2003). This is why two stages of the decision-making process are important. These stages are indicated by the grey area with the numbers one and two, and consist of the consideration formation of choice criteria and importance stage. The expectation is that the credit crisis will influence both stages. Moreover, demographics and economic factors could influence these stages as well. 
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Figure 7: Choice criteria research model  

Despite the fact that these factors are of subordinated value, they are combined with the credit crisis to detect whether there is a strengthened effect and to indicate which consumers are exactly influenced by the crisis.

The considered demographic factors are age, gender, income and education level. As previous research points out, demographics are indicators of differences in bank choice. Demographics could even act as a mediator, in that it strengthens particular selection criteria (Boyd et al., 1994). Therefore, both the main effect and interaction effect with the credit crisis are analysed in more detail. In the category of economic factors, the level of financial knowledge, whether consumers are risk averse or risk taking and whether they bank at a single bank or at multiple banks are considered in this study, since these aspects seem to be of great influence in determining which choice criteria are important.  

5.2 Data collection

This study uses cross-sectional data, in which the respondents were asked at one particular moment in time (2009) to remember information about their bank choice process, which took place at some point in the last five years. The sample was not followed continuously over the past five years (2004-2009). The data originate from responses to questionnaires completed in online and written interviews. By using this quantitative approach, choice behaviour is investigated. According to Devlin and Gerrard (2004b) this approach is the dominant paradigm in previous choice criteria research, generating appropriate data to obtain insights into choice behaviour regarding the financial services. The use of questionnaires made it possible to investigate such patterns (Easterby-Smith et al., 1993). Hence, it is frequently used in marketing, management and consumer research.  

Prior to collecting the data, the survey was first tested by a pilot group of five individuals. After the survey was optimized, based on this pilot, the data were collected in the Netherlands in the early 2009's and drawn from a wide-ranging survey. Based on how recently consumers opened a bank account, sample members were chosen. This was in order to prevent non-randomness in the sample, and to avoid selecting consumers who actually opened an account as a result of the credit crisis. Assisted by two other Marketing students at the Erasmus University data were collected. As a result of this joint action, more respondents could be collected in a shorter period of time. On the public transport, in a dentist's waiting room and in the own network, a wide range of different respondents were gathered. A total of 273 respondents filled in the questionnaire, of which only 226 were usable. This sample size holds a margin of error of 6.51% indicating that the results are 93.49% reliable. Appendix 1 illustrates the calculation of the sample size. 
After collection of the data, the sample members were divided into two different groups without their knowledge. The first group consisted of respondents who opened a bank account before the credit crisis; the second group consisted of respondents who opened a bank account after the credit crisis. The division into groups was not contrived in advance. Respondents had to define whether they thought they had opened their bank account before or during/after the credit crisis. The before group consists of 126 respondents, while the during/after group consists of 100 respondents. 
5.3 Non-randomness in the data

To overcome the problem of comparing dissimilarities among different respondents in time, the demographics of both groups (before and during/after crisis groups) are analyzed in appendix 2. This is necessary to be sure the cross-sectional data compare groups of consumers with similar backgrounds. If these similarities are not present, invalid comparisons might be made. The most important conclusion of the comparison is that both samples contain quite similar consumers as far as demographics are concerned. There is on the whole an oversampling of younger respondents. However, this does not present a problem with regard to the bank choices. Of the population, the amount of young consumers opening a bank account is also overrepresented. Since younger consumers buy houses, get jobs and change their student accounts for real transactional accounts, the amount of accounts opened by younger consumers is large. Due to this oversampling, the skewness in education level, employment status and income is straightforward. Younger consumers are still studying, and they are therefore not earning much money yet.
5.4 Questions in the survey

The responses related to the importance of selection criteria were gathered by asking respondents “how important do you rank the selection criteria you considered when you chose your bank?” On a 7-point Likert scale respondents filled in the importance rate, while in another column they indicated if a selection criterion was not considered. The choice criteria were stated as a prompt, at which consumers indicated whether these criteria were considered when they chose their bank or not. In addition, some general questions were asked about the opened bank account. In particular the name of the bank was asked, the kind of account, at what date it was opened and which bank consumers had switched from. The influence of the credit crisis was also asked directly. On a 7-point Likert scale respondents defined how much the credit crisis influenced their bank choice. Appendix 3 illustrates the questionnaire used.  

5.5 Data preparation

After the data were collected, missing values in the importance/consideration of choice criteria were replaced by zeros, indicating that consumers did not consider these choice criteria in their bank choice. This is an appropriate method, since consumers did not consider these criteria to be important. Moreover, missing values are not allowed in Factor Analysis. When the importance of the choice criteria were analysed, the zeros were excluded from the analysis, as they distort the real importance. The variable age was divided into two groups: consumers up to 25 years old, mainly students, and older consumers. This was done to make sure both groups have sufficient respondents. The multi-category variables income, risk sensitivity and financial knowledge were reduced to three levels (low/medium/high) instead of five, since the amount of respondents in each cell was rather small. Despite the fact that this reduces the differences among groups, the small amount of respondents is responsible for significant results more easily. This can render the comparison of groups less reliable. The variable education level was reduced from eight to three for the same reason. Consequently, no difference was created between consumers with college education and consumers with after-college education. 
5.6 Methodology

To test the hypotheses of chapter 4 empirically, Factor Analysis is used to prepare the choice criteria for the performance of ANOVA analysis by the General Linear Model. 
5.6.1 Factor analysis

The large amount of choice criteria considered in this study (38) is summarized by Factor Analysis in a smaller set of latent variables. As Hair et al. (2006) propose, Factor Analysis is an interdependence technique intended to find underlying structures among variables that cannot be measured directly (latent variables). In this way Factor Analysis allows us to explain the maximum amount of common variance by using the smallest number of explanatory variables in a correlation matrix (Field, 2005). Through high correlation among variables, factors are extracted, thereby summarizing the data. Therefore, a factor consists of several interrelated variables correlating highly with each other. This happens when questions in the survey overlap each other or have clear relations. The expectation of this survey is that the 38 choice criteria can be measured with several underlying factors, making up the different choice criteria aspects consumers consider. The factors are extracted in the Factor Analysis by looking at how much common variance the variables explain. Hence, presence of correlation among variables is a necessary assumption of the Factor Analysis. Normality is not needed (Field, 2005). 
Although Principal Component Analysis (PCA) and Factor Analysis (FA) are quite similar approaches to summarize the variables in a smaller set of factors, advanced and experienced data analysts do not agree on this (Esbensen et al., 2002). PCA is different from FA, as PCA separates the noise (unique variance / errors) from the signal part (common variance) and only models the signal part in contrast with FA. In Factor Analysis both parts are modelled (Jackson, 1991). The errors are supposed to follow a specific statistical distribution structure, which results in the “true factor structure”. Therefore, Factor Analysis identifies latent variables which contribute to the common variance of the set of measured variables, while excluding the unique variance (Fabrigar et al., 1999). Nevertheless, when the errors are small, PCA and Factor Analysis present quite similar numerical results (Joliffe, 1986).   

Appendix 4 illustrates the Factor Analysis in more detail. The resulting factors of the 38 choice criteria are illustrated in figure 8. Although the interpretation is contrived by the researcher, discussion about the labelling process is possible. This is due to the fact that an 
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Figure 8: Factor interpretations
overall name needs to cover each aspect within the factor. The first factor is named ‘branch service’ as the included variables consist of the characteristics of a bank branch. Opening hours, parking places, number of branches and friendliness of personnel are just a few variables associated with the level of service. The second factor is labelled ‘image’ and consists of variables describing the image of a bank to the customer. Stability, reliability, integrity, image and reputation are the key terms that describe how a bank is positioned. The third factor is called: ‘home country bank’. This factor describes the general aspects of the bank, like whether the bank is a subsidiary or government owned. The fourth factor is named ‘marketing activities’ and consists of the variables advertising, incentive offered and the bank as the respondent's employer. This label is an overview of the activities banks undertake to send the customer a particular message. The fifth factor is classified ‘risk and investments policy’ and describes the bank’s pattern of investing in subprime mortgages, durable/green products and its risk position. The sixth factor is labelled ‘convenience aspects’ and is merely a combination of less similar variables; previous experiences with the bank, convenience of opening a bank account, commission costs and the home/internet banking possibilities all reflect the easiness or convenience of banking. The social influence is labelled ‘recommendations’, which is the seventh factor, and this classifies whether the bank was recommended by friends or family. The eighth factor, ‘bank’s products and services’, consists of the variables depth and breadth of the assortment, and its size. These variables tell something about the products and services a bank offers. Although size has a loading on the home country bank as well, its loading on the products and services label is larger. This could be due to the fact that size has an impact on the diversity and amount of services offered. The ninth factor is labelled lending requirements and describe how easily consumers obtain a mortgage or lend money. The last factor is actually a variable named ‘interest rate’. This variable stands alone, since its eigen value is rather high and it does not load highly on another factor. 
The factor scores on these ten factors are used in further analysis. These scores are standardized with a mean of zero and a standard deviation between -1.00 and 1.00, presenting the proportionally weighted involvement in a pattern. This means that the more a variable is involved, the higher its weight. Variables that are not at all related to a known pattern are weighted near zero. High factor scores indicate that their values are high on the variable, while low factor scores indicate the values on the variable are low. Consequently, the interpretation of importance of choice criteria can also be applied to the factor scores. 
5.6.2 General Linear Model (ANOVA)

The general linear model (GLM) is an underlying statistical linear model of most statistic analyses like (T-Tests, F-Tests, Analysis of Variance (ANOVA), Analysis of Covariance (ANCOVA), regression analysis and multivariate methods like Factor Analysis and Cluster Analysis (Field, 2005). The model estimates a linear relationship between at least two variables, explaining the relationship in the data the best. The general linear model is a case of the Generalized Linear models with the identity link function (Mardia, 1979). The General Linear Model (GLM) is described by the following general linear function:
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(5.1)
Outcomei = (Modeli) + Errori
(5.2)
Yi = b0,i + b1,i xi + b2,i xi +…+ bk,i x,i + ei

The GLM makes it possible to develop a model specified by the researcher himself. Hence, SPSS provides the General Linear Model Univariate to run a regression analysis and Analysis of Variance on one dependent variable by one or more factors and/or covariates. Factor variables divide the sample into groups to compare means, while included covariates indicate the linear relationship with the response variable. The model can be used to include interactions between factors and covariates, making hypothesis testing more easily. That is why the model is very useful in this study. 

Assumptions of this method (ANOVA) are that the data are from a random sample of a normally distributed population. Normality is a very important assumption for ANOVA, as the F-Test is unreliable if deviations from normality are present (Lindman, 1974). Others claim that the F-Test is robust (Ferguson and Takane, 2005), indicating that the results of a test are hardly influenced by extreme scores and outliers. Therefore, violations of the normality are not that much of a problem. Nevertheless, normality is justified by the Central Limit Theorem, suggesting that a large number of independent random variables are approximately normally distributed (Rice, 1995). This means that the larger the sample size, the closer the distribution of an average is to a normal distribution. Homogeneity of variances is another assumption, meaning that each group needs to have the same variance in the data to make sure the samples are from populations with the same variance (Field, 2005). When the variances differ, the F-ratio is conservative. This proposes that non-significant answers will be found more easily. As it narrows the chance of rejecting hypotheses, it makes the ANOVA still useful when the assumption of equal variances is violated. 

This study uses the GLM to provide an ANOVA analysis to detect if there are differences in the consideration formation and importance of choice criteria among groups. Since it is only possible to include a single dependent variable in the GLM, 49 models are conducted. Ten of the GLM’s are used to test whether there are differences between groups on the mean factor scores, summarizing the choice criteria. The other 38 GLM’s indicate the importance of the choice criteria. As the Factor Analysis summarizes the variables, data are lost. Therefore, the GLM’s on the choice criteria are used as additional analysis to detect whether the GLM of the factor scores is valid. Both models investigate the second step of the decision model, where respondents indicate which choice criteria are important. The last model uses the dependent variable considered choice criteria to search for group differences. This model is concentrated on the first step in the decision model, where consumers decide which choice criteria to consider and which not. The mean scores of the variables in the GLM are all corrected for the other variables in the model. Therefore, the mean scores are slightly different compared to when there is only one independent variable in the model.  
In all these models the independent variables are similar and they consist of factors and interaction effects. The factors in the model are: moment of opening the account (before or during/after the crisis), gender, age, income groups, education level, risk sensitivity and the possession of financial knowledge. The interaction terms consist of the variable: opened account before or during/after the credit crisis multiplied by each demographic factor or economic factor. In total seven main effects are considered, while six interaction effects are included. Equation 6.3 summarizes the linear model for the amount of choice criteria considered.  

(5.3)
Yamount of considered choice criteria,i = b0,i + b1,i credit crisis + b2,i gender + b3,i income + b4,i education level + b5,i risk sensitivity + b6,i financial knowledge + b6,i age + b7,i credit crisis*gender + b8,i credit crisis*income + b9,i credit crisis* education level + b10,i credit crisis* risk sensitivity + b11,i credit crisis*financial knowledge + b12,i credit crisis*age +  ei
Although multi-category variables in the GLM are treated as factors, this makes it harder to discover interactions among categories. To overcome this problem the multi-category variables could be treated as continuous, to get the interaction effect more clearly. A downside of this method is that the categorical variable is not continuous, only ordered. Besides, the R-square of the model becomes low indicating that the model explains less variance, and there are no statistics presented to illustrate the interaction and main effects graphically. Hence, the multi-category variables are treated as factors. By using this method, the interaction effects are considered, making it possible to present them graphically as well. 

 Chapter 6: Results
Since the applied methods are discussed in the previous chapter, this chapter describes the results of this study. By illustrating general findings and results of additional analysis background is provided to support the results of the consideration and importance stage of the decision-making process.   
6.1 General findings
Due to the fact that the survey is rather comprehensive, this paragraph highlights some general findings. These complementary results provide a more basic understanding of the credit crisis' influence on consumers’ bank choice.  

6.1.1 Direct influence of the credit crisis

To detect what the respondent’s perception is of at which moment in time the credit crisis started, the following figure presents the exact year of opening the bank account. Most consumers believe the year 2008 is the start of the credit crisis, since most respondents within the during/after sample opened their bank accounts in 2008 and 2009. Respondents in the before sample opened their accounts in 2008 or earlier. 
[image: image18.png]35

30

25

20

15

10

mean amount of considered choice criteria

Below average income Average income Above averageincome




Figure 9: Year of opening the bank account
The direct influence of the credit crisis on consumers’ bank choice is illustrated graphically in figure 10. According to the graph the influence of the crisis is divided. 37 respondents answered the influence of the credit crisis is small or even very small, whereas 44 respondents believe the credit crisis is of large or very large influence.  
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Figure 10: Influence of the credit crisis on consumers’ bank choice

6.1.2 Duration of the decision-making process

The duration of the decision-making process is an important factor, which indicates how careful consumers are in making their decision. The figure below illustrates that consumers who opened an account after the credit crisis did indeed take more time to make their decision. By running a T-Test on the duration of the decision-making process of consumers in the before and during/after sample, this effect is significant (T(224) = -1.778, p/2< .05). Consequently, consumers take more time to consider their bank choice during the credit crisis. Appendix 5 illustrates the T-Test output. 
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Figure 11: Duration of the decision-making process

6.1.3 Consideration of multiple banks

To detect whether consumers who opened a bank account before or during/after the credit crisis are more likely to agree on the statement 'I consider multiple banks before I decide on one', a Chi-Square Test is computed in appendix 6. The results indicate a significant association between the credit crisis and the category that considers multiple banks (Chi-Square (4) = 10.571, p<.05). The table below indicates that slightly more respondents agree or fully agree on the statement during the crisis, whereas before the crisis slightly more consumers disagree or fully disagree on the statement.  

[image: image21.png]Amountof people

25

20

15

=
5]

«

Influence credit crisis on people's bank choice
during/after the credit crisis

Very small Smaller  small Neither  Large Larger Verylarge
influence influence influence smallnor influence influence influence
large

influence




Figure 12: The respondent considers multiple banks 

6.1.4 Influence guarantee regulation and financial position of the bank

To test whether consumers’ familiarity with the guarantee regulation has increased during the credit crisis, a Pearson-Chi-Square test is performed. This test indicates that there is a significant relationship between consumers’ familiarity with the guarantee regulation and the credit crisis (Pearson Chi-Square (1) = 28,342, p< .05). The total Chi-Square output is illustrated in appendix 7. The figure below presents the relationship graphically. The familiarity with the regulation is much higher during/after the crisis compared to before, while consumers' unfamiliarity has decreased sharply.     
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Figure 13: Familiarity guarantee regulation 

Appendix 8 provides T-Tests and a Chi-Square test on whether the familiarity of the guarantee regulation and the bank’s financial position has changed because of the credit crisis. The T-Test results indicate that the influence of the guarantee regulation is not significantly different before and during/after the credit crisis (T (134) = 0.926, p> .05). Even the one-sided p-level is not significant on the 5% level. The mean influence of the bank’s financial position is almost the same in the before and during/after sample. Therefore, the T-Test indicates that the influence of the bank’s financial position is not significantly different either (T(132) = -0.026, p> .05). 
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Figure 14: Mean influence of the guarantee regulation and the bank’s financial position

6.1.5 Overall consideration formation of choice criteria

The figure below illustrates the amount of considered choice criteria of all respondents. 14% of the respondents consider all 38 choice criteria included in the model. On average, consumers consider 29 choice criteria. Most respondents (221) consider the reliability of the bank, closely followed by the stability of the bank (219 respondents), image and reputation (215 respondents), internet/home banking (213 respondents) and the level of interest rate (210 respondents). The least considered choice criteria are: whether the bank is the respondent’s employer (84 respondents), the bank rating by agencies (125 respondents) and the presence of parking places (130 respondents). Appendix 9 indicates whether consumers give more or rather less careful consideration to certain choice criteria during the credit crisis. 31 choice criteria are considered by more consumers, whereas six choice criteria are considered by less consumers. These choice criteria are: internet/home banking possibilities, size of the bank, breadth and depth of the assortment, whether the bank is internationally oriented, and easiness of getting a mortgage. The criterion limit of overdraw is considered by the same amount of respondents during the crisis as before. All others are considered by more consumers. 
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Figure 15: Amount of considered choice criteria

6.1.6 Overall importance of choice criteria

The overall importance rate of respondents on the choice criteria and the amount of consumers considering a particular criterion are graphically illustrated in figure 16. Most respondents consider the possibility of internet/home banking, reliability, stability and integrity of the bank and find them most important. The least important choice criteria are presence of parking places, location to work and whether the bank is the respondent’s employer. These choice criteria are considered by the least amount of respondents.
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Figure 16: Overall rate of importance choice criteria
6.2 Influence of the credit crisis

The ANOVA results of the General Linear Model on the amount of considered choice criteria (appendix 10) indicate that there is a significant main effect of the credit crisis on the considered choice criteria (F(1) = 3.759 p<.10). This is also indicated by the table and graph below. The mean before the crisis indicates that consumers consider less choice criteria compared to during/after the credit crisis. Hence, hypothesis 1 is supported.  
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Figure 17: Mean amount of considered choice criteria

	1. Credit crisis

	Dependent Variable: Amount of considered choice criteria

	Credit crisis
	Mean
	Std. Error
	95% Confidence Interval

	 
	 
	
	Lower 
	Upper 

	Before the crisis
	26.550
	1.126
	24.329
	28.770

	After the crisis
	30.018
	1.390
	27.277
	32.760


The credit crisis' influence on the importance of choice criteria is summarized in table 18. The table is based on the results of 38 General Linear Models performed as additional analysis. Each model is made for a single choice criterion, with all demographic, economic factors and interactions included. 
Overall only three choice criteria have significantly decreased in importance due to the crisis: parking places (F(1) = 8.743, p<.05), opening hours (F(1) = 4.947, p<.05) and number of branches (F(1) = 4.592, p<.05). All other choice criteria have not significantly increased or decreased in importance. However, the amount of choice criteria that increased in importance is far smaller than the amount that decreased in importance during the crisis.  

Table 18: Influence credit crisis on the importance of choice criteria
	Due to the credit crisis importance of choice criteria is: 

	Increased:
	Decreased:

	nationality of the bank

government owned

subsidiary of larger bank
image and reputation 

investing in subprime mortgages

breadth of the assortment

commission costs

expertise of personnel 

recommended by friends
	presence of parking places*

opening hours*

number of branches*

international orientation 

size of the bank

stability of the bank

reliability of the bank

integrity of the bank

balance in pattern of spending

depth of the assortment

limit of overdraw

easiness of getting a mortgage

location to work

available ATM


	investing in green/durable projects

convenience of opening an account 

personal manager

speed of advice/contact/decisions

level of interest rate

Internet/home banking

friendliness of personnel

recommended by family

past experiences

bank is the respondent's employer

advertisements 

bank rating by agencies

incentive offered

location to home 

special conditions loyal customers


* Significant at the 5% level 


The differences in factor scores due to the credit crisis are graphically illustrated in figure 19. Since the mean factor scores are derived from the General Linear Model (appendix 11), the mean scores are corrected for the other variables in the model, which renders the mean 
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 Figure 19: Factor score means of the ten factors: credit crisis


scores slightly different from the mean scores of the model with only one independent variable. This is responsible for not finding positive and negative scores in the before and during/after groups for a particular factor. The figure illustrates that consumers who opened an account before the crisis and during/after value almost all factors approximately the same, as just one significant difference is found for the lending requirements (F(1) = 10.781, p<.05). Consumers who opened an account during/after the crisis score significantly lower on this factor than consumers who opened an account before the crisis. Since no other factor scores are significantly different, hypothesis 2, expecting factors to be increased due to the crisis, is not supported. However, the factors branch service, home country bank, marketing activities, risk and investments policy, convenience, recommendations, the products and services offered, and interest rate are valued higher during/after the credit crisis. Only hypothesis 3b is supported, indicating that the importance of lending requirements would decrease. Hypothesis 3a is not supported, as the importance of marketing activities has increased. Moreover, respondents in the during/after sample seem to score lower on the factors: image and lending requirements. Since the factor scores for services and products offered and convenience aspects have not significantly changed, hypotheses 4a and 4b are supported, indicating that neither would change in importance during/after the credit crisis. 
6.3 Influence economic factors 

The three economic factors included in each General Linear Model are risk sensitivity, financial knowledge and the single/multiple bank user groups. These variables are included as control variables to support the interactions with the credit crisis. 
6.3.1 Risk sensitivity

The main effect of risk sensitivity in the model of the amount of considered choice criteria is not significant on the 5% level, denoting the level of risk sensitivity is not responsible for considering more or less choice criteria (appendix 10). Therefore, hypothesis 5a is not supported. Both risk-averse and risk-seeking consumers consider less choice criteria, yet not significantly.  
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Figure 20: Mean amount of considered choice criteria: risk sensitivity

Also, the interaction effect with the crisis on the amount of considered choice criteria is not significant. Nevertheless, the figure above indicates that all groups consider more choice criteria, and that the medium risk taker considers far more choice criteria during the crisis compared to consumers who take no risk and to risk seekers.  

The GLM results of the choice criteria indicate three significant main effects of risk sensitivity. Integrity of the bank (F(2) = 2.951, p<.10), level of interest rate (F(2) = 2.437, p<.10) and bank rating by agencies (F(2) = 2.759, p<.10) are significantly less important to consumers who take economic risk. The more risk-averse consumers consider these three choice criteria as significantly more important. There are six significant interaction effects on the choice criteria: international orientation (F(2) = 3.030, p<.10), size of the bank (F(2) = 4.549, p<.05), bank rating by agencies (F(2) = 3.337, p<.05), incentive offered (F(2) = 3.513, p<.05), friendliness of personnel (F(2) = 2.915, p<.10) and past experiences (F(2) = 3.314, p<.05). International orientation and size of the bank are less important during the crisis to the average risk taker, as is illustrated in appendix 12. The bank rating by agencies is less important during the crisis to risk takers. Offering an incentive is only more important to risk- averse consumers, while friendliness of personnel is more important to risk seekers. The past experiences are more important to risk-averse consumers and average risk seekers, while the actual risk seeker attaches lower importance to past experiences during the crisis.  
The factor scores (appendix 11) within the risk sensitivity groups present only significant differences for the factor image (F(2) = 2.370, p<.10). Especially consumers who take economic risk rank low on the factor, whereas risk-averse consumers rank much higher on image. 
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Figure 21: Factor score means of the ten factors: risk sensitivity

This finding provides evidence for supporting hypothesis 5b, in which image is expected to be significantly more important to risk-averse consumers. The same relationship between risk takers and risk-averse consumers seems to exist in the case of recommendations, which are more positively valued by risk-averse consumers, yet not significantly. The risk and investments policy is negatively valued by all risk groups, which indicates that risk-averse consumers do not rank higher on the bank’s investments policy as was expected in hypothesis 5c. Consequently, this hypothesis is not supported. The factor score mean of home country bank is somewhat larger for consumers who take economic risk than consumers who take no economic risk, yet not significantly. 

The interaction effects of the risk sensitivity groups and the credit crisis on the ten factor scores indicate one significant effect for the risk and investments policy (F(2) = 3.251, p<.05). Although risk-averse consumers rank the importance of the bank's investments policy higher during the crisis, the medium risk taker believes the bank's investments policy is much more important during the credit crisis as the graph below indicates. Only the real risk takers rank the importance of the bank’s investments policy lower during the crisis. Image and the lending requirements are more negatively valued by all risk groups during the crisis. The variance in importance among risk groups is smaller during the crisis for branch service, recommendations and interest rate.  
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Figure 22: Interaction plot of all factor scores: risk sensitivity
6.3.2 Financial knowledge

Financial knowledge is of significant influence on the amount of choice criteria considered (F(4) = 7.965, p<.05). Consumers who possess a lot of financial knowledge consider the most choice criteria, while consumers with no knowledge consider the least, as the left figure indicates. Therefore, hypothesis 6a is supported. However, the interaction effect with the credit crisis on the consideration formation of selection criteria is not significant. 
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Figure 23: Mean amount of considered choice criteria: financial knowledge 

Only consumers with average financial knowledge consider far more choice criteria during the crisis, while consumers with a lot of financial knowledge consider the same amount.   

The GLM’s of the choice criteria indicate three significant main effects of financial knowledge. Whether a bank is government owned (F(2) = 4.071, p<.05) is significantly more important to consumers with no financial knowledge, while expertise of personnel (F(2) = 2.344, p<.10) is more important to consumers who posses financial knowledge (see appendix 12). Speed of advice, contact and decisions (F(2) = 2.418, p<.10) are significantly less important to consumers with average financial knowledge. There is one significant interaction effect: image and reputation (F(2) = 2.700, p<.10). Consumers with average and a lot of financial knowledge find this criterion more important during the crisis, whereas consumers with no financial knowledge consider the image and reputation of smaller importance.
The factors home country bank, branch services and image illustrate a similar relationship (appendix 11). Consumers with no financial knowledge rank lower on these scores than people with financial knowledge, yet not significantly. Hence, hypothesis 6b, expecting branch services to be more postively valued by consumers with financial knowledge, is not supported. The factor interest rate (F(2) =2.965, p<.10) is significantly more positively valued by consumers with no financial knowledge. This is in contradiction with hypothesis 6c, which expects consumers with financial knowledge to attach more importance to the level of interest rate than the other groups. Since this relationship is not found, hypothesis 6c is not supported.   
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Figure 24: Factor score means of the ten factors: financial knowledge

There are two significant strengthened effects of the crisis and financial knowledge on the factor scores of image (F(2) = 3.098, p<.05) and bank’s product and services offered (F(2) = 3.071, p<.05). During the crisis, image is more highly valued by consumers with average financial knowledge. Consumers with a lot of financial knowledge are not affected by the crisis in their valuation of image, while consumers with no financial knowledge score much lower on image of the bank during the crisis. Product range is most important to consumers without financial knowledge during the crisis, whereas before the crisis they found it the least important. Consumers with a lot financial knowledge rank lower on product range during the crisis. The lending requirements are far less important during the crisis to all financial knowledge groups, while the home country bank, risk and investments policy and recommendations are more positively ranked. 
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Figure 25: Interaction plot of all factor scores: financial knowledge
6.3.3 Single/multiple banking

The last economic factor, single/multiple banking is not responsible for differences in the amount of considered choice criteria. Although single bank users seem to consider more choice criteria, this effect is not significant. Therefore, hypothesis 7a is not supported. The interaction effect of the crisis and single/multiple banking on the amount of considered choice criteria is not significant either. Nevertheless, the interaction plot indicates that the difference in the amount of considered choice criteria is smaller during/after the crisis. 
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Figure 26: Mean amount of considered choice criteria: single/multiple banking 

According to the GLM’s of the single choice criteria, the importance of opening hours (F(1) = 3.496, p<.10) and image and reputation (F(1) = 3.661, p<.10) is significantly greater to multiple bank users than single bank users. Besides, interaction effects with the crisis are present on the choice criteria nationality of the bank (F(1) = 4.550, p<.05), location to work (F(1) = 5.342, p<.05), recommendations by friends (F(1) = 6.402, p<.05) and past experiences (F(1) = 8.920, p<.05). For all these interactions single bank users attach greater importance to the choice criteria during the credit crisis, while multiple bank users find them less important. 
The influence of single/multiple banking on the ten factors indicates two significant main effects. The bank’s product and services offered (F(1) = 11.106, p<.05) are valued more highly by single bank user. Moreover, the level of interest rate is significantly more important to multiple bank users (F(1) = 7.856, p<.05). None of the other main effects are significantly different. Consequently, hypothesis 7b is not supported. Single bank users do not attach significantly more importance to branch service than multiple bank users. Nevertheless, the graph above indicates that single bank users rank higher on branch service, marketing activities, convenience and recommendations. Multiple bank users attach greater value to image, home country bank, risk and investments policy and lending requirements.
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Figure 27: Factor score means of the ten factors: single/multiple banking
The interaction plots on the factor scores indicate no significant interactions. Nevertheless, during the credit crisis, single bank users attach more value to branch service, home country bank, risk and investments policy, recommendations, product range and lending requirements. Multiple bank users attach more value due to the crisis to branch service, home country bank, marketing activities, risk and investments policy, convenience, recommendations, lending requirements and interest rates. 
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 Figure 28: Interaction plot of all factor scores: single/multiple banking
6.4 Influence demographics 

The demographics included in each GLM consist of gender, age, income and education level. These variables serve as control variables and support the interactions with the crisis.  
6.4.1 Gender
No significant differences in gender are discovered in the amount of considered choice criteria. The graph illustrates that males and females consider almost the same amount of choice criteria, men slightly more than women. Consequently, hypothesis 8a is not supported. Women do not consider significantly more choice criteria than men. There is also no significant interaction effect. The credit crisis affects the consideration formation positively, as more choice criteria are considered by both men and women.    
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Figure 29: Mean amount of considered choice criteria: gender

However, the influence of gender on the importance of choice criteria is significant for international orientation (F(1) = 2.762, p<.10), whether a bank is government owned (F(1) = 5.744, p<.05), subsidiary funds (F(1) = 4.948, p<.05), size of the bank (F(1) = 2.900, p<.10), investing in green/durable projects (F(1) = 4.035, p<.05), breadth of the assortment (F(1) = 3.156, p<.10), convenience of opening a bank account (F(1) = 6.643, p<.05), possibility of internet/home banking (F(1) = 3.391, p<.10), special conditions to loyal customers (F(1) = 4.700, p<.05) and expertise of personnel (F(1) = 3.173, p<.10). All these choice criteria are significantly more important to women than to men, when the other variables are taken into account. Besides, interaction effects are present on the choice criteria subsidiary fund (F(1) = 3.597, p<.10), size of the bank (F(1) = 5.271, p<.05), investing in green/durable projects (F(1) = 3.377, p<.10) and convenience of opening an account (F(1) = 4.001, p<.05). During the credit crisis women attach higher importance to these choice criteria compared to men (see appendix 12). 

The factor scores indicate that gender is only responsible for a significant difference of convenience (F(1) = 3.036, p<.10), which is more positively valued by females. This factor was not expected to be more important to females, therefore no evidence is found to support hypothesis 8b, 8c and 8d, in which women find image, branch service and interest rates more important than men. Nevertheless, the graph below illustrates that women tend to score higher on image and branch service, yet not significantly. 
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Figure 30: Factor score means of the ten factors: gender
The level of interest rate is more negatively valued by women. Moreover, men only tend to rank more highly on the factors bank’s investments policy, bank’s product and services offered and the level of interest rate, while women score higher on all the other factors.  

The interaction effect of gender and the credit crisis on the factor scores is significant for the factor home country bank (F(1) = 4.142, p<.05) and bank’s product and services offered (F(1) = 3.323, p<.10). The interaction plot in figure 31 illustrates that females score more highly during/after the credit crisis on the home country bank, while men score lower. 
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Figure 31: Interaction plot of all factor scores: gender


On the product range, men score more highly during the crisis compared to women. On all other factor scores no significant interaction effects are found. Nevertheless, women attach more importance to the factors image, risk and investments policy, convenience, recommendations and interest rate during the crisis, while men attach more value to branch service, marketing activities, risk and investments policy, recommendations and interest rates.  

6.4.2 Age

The consideration of choice criteria is not influenced by age differences. Both students and older consumers consider almost the same amount of choice criteria, hence hypothesis 9a is not supported. Due to the credit crisis, students tend to consider the same amount of choice criteria, while older consumers consider significantly more choice criteria (F(1) = 2.750, p<.10). 
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Figure 32: Mean amount of considered choice criteria: age 

The importance stage is affected by age differences, since twelve significant main effects are present. All choice criteria belonging to the factor image are valued significantly (p<.05) higher by older consumers. Moreover, the choice criteria of recommendations are significantly (family p<.10 and friends p<.05) more important to students. Other choice criteria like nationality of the bank (F(1) = 5.865, p<.05), investment in subprime mortgages (F(1) = 3.825, p<.10), convenience of opening an account (F(1) = 3.696, p<.10) possibility of home/internet banking  (F(1) = 4.420, p<.05), special conditions to loyal customers (F(1) = 5.502, p<.05) and presence of parking places (F(1) = 2.922, p<.10) are significantly more important to older consumers. Besides, interaction effects are present for commission costs (F(1) = 3.296 p<.10), presence of parking places (F(1) = 7.040, p<.05) and the level of interest rate (F(1) = 4.613, p<.05). As appendix 12 illustrates, the commission costs are of more importance to students during/after the credit crisis. The presence of parking places before the crisis is more important to students than to older consumers, while during the crisis both consider it of similar importance. The level of interest rate is of equal importance to students before and during the crisis, whereas older consumers attach more value to it during the crisis.  

Age differences in the factor scores are only present for the factors risk and investments policy (F(1) = 3.158, p<.10) and image (F(1) = 3.488, p<.10), as illustrated in appendix 11.  The figure below shows that students rank lower on image and risk and investments policy than older consumers. Recommendations and the product range of banks are valued more highly by students, while the branch service is more important to older consumers. However, these are not significantly big differences, meaning that hypotheses 9b, 9c and 9d are not supported.
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Figure 33: Factor score means of all ten factors: age groups
Yet, there is one significant interaction effect for lending requirements (F(1) = 4.444, p<.05). The graph below illustrates that students find the lending requirements much less important during the crisis, while before the crisis they find them most important. 
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Figure 34: Interaction plot of all factor scores: age groups

All other factors indicate no significant interaction effects. Nevertheless, the crisis enlarged the differences in importance of image, branch service, risk and investments policy and interest rate between students and older consumers, these factors being of most importance to older consumers. The importance of the factors convenience and recommendations is valued equally high during the crisis by students and older consumers. 

6.4.3 Income

Consumers’ income seems to have an influence on the amount of choice criteria consumers consider. The higher the income, the more choice criteria considered. Nevertheless, this main effect is not significant. No evidence is, therefore, found to support hypothesis 10a. There is also no significant interaction effect present. However, the interaction plot indicates that consumers with average incomes consider slightly more choice criteria than the other groups.  
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Figure 35: Mean amount of considered choice criteria: income 

Income is responsible for differences in the importance of choice criteria. Reliability (F(2) = 4.220, p<.05), possibility of internet/home banking (F(2) = 2.972, p<.10), convenience of opening an account (F(2) = 2.533, p<.10) and the image and reputation  (F(2) =3.760, p<.05) are significantly more important to low income classes. The level of the commission costs (F(2) = 3.578, p<.05) is more important to both low and high income classes. According to appendix 12 there is a significant interaction effect on commission costs (F(2) = 3.013, p<.10). This indicates that during the crisis consumers with above average incomes find commission costs more important, while average and below average income groups find it less important. The presence of parking places (F(2) =2.625, p<.10) also indicates an interaction: during the crisis all income groups consider this criterion to be less important, only average and above average income groups find it the least important. Recommendations by friends (F(2) = 2.823, p<.10) are much more important  during the crisis to consumers with average incomes, while below and above average income groups find it less important.   

The mean factor scores present one significant main effect of the level of income for products and services offered (F(2) = 2.994, p<.10). This indicates, other things being equal, that the level of income is responsible for differences in the factor scores of the bank’s 
[image: image50.png]36

34

32

30

28

26

24

22

20

Mean amount of considered choice criteria

—o— 25 yearsand
younger

—8— 25 yearsand

f —0 older

before sample during/after sample




Figure 36: Factor score means of the ten factors: income group

products and services. Average income groups in particular rank more positively on this factor. Low income groups seem to score more positively on branch service, yet not significantly. Also, recommendations are most positively ranked by consumers with average incomes, while both low and above income groups score lower. Finally, the marketing activities are more positively ranked by consumers with low and high incomes. Consequently, hypotheses 10b, 10c, 10d are not supported. 

Interaction effects due to income and the credit crisis are not significant either, according to the GLM results in appendix 11. Nevertheless, the lending requirements are much less important during the crisis. Above average income groups seem to score more positively on only four factors during the crisis: home country bank, marketing activities, product range and interest level. Below average income groups score more positively on six factors: branch service, marketing activities, investments policy, convenience, recommendations and interest rate, while average income groups attach more value during the crisis on eight factors.  
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Figure 37: Interaction plot of all factor scores: income
6.4.4. Education level

The amount of considered choice criteria is not influenced by the level of education. The length of the bars in the figure below are quite similar, meaning no evidence is found to support hypothesis 11a. The interaction plot also indicates no significant influence of the crisis and education level on the amount of choice criteria considered. All education levels consider more choice criteria during the crisis. 
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Figure 38: Mean amount of considered choice criteria: education level 

The influence of the education level on the importance of choice criteria is significant for all choice criteria of recommendations (p<.10). Consumers with lower education levels attach greater importance to recommendations by friends and family (p<.10), personnel friendliness (F(2) =7.574, p<.05) and expertise (F(2) =3.552, p<.05), branch opening hours (F(2) =14.313, p<.05), presence of parking places (F(2) =5.217, p<.05), location to home (F(2) =3.520, p<.05) and work (F(2) =2.434, p<.10) and commission costs (F(2) =4.692, p<.05). The criterion bank rating by agencies is significantly more important to consumers with medium education levels (F(2) =2.722, p<.10). Six interactions are significant according to appendix 12: expertise (F(2) = 3.651, p<.05) and friendliness (F(2) = 5.297, p<.05) of  personnel, presence of parking places (F(2) = 4.430, p<.05), opening hours (F(2) =3.698, p<.05), commission costs (F(2) = 2.691, p<.10) and international orientation (F(2) = 3.835, p<.05). The presence of parking places is much less important during the crisis. Consumers with low education levels attach greater importance to commission costs, and personnel friendliness and expertise, while consumers with high education levels only consider personnel friendliness and expertise more important. Nevertheless, their importance rate is the lowest compared to consumers with medium and low education levels. The medium income groups attach greater value to international orientation.  

The influence of consumers’ education level on the factor scores indicates one significant main effect for branch service (F(2) = 3.790, p<.05), which is most valued by consumers with low education levels. Consumers with lower education levels seem to attach more value to home country bank, marketing activities, convenience and recommendations, yet not significantly. The product range, lending requirements, image and investments policy is more positively valued by consumers with higher education levels. Consequently, the expectation that interest rate (11b), branch service (11c), offered products and services (11d) and convenience (11e) are more valued by consumers with higher education levels is not supported.   
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Figure 39: Factor score means of all the ten factors: education level
There are two significant interaction effects of the level of education and the crisis. During the crisis, branch service (F(2) = 3.872, p<.05) is more important to consumers with high education levels, whereas consumers with medium and low education levels find it less important. The factor home country bank (F(2) = 2.819, p<.10) is significantly more important to consumers with medium education levels. The credit crisis enlarged the variance in importance between education levels for image, marketing activities, convenience and lending requirements. Especially high and medium education levels attach less value to these choice criteria. The importance of the product range among education levels is much more similar during the crisis, while before the crisis, high education levels find it more important than low education levels.   
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Figure 40: Interaction plot of all factor scores: education level
6.5 Winning banks of the credit crisis
According to Blauw research, who did research on the winning banks of the credit crisis for savings accounts, Rabobank is the most safe and reliable (Algemeen Dagblad, December, 2008). To detect whether Rabobank is really preferred above other banks as a consequence of the credit crisis, a Multinomial Logistic Regression is performed (see appendix 13). This method determines which factors predict consumers’ bank choice. From the analysis one could indicate which bank is preferred, when the factor scores, credit crisis, economic factors and demographics are in the model. Each variable in the model has a logit of preferring a particular bank over the reference category. By analyzing all twenty bank ratio’s (5 banks * 4 possibilities), table 41 summarizes the ranking of most preferred bank per variable. The exact computation of this ranking table is explained in appendix 13. Before the credit crisis, consumers preferred ABN-AMRO the most and SNS Bank the least, while during/after the crisis this ranking is the other way around. SNS Bank is preferred most during the crisis, while ABN-AMRO is preferred least. SNS Bank is even significantly preferred over ABN-AMRO (Wald (1) = 5.297, p<.05) and Rabobank (Wald (1) = 4.054, p<.05) during the crisis. Nevertheless, SNS Bank is mentioned as least preferred for seven variables. Rabobank retains its ranking of being third most preferred. Females, single bank users and respondents who find the lending requirements important even prefer Rabobank the most. Fortis Bank is preferred when consumers find image, convenience, recommendations and branch service most important. ABN-AMRO is most preferred by consumers who rank high on home country bank and marketing activities. ING Bank is only most preferred by consumers who think the offered products and services are most important. SNS Bank is chosen by consumers who believe the level of interest rates is most important.  

Table 41: Ranking table most and least preferred banks per variable
	
	Most preferred
	
	Least preferred

	Before the credit crisis
	ABN-ARMO
	Fortis Bank 
	Rabobank
	ING Bank
	SNS Bank

	During/after the credit crisis
	SNS Bank
	ING Bank
	Rabobank
	Fortis Bank
	ABN-AMRO

	Older consumers
	SNS Bank
	ING Bank
	Rabobank
	Fortis Bank
	ABN-AMRO

	Females
	Rabobank
	ABN-ARMO
	ING Bank
	Fortis Bank
	SNS Bank

	Single bank users
	Rabobank
	ABN-ARMO
	Fortis Bank
	ING Bank
	SNS Bank

	Rank high on branch service
	Fortis Bank
	Rabobank
	ABN-AMRO
	ING Bank
	SNS Bank

	Rank high on image
	Fortis Bank
	Rabobank
	SNS bank
	ING Bank
	ABN-AMRO

	Rank high on home country bank
	ABN-AMRO
	Fortis Bank
	ING Bank
	Rabobank
	SNS Bank

	Rank high on risk and investments policy
	ABN-AMRO
	ING Bank
	Rabobank
	Fortis Bank
	SNS Bank

	Rank high on marketing activities
	ABN-AMRO
	ING Bank
	Rabobank
	Fortis Bank
	SNS Bank

	Rank high on convenience
	Fortis Bank
	ING Bank
	ABN-AMRO
	Rabobank
	SNS Bank

	Rank high on recommendations
	Fortis Bank
	ABN-ARMO
	SNS bank
	ING Bank
	Rabobank

	Rank high on bank services
	ING Bank
	SNS Bank
	Fortis Bank
	Rabobank
	ABN-AMRO

	Rank high on lending requirements
	Rabobank
	ING Bank
	ABN-AMRO
	Fortis Bank
	SNS Bank

	Rank high on interest rates
	SNS Bank
	ABN-ARMO
	Fortis Bank
	ING Bank
	Rabobank



The Multinomial Logistic Regression computes probabilities for each respondent on the likelihood of their switching to a particular bank. These automatically computed values are summarized in the figures below. The left figure indicates the overall chance of switching, which seems to be highest for Rabobank. The right figure illustrates the percentage of consumers who will probably switch to Rabobank, based on their demographic, economic factors and factor scores. Therefore, evidence is found to support the fact that Rabobank is the winning bank.  
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Figure 42: Mean probability of switching and predicted bank consumers switch to
 Chapter 7: Discussion
Although the previous chapter summarizes the results of this study, the real implication and purpose of these results are discussed in this chapter. By providing insight in how these results are connected to each other, an overall answer to the research question is formulated. 

7.1 Credit crisis

Consumers’ perception of when the credit crisis started is quite diverse. Most consumers in the before sample opened their bank account in 2008 or earlier. Accordingly, these bank choices could have been influenced by the crisis already, since the crisis started in January 2007 and Fortis Bank went bankrupt at the end of 2007. Nevertheless, according to the respondents, the crisis became tangible in the year 2008, as the switch between opening the bank account before or during/after the crisis lies in this year. This finding indicates that consumers are not immediately influenced by the crisis, but slightly later, when the crisis affects Dutch society and economy. Therefore, consumers are influenced when the consequences are near or affect them seriously.    

The influence of the crisis on consumers’ bank choice is divided. Half of the respondents who opened an account during/after the crisis are not influenced by the crisis, while the other half is. Therefore, these two groups are analyzed. A GLM on only the during/after group is performed to see which consumers are more or less influenced. The results of the GLM are illustrated in appendix 14. The first group, which thinks the influence of the crisis is large, consists mainly of older consumers (>25), males, multiple bank users and risk-averse consumers with higher education levels, below average income and average financial knowledge. The second group, which indicates the influence of the crisis is small, consists mainly of: students (<25), females, single bank users and risk-seeking consumers, with lower education levels, higher incomes, and no or a lot of financial knowledge. Since the influence of the crisis is different for each group, the importance of the choice criteria could be influenced as well. Consumers who think the crisis has a larger influence, could rate the importance of the choice criteria much higher than consumers who are not influenced by the crisis. Consequently, only the mean scores are analysed, abolishing the variance among both groups. This might be responsible for not finding significant results. The decision-making process is influenced by the credit crisis in the sense that consumers take more time to consider a bank. They also consider slightly more banks. Hence, this research does not support the findings of Devlin and Gerrard (2004a) that consumers are not making bank choices with conscious deliberation. During the crisis, consumers seem to make more careful considerations. 

However, although consumers’ familiarity with the guarantee regulation is higher during the crisis, it does not affect consumers’ bank choice. Even the financial position of the bank does not have a bigger influence on consumers’ bank choice during the credit crisis. In fact, its influence decreased. This is probably due to the fact that consumers are covered by the Dutch government, making them less aware of choosing a safe bank. Since most respondents have average incomes, it could be that consumers are not afraid of losing their savings, as they are rather low. Nevertheless, this is rather remarkable, when half of the consumers who opened an account during/after the crisis indicate that the crisis is of influence. This suggests that consumers make more careful decisions when they are affected by the crisis. 
Since the mean amount of considered choice criteria is 29, this indicates that the decision-making process is quite complex. In other words, considering a large amount of choice criteria creates a more elaborated comparison stage, in which all banks need to be scanned according to the choice criteria. The most considered choice criteria are image aspects. This indicates that consumers decide to choose a bank based on the match between the image and the consumer. Also, the safety aspect is included, as stability and reliability indicate whether a bank is decent. The level of interest rate is an important factor in determining whether the consumer is rewarded for saving money at a particular bank, and is therefore considered by many consumers. Nevertheless, the bank’s rating by agencies belongs to the least considered choice criteria. 
During/after the credit crisis, consumers’ consideration formation of choice criteria is definitely influenced, since most consumers consider significantly more choice criteria. The respondents who think that the crisis influences their bank choice, consider even more choice criteria during the crisis than the ones indicating the crisis is of no influence. The choice criteria past experiences, investment in subprime mortgages, location to work, expertise of personnel and advertisements are even considered by more than 20-34% of the respondents during the crisis compared to before the crisis. Considering more choice criteria suggests consumers are more aware of making the right bank choice and therefore making more careful considerations. 

In the overall rate of importance of choice criteria, it is quite remarkable that most consumers consider the possibility of home/internet banking most important, since the banking sector has been working with internet/home banking for a long time. Consideration of the possibility of using it should no longer be necessary, as every bank is already offering home banking functions. The other important choice criteria are logical, as reliability, stability and integrity are important factors of the trustworthiness and financial health of a bank. The influence of the credit crisis on the importance of choice criteria is only felt in the importance of parking places, opening hours and number of branches, as this has significantly decreased. All other choice criteria are not significantly different in value during the credit crisis. This indicates that consumers do not attach greater or smaller importance to these choice criteria during the crisis, or that consumers who opened an account before the crisis were already influenced by the crisis. As a consequence, the importance of choice criteria before the crisis is not a true benchmark anymore, making it less likely that the importance of choice criteria during the crisis has changed. Due to small differences in choice criteria, less significant answers are found.   

Nevertheless, the data indicate that during the credit crisis consumers attach smaller importance to two thirds of all choice criteria. For some of these choice criteria this makes sense, since during the crisis consumers are definitely less interested in the lending requirements, probably as a result of the fact that the subprime mortgages drove banks to the abyss. Moreover, reliability, integrity and stability factors are more negatively valued during the crisis, maybe because of the conflicting messages sent by banks. The uncertainty about which banks will go bankrupt is responsible for image damage, making consumers more aware of their own perception instead of believing the image a bank has. Also location convenience, branch services and the investments in green/durable projects indicate that consumers are more concentrated on the core business of the bank: providing credibility and keeping consumers’ money safe. Restoring the image in consumers' minds and winning consumers' trust are therefore really important during the crisis. 

The choice criteria that increased in importance during the crisis are all connected with the bank’s credibility and financial health. The bank’s nationality, whether it is government-owned or a subsidiary, investments in subprime mortgages, and image and reputation are connected with the trustworthiness and financial health of a bank. Consequently, their increased importance is logical. Moreover, consumers rely more on recommendations by friends and personnel expertise to reduce their risk, meaning the social influence increases. Hence, it seems that during the credit crisis the consumer focuses more on the genuinely important aspects he can calculate, while leaving out other, distorted aspects, like for instance image. 
Although the GLM’s of the choice criteria indicate the real differences in importance, the GLM’s of the factor scores present another image. Due to the summarizing process in which data are lost, the differences in importance of choice criteria change as well, giving different results. During the credit crisis, consumers attach significantly less value to the lending requirements, indicating that these requirements are not that important anymore when selecting a bank. All other factors are not significantly different during the crisis. This means that the credit crisis does not significantly influence consumers’ bank choice. Nevertheless, only the factor image is less valued during the crisis, while all other factors seem to be more important during the credit crisis. The home country bank seems to be most important during the crisis, quickly followed by the bank’s product and services offered and recommendations. Hence, consumers who opened an account during the crisis are more aware of the safety aspects of the bank and offered product range, while the social influence is also larger. 

Based on the influence of the crisis on the consideration formation and importance of choice criteria, the most preferred bank during the crisis is SNS Bank. Least preferred are Fortis Bank and ABN-AMRO. This finding supports the fact that bankrupted banks are less likely to be chosen by the consumer in times of crisis, despite the fact that these banks were most favourite before the crisis. Nevertheless, the fact that SNS bank is the most preferred is quite remarkable, because the bank is listed on the stock market, which makes it less stable. Also, the bank is least preferred on six of the ten factors, denoting the bank is merely preferred for its interest rate. Rabobank on the other hand, ought to be most preferred, as the bank is not listed on the stock market, is quite stable and not affected by the crisis. This is probably why the bank has retained its third position both before and during/after the crisis. The bank is only most preferred by women and single bank users and by consumers who consider the lending requirements important. Nevertheless, Rabobank is definitely the winning bank, when consumers’ probability of switching to the bank is considered. 

7.2 Influence of economic factors

The economic factors in this study are of subordinated value to the influence of the credit crisis on consumers’ bank choice. Nevertheless, strengthened effects of financial knowledge, risk sensitivity and single/multiple banking can indicate which consumers are exactly influenced by the crisis.   

The consideration formation of choice criteria is not influenced by consumers’ risk sensitivity.  Although the findings indicate that all risk groups consider more choice criteria during the credit crisis, it is not significant. The medium and real risk takers seem to be more influenced by the crisis, as their consideration formation of choice criteria is larger than that of risk-averse consumers. This suggests that risk takers try to specify the level of risk they are taking by considering more choice criteria. The importance stage is also not much affected by consumers’ risk sensitivity. Only the interest rate and risk indicator (e.g. bank rating and the bank’s integrity) are more important to risk-averse consumers. Accordingly, risk-averse consumers are more concentrated on the real level of risk they are willing to take when choosing a particular bank. Nevertheless, during the credit crisis the real risk takers attach less value to the bank rating and past experiences while they consider the friendliness of  personnel as much more important. As a consequence, consumers who take risks do not feel threatened by the crisis in the sense that they need to attach greater importance to certain choice criteria. Medium risk takers attach less value to the bank's size, international orientation, incentives offered and past experiences, making them less affected by the crisis as well. Risk-averse consumers only attach greater importance to incentives offered, indicating that they are more influenced by the bank’s marketing activities. The factor scores illustrate a similar image. Image is valued higher by risk-averse consumers. During the crisis, the investments policy becomes significantly more important to medium risk takers. Risk takers attach less value to the risk and investments policy, since they are prepared to take risks. Moreover, risk takers are more aware of the home country bank, recommendations, product range and interest levels, meaning that social influence is more important during the crisis. Risk-averse consumers are more aware of marketing activities, risk and investments policy, convenience and recommendations.   

The level of financial knowledge is responsible for differences in the consideration stage. The more knowledge a consumer has, the more choice criteria is considered. This finding supports the research of Devlin (2002a) in that consumers with less financial knowledge consider their bank less carefully. The credit crisis does not change this relationship. The importance stage is not much affected by the differences in financial knowledge. Consumers with financial knowledge attach greater importance to expertise of personnel, which is remarkable as these consumers posses enough knowledge themselves to make a thorough bank choice on their own. Consumers with no financial knowledge attach greater importance to government owned banks, while consumers with average financial knowledge find speed of service more important. During the crisis only consumers with no financial knowledge attach significantly smaller importance to image and reputation. This indicates that during the crisis consumers without financial knowledge cannot make a careful consideration of which bank to trust and which not to. The factor scores risk and investments policy, convenience and lending requirements are significantly more valued by consumers with a lot financial knowledge. This indicates that these consumers are capable of estimating the really important factors for making a bank choice. Consumers with no financial knowledge keep attaching significantly more importance to interest rates, denoting they choose their bank on the basis of/expectation of personal benefits. During the crisis consumers with a lot of financial knowledge attach significantly more value to image factors, while consumers without financial knowledge find this of much smaller importance. Moreover, the importance of the product range is just the other way around, making it clear that consumers with financial knowledge estimate the real dangers of the crisis more carefully than consumers without financial knowledge. 

Single or multiple bankers consider approximately the same amount of choice criteria. Therefore, no indication is found that the choice of one bank is accomplished with more careful consideration than when consumers choose their second bank. Although the results indicate that both single and multiple bankers consider more choice criteria during a crisis, this is not statistically significant. Both groups seem to be aware of the dangers of the credit crisis and consider more choice criteria. Nevertheless, single bankers would likely consider more choice criteria as they are dependent on one single bank, indicating that these consumers would make even more careful bank choices than multiple bankers, especially during the crisis. In the importance stage multiple bankers attach more value to opening hours and image and reputation than single bankers. Accordingly, multiple bankers are really looking for a stable bank, which offers them the convenience of time. The factor scores method indicates that multiple bankers search for a bank with interesting interest levels, while the actual product range is less important. During the crisis single bankers are more influenced by the bank’s nationality, location to work, recommendations by friends and past experiences. Therefore, especially single bank users are more influenced by the crisis. Only, they don't seem to estimate the real dangers, since they rely more on recommendations and their past experiences. 
7.3 Demographic influence

Moreover, the demographics in this study are used to strengthen the knowledge regarding the credit crisis’ influence on consumers’ bank choice. Differences in gender, age, income and education level provide insight in which consumers are affected more or less severely by the crisis. 

Both females and males consider the same amount of choice criteria, indicating that there are no differences in the consideration formation present. Also, during the credit crisis both men and women consider slightly more choice criteria, yet not significantly. However, in the importance of single choice criteria, women tend to attach greater importance to a number of criteria compared to men. Therefore, women are make more careful considerations of the things they find important when choosing a bank. The credit crisis made the importance women attach to size of the bank, investing in green/durable projects and convenience even higher. Since the factor scores are summarized, only convenience remains significantly different. Women attach greater importance to the convenience than men. The crisis resulted in women attaching greater importance to the home country bank, while men attach more value to the product range of a bank. Accordingly, men are more influenced by practical considerations such as having access to the whole spectrum of products at one single bank, while women are more concerned with safety aspects. 

A possible influence of the age of consumers on the consideration formation of choice criteria is not supported. Although during the credit crisis students consider the same amount of choice criteria, older consumers consider more choice criteria. However, students and older consumers do differ in the importance of choice criteria. Students tend to rely more heavily on recommendations, while older consumers attach greater importance to image, the bank’s nationality, investments in subprime mortgages and service aspects. During the crisis, older consumers even find interest rates more important, while students attach more value to commission costs and parking places. Consequently, both groups are more influenced by the cost aspects. Moreover, the factor scores maintain the significant difference in image and risk and investments policy, as older consumers are more aware of them. During the credit crisis, students tend to find the lending requirements significantly less important than older consumers. Nevertheless, older consumers rate the importance of almost all factors higher during the crisis, making them more likely to be affected by the credit crisis.  

The level of income is not responsible for dissimilarities in the consideration stage. Even during the crisis all income groups tend to consider slightly more choice criteria, although not significantly. In the importance stage, consumers with lower incomes attach more value to image and convenience aspects compared to the ones with higher incomes. This makes the lower income group more aware of the bank's trustworthiness and convenience. During the crisis, only the presence of parking places is considered significantly less important by all groups, while the commission costs become more important to consumers with higher incomes. Recommendations by friends are more important to consumers with average incomes, indicating these consumers are more influenced by others. The factor scores lose the significant differences in image and convenience aspects. Nevertheless, the product range of the bank is more positively valued by the average income group. During the credit crisis no significant differences are present for the factor scores. 

Another demographic aspect is the level of education. This factor was not found to have a significant influence on the set of choice criteria considered by potential customers while making a bank choice. Consumers of all education levels consider the same amount of choice criteria. The crisis made all groups consider slightly more choice criteria. In the importance stage, consumers with lower education levels attach greater importance to recommendations, personnel expertise and friendliness, locational convenience and service level. Even during the crisis the difference in importance of expertise, friendliness of personnel and commission costs are larger. Consumers with lower education levels attach greater importance to these choice criteria during the crisis, while consumers with medium and higher education levels attach smaller or almost the same importance to them. Accordingly, consumers with low education levels seem to be more influenced by the crisis than those with higher education levels. The factor scores maintain the significant difference in branch service, which is more valued by consumers with low education levels. Factors like the home country bank, marketing activities, convenience and recommendations are also more valued by consumers with lower education levels, yet not significantly. During the crisis, the branch services are more important to consumers with higher education levels, while other groups find them similarly or less important. The home country bank is valued more during the crisis by consumers with medium education levels.  
Chapter 8: Conclusion 
This final chapter provides an answer to the research question: “Does the credit crisis influence the consideration and importance formation of choice criteria during the decision-making process of Dutch consumers in choosing a particular retail bank?” Moreover, the managerial implications, limitations and suggestions for future research are discussed. 
8.1 Main conclusion

The study supports the claim that the influence of the credit crisis on bank choice is present, when the consequences of the credit crisis are really tangible for consumers. This means that potential customers are directly affected, when banks are in financial health problems. In those uncertain times, consumers consider their bank choice more carefully, as indicated by the longer duration of the decision-making process during the crisis. Moreover, the set of choice criteria considered is larger during the credit crisis than before the crisis. Out of the 38 choice criteria consumers consider, an average of four additional choice criteria is considered during the crisis. In addition, more consumers pay attention to choice criteria like the bank's investments in subprime mortgages, past experiences, location to work, bank rating by agencies and whether the bank is government owned. As consumers’ trust in the banking sector is damaged during the crisis, they tend to consider the tangible aspects more carefully. Especially older consumers and consumers with average financial knowledge consider more choice criteria during the crisis, thus the crisis affects them more. However, the study did not find that during the credit crisis the influence of the bank's financial position and the guarantee regulation, which are two important aspects of the bank’s financial health, are larger. Nevertheless, the change in importance of choice criteria is not really influenced by the crisis. The research can only justify that three choice criteria (presence of parking places, opening hours and number of branches) and one factor score (lending requirements) are less important during the credit crisis. Since consumers attach smaller importance to convenience of obtaining a mortgage and limit of overdraw, this suggests that they are less prone to obtain a risky mortgage or loan during the crisis. Therefore, consumers are more careful in engaging in a relationship with a bank to borrow money. The other choice criteria decrease as consumers expect them to be quite similar among banks. The choice criteria are no longer important to differentiate banks, as they become standards. Although not statistically significant, two thirds of the choice criteria become less important during the crisis. Hence, consumers’ choices are more concentrated on the really important aspects during a crisis. In short, the domino-effect caused by the credit crisis affects consumers’ bank choice. 

8.2 Managerial implications 
The increasing set of choice criteria considered by potential customers when making a bank choice should make bank managers more aware of the really important aspects consumers focus on during the crisis. 
Since the investment in subprime mortgages, past experiences and bank rating by agencies are more considered, the consumer experiences problems in trusting the bank, resulting in a damaged image. To restore this image in consumers’ minds and win back their trust, bank managers need to be careful with the message they send. For instance, Fortis Bank stopped advertising with the slogan “Here today, where tomorrow?”, since during the crisis consumers changed the slogan into “Here today, gone tomorrow” (The Reclamewereld, September 2008). Focusing on the safety of deposits and the stability of the bank is only permitted, when the bank can really substantiate these claims. 
Moreover, the decreasing importance of the lending requirements during the credit crisis indicates that potential customers are more aware of the loans and mortgages banks are selling. Therefore, the potential customer is no longer willing to engage in risky relationships with banks. This behaviour protects the customer from getting into financial problems. Indirectly it also protects the bank from making money by risky mortgages. Accordingly, one managerial implication is that bank managers need to protect their customers from buying risky mortgages and loans by informing them properly and correctly. This strategy will heighten consumers' trust in the bank, as they find that the bank looks after their interests. In addition, since the presence of parking places, number of branches and opening hours are considered less important during the crisis, they can end up in the ‘non-consideration set’, meaning consumers do not find them important enough to be considered. Therefore, banks do not need to concentrate on communicating these service aspects anymore. The choice criteria become standards, meaning each bank is similar with respect to these choice criteria. However, if a bank does not offer the standard service level potential customers expect, the bank is experienced as negatively different. This means it might be not considered anymore.  

8.3 Limitations

The relatively small amount of significant results regarding the influence of the crisis is due to limitations pertaining to this study. 
8.3.1 Cross-sectional data limitations

The use of cross-sectional data in this study necessitates a large emphasis on the accurate recollection of the reasons for opening the bank account in the past (Devlin and Gerrard, 2004b). Therefore this approach is dependent on consumers’ retrieval of the actual reasons for their choice. One question is whether respondents could remember this information correctly without being influenced by the credit crisis. Respondents remember the rather simple questions like the type of account, year of opening and at which bank more properly, but it gets harder when they need to remember the decision-making process of which choice criteria were considered and which criteria were important at that particular point in time. The latter refers to the ability of consumers to objectively attach importance to choice criteria without being influenced by the credit crisis. Consequently, the use of cross-sectional data underestimates the difference in importance of selection choice criteria. In other words, dissimilarities between the importance of choice criteria in the before and during/after group could be smaller. That is why less significant differences are found. Nevertheless, the significant results indicate the actual difference between both groups is even bigger in reality. Moreover, panel data could not overcome this disadvantage, since the use of it is not practical, nor realistic (Devlin and Gerrard, 2004b). Bank accounts are not opened often in people’s lives, as consumers are quite loyal (Beckett, 2000). Accordingly, monitoring the same consumers over the last five years does not result in enough consumers who opened a bank account. Besides, it could even generate especially those consumers who switched banks as a consequence of the credit crisis, implying non-randomness. Therefore, the use of cross-sectional data is more practical and holds valid insights, which makes it an operational alternative (Devlin and Gerrard, 2004b). 

8.3.2 Credit crisis influence

The small difference in importance could also be due to the small time horizon. In the study of Devlin and Gerrard (2004b) the differences between the short and medium tenure in the importance of choice criteria is rather small. Hence, the chance of finding significant differences between consumers who opened an account during the crisis and before is small. Using data of consumers who opened an account within the last ten years would hold more clear differences, as ten years ago the financial turmoil was not present. Nevertheless, this importance would not reflect consumers’ most recent choice criteria. Also the credit crisis would be responsible for the difference in importance of the choice criteria, not the tenure of time. 
8.3.3 Data collection limitations
The results are based on a rather small sample: 226 respondents. The reliability of this sample is 93.49%, denoting there is a chance of 6.51% that the results found are not reflecting consumers’ real bank choices. Since increasing the sample size was not possible, due to time considerations and difficulties in finding the right consumers, the use of the database is restricted. Nevertheless, a larger sample size could provide more reliable answers and more insight in the differences of the influence of the crisis in the during/after group, as two groups could be found.
It is possible that the sample of consumers is not the right target group of people who are directly influenced by the credit crisis. Their assets and savings may not be large enough to be really affected by the crisis. Wealthier consumers with, for instance, large savings and stocks may be more influenced by the crisis than the regular consumer.  

Moreover, the used survey was not optimal, since respondents interpreted the question about the consideration and importance of choice criteria as an indication of which choice criteria they find important overall, instead of an indication of which choice criteria were important at that specific moment in time. Although the particular question was optimized several times, no better alternative was produced. Also, due to the length of the survey and the large amount of choice criteria, respondents quickly got tired and confused, meaning their answers became more unreliable. Therefore, a shorter survey would yield a better result. In addition, the ranking of choice criteria was not efficient in the sense that no autocorrelation among the variables exists. 

8.3.4 Methodological limitations
The assumption of homogeneity of variances is violated for the factor scores of bank’s services offered and the choice criteria having a personal manager, advertisements, recommendations by friends and investments in subprime mortgages. Consequently the F-test becomes quite conservative, making it less likely to find significant results. 
Another limitation is that the importance of choice criteria does not reflect the most natural importance, since each respondent differs in the choice criteria considered. Therefore, respondents who consider just five choice criteria instead of 25, attach more importance to these criteria than respondents who consider much more choice criteria. These weighted choice criteria (importance of one choice criterion multiplied by the weight of the amount of choice criteria considered) are not used in this study. The reason for this is that the weighted choice criteria do not hold valid interpretations. The original choice criteria range from 1 unimportant up to 7 most important. By taking the weighted choice criteria the range of importance becomes much larger, being 0.026316 (smallest weight: 1/38 * smallest importance 1) up to 7 (largest weight 1 * largest importance 7). It also changes the ratio between respondents, meaning the importance of for instance three considered choice criteria is larger than the importance of seven considered choice criteria. This changing ratio is actually a good thing, as it makes the real importance and differences among respondents more clear. Nevertheless, the actual benefits of the analysis do not outweigh the interpretation problems. In the Factor Analysis for instance, less factors are extracted, making the labelling process harder and summarizing more information. Also when the weighted choice criteria are inserted in a General Linear Model, the respondents who considered less than ten choice criteria became outliers. 

8.4 Future research

Based on the rather small findings of this study, a recommendation to future research is to investigate the influence of the credit crisis again in order to detect whether the indications found in this research can be supported by other studies. Also, the influenced consideration stage and decreasing importance need to be verified by other studies to find more scientific evidence, since earlier research neglected the influence of financial unstable times. In future research the use of regression models is recommended to include the consideration stage and importance of choice criteria in one model. Hence, the estimation of the importance of both stages can be measured directly. Moreover, comparison between the two stages might identify which stage is most important when choosing a bank. To make the data more appropriate, larger sample sizes are needed. As an improvement to the survey the list of choice criteria should be smaller, making it more convenient for respondents to fill in the questionnaire properly. Also respondents need to put weight on how important they rank the choice criteria, to enable the use of weighted choice criteria, which will reflect the real importance more accurately. 

In addition, the research could be extended to another population, like for instance Americans, to detect whether their bank choices are more or less influenced by the crisis than ours. Since the credit crisis found its origin in the United States, American consumers might be more affected by the domino-effect of the credit crisis. Besides, other financial distress situations that might occur in the future could be compared to the current crisis to detect whether consumers’ response is similar.  

A final suggestion for future research is to analyse databases of several banks containing panel data. This approach overcomes the problem of investigating what similar people would do, creating a bias. Instead, by analyzing consumers’ real behaviour, the loss of customers for each bank due to the crisis could be investigated.  
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Appendix 1: Calculation of the sample size

Before the data is analysed, a pre-calculation of the necessary sample size is made. The table below indicate the calculation of the sample size in more detail. According to this calculation at least 271 respondents are needed to obtain a reliability of 90%. That means 136 respondents need to be in both samples (before and during/after sample) to have a reliability of 95%, 385 respondents are needed, 193 respondents in each sample and for 99% confident, 664 respondents are needed. The final sample size of the collected data leaves 126 respondents in the before group (opened a bank account before the crisis) and 100 in the during/after group (opened a bank account during/after the crisis). Based on these numbers the total sample size of 226 holds a margin of error of 6.51%. That means that the results of the data are for 93.49% reliable. 

Table 43: Calculation of the sample size 

	Margin of error
	0.10
	0.05
	0.01
	0.652
	Sample size (n) is provided by:  [image: image1.png]=Nx
n =" nng? 1 x)




Where x is :
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and the margin of error (E):
[image: image3.png]E =8qrt{™="%7 41




N = population size
r = fraction of responses interested in 
Z(c/100) = critical value for confidence level c

	Confidence level
	90%
	95%
	99%
	93.49%
	

	Size of the population
	16,405,399*
	16,405,399*
	16,405,399*
	16,405,399*
	

	Response distribution
	50%
	50%
	50%
	50%
	

	Sample size
	271
	385
	664
	226
	


* Source: The Statistics Netherlands
Source: Raosoft

Appendix 2: Comparison of demographics in both samples

To make sure the cross-section data of bank choices could be compared with each other, prerequisite is that in both samples quite similar respondents are present. This short analysis illustrates that the data contains similar respondents in each sample. 

In the figure below the gender of both samples are compared. According to this figure, males are predominated in the during/after sample. The before sample shows a more equal distribution of male and females. 
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Figure 44: Distribution of men and women in the before and during/after sample

When age is analyzed in more detail, especially younger respondents are predominated in both samples. This could be seen in the figure below. This oversampling of young respondents is an indication of skewness. Although it not made the distribution normal anymore, it is not a problem for analyzing bank choices. 
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Figure 45: Distribution of age in the before and during/after sample

Since younger respondents have a larger probability of opening a bank account than older ones, the amount of older respondents in the population opening a bank account is small as well. Younger respondents change their students account into a real transactional account, buying houses and start working, resulting in more bank accounts opened by them. Moreover, respondents in the before and during/after sample have a slightly different distribution of age. In the before sample the age group of 25-35 years old and 46-55 years old are overrepresented compared to the during/after group. The during/after sample consists of more respondents in the categories 36-45 and 56-65 years old. 

By comparing marital status in both samples, small differences are found in the categories single and living together as the figure below illustrates. There are more singles present in the before sample, while the during/after sample consists of more respondents living together. The amount of married respondents is almost equal. 
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Figure 46: Marital status of respondents in the before and during/after sample

The comparison between the level of education among both samples results in the following. Overall, respondents of universities (WO) and polytechnic colleges (hbo) are overrepresented. This oversampling is due to gathering respondents in the own network, consisting of fellow students. Medium education levels (Mbo) and low education levels are not really presented. This skewness does not provide problems for analysis. Only when comparing differences in education level, the low and medium levels are in the minority. Nevertheless, differences among the before sample and during/after sample illustrate minor differences. The during/after sample has more university respondents in it, while the before sample consists of more respondents with a polytechnic college. All the other education levels do not present tremendous differences.

Figure 47: Education level of respondents in the before and after group

[image: image61.png]Expected Normal Value

Normal Q-Q Plot of factor score 4: marketing activities

-

00

60

Observed Value




Since, the amount of younger respondents in both samples is overrepresented and most of them have a high education level, the distribution of the employment status is quite straightforward. The majority of the respondents are working, while one third of the respondents are studying and/ or working. The amount of respondents retired is very small as old respondents do not consists in the sample much. Despite this unequal distribution, differences among the before and after group are not big, indicating in both samples quite similar respondents are present. 
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Figure 48: Employment status in the before and during/after sample

At last the annual income provides insight into the distribution of money among respondents. In the total sample there are lot respondents with incomes below the average income of 30.500 Euros per year. This is due to the large amount of studying respondents, who do not earn that much money. Differences in the before and during/after sample indicate the during/after sample consists of more respondents with lower incomes. In the before sample there are more respondents with higher incomes resulting in skewness. In other words, the amount of respondents with high incomes is more heavily distributed than respondents with lower incomes. 
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Figure 49: Annual income in the before and during/after sample
To conclude this comparison of demogrpahics between the before and during/after sample, only minor differences are present. Accordingly, the cross sectional data can be used to compare differences in behavior over time without using paneldata to do so.  

Appendix 3: Questionnaire
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Bank choices

The first questions will be about your most recent choice for a bank account.  All the questions refer to the particular account you recently opened and you indicated in the first questions. Please keep this in mind. On most questions there is only one answer possible. Otherwise it is indicated next to the questions.   

1. Did you open your most recent bank account before or after the credit crisis? 

○ Before the credit crisis

○ During/after the credit crisis

2. On which year did you open the bank account? 

○ 2009 

○ 2008

○ 2007

○ 2006

○ 2005 

○ 2004

○ Before 2004 (Thanks for answering, but you are not qualified to continue with the questionnaire)

3. At which bank did you open the bank account?

○ Rabobank

○ ABN-AMRO

○ Fortis Bank
○ ING bank and/or Postbank

○ SNS bank

○ Van Landschot Bankiers

○ Otherwise, namely:………………………………..

4. What kind of bank account did you open? (more answers possible)

( (Current) transactional account 

( Saving account

( Mortgage account

( Loan or credit

( Stock account

( Otherwise, namely: ………………………………

5. How long did it take to make the decision for the particular bank?

○ One day

○ Few days

○ One week

○ Two weeks

○ A month

○ More than one month

6. At how many banks do you have accounts?

○ 1

○ 2

○ 3

○ 4

○ 5

○ more

7. To what extent do you agree with the next statements?

	 
	Fully agree
	Agree
	Neither agree nor disagree
	Not agree
	Fully not agree

	“ I am a person who takes economic risks with investments and savings for instance”
	○
	○
	○
	○
	○

	“I posses enough financial knowledge to decide what bank to choose on my own”
	○
	○
	○
	○
	○

	“I understand the causes for the recent financial crisis”
	○
	○
	○
	○
	○

	“I consider/ visit several banks when I want to open a bank account”
	○
	○
	○
	○
	○

	“I was very happy with my particular choice of bank”
	○
	○
	○
	○
	○


Choice criteria bank choices

The following questions will be about the choice criteria you did consider by choosing the bank account you mentioned in the previous questions.

8. Indicate in the following table the rate of importance of the choice criteria you did consider by choosing the specific bank on a scale of one (very unimportant) till seven (very important). It could be that not all the choice criteria were important when you considered your bank choice. In those cases you can indicate this by ranking the first column ‘did not consider / not applicable’.
		Did not consider / not applicable

	Very unimportant

	 

	 

	 

	 

	 

	Very important


	 

	 

	1

	2

	3

	4

	5

	6

	7


	Nationality of the bank (Dutch or foreign)

	□

	□

	□

	□

	□

	□

	□

	□


	Bank is international oriented (most of its operations are outside the Netherlands)

	□

	□

	□

	□

	□

	□

	□

	□


	Bank is government owned

	□

	□

	□

	□

	□

	□

	□

	□


	Bank is subsidiary of a big international bank 

	□

	□

	□

	□

	□

	□

	□

	□


	Size of the bank

	□

	□

	□

	□

	□

	□

	□

	□


	Stability of the bank

	□

	□

	□

	□

	□

	□

	□

	□


	Reliability of the bank

	□

	□

	□

	□

	□

	□

	□

	□


	Integrity of the bank*

	□

	□

	□

	□

	□

	□

	□

	□


	Image or reputation of the bank

	□

	□

	□

	□

	□

	□

	□

	□


	The bank is in green and/or durable investments or fair trade

	□

	□

	□

	□

	□

	□

	□

	□


	Investment in risk sensitive projects like subprime mortgages 

	□

	□

	□

	□

	□

	□

	□

	□


	Overall spreading of risks e.g. good balance in pattern of spending

	□

	□

	□

	□

	□

	□

	□

	□


	Diversity of product services offered by the bank

	□

	□

	□

	□

	□

	□

	□

	□
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	Continuation of question 8

	Did not consider / not applicable

	Very unimportant

	 

	 

	 

	 

	 

	Very important


		 

	1

	2

	3

	4

	5

	6

	7


	Wide choice of possibilities within product groups like savings, mortgages etc.

	□

	□

	□

	□

	□

	□

	□

	□


	Level of interest rate for savings, lending, mortgage etc. 

	□

	□

	□

	□

	□

	□

	□

	□


	Commission costs for using the bank account

	□

	□

	□

	□

	□

	□

	□

	□


	Limit of overdraw

	□

	□

	□

	□

	□

	□

	□

	□


	Easiness of getting mortgage or loan

	□

	□

	□

	□

	□

	□

	□

	□


	Convenience of opening an account 

	□

	□

	□

	□

	□

	□

	□

	□


	Possibility of using internet banking

	□

	□

	□

	□

	□

	□

	□

	□


	Special conditions for loyal/faithful customers

	□

	□

	□

	□

	□

	□

	□

	□


	Bank rating by agencies **

	□

	□

	□

	□

	□

	□

	□

	□


	An attractive incentive offered by the bank (discount, free goods)

	□

	□

	□

	□

	□

	□

	□

	□


	Location of the bank’s branch is near my home

	□

	□

	□

	□

	□

	□

	□

	□


	Location of the bank’s branch is near my work

	□

	□

	□

	□

	□

	□

	□

	□


	Availability of Automatic Teller Machines (ATM)

	□

	□

	□

	□

	□

	□

	□

	□


	Presence of parking places

	□

	□

	□

	□

	□

	□

	□

	□


	Opening hours

	□

	□

	□

	□

	□

	□

	□

	□
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Continuation question 8

	
	Did not consider / not applicable
	Very unimportant
	 
	 
	 
	 
	 
	Very important

	
	 
	1
	2
	3
	4
	5
	6
	7

	Customer friendliness of the personnel
	□
	□
	□
	□
	□
	□
	□
	□

	Expertise of the personnel
	□
	□
	□
	□
	□
	□
	□
	□

	Getting a personal account manager
	□
	□
	□
	□
	□
	□
	□
	□

	Speed of getting contact / advice / decisions
	□
	□
	□
	□
	□
	□
	□
	□

	Number of branches
	□
	□
	□
	□
	□
	□
	□
	□

	Recommended by family
	□
	□
	□
	□
	□
	□
	□
	□

	Recommended by friends
	□
	□
	□
	□
	□
	□
	□
	□

	Past experiences 
	□
	□
	□
	□
	□
	□
	□
	□

	The bank is my employer
	□
	□
	□
	□
	□
	□
	□
	□

	Advertisements on television, printed media like magazines, billboards
	□
	□
	□
	□
	□
	□
	□
	□


Credit crisis

The following questions will be about the influence of the credit crisis on your bank choice.

IF YOU OPENED THE BANKACCOUNT AFTER THE CREDIT CRISIS PLEASE CONTIUE, IF NOT GO TO QUESTION 13
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9. On a scale of one till seven how much did the credit crisis affect your bank choice?

	Very small impact
	 
	 
	 
	 
	 
	Very large impact

	1
	2
	3
	4
	5
	6
	7

	○
	○
	○
	○
	○
	○
	○



10. Where did you manage your most recent bank account before the current one, where you have a similar bank account? 

○ Rabobank

○ ABN-AMRO

○ Fortis Bank
○ ING bank and/or Postbank

○ SNS bank

○ Van Landschot Bankiers

○ None

○ Otherwise, namely:………………………………..

11. Were you familiar with the following guarantee regulation when you made your bank choice?

The Dutch Central Bank provides a guarantee arrangement on savings. This arrangement contained that people get their savings back over the first 20.000 Euro when the bank cannot do so. During the credit crisis the Dutch Central Bank increased the maximum amount of savings from 20.000 Euro till 100.000 Euro. That means when the bank is not able of meeting payment obligations, people get their savings back from the Central Bank. 

○ Yes


○ No (continue with question 15)

12. To what extent do you agree on the next statements?

	 
	Fully agree
	Agree
	Neither agree nor disagree
	Disagree
	Fully disagree

	The guarantee regulation influenced my bank choice.
	
	
	
	
	

	Despite the regulation, the financial position of the bank itself was still important to me.
	
	
	
	
	


YOU MAY CONTINUE WITH QUESTION 15
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13. Were you familiar with this guarantee regulation when you made your bank choice?

The Dutch Central Bank provides a guarantee arrangement on savings. This arrangement contained that people get their savings back over the first 20.000 Euro when the bank cannot do so. After January 1, 2007 the regulation was expanded and from then on, 90 percent over the next 20.000 euro was guaranteed as well.

○ Yes


○ No (continue with question 15)

14. To what extent do you agree on the next statements?

	 
	Fully agree
	Agree
	Neither agree nor disagree
	Disagree
	Fully disagree

	The guarantee regulation influenced my bank choice.
	
	
	
	
	

	Despite the regulation, the financial position of the bank itself was still important to me.
	
	
	
	
	


Personal information

The next questions will be about some personal demographics. 

15. What is your gender?

○ Male 


○ Female

16. How old are you?

.... years old

17. What is your marital status?

○ Single

○ Living together

○ Married

○ Other, namely:..........................................................

18. In which category do you belong?

○ I work

○ I am studying

○ I work and I am studying

○ I am retired 

○ I am between jobs

19. What is your highest level of education?

○ None
○ Lbo/Vbo


○ Mavo


○ V(mbo) 

○ Havo


○ Vwo
○ Hbo 

○ WO 

○ Otherwise, namely:………………………………..

20. Could you indicate in which category your yearly income belong? 

Average income 2008 = €30.500 (source: CBS-Statline)

○ Much below average income

○ Below average income 

○ Average income

○ Above average incomes

○ Much above average income
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Appendix 4: Factor analysis

The results of the performed Factor Analysis on the 38 choice criteria are presented in this appendix. 

Pre-analysis

To interpret the results of Factor Analysis more properly, the Varimax rotation is used. Using Varimax rotation will maximize the dispersion of loadings to a factor (Field, 2005). In other words, it divides a smaller number of variables that correlate highly onto each factor, which makes the factors interpretable. According to Esbensen et al. (2002) Varimax rotates the axis to make ‘the structure simpler’. It also excludes the fact that factors are related to each other (dependency), which makes it more useful in further analysis (Field, 2002).   

Table 50: Commonalities

	 
	Initial
	Extraction

	Nationality of the bank
	1
	0.535

	Bank is international oriented 
	1
	0.626

	Bank is government owned
	1
	0.581

	Bank is subsidiary of larger bank 
	1
	0.675

	Size of the bank
	1
	0.533

	Stability of the bank
	1
	0.801

	Reliability of the bank
	1
	0.821

	Integrity of the bank 
	1
	0.647

	Image and reputation of the bank
	1
	0.734

	Bank invest in green/durable projects 
	1
	0.490

	Bank invest in subprime mortgages
	1
	0.716

	Good balance in pattern of spending
	1
	0.722

	Breath of the assortment
	1
	0.610

	Depth of the assortment
	1
	0.765

	Level of interest rate
	1
	0.748

	Commission costs
	1
	0.579

	limit of overdraw
	1
	0.673

	Easiness of getting a mortgage
	1
	0.645

	Convenience of opening an account
	1
	0.754

	Internet/home banking
	1
	0.667

	Special conditions loyal customers
	1
	0.555

	Bank rating by agencies
	1
	0.550

	Incentive offered
	1
	0.678

	Location to home
	1
	0.673

	Location to work
	1
	0.620

	Availability of Automatic Teller Machines
	1
	0.659

	Presence of parking places
	1
	0.670

	Opening hours 
	1
	0.617


Table 50: Commonalities continued
	 
	Initial
	Extraction

	Friendliness of the personnel
	1
	0.739

	Expertise of the personnel
	1
	0.768

	Getting personal manager
	1
	0.635

	Speed of advice/contact/decisions
	1
	0.618

	Number of branches
	1
	0.620

	Recommended by family
	1
	0.736

	Recommended by friends
	1
	0.751

	Past experiences
	1
	0.558

	Bank is the respondents employer
	1
	0.561

	Advertisements
	1
	0.598


Although, the determinant of the correlation matrix is smaller than 0.00001 and autocorrelation among variables is present, no variables are excluded from analysis. The communalities are all above 0.4 indicating common variance in the variables is present. Since, deleting some variables from the analysis did not result in positive changes, all choice criteria are left in. 

Application of Factor Analysis is justified when variables correlate highly to each other. This is tested by the Kaiser Meyer Olkin test and the Bartlett’s Test of Sphericity. With a value of .860 the Kaiser Meyer Olkin test is great indicating adequate sampling, according to Kaiser (1974). Moreover, Bartlett’s Test of Sphericity is significant on a 0.05 significance level. This means, performing a Factor Analysis is justified as correlation among variables exists.  

Table 51: KMO and Bartlett’s Test

	Kaiser-Meyer-Olkin Measure of Sampling Adequacy
	.860

	Bartlett's Test of sphericity
	Approx. Chi-square
	3982.428

	 
	df
	703

	 
	Sig. 
	.000


Extracted factors

By utilizing the system of eigenvectors above one to extract factors, ten factors out of 38 variables are extracted. The eigenvalues are an indicator for the amount of variance explained by a factor and eigenvalues above one represents substantial amount of variation (Kaiser, 1960). Together, the ten factors explain 65.6% of the total variance. 
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Table 52: Eigenvalues of the factors
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Table 53: Scree plot

Factor loadings

The rotated component matrix represents all the heights of the factor loadings of the variables to the factors. High factor loadings indicate that the factor is representative for the variable. To set a limit for the factor loadings that load to a factor, Stevens (1992) indicates that for a sample size of 200, factor loadings greater than 0.364 are adequate. The cross loadings (variables correlate highly to more than one factor) size of the bank, advertisements, presences of parking places and location to work are accepted. Since, size of the bank is a bank characteristic it load high to factor two, although it also impact the depth and breadth of the assortment. In addition, advertisements load high on recommendations as consumers discuss what they have seen, still it belongs to marketing activities accomplished by banks. Location to work and presence of parking places load to the marketing activities which make less sense. The factor loadings are saved and used in further analysis. 

Table 54: Rotated component matrix

	 
	Factors

	Choice criteria
	1
	2
	3
	4
	5
	6
	7
	8
	9
	10

	Friendliness of the personnel
	0.79
	0.18
	0.16
	
	
	
	
	0.18
	
	0.10

	Expertise of the personnel
	0.79
	0.31
	0.13
	
	0.12
	
	
	0.11
	
	

	Opening hours
	0.70
	
	
	0.25
	0.14
	
	0.12
	
	0.12
	

	Getting personal manager
	0.69
	0.10
	0.21
	
	0.21
	
	
	
	0.20
	

	Location to home
	0.63
	0.11
	-0.12
	0.33
	-0.18
	0.12
	
	0.27
	
	

	Speed of contact/advice/decisions
	0.57
	0.15
	0.30
	
	0.22
	0.27
	0.15
	
	
	0.15

	Location to work
	0.53
	
	0.19
	0.43
	0.14
	0.10
	
	0.19
	
	-0.21

	Presence of parking places
	0.52
	-0.14
	0.11
	0.47
	0.23
	
	
	-0.13
	0.26
	

	Number of branches
	0.52
	
	0.20
	0.11
	0.17
	
	0.28
	0.26
	0.28
	-0.21

	Special conditions loyal customers
	0.45
	
	0.22
	
	0.31
	0.37
	0.16
	0.14
	0.13
	

	Availability of Automatic Teller Machines
	0.45
	0.14
	
	0.31
	
	0.29
	0.25
	0.40
	
	-0.16

	Reliability of the bank
	0.14
	0.84
	
	
	
	0.25
	
	
	
	0.13

	Image and reputation
	
	0.83
	
	
	
	0.14
	0.12
	
	
	

	Stability of the bank
	0.11
	0.83
	0.20
	
	
	0.14
	
	0.17
	
	

	Integrity of the bank 
	0.21
	0.72
	
	
	0.24
	
	
	
	0.12
	

	Bank is subsidiary  
	0.17
	
	0.71
	
	0.15
	0.20
	
	
	0.26
	

	Bank is international oriented 
	0.20
	0.14
	0.68
	
	0.13
	
	-0.12
	0.16
	
	-0.20

	Bank is government owned
	0.16
	
	0.65
	0.30
	
	
	0.11
	
	
	

	Nationality of the bank 
	
	0.34
	0.49
	
	
	
	
	0.22
	-0.24
	0.22

	Incentive offered
	0.20
	
	0.23
	0.69
	0.11
	0.12
	0.19
	
	
	0.21

	Bank is the respondents employer
	0.22
	
	
	0.67
	0.11
	
	-0.10
	
	0.14
	-0.12

	Advertisements
	
	0.10
	0.14
	0.54
	
	-0.20
	0.45
	0.11
	
	

	Investing in subprime mortgages
	0.13
	
	0.11
	
	0.77
	
	0.14
	
	-0.20
	0.13

	Good balance in pattern of spending
	0.20
	
	
	
	0.77
	
	
	0.20
	0.16
	

	Bank rating by agencies
	0.25
	0.20
	0.14
	0.16
	0.51
	
	-0.16
	
	0.33
	

	Investing in green/durable projects
	0.10
	
	0.33
	0.25
	0.48
	
	
	-0.11
	0.11
	-0.19

	Convenience of opening an account
	
	0.14
	
	
	
	0.81
	
	0.24
	
	

	Internet/home banking
	0.14
	0.30
	
	
	
	0.71
	
	
	
	0.19

	Commision costs
	
	0.16
	
	0.38
	
	0.51
	
	
	0.18
	0.30

	Past experiences
	0.34
	0.18
	
	
	0.27
	0.44
	0.26
	0.16
	-0.16
	-0.12

	Recommended by family
	
	
	
	
	
	
	0.84
	0.12
	
	

	Recommended by friends
	0.14
	
	
	
	
	0.16
	0.83
	
	0.11
	

	Depth of the assortment
	
	
	0.11
	
	0.20
	0.13
	0.13
	0.79
	0.16
	

	Breadth of the assortment
	0.37
	
	
	
	
	0.14
	
	0,65
	
	0.11

	Size of the bank
	0.11
	0.36
	0.41
	
	
	
	0.12
	0.42
	0.12
	

	limit of overdraw
	0.10
	
	0.25
	0.23
	
	0.15
	0.19
	0.20
	0.66
	

	Easiness of getting a mortgage
	0.37
	
	
	
	
	
	
	0.23
	0.61
	0.26

	Level of interest rate
	0.11
	0.13
	
	
	0.13
	0.20
	
	0.12
	
	0.80


Table 55: Component statistics

	Component
	1
	2
	3
	4
	5
	6
	7
	8
	9
	10

	1
	0.625
	0.331
	0.326
	0.279
	0.294
	0.261
	0.203
	0.276
	0.198
	0.077

	2
	-0.273
	0.762
	-0.037
	-0.382
	-0.132
	0.303
	-0.106
	0.105
	-0.138
	0.216

	3
	0.042
	-0.220
	-0.527
	0.097
	-0.385
	0.539
	0.409
	0.201
	0.095
	0.082

	4
	-0.488
	0.052
	0.422
	0.107
	-0.046
	-0.167
	0.721
	0.133
	-0.010
	-0.050

	5
	-0.433
	-0.144
	0.000
	0.263
	0.566
	0.433
	-0.113
	-0.254
	0.164
	0.334

	6
	0.096
	0.332
	-0.139
	0.523
	-0.145
	0.011
	0.136
	-0.614
	-0.389
	-0.141

	7
	-0.202
	-0.005
	0.354
	0.487
	-0.539
	0.123
	-0.455
	0.196
	0.212
	-0.002

	8
	-0.044
	0.075
	-0.327
	0.358
	0.097
	-0.446
	-0.036
	0.419
	-0.270
	0.547

	9
	0.204
	-0.064
	0.185
	-0.183
	-0.317
	-0.151
	0.138
	-0.440
	0.294
	0.681

	10
	-0.123
	0.343
	-0.387
	0.123
	0.059
	-0.312
	0.042
	-0.073
	0.742
	-0.210

	Extraction Method: Principal Component Analysis.  Rotation Method: Varimax with Kaiser Normalization.  


Reliability

Since, the factors summarize the variables, the factors reliability is important. It reflects whether the factors consistently reflect the actual content of what is measured. The consistency of the questions is measured by the Cronbach’s Alpha. According to Kline (1999) the acceptable minimum level of Cronbach’s Alpha is 0.7. However, the bare minimum is set on 0.6. According to this measure, eight factors score above the 0.6 which result in an acceptable internal consistency. Only factor 9 scores beneath the 0.6, which indicates that factor 9 is less reliable than the others. Nevertheless, the factor is kept, as it describes the lending requirements, which is different from the other factors. The last factor could not be measured with Cronbach’s apha as it contains only one variable counting as factor. Overall the internal consistency of the factors is acceptable.  

Table 56: Reliability statistics

	
	Cronbach's Alpha coefficient
	Number of items

	Factor 1
	0.90
	11

	Factor 2
	0.86
	4

	Factor 3
	0.67
	4

	Factor 4
	0.63
	3

	Factor 5
	0.70
	4

	Factor 6
	0.66
	4

	Factor 7
	0.80
	2

	Factor 8
	0.73
	3

	Factor 9
	0.59
	2

	Factor 10
	
	1


Appendix 5: Duration decision-making process

This appendix illustrates the T-Test results for the differences in duration of the decision-making process among consumers in the before and during/after sample. The Q-Q plot illustrates small differences from the linear line, indicating the variable: duration of the decision-making process is normally distributed. 
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Figure 57: Q-Q Plot duration of the decision-making process

The expectation is: consumers take more time during/after the crisis to make a bank choice. Therefore, the test is one-sided. The table below indicates that consumers take more time to make their decision during/after the credit crisis (m = 2.54, St. Error = 0.156) compared with before (m = 2.167, St. Error = 0.140). 

Table 58: Group statistics duration of the decision-making process

	 
	Did you open your bank account before or after the crisis?
	N
	Mean
	Std. Deviation
	Std. Error Mean

	How long did the decision-process take?
	Before the crisis
	126
	2.167
	1.574
	0.140

	 
	After the crisis
	100
	2.540
	1.560
	0.156


The assumption of homogeneity of variances is met, as the table below presents the variances do not differ significantly from each other (F= 0.946, p> .05). 

The group differences of the decision-making process duration is significant on a 5% level (T(224) = -1.778. p/2< .05), as the 2-tailed significance level may be divided by two. Consequently the average of how long the decision-making process lasted is significantly different before and during/after the crisis. As the mean of the crisis is larger, this indicates that consumers’ decision-making process was significantly longer.  
Table 59: Independent T-Test results duration of the decision-making process

	 
	Levene's Test for Equality of Variances
	t-test for Equality of Means

	 
	 
	F
	Sig.
	t
	df
	Sig. (2-tailed)
	Mean Difference
	Std. Error Difference
	95% Confidence Interval of the Difference
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	Lower
	Upper

	How long did the decision-process take?

 
	Equal variances assumed
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0.946
	0.332
	-1.778
	224
	0.077
	-0.373
	0.210
	-0.787
	0.040

	
	Equal variances not assumed
	 
	 
	-1.780
	213.305
	0.076
	-0.373
	0.210
	-0.787
	0.040


Appendix 6: Consideration of multiple banks

This appendix illustrate the contingency tables results of the relationship between the credit crisis and whether consumers agree on the statement: I consider multiple banks before I decide on one. Assumption of using Chi-Square is the expected frequencies in each cell need to be greater than .5. This assumption is met when looked at the table below. 

Table 60: Cross tabulation credit crisis and the consideration of multiple banks

	 
	 
	 
	Did you open your bank account before or after the crisis?

	 
	 
	 
	Before the crisis
	After the crisis
	Total

	I consider multiple banks before I decide on one

 

 

 

 

 

 

 

 

 

 

 
	Fully agree
	Count
	9
	17
	26

	
	 
	Expected Count
	14.444
	11.556
	26

	
	Agree
	Count
	50
	32
	82

	
	 
	Expected Count
	45.556
	36.444
	82

	
	Neither agree nor disagree
	Count
	18
	19
	37

	
	 
	Expected Count
	20.556
	16.444
	37

	
	Disagree
	Count
	33
	28
	61

	
	 
	Expected Count
	33.889
	27.111
	61

	
	Fully disagree
	Count
	15
	4
	19

	
	 
	Expected Count
	10.556
	8.444
	19

	
	Total
	Count
	125
	100
	225

	
	 
	Expected Count
	125
	100
	225


Table 61: Chi-Square tests results credit crisis and the consideration of multiple banks

	 
	Value
	df
	[image: image75.png]Eigenvalue % of variance

Factor 1
Fator 2
Factor 3
Fator 4
Factor 5
Factor 6
Fator 7
Factor 8
Factor 9
Factor 10




Asymp. Sig. (2-sided)

	Pearson Chi-Square
	10.571a
	4
	0.032

	Likelihood Ratio
	10.922
	4
	0.027

	Linear-by-Linear Association
	2.649
	1
	0.104

	N of Valid Cases
	225
	 
	 


a. 0 cells (.0%) have expected count less than 5. The minimum expected count is 8.44.

Appendix 7: Familiarity with the guarantee regulation

To see if the credit crisis influences the variable familiarity with the guarantee regulation, cross tabs are produced with Chi-Square tests. Assumption of using Chi-Square is the expected frequencies in each cell need to be greater than .5. This assumption is met when looked at the table below. 

Table 62: Cross tab credit crisis and familiarity with the guarantee regulation

	 
	 
	 
	Did you open your bank account before or after the crisis?
	 

	 
	 
	 
	before the crisis
	During/after the crisis
	Total

	Familiarity with guarantee regulation 

 

 

 

 

 
	Yes
	Count
	53
	78
	131

	
	 
	Expected Count
	72.518
	58.482
	131

	
	No
	Count
	71
	22
	93

	
	 
	Expected Count
	51.482
	41.518
	93

	
	Total
	Count
	124
	100
	224

	
	 
	Expected Count
	124
	100
	224


The Pearson Chi-Square indicates that there is a significant association between the row variable (familiarity with the guarantee regulation) and the column variable (bank account is opened before and during/after the crisis) (Pearson Chi-Square (1) = 28.342, p< .05). In other words there is a relationship between the familiarity with the guarantee regulation and the credit crisis. 

Table 63: Chi-Square tests results familiarity with the guarantee regulation

	 
	Value
	df
	Asymp. Sig. (2-sided)
	Exact Sig. (2-sided)
	Exact Sig. (1-sided)

	Pearson Chi-Square
	28.342a
	1
	0.000
	 
	 

	Continuity Correctionb
	26.909
	1
	0.000
	 
	 

	Likelihood Ratio
	29.392
	1
	0.000
	 
	 

	Fisher's Exact Test
	 
	 
	 
	0.000
	0.000

	Linear-by-Linear Association
	28.216
	1
	0.000
	 
	 

	N of Valid Cases
	224.000
	 
	 
	 
	 


a. 0 cells (.0%) have expected count less than 5. The minimum expected count is 41.52. 
b. Computed only for a 2x2 table

Appendix 8: Influence of regulation and financial position bank

To see if the guarantee regulation and the financial position of the bank were of different influence before and during/after the credit crisis T-tests are applied. To check the assumptions quickly, the Q-Q plot is produced to justify the normality in the data. The assumption of normality in the data is met when looking at the Q-Q Plots of both variables.  
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Figure 64: Q-Q Plot influence of guarantee regulation and financial position

Table 65: Group statistics: guarantee regulation and financial position 

	 
	Did you open your bank account before or after the crisis?
	N
	Mean
	Std. Deviation
	Std. Error Mean

	Guarantee regulation influenced my bank choice 
	Before the crisis
	54
	3.556
	1.462
	0.199

	 
	After the crisis
	82
	3.317
	1.473
	0.163

	Despite the regulation, the financial position of the bank itself was still important 
	Before the crisis
	54
	2.796
	1.139
	0.155

	 
	After the crisis
	80
	2.850
	1.192
	0.133


Table 66: Independent T-Test results guarantee regulation and financial position
	 
	Levene's Test for Equality of Variances
	t-test for Equality of Means

	 
	 
	F
	Sig.
	t
	df
	Sig. (2-tailed)
	Mean Difference
	Std. Error Difference
	95% Confidence Interval of the Difference

	 
	 
	 
	 
	 
	 
	 
	 
	 
	Lower
	Upper

	Guarantee regulation influenced my bank choice 

 
	Equal variances assumed
	0.047
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134
	0.356
	0.238
	0.257
	-0.271
	0.748

	
	Equal variances not assumed
	 
	 
	0.928
	114.147
	0.355
	0.238
	0.257
	-0.271
	0.748

	Despite the regulation, the financial position of the bank itself was still important 
	Equal variances assumed
	0.140
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132
	0.795
	-0.054
	0.206
	-0.462
	0.354

	
	Equal variances not assumed
	 
	 
	-0.263
	117.299
	0.793
	-0.054
	0.204
	-0.458
	0.351


Appendix 9: Comparison of the choice criteria importance 

Table 67: Importance of choice criteria 
	 
	Before the crisis
	During the crisis
	Amount of respondents who considered the criterion

	
	N Total = 126
	N Re-scaled Total = 100
	Mean
	N Total = 100
	Mean
	

	Reliability of the bank
	122
	97
	6.172
	99
	6.030
	Increased

	Stability of the bank
	121
	96
	6.025
	98
	5.888
	Increased

	Image and reputation of the bank
	119
	94
	5.672
	96
	5.688
	Increased

	Internet/home banking
	119
	94
	6.252
	94
	6.149
	Decreased

	Level of interest rate
	116
	92
	5.750
	94
	5.702
	Increased

	Convenience of opening an account
	113
	90
	5.292
	91
	5.231
	increased

	Size of the bank
	113
	90
	4.894
	88
	4.955
	Decreased

	Commision costs
	108
	86
	5.120
	92
	4.935
	Increased

	Integrity of the bank 
	108
	86
	5.759
	94
	5.723
	Increased

	Breath of the assortment
	106
	84
	4.868
	76
	4.329
	Decreased

	Depth of the assortment
	104
	83
	4.788
	79
	4.468
	Decreased

	Nationality of the bank
	100
	79
	5.220
	80
	5.275
	Increased

	Location to home
	98
	78
	4.541
	86
	3.814
	Increased

	Speed of advice/contact/decisions
	98
	78
	5.418
	90
	5.156
	Increased

	Expertise of the personnel
	96
	76
	5.365
	91
	5.088
	Increased

	Availability of Automatic Teller Machines
	95
	75
	5.074
	83
	4.386
	Increased

	Friendliness of the personnel
	95
	75
	4.968
	84
	4.702
	Increased

	Recommended by family
	95
	75
	4.263
	76
	4.026
	Increased

	Past experiences
	94
	75
	5.426
	94
	5.128
	Increased

	limit of overdraw
	92
	73
	3.924
	73
	2.904
	Similar

	Bank is subsidiary of larger bank 
	90
	71
	4.156
	74
	4.378
	Increased

	Bank is international oriented 
	88
	70
	4.295
	68
	4.574
	Decreased

	Number of branches
	88
	70
	4.205
	73
	3.630
	increased

	Easiness of getting a mortgage
	87
	69
	4.644
	58
	3.828
	Decreased

	Recommended by friends
	84
	68
	3.929
	76
	3.882
	Increased

	Incentive offered
	83
	66
	3.831
	75
	3.733
	Increased

	Getting personal manager
	81
	64
	4.333
	66
	3.939
	Increased

	Special conditions loyal customers
	80
	64
	4.950
	71
	4.324
	Increased

	Opening hours 
	78
	62
	4.141
	72
	3.486
	Increased

	Bank invest in green/durable projects 
	77
	61
	4.104
	71
	3.803
	Increased

	Advertisements
	76
	60
	3.632
	73
	3.479
	Increased

	Location to work
	75
	60
	3.573
	75
	3.360
	Increased

	Good balance in pattern of spending
	74
	59
	4.973
	63
	4.820
	Increased

	Bank is government owned
	70
	56
	3.386
	68
	3.676
	Increased

	Presence of parking places
	66
	52
	3.045
	64
	2.734
	Increased

	Bank rating by agencies
	63
	50
	4.937
	62
	4.807
	Increased

	Bank invest in subprime mortgages
	59
	47
	4.186
	63
	4.571
	Increased

	Bank is the respondents employer
	46
	37
	3,000
	38
	2.763
	Increased


The number of respondents who considered the choice criteria is indicated in the first and third column. To see which choice criteria are considered more or less during the crisis, the table of before the crisis is rescaled from 126 respondents in total to100 respondents (second column). In the last column is indicated whether the particular choice criterion is considered by more respondents or less respondents.  

Appendix 10: General Linear Model of considered choice criteria

In this appendix the results of the General Linear Model of the amount of considered choice criteria are presented. With this model an ANOVA could be conducted taking main and interaction effects in consideration. To make sure the use of ANOVA is possible, the assumption of normally distributed data, homogeneity of variances and independent classes are first tested. The dependent variable is probably normally distributed as the Q-Q Plot illustrates the data lay closely along the line. Since, the Central Limit Theorem suggests data from large sample sizes become approximately normal, the use of parametric tests is justified. 
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Figure 68: Q-Q Plot Amount of considered choice criteria
Table 69: Levene’s Test of Equality of Error Variances

	Dependent Variable:Amount of considered choice criteria

	F
	df1
	df2
	Sig.

	1.256
	162
	57
	0.161


Tests the null hypothesis that the error variance of the dependent variable is equal across groups. 
 Design: Intercept + Credit_crisis + Gender + Age_groups + Income + Education_level + Risk_sensitivity + Financial_knowledge + Single_multiple_banking + Credit_crisis * Gender + Credit_crisis * Age_groups + Credit_crisis * Income + Credit_crisis * Education_level + Credit_crisis * Risk_sensitivity + Credit_crisis * Financial_knowledge + Credit_crisis * Single_multiple_banking
The assumption of equal variances is met, as the Levene’s table indicates that the variances are not significantly different from each other (F(162, 57) = 1.256, p>.05). 

The following table indicate the number of respondents in each group. These are quite large, meaning no outliers could occur because of the small number of respondents in a category.

Table 70: Between-subjects factors
	 
	 
	Value Label
	N

	Credit crisis
	1
	Before the crisis
	120

	 
	2
	After the crisis
	100

	Gender
	1
	Male
	122

	 
	2
	Female
	98

	Age group
	1
	25 years old and younger (students)
	94

	 
	2
	25 years and older (others)
	126

	Yearly income low/medium/high
	1
	Below average income
	79

	 
	2
	Average income
	55

	 
	3
	Above average income
	86

	Education level low/medium/high
	1
	Low education level (lbo+vbo+mavo+vmbo)
	34

	 
	2
	Medium education level (havo+hbo)
	101

	 
	3
	High education level (vwo+wo)
	85

	Risk sensitivity low/medium/high
	1
	Take economic risk
	30

	 
	2
	Take medium economic risk
	38

	 
	3
	Take no economic risk
	152

	Financial knowledge low/medium/high
	1
	Posses a lot financial knowledge
	118

	 
	2
	Posses average financial knowledge
	67

	 
	3
	Posses no financial knowledge
	35

	Single/multiple banking
	1
	Single banking (1 bank)
	76

	 
	2
	Multiple banking (>2 banks)
	144


Table 71: Test of Between-Subjects Effects

	Dependent Variable: Amount of considered choice criteria

	Source
	Type III Sum of Squares
	df
	Mean Square
	F
	Sig.

	Corrected Model
	3520.887
	23
	153.082
	2.342
	0.001

	Intercept
	65371.750
	1
	65371.750
	999.931
	0.000

	Credit_crisis
	245.761
	1
	245.761
	3.759
	0.054

	Gender
	7.948
	1
	7.948
	0.122
	0.728

	Age_groups
	45.495
	1
	45.495
	0.696
	0.405

	Income
	188.579
	2
	94.290
	1.442
	0.239

	Education_level
	41.240
	2
	20.620
	0.315
	0.730

	Risk_sensitivity
	89.981
	2
	44.990
	0.688
	0.504

	Financial_knowledge
	1041.408
	2
	520.704
	7.965
	0.000

	Single_multiple_banking
	100.971
	1
	100.971
	1.544
	0.215

	Credit_crisis * Gender
	23.477
	1
	23.477
	0.359
	0.550

	Credit_crisis * Age_groups
	179.781
	1
	179.781
	2.750
	0.099

	Credit_crisis * Income
	231.294
	2
	115.647
	1.769
	0.173

	Credit_crisis * Education_level
	17.485
	2
	8.742
	0.134
	0.875

	Credit_crisis * Risk_sensitivity
	265.446
	2
	132.723
	2.030
	0.134

	Credit_crisis * Financial_knowledge
	278.626
	2
	139.313
	2.131
	0.121

	Credit_crisis * Single_multiple_banking
	109.257
	1
	109.257
	1.671
	0.198

	Error
	12813.744
	196
	65.376
	 
	 

	Total
	196801.000
	220
	 
	 
	 

	Corrected Total
	16334.632
	219
	 
	 
	 

	a. R Squared = .216 (Adjusted R Squared = .123) 


In the table above, the ANOVA F-test illustrates whether there is a main or interaction effect of the independent variable on the amount of considered choice criteria. The credit crisis (F(1) = 3.759 p<.10) and  financial knowledge are significant (F(4) = 7.965, p<.05). This means, other things being equal, the amount of financial knowledge a person possess, is responsible for differences in the amount of choice criteria considered. Also whether consumers opened an account during the crisis is affecting the amount of choice criteria considered. Moreover, there is an interaction effect of age and the crisis on the consideration of choice criteria (F(1) = 2.750, p<.10). To get an impression of the mean amount of considered choice criteria, the tables of the main effects are present. 
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 Table 72: Mean score credit crisis
	Dependent Variable: Amount of considered choice criteria

	Credit crisis
	Mean
	Std. Error
	95% Confidence Interval

	 
	 
	 
	Lower 
	Upper 

	Before the crisis
	26.550
	1.126
	24.329
	28.770

	After the crisis
	30.018
	1.390
	27.277
	32.760


Table 73: Mean score gender
	Dependent Variable: Amount of considered choice criteria

	Gender
	Mean
	Std. Error
	95% Confidence Interval

	 
	 
	 
	Lower Bound
	Upper Bound

	Male
	28.501
	1.073
	26.384
	30.618

	Female
	28.067
	1.107
	25.884
	30.249
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	Dependent Variable: Amount of considered choice criteria

	Age group
	Mean
	Std. Error
	95% Confidence Interval

	 
	 
	 
	Lower Bound
	Upper Bound

	25 years old and younger (students)
	27.617
	1.314
	25.025
	30.209

	25 years and older (others)
	28.951
	1.073
	26.835
	31.067


 Table 74: Mean score age
Table 75: Mean score single/multiple bank

	Dependent Variable: Amount of considered choice criteria

	Single/multiple banking
	Mean
	Std. Error
	95% Confidence Interval

	 
	 
	 
	Lower 
	Upper 

	Single banking (1 bank)
	29.052
	1.193
	26.698
	31.405

	Multiple banking (>2 banks)
	27.516
	0.969
	25.605
	29.428




Table 76: Mean score yearly income

	Dependent Variable: Amount of considered choice criteria 

	Yearly income low/medium/high
	Mean
	Std. Error
	95% Confidence Interval

 

	 
	 
	 
	Lower Bound
	Upper Bound

	Below average income
	26.635
	1.215
	24.238
	29.031

	Average income
	29.122
	1.362
	26.436
	31.807

	Above average income
	29.095
	1.460
	26.216
	31.975



Table 77: Mean score education level

	Dependent Variable:Amount of considered choice criteria

	Education level low/medium/high
	Mean
	Std. Error
	95% Confidence Interval

	 
	 
	 
	Lower Bound
	Upper Bound

	Low education level (lbo+vbo+mavo+vmbo)
	29.072
	1.722
	25.676
	32.467

	Medium education level (havo+hbo)
	27.660
	1.035
	25.619
	29.701

	High education level (vwo+wo)
	28.121
	1.115
	25.921
	30.320



Table 78: Mean score risk sensitivity
	Dependent Variable: Amount of considered choice criteria

	Risk sensitivity low/medium/high
	Mean
	Std. Error
	95% Confidence Interval

	 
	 
	 
	Lower Bound
	Upper Bound

	Take economic risk
	28.029
	1.640
	24.794
	31.264

	Take medium economic risk
	29.329
	1.504
	26.363
	32.295

	Take no economic risk
	27.494
	0.857
	25.804
	29.184



Table 79: Mean score financial knowledge
	Dependent Variable: Amount of considered choice criteria

	Financial knowledge low/medium/high
	Mean
	Std. Error
	95% Confidence Interval

	 
	 
	 
	Lower Bound
	Upper Bound

	Posses a lot financial knowledge
	31.53325
	1.020516
	29.52065
	33.54586

	Posses average financial knowledge
	28.29007
	1.229689
	25.86495
	30.71519

	Posses no financial knowledge
	25.02872
	1.575949
	21.92072
	28.13671


Appendix 11: General Linear Model’s of all ten factor scores

In this appendix the results of the ten General Linear Models, for each factor, are presented. To produce the main and interaction effects necessary to find differences in factor scores among groups, this ANOVA method is made by the General Linear Model. To make sure the use of ANOVA and GLM is justified, the assumptions of normally distributed data and homogeneity of variances are checked before the results of GLM are presented. 

Assumptions

The homogeneity of variances of each factor scores is tested using the Levene’s test. This analysis test the hypotheses the variances are not significantly different from each other.
Figure 80: Levene’s Test of Equality of error Variances for all ten factor scores
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Tests the null hypothesis that the error variance of the dependent variable is equal across groups. 
a. Design: Intercept + Credit_crisis + Gender + Age_groups + Education_level + Income + Risk_sensitivity + Financial_knowledge + Single_multiple_banking + Credit_crisis * Gender + Credit_crisis * Age_groups + Credit_crisis * Education_level + Credit_crisis * Income + Credit_crisis * Risk_sensitivity + Credit_crisis * Financial_knowledge + Credit_crisis * Single_multiple_banking
For almost all factors the assumption of equal variances is met, only the factor scores bank’s product and services offered is significantly different. This means that the assumption is violated making the chance of non-significant F-statistics bigger. This results in less significant results, making the ANOVA results conservative. 

The normality among the dependent variables is tested by using the Q-Q plots. The Q-Q plots present whether the data provide evidence of normality by illustrating the data along a linear line. When the data are very close to this line, normal distributed data is guaranteed. As all the factors do lie close to the line, the assumption of normality is supported for all factors.      

Figure 81: Q-Q plot branch service and image 

Figure 82: Q-Q plot home country bank and marketing activities
Figure 83: Q-Q plot risk and investments policy and convenience 

Figure 84: Q-Q plot recommendations and the bank’s offered products and services 

Figure 85: Q-Q plot lending requirements and interest rate 

Results General Linear Model

Table 86: Between-Subjects Factors

	
	
	Value Label
	N

	Credit crisis
	1
	Before the crisis
	120

	
	2
	After the crisis
	100

	Gender
	1
	Male
	122

	
	2
	Female
	98

	Age group
	1
	25 years old and younger (students)
	94

	
	2
	25 years and older (others)
	126

	Yearly income low/medium/high
	1
	Below average income
	79

	
	2
	Average income
	55

	
	3
	Above average income
	86

	Education level low/medium/high
	1
	Low education level (lbo+vbo+mavo+vmbo)
	34

	
	2
	Medium education level (havo+hbo)
	101

	
	3
	High education level (vwo+wo)
	85

	Risksensitivity low/medium/high
	1
	Take economic risk
	30

	
	2
	Take medium economic risk
	38

	
	3
	Take no economic risk
	152

	Financial knowledge low/medium/high
	1
	Posses a lot financial knowledge
	118

	
	2
	Posses average financial knowledge
	67

	
	3
	Posses no financial knowledge
	35

	Single/multiple banking
	1
	Single banking (1 bank)
	76

	
	2
	Multiple banking (>2 banks)
	144


For each factor, the results of the GLM are presented. The significant results are indicated with blue when the significance is smaller than 5%, when the significance is smaller than 10% the results are made purple.  Only for the first table, the results are explained in detail. According to this analysis the other tables are not explained. 

Table 87: Tests of Between-Subjects Effects branch service

	Dependent Variable: factor score 1: branch service 

	Source
	Type III Sum of Squares
	df
	Mean Square
	F
	Sig.

	Corrected Model
	32.423
	23
	1.410
	1.480
	0.081

	Intercept
	0.072
	1
	0.072
	0.076
	0.783

	Credit_crisis
	0.104
	1
	0.104
	0.109
	0.741

	Gender
	0.586
	1
	0.586
	0.615
	0.434

	Age_groups
	1.682
	1
	1.682
	1.766
	0.185

	Income
	1.407
	2
	0.703
	0.738
	0.479

	Education_level
	7.221
	2
	3.611
	3.790
	0.024

	Risk_sensitivity
	1.048
	2
	0.524
	0.550
	0.578

	Financial_knowledge
	1.410
	2
	0.705
	0.740
	0.478

	Single_multiple_banking
	1.045
	1
	1.045
	1.098
	0.296

	Credit_crisis * Gender
	0.157
	1
	0.157
	0.165
	0.685

	Credit_crisis * Age_groups
	0.392
	1
	0.392
	0.412
	0.522

	Credit_crisis * Income
	0.877
	2
	0.438
	0.460
	0.632

	Credit_crisis * Education_level
	7.376
	2
	3.688
	3.872
	0.022

	Credit_crisis * Risk_sensitivity
	0.354
	2
	0.177
	0.186
	0.830

	Credit_crisis * Financial_knowledge
	1.028
	2
	0.514
	0.540
	0.584

	Credit_crisis * Single_multiple_banking
	0.012
	1
	0.012
	0.013
	0.910

	Error
	186.705
	196
	0.953
	 
	 

	Total
	219.151
	220
	 
	 
	 

	Corrected Total
	219.128
	219
	 
	 
	 

	a. R Squared = .148 (Adjusted R Squared = .048)


The model for the branch service indicates no significant interaction and main effects. That means, the factors scores do not differ among demographic factors, economic factors and according to the credit crisis. The model explains 21.4% of the variances.

 Table 88: Tests of Between-Subjects Effects image of the bank

	Dependent Variable: factor score 2: image of the bank

	Source
	Type III Sum of Squares
	df
	Mean Square
	F
	Sig.

	Corrected Model
	26.984
	23
	1.173
	1.215
	0.236

	Intercept
	3.922
	1
	3.922
	4.061
	0.045

	Credit_crisis
	0.068
	1
	0.068
	0.070
	0.791

	Gender
	1.440
	1
	1.440
	1.491
	0.223

	Age_groups
	3.369
	1
	3.369
	3.488
	0.063

	Income
	2.103
	2
	1.051
	1.089
	0.339

	Education_level
	1.637
	2
	0.819
	0.848
	0.430

	Risk_sensitivity
	4.578
	2
	2.289
	2.370
	0.096

	Financial_knowledge
	0.710
	2
	0.355
	0.368
	0.693

	Single_multiple_banking
	0.258
	1
	0.258
	0.267
	0.606

	Credit_crisis * Gender
	0.481
	1
	0.481
	0.499
	0.481

	Credit_crisis * Age_groups
	0.776
	1
	0.776
	0.803
	0.371

	Credit_crisis * Income
	2.708
	2
	1.354
	1.402
	0.249

	Credit_crisis * Education_level
	0.691
	2
	0.346
	0.358
	0.700

	Credit_crisis * Risk_sensitivity
	0.021
	2
	0.011
	0.011
	0.989

	Credit_crisis * Financial_knowledge
	5.982
	2
	2.991
	3.098
	0.047

	Credit_crisis * Single_multiple_banking
	0.000
	1
	0.000
	0.000
	0.983

	Error
	189.272
	196
	0.966
	 
	 

	Total
	216.411
	220
	 
	 
	 

	Corrected Total
	216.257
	219
	 
	 
	 

	a. R Squared = .125 (Adjusted R Squared = .022) 


Table 89: Tests of Between-Subjects Effects home country bank
	Dependent Variable: factor score  3: home country bank

	Source
	Type III Sum of Squares
	df
	Mean Square
	F
	Sig.

	Corrected Model
	31.210
	23
	1.357
	1.443
	0.095

	Intercept
	1.681
	1
	1.681
	1.788
	0.183

	Credit_crisis
	1.138
	1
	1.138
	1.211
	0.273

	Gender
	0.370
	1
	0.370
	0.394
	0.531

	Age_groups
	0.090
	1
	0.090
	0.096
	0.758

	Income
	0.500
	2
	0.250
	0.266
	0.767

	Education_level
	0.208
	2
	0.104
	0.110
	0.896

	Risk_sensitivity
	3.950
	2
	1.975
	2.101
	0.125

	Financial_knowledge
	1.278
	2
	0.639
	0.680
	0.508

	Single_multiple_banking
	0.005
	1
	0.005
	0.006
	0.941

	Credit_crisis * Gender
	3.894
	1
	3.894
	4.142
	0.043

	Credit_crisis * Age_groups
	0.005
	1
	0.005
	0.006
	0.939

	Credit_crisis * Income
	3.450
	2
	1.725
	1.835
	0.162

	Credit_crisis * Education_level
	5.300
	2
	2.650
	2.819
	0.062

	Credit_crisis * Risk_sensitivity
	3.040
	2
	1.520
	1.617
	0.201

	Credit_crisis * Financial_knowledge
	0.058
	2
	0.029
	0.031
	0.969

	Credit_crisis * Single_multiple_banking
	0.373
	1
	0.373
	0.397
	0.529

	Error
	184.257
	196
	0.940
	
	

	Total
	215.481
	220
	
	
	

	Corrected Total
	215.467
	219
	
	
	

	a. R Squared = .145 (Adjusted R Squared = .044)



Table 90: Tests of Between-Subjects Effects marketing activities
	Dependent Variable: factor score 4: marketing activities

	Source
	Type III Sum of Squares
	df
	Mean Square
	F
	Sig.

	Corrected Model
	18.920
	23
	0.823
	0.789
	0.743

	Intercept
	0.554
	1
	0.554
	0.531
	0.467

	Credit_crisis
	0.281
	1
	0.281
	0.269
	0.604

	Gender
	0.023
	1
	0.023
	0.022
	0.882

	Age_groups
	0.075
	1
	0.075
	0.072
	0.789

	Income
	1.993
	2
	0.997
	0.956
	0.386

	Education_level
	4.128
	2
	2.064
	1.979
	0.141

	Risk_sensitivity
	0.276
	2
	0.138
	0.132
	0.876

	Financial_knowledge
	2.067
	2
	1.033
	0.991
	0.373

	Single_multiple_banking
	0.256
	1
	0.256
	0.246
	0.621

	Credit_crisis * Gender
	0.605
	1
	0.605
	0.580
	0.447

	Credit_crisis * Age_groups
	0.055
	1
	0.055
	0.053
	0.818

	Credit_crisis * Income
	1.506
	2
	0.753
	0.722
	0.487

	Credit_crisis * Education_level
	3.254
	2
	1.627
	1.560
	0.213

	Credit_crisis * Risk_sensitivity
	1.299
	2
	0.650
	0.623
	0.537

	Credit_crisis * Financial_knowledge
	1.558
	2
	0.779
	0.747
	0.475

	Credit_crisis * Single_multiple_banking
	0.440
	1
	0.440
	0.422
	0.517

	Error
	204.367
	196
	1.043
	 
	 

	Total
	223.288
	220
	 
	 
	 

	Corrected Total
	223.287
	219
	 
	 
	 

	a. R Squared = .085 (Adjusted R Squared = -.023)


Table 91: Tests of Between-Subjects Effects risk and investments policy
	Dependent Variable: factor score 5: risk and investments policy

	Source
	Type III Sum of Squares
	df
	Mean Square
	F
	Sig.

	Corrected Model
	53.402
	23
	2.322
	2.716
	0.000

	Intercept
	1.578
	1
	1.578
	1.846
	0.176

	Credit_crisis
	2.081
	1
	2.081
	2.434
	0.120

	Gender
	0.393
	1
	0.393
	0.460
	0.498

	Age_groups
	2.699
	1
	2.699
	3.158
	0.077

	Income
	1.793
	2
	0.897
	1.049
	0.352

	Education_level
	0.044
	2
	0.022
	0.026
	0.974

	Risk_sensitivity
	0.523
	2
	0.261
	0.306
	0.737

	Financial_knowledge
	12.951
	2
	6.475
	7.575
	0.001

	Single_multiple_banking
	0.958
	1
	0.958
	1.121
	0.291

	Credit_crisis * Gender
	0.033
	1
	0.033
	0.038
	0.845

	Credit_crisis * Age_groups
	2.024
	1
	2.024
	2.367
	0.126

	Credit_crisis * Income
	2.680
	2
	1.340
	1.567
	0.211

	Credit_crisis * Education_level
	0.419
	2
	0.210
	0.245
	0.783

	Credit_crisis * Risk_sensitivity
	5.558
	2
	2.779
	3.251
	0.041

	Credit_crisis * Financial_knowledge
	1.567
	2
	0.783
	0.916
	0.402

	Credit_crisis * Single_multiple_banking
	0.144
	1
	0.144
	0.169
	0.682

	Error
	167.540
	196
	0.855
	 
	 

	Total
	220.963
	220
	 
	 
	 

	Corrected Total
	220.942
	219
	 
	 
	 

	a. R Squared = .242 (Adjusted R Squared = .153) 


Table 92: Tests of Between-Subjects Effects convenience aspects

	Dependent Variable: factor score 6: convenience aspects 

	Source
	Type III Sum of Squares
	df
	Mean Square
	F
	Sig.

	Corrected Model
	22.246
	23
	0.967
	0.994
	0.475

	Intercept
	0.404
	1
	0.404
	0.415
	0.520

	Credit_crisis
	0.057
	1
	0.057
	0.059
	0.809

	Gender
	2.954
	1
	2.954
	3.036
	0.083

	Age_groups
	0.585
	1
	0.585
	0.601
	0.439

	Income
	1.382
	2
	0.691
	0.710
	0.493

	Education_level
	0.763
	2
	0.382
	0.392
	0.676

	Risk_sensitivity
	1.275
	2
	0.638
	0.655
	0.520

	Financial_knowledge
	4.731
	2
	2.366
	2.431
	0.091

	Single_multiple_banking
	0.407
	1
	0.407
	0.418
	0.519

	Credit_crisis * Gender
	0.995
	1
	0.995
	1.022
	0.313

	Credit_crisis * Age_groups
	1.197
	1
	1.197
	1.230
	0.269

	Credit_crisis * Income
	0.552
	2
	0.276
	0.283
	0.753

	Credit_crisis * Education_level
	0.726
	2
	0.363
	0.373
	0.689

	Credit_crisis * Risk_sensitivity
	0.806
	2
	0.403
	0.414
	0.662

	Credit_crisis * Financial_knowledge
	1.838
	2
	0.919
	0.944
	0.391

	Credit_crisis * Single_multiple_banking
	0.628
	1
	0.628
	0.646
	0.423

	Error
	190.743
	196
	0.973
	 
	 

	Total
	213.170
	220
	 
	 
	 

	Corrected Total
	212.989
	219
	 
	 
	 

	a. R Squared = .104 (Adjusted R Squared = -.001)


Table 93: Tests of Between-Subjects Effects recommendations

	Dependent Variable:factor score 7: recommendations
	

	Source
	Type III Sum of Squares
	df
	Mean Square
	F
	Sig.

	Corrected Model
	11.778
	23
	0.512
	0.492
	0.977

	Intercept
	0.460
	1
	0.460
	0.441
	0.507

	Credit_crisis
	0.503
	1
	0.503
	0.483
	0.488

	Gender
	0.157
	1
	0.157
	0.151
	0.698

	Age_groups
	0.807
	1
	0.807
	0.775
	0.380

	Income
	1.450
	2
	0.725
	0.696
	0.500

	Education_level
	0.021
	2
	0.010
	0.010
	0.990

	Risk_sensitivity
	0.226
	2
	0.113
	0.108
	0.897

	Financial_knowledge
	1.156
	2
	0.578
	0.555
	0.575

	Single_multiple_banking
	0.165
	1
	0.165
	0.159
	0.691

	Credit_crisis * Gender
	0.014
	1
	0.014
	0.014
	0.906

	Credit_crisis * Age_groups
	0.464
	1
	0.464
	0.446
	0.505

	Credit_crisis * Income
	1.728
	2
	0.864
	0.830
	0.438

	Credit_crisis * Education_level
	0.284
	2
	0.142
	0.136
	0.873

	Credit_crisis * Risk_sensitivity
	0.152
	2
	0.076
	0.073
	0.930

	Credit_crisis * Financial_knowledge
	0.022
	2
	0.011
	0.011
	0.989

	Credit_crisis * Single_multiple_banking
	0.961
	1
	0.961
	0.923
	0.338

	Error
	204.126
	196
	1.041
	
	

	Total
	216.029
	220
	
	
	

	Corrected Total
	215.904
	219
	
	
	

	a. R Squared = .055 (Adjusted R Squared = -.056)


Table 94: Tests of Between-Subjects Effects bank’s products and services offered

	Dependent Variable: factor score 8: banks services offered

	Source
	Type III Sum of Squares
	df
	Mean Square
	F
	Sig.

	Corrected Model
	39.595
	23
	1.722
	1.957
	0.008

	Intercept
	1.226
	1
	1.226
	1.394
	0.239

	Credit_crisis
	0.205
	1
	0.205
	0.233
	0.630

	Gender
	0.308
	1
	0.308
	0.351
	0.554

	Age_groups
	0.185
	1
	0.185
	0.211
	0.647

	Income
	5.267
	2
	2.633
	2.994
	0.052

	Education_level
	2.239
	2
	1.120
	1.273
	0.282

	Risk_sensitivity
	2.502
	2
	1.251
	1.422
	0.244

	Financial_knowledge
	0.330
	2
	0.165
	0.188
	0.829

	Single_multiple_banking
	9.768
	1
	9.768
	11.106
	0.001

	Credit_crisis * Gender
	2.922
	1
	2.922
	3.323
	0.070

	Credit_crisis * Age_groups
	1.272
	1
	1.272
	1.446
	0.231

	Credit_crisis * Income
	3.279
	2
	1.639
	1.864
	0.158

	Credit_crisis * Education_level
	2.591
	2
	1.295
	1.473
	0.232

	Credit_crisis * Risk_sensitivity
	2.943
	2
	1.472
	1.673
	0.190

	Credit_crisis * Financial_knowledge
	5.402
	2
	2.701
	3.071
	0.049

	Credit_crisis * Single_multiple_banking
	0.739
	1
	0.739
	0.840
	0.361

	Error
	172.380
	196
	0.879
	
	

	Total
	212.012
	220
	
	
	

	Corrected Total
	211.975
	219
	
	
	

	a. R Squared = .187 (Adjusted R Squared = .091)


Table 95: Tests of Between-Subjects Effects lending requirements

	Dependent Variable: factor score 9: lending requirements

	Source
	Type III Sum of Squares
	df
	Mean Square
	F
	Sig.

	Corrected Model
	36.799
	23
	1.600
	1.681
	0.032

	Intercept
	3.875
	1
	3.875
	4.071
	0.045

	Credit_crisis
	10.261
	1
	10.261
	10.781
	0.001

	Gender
	1.486
	1
	1.486
	1.562
	0.213

	Age_groups
	0.138
	1
	0.138
	0.145
	0.704

	Education_level
	0.072
	2
	0.036
	0.038
	0.963

	Income
	0.086
	2
	0.043
	0.045
	0.956

	Risk_sensitivity
	2.090
	2
	1.045
	1.098
	0.336

	Financial_knowledge
	6.528
	2
	3.264
	3.429
	0.034

	Single_multiple_banking
	1.305
	1
	1.305
	1.371
	0.243

	Credit_crisis * Gender
	0.728
	1
	0.728
	0.765
	0.383

	Credit_crisis * Age_groups
	4.229
	1
	4.229
	4.444
	0.036

	Credit_crisis * Education_level
	0.676
	2
	0.338
	0.355
	0.702

	Credit_crisis * Income
	2.931
	2
	1.466
	1.540
	0.217

	Credit_crisis * Risk_sensitivity
	0.042
	2
	0.021
	0.022
	0.978

	Credit_crisis * Financial_knowledge
	1.960
	2
	0.980
	1.030
	0.359

	Credit_crisis * Single_multiple_banking
	0.188
	1
	0.188
	0.198
	0.657

	Error
	186.543
	196
	0.952
	 
	 

	Total
	223.343
	220
	 
	 
	 

	Corrected Total
	223.341
	219
	 
	 
	 

	a. R Squared = .165 (Adjusted R Squared = .067)


Table 96: Tests of Between-Subjects Effects interest rates

	Dependent Variable: factor score 10: interest rates

	Source
	Type III Sum of Squares
	df
	Mean Square
	F
	Sig.

	Corrected Model
	27.788
	23
	1.208
	1.268
	0.194

	Intercept
	0.259
	1
	0.259
	0.272
	0.603

	Credit_crisis
	0.727
	1
	0.727
	0.762
	0.384

	Gender
	0.013
	1
	0.013
	0.014
	0.906

	Age_groups
	0.706
	1
	0.706
	0.741
	0.390

	Education_level
	0.526
	2
	0.263
	0.276
	0.759

	Income
	1.381
	2
	0.690
	0.724
	0.486

	Risk_sensitivity
	1.828
	2
	0.914
	0.959
	0.385

	Financial_knowledge
	5.651
	2
	2.825
	2.965
	0.054

	Single_multiple_banking
	7.495
	1
	7.495
	7.864
	0.006

	Credit_crisis * Gender
	0.076
	1
	0.076
	0.080
	0.778

	Credit_crisis * Age_groups
	0.931
	1
	0.931
	0.977
	0.324

	Credit_crisis * Education_level
	0.363
	2
	0.181
	0.190
	0.827

	Credit_crisis * Income
	3.249
	2
	1.624
	1.704
	0.185

	Credit_crisis * Risk_sensitivity
	1.256
	2
	0.628
	0.659
	0.518

	Credit_crisis * Financial_knowledge
	3.384
	2
	1.692
	1.776
	0.172

	Credit_crisis * Single_multiple_banking
	0.065
	1
	0.065
	0.069
	0.794

	Error
	186.792
	196
	0.953
	 
	 

	Total
	214.627
	220
	 
	 
	 

	Corrected Total
	214.580
	219
	 
	 
	 

	a. R Squared = .129 (Adjusted R Squared = .027)


Appendix 12: Interaction plots importance of choice criteria

The General Linear Models of the 38 choice criteria indicate several significant interaction effects of the credit crisis with economic or demographic factors. The figures below indicate only those significant interaction effects. 

Figure 97: Interaction plot of mean importance choice criteria among risk sensitivity groups
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Figure 98: Interaction plot of mean importance choice criteria among single/multiple bankers

Figure 99: Interaction plot of mean importance choice criteria among income groups

Figure 100: Interaction plot of mean importance choice criteria among income groups

Figure 101: Interaction plot of mean importance choice criteria among income groups

Figure 102: Interaction plot of mean importance choice criteria among age groups

Figure 103: Interaction plot of mean importance image and reputation 

Appendix 13: Multinomial Logistic Regression bank choice

This appendix examines the factors predicting which bank consumers choose. From the Multinomial Logistic Regression the preference of a particular bank over another could be seen. The dependent nominal variable in the model is the actual bank consumers chose as the table below indicate. This variable consists of 5 different banks. The independent variables in the model consist of continuous variables and dummy variables for the categorical variables. The credit crisis, for instance, is a dummy variable consisting of 1 when the account is opened before the crisis; they are coded 0 when the account is opened during/after the credit crisis. The variable single/multiple banking is dummied; coding 0 presents single bank users and coding 1 multiple bank users. Gender is coded 0 for men and 1 for female. Education level, income, risk sensitivity and financial knowledge are also dummies. In all cases the last category is the reference. Only the factor scores and age are continuous variables in the model. A summary of the amount of respondent in each group are presented in the table below. 

	 
	 
	N
	Marginal Percentage

	Bank where account is opened
	Rabobank
	64
	34.0

	 
	ABN AMRO
	45
	23.9

	 
	Fortis Bank
	15
	8.0

	 
	ING
	46
	24.5

	 
	SNS bank
	18
	9.6

	Female
	Male
	102
	54.3

	 
	Female
	86
	45.7

	Account opened before the crisis
	After the crisis
	109
	58.0

	 
	Before the crisis
	79
	42.0

	Single/multiple banking 
	Single banking
	75
	39.9

	 
	Multiple banking
	113
	60.1

	Education level 
	Low education level (lbo+vbo+mavo+vmbo)
	28
	14.9

	 
	Medium education level (havo+hbo)
	84
	44.7

	 
	High education level (vwo+wo)
	76
	40.4

	Yearly income 
	Below average income
	70
	37.2

	 
	Average income
	46
	24.5

	 
	Above average income
	72
	38.3

	Risk sensitivity 
	Take economic risk
	23
	12.2

	 
	Take medium economic risk
	31
	16.5

	 
	Take no economic risk
	134
	71.3

	Financial knowledge 
	Posses a lot financial knowledge
	96
	51.1

	 
	Posses average financial knowledge
	60
	31.9

	 
	Posses no financial knowledge
	32
	17.0

	Valid
	 
	188
	100.0

	Missing
	 
	38
	 

	Total
	 
	226
	 

	Subpopulation
	 
	185
	 

	a. The dependent variable has only one value observed in 185 (100.0%) subpopulations.


Table 104: Case processing summary of variables in the model

The following table summarizes the model. It tests the hypothesis that the final model provides better predictions compared to the intercept only (null model). The test indicates that the final model offers significantly better predictions than the null model. 

Table 105: Model fitting information

	Model
	Model Fitting Criteria
	Likelihood Ratio Tests
	 
	 

	 
	-2 Log Likelihood
	Sig.

	Intercept Only
	556.436
	 
	 
	 

	Final
	400.483
	155.953
	88
	0.000


The proportion of variance explained by the model is about 56-59%. This could be seen in the table below. 

Table 106: Pseudo R-Square

	Cox and Snell
	0.564

	Nagelkerke
	0.595

	McFadden
	0.280


In the table likelihood ration tests the contribution of each variable to the model are explained. Significant contribution is present for age, branch service, education level and single/multiple banking on a 5% level. On a 10% level also lending requirements, home country bank and convenience aspects are significant. 

Table 107: Likelihood Ratio Tests
	Effect
	Model Fitting Criteria
	Likelihood Ratio Tests
	 

	
	
	
	

	 
	-2 Log Likelihood of Reduced Model
	df
	Sig.

	Intercept
	400.483
	0
	0
	 

	Age
	418.592
	18.109
	4
	0.001

	FAC1_branch_services
	437.969
	37.486
	4
	0

	FAC2_image_bank
	405.276
	4.793
	4
	0.309

	FAC3_home_country_bank
	408.421
	7.938
	4
	0.094

	FAC4_marketing_activities
	405.557
	5.074
	4
	0.28

	FAC5_risk_and_investments_policy
	405.364
	4.881
	4
	0.3

	FAC6_convenience_aspects
	408.71
	8.227
	4
	0.084

	FAC7_recommendations
	404.996
	4.513
	4
	0.341

	FAC8_banks_services_offered
	403.721
	3.238
	4
	0.519

	FAC9_lending_requirements
	409.261
	8.778
	4
	0.067

	FAC10_interest_rates
	402.86
	2.377
	4
	0.667

	Gender_dummy
	407.009
	6.526
	4
	0.163

	Open_account_before_crisis_dummy
	407.95
	7.467
	4
	0.113

	Singl_multiple_banking_dummy
	413.32
	12.837
	4
	0.012

	Education_level
	419.345
	18.862
	8
	0.016

	Income
	409.5
	9.017
	8
	0.341

	Risk_sensitivity
	410.493
	10.01
	8
	0.264

	Financial_knowledge
	412.157
	11.674
	8
	0.166


The chi-square statistic is the difference in -2 log-likelihoods between the final model and a reduced model. The reduced model is formed by omitting an effect from the final model. The null hypothesis is that all parameters of that effect are 0. 
a. This reduced model is equivalent to the final model because omitting the effect does not increase the degrees of freedom.

The following tables are most interesting of the Multinomial Logistic Regression model. In these models two banks are compared on the independent variables. All banks are compared to each other, meaning 20 tables are made. As the explanation of these tables is similar, only the first is explained in detail. 

Reference category: Rabobank

Table 108: Parameter estimates: ABN-AMRO

	
	B
	Std. Error
	Wald
	df
	Sig.
	Exp(B)

	Intercept
	2.874
	1.484
	3.749
	1
	0.053
	

	Age
	-0.080
	0.034
	5.668
	1
	0.017
	0.923

	FAC1_branch_services
	-0.020
	0.290
	0.005
	1
	0.945
	0.980

	FAC2_image_bank
	-0.466
	0.245
	3.604
	1
	0.058
	0.628

	FAC3_home_country_bank
	0.528
	0.252
	4.395
	1
	0.036
	1.696

	FAC4_marketing_activities
	0.276
	0.229
	1.453
	1
	0.228
	1.317

	FAC5_risk_and_investments_policy
	0.374
	0.273
	1.875
	1
	0.171
	1.454

	FAC6_convenience_aspects
	0.036
	0.248
	0.021
	1
	0.885
	1.037

	FAC7_recommendations
	0.405
	0.255
	2.524
	1
	0.112
	1.500

	FAC8_banks_services_offered
	-0.021
	0.259
	0.006
	1
	0.937
	0.980

	FAC9_lending_requirements
	-0.241
	0.254
	0.896
	1
	0.344
	0.786

	FAC10_interest_rates
	0.202
	0.250
	0.651
	1
	0.420
	1.224

	[Gender_dummy=0=male]
	-0.800
	0.512
	2.441
	1
	0.118
	0.449

	[Gender_dummy=1=female]
	0b
	
	
	0
	
	

	[Open_account_before_crisis_dummy=0)
	-0.760
	0.537
	2.002
	1
	0.157
	2.138

	[Open_account_before_crisis_dummy=1)
	0.000
	
	
	0
	
	

	[Singl_multiple_banking_dummy=0=single]
	-0.858
	0.531
	2.616
	1
	0.106
	0.424

	[Singl_multiple_banking_dummy=1=multiple]
	0b
	
	
	0
	
	

	[Education_level=1]
	0.929
	0.748
	1.543
	1
	0.214
	2.531

	[Education_level=2]
	0.828
	0.575
	2.075
	1
	0.150
	2.288

	[Education_level=3]
	0b
	
	
	0
	
	

	[Income=1]
	-0.225
	0.690
	0.107
	1
	0.744
	0.798

	[Income=2]
	-0.813
	0.693
	1.376
	1
	0.241
	0.444

	[Income=3]
	0b
	
	
	0
	
	

	[Risk_sensitivity=1]
	1.257
	0.773
	2.643
	1
	0.104
	3.514

	[Risk_sensitivity=2]
	1.122
	0.682
	2.704
	1
	0.100
	3.070

	[Risk_sensitivity=3]
	0b
	
	
	0
	
	

	[Financial_knowledge=1]
	-0.368
	0.719
	0.262
	1
	0.609
	0.692

	[Financial_knowledge=2]
	-0.165
	0.752
	0.048
	1
	0.827
	0.848

	[Financial_knowledge=3]
	0b
	
	
	0
	
	

	a. The reference catergory is Rabobank

	b. This parameter is set to zero because it is redundant.


The first column consists of the multinomial logits. The value provides the log-odds of preferring ABN-AMRO over the reference category: Rabobank.  When the variable age increases with one unit, (so consumers become one year older) the logit of the ABN-AMRO relative to Rabobank is expected to decrease by -0.080, known fact that other variables in the model held constant. Therefore the negative parameters indicate the higher values for these variables make consumers prefer Rabobank over ABN-AMRO, while positive parameters indicate consumers prefer ABN-AMRO over Rabobank. To see the odds, the Exp (B) indicates the probability of choosing ABN-AMRO over Rabobank. When the values are above 1, they prefer ABN-AMRO over Rabobank, value below 1 indicate the preferences of Rabobank over ABN-AMRO. Most important finding in this table is the estimate of the crisis. The negative parameter indicates that when consumers opened an account during/after the credit crisis Rabobank is preferred over ABN-AMRO. Also, females, older consumers, multiple bank users and consumers with (below) average incomes and (average) financial knowledge tend to prefer Rabobank over ABN-AMRO. They value the factors: branch service, image, bank’s services offered and lending requirements more highly. Nevertheless, not all variables are significant; the blue boxes are significant at the 5% level and the orange ones at the 10% level. 
In the same way, all other tables can be analysed. Nevertheless, it is more interesting to see the connection between all twenty tables. Based on these tables a ranking of which bank is preferred over another can be indicated. By comparing each bank with the others on a single variable like gender, a ranking of preferring A over B, B over C and A over C can be computed. To illustrate this in more detail the positive or negative B in table 108 till 127 are observed for the variable during/after the crisis to make it clearer. In the table below these values are summarized. 
Table 109: sign of the parameter B for each ratio

	Category/reference category
	Parameter B
	Category/reference category
	Parameter B

	ABN-AMRO / Rabobank
	Negative
	Rabobank / ABN-AMRO
	Positive 

	Fortis Bank / Rabobank
	Negative
	Rabobank / Fortis Bank
	Positive 

	ING Bank / Rabobank
	Positive
	Rabobank / ING Bank
	Negative 

	SNS Bank / Rabobank
	Positive 
	Rabobank / SNS Bank
	Negative 

	Fortis Bank / ABN-AMRO
	Positive 
	ABN-AMRO / Fortis Bank
	Negative

	ING Bank / ABN-AMRO
	Positive 
	ABN- AMRO / ING Bank
	Negative

	SNS Bank / ABN-AMRO
	Positive 
	ABN-AMRO / SNS Bank
	Negative 

	ING Bank / Fortis Bank
	Positive 
	Fortis Bank / ING Bank
	Negative 

	SNS Bank / Fortis Bank
	Positive 
	Fortis Bank / SNS Bank
	Negative 

	SNS Bank / ING Bank
	Positive 
	ING Bank / SNS Bank
	Negative 



All the negative parameters indicate that the reference category is preferred over the other during the crisis. Therefore, when a bank has four negative parameters, it is preferred over all other banks. When there are zero negative parameters, the bank is least preferred. For instance the reference category Rabobank has two negative parameters, while ABN-AMRO has zero negative parameters and SNS Bank four. Therefore, there ranking is third, fifth and first respectively as the table below illustrates. 
Table 110: Ranking of most preferred banks during the credit crisis

	Amount of negative parameters B
	4
	3
	2
	1
	0

	Ranking position
	Most preferred 



 Least preferred

	
	SNS Bank
	ING Bank
	Rabobank
	Fortis Bank
	ABN-AMRO



Based on this example, a ranking could be computed for each variable. 

Table 111: Parameter estimates: Fortis Bank

	
	B
	Std. Error
	Wald
	df
	Sig.
	Exp(B)

	Intercept
	-0.538
	1.963
	0.075
	1
	0.784
	

	Age
	-0.033
	0.038
	0.745
	1
	0.388
	0.967

	FAC1_branch_services
	0.081
	0.443
	0.033
	1
	0.855
	1.084

	FAC2_image_bank
	0.014
	0.489
	0.001
	1
	0.977
	1.014

	FAC3_home_country_bank
	0.421
	0.371
	1.287
	1
	0.257
	1.523

	FAC4_marketing_activities
	-0.214
	0.346
	0.383
	1
	0.536
	0.807

	FAC5_risk_and_investments_policy
	0.203
	0.395
	0.263
	1
	0.608
	1.225

	FAC6_convenience_aspects
	0.680
	0.459
	2.198
	1
	0.138
	1.975

	FAC7_recommendations
	0.671
	0.385
	3.043
	1
	0.081
	1.956

	FAC8_banks_services_offered
	0.156
	0.375
	0.174
	1
	0.677
	1.169

	FAC9_lending_requirements
	-0.544
	0.362
	2.252
	1
	0.133
	0.580

	FAC10_interest_rates
	0.146
	0.360
	0.165
	1
	0.685
	1.157

	[Gender_dummy=0]
	-1.285
	0.811
	2.509
	1
	0.113
	0.277

	[Gender_dummy=1]
	0b
	
	
	0
	
	

	[Open_account_before_crisis_dummy=0]
	-0.026
	0.807
	0.001
	1
	0.975
	1.026

	[Open_account_before_crisis_dummy=1]
	0b
	
	
	0
	
	

	[Singl_multiple_banking_dummy=0]
	-1.237
	0.822
	2.265
	1
	0.132
	0.290

	[Singl_multiple_banking_dummy=1]
	0b
	
	
	0
	
	

	[Education_level=1]
	3.133
	1.301
	5.800
	1
	0.016
	22.954

	[Education_level=2]
	3.058
	1.024
	8.921
	1
	0.003
	21.279

	[Education_level=3]
	0b
	
	
	0
	
	

	[Income=1]
	-0.424
	0.966
	0.193
	1
	0.661
	0.654

	[Income=2]
	-2.288
	1.171
	3.819
	1
	0.051
	0.101

	[Income=3]
	0b
	
	
	0
	
	

	[Risk_sensitivity=1]
	2.620
	1.093
	5.752
	1
	0.016
	13.739

	[Risk_sensitivity=2]
	1.435
	1.046
	1.881
	1
	0.170
	4.198

	[Risk_sensitivity=3]
	0b
	
	
	0
	
	

	[Financial_knowledge=1]
	-1.492
	0.972
	2.356
	1
	0.125
	0.225

	[Financial_knowledge=2]
	-1.274
	1.055
	1.458
	1
	0.227
	0.280

	[Financial_knowledge=3]
	0b
	
	
	0
	
	

	a. The reference category is: Rabobank.

	b. This parameter is set to zero because it is redundant.


Table 112: Parameter estimates: ING Bank

	
	B
	Std. Error
	Wald
	df
	Sig.
	Exp(B)

	Intercept
	-1.349
	1.469
	0.844
	1
	0.358
	

	Age
	0.005
	0.027
	0.038
	1
	0.845
	1.005

	FAC1_branch_services
	-0.932
	0.284
	10.788
	1
	0.001
	0.394

	FAC2_image_bank
	-0.307
	0.255
	1.457
	1
	0.227
	0.735

	FAC3_home_country_bank
	0.279
	0.245
	1.298
	1
	0.254
	1.322

	FAC4_marketing_activities
	0.068
	0.230
	0.088
	1
	0.767
	1.071

	FAC5_risk_and_investments_policy
	-0.068
	0.260
	0.069
	1
	0.793
	0.934

	FAC6_convenience_aspects
	0.451
	0.257
	3.072
	1
	0.080
	1.570

	FAC7_recommendations
	0.256
	0.237
	1.163
	1
	0.281
	1.292

	FAC8_banks_services_offered
	0.411
	0.255
	2.594
	1
	0.107
	1.509

	FAC9_lending_requirements
	-0.099
	0.240
	0.171
	1
	0.680
	0.906

	FAC10_interest_rates
	0.144
	0.245
	0.349
	1
	0.555
	1.155

	[Gender_dummy=0]
	-1.000
	0.513
	3.809
	1
	0.051
	0.368

	[Gender_dummy=1]
	0b
	
	
	0
	
	

	[Open_account_before_crisis_dummy=0]
	0.377
	0.508
	0.549
	1
	0.459
	0.686

	[Open_account_before_crisis_dummy=1]
	0b
	
	
	0
	
	

	[Singl_multiple_banking_dummy=0]
	-1.723
	0.547
	9.932
	1
	0.002
	0.178

	[Singl_multiple_banking_dummy=1]
	0b
	
	
	0
	
	

	[Education_level=1]
	0.871
	0.793
	1.207
	1
	0.272
	2.390

	[Education_level=2]
	1.463
	0.543
	7.247
	1
	0.007
	4.317

	[Education_level=3]
	0b
	
	
	0
	
	

	[Income=1]
	0.618
	0.668
	0.857
	1
	0.354
	1.855

	[Income=2]
	-0.316
	0.756
	0.175
	1
	0.676
	0.729

	[Income=3]
	0b
	
	
	0
	
	

	[Risk_sensitivity=1]
	0.801
	0.793
	1.022
	1
	0.312
	2.228

	[Risk_sensitivity=2]
	0.099
	0.715
	0.019
	1
	0.890
	1.104

	[Risk_sensitivity=3]
	0b
	
	
	0
	
	

	[Financial_knowledge=1]
	0.973
	0.814
	1.428
	1
	0.232
	2.646

	[Financial_knowledge=2]
	1.071
	0.843
	1.615
	1
	0.204
	2.918

	[Financial_knowledge=3]
	0b
	
	
	0
	
	

	a. The reference category is: Rabobank.

	b. This parameter is set to zero because it is redundant.


Table 113: Parameter estimates: SNS Bank

	
	B
	Std. Error
	Wald
	df
	Sig.
	Exp(B)

	Intercept
	-8.776
	3.231
	7.376
	1
	0.007
	

	Age
	0.116
	0.052
	4.969
	1
	0.026
	1.123

	FAC1_branch_services
	-2.719
	0.701
	15.033
	1
	0.000
	0.066

	FAC2_image_bank
	-0.049
	0.378
	0.017
	1
	0.898
	0.953

	FAC3_home_country_bank
	-0.430
	0.427
	1.010
	1
	0.315
	0.651

	FAC4_marketing_activities
	-0.600
	0.476
	1.593
	1
	0.207
	0.549

	FAC5_risk_and_investments_policy
	-0.590
	0.471
	1.570
	1
	0.210
	0.554

	FAC6_convenience_aspects
	-0.337
	0.380
	0.787
	1
	0.375
	0.714

	FAC7_recommendations
	0.257
	0.414
	0.387
	1
	0.534
	1.294

	FAC8_banks_services_offered
	0.165
	0.370
	0.199
	1
	0.655
	1.180

	FAC9_lending_requirements
	-1.051
	0.440
	5.718
	1
	0.017
	0.350

	FAC10_interest_rates
	0.562
	0.390
	2.072
	1
	0.150
	1.754

	[Gender_dummy=0]
	-1.501
	0.871
	2.968
	1
	0.085
	0.223

	[Gender_dummy=1]
	0b
	
	
	0
	
	

	[Open_account_before_crisis_dummy=0]
	1.558
	0.962
	2.626
	1
	0.105
	0.210

	[Open_account_before_crisis_dummy=1]
	0b
	
	
	0
	
	

	[Singl_multiple_banking_dummy=0]
	-2.173
	1.079
	4.054
	1
	0.044
	0.114

	[Singl_multiple_banking_dummy=1]
	0b
	
	
	0
	
	

	[Education_level=1]
	-1.018
	1.651
	0.380
	1
	0.538
	0.361

	[Education_level=2]
	1.610
	0.853
	3.564
	1
	0.059
	5.003

	[Education_level=3]
	0b
	
	
	0
	
	

	[Income=1]
	-0.902
	1.145
	0.621
	1
	0.431
	0.406

	[Income=2]
	0.031
	1.162
	0.001
	1
	0.979
	1.032

	[Income=3]
	0b
	
	
	0
	
	

	[Risk_sensitivity=1]
	1.324
	1.133
	1.364
	1
	0.243
	3.758

	[Risk_sensitivity=2]
	-0.150
	1.083
	0.019
	1
	0.890
	0.860

	[Risk_sensitivity=3]
	0b
	
	
	0
	
	

	[Financial_knowledge=1]
	2.973
	1.434
	4.300
	1
	0.038
	19.552

	[Financial_knowledge=2]
	1.736
	1.215
	2.041
	1
	0.153
	5.676

	[Financial_knowledge=3]
	0b
	
	
	0
	
	

	a. The reference category is: Rabobank.

	b. This parameter is set to zero because it is redundant.


Reference category: ABN-AMRO

Table 114: Parameter estimates: Rabobank

	 
	B
	Std. Error
	Wald
	df
	Sig.
	Exp(B)

	Intercept
	-2.874
	1.484
	3.749
	1
	0.053
	 

	Age
	0.080
	0.034
	5.668
	1
	0.017
	1.083

	FAC1_branch_services
	0.020
	0.290
	0.005
	1
	0.945
	1.020

	FAC2_image_bank
	0.466
	0.245
	3.604
	1
	0.058
	1.593

	FAC3_home_country_bank
	-0.528
	0.252
	4.395
	1
	0.036
	0.590

	FAC4_marketing_activities
	-0.276
	0.229
	1.453
	1
	0.228
	0.759

	FAC5_risk_and_investments_policy
	-0.374
	0.273
	1.875
	1
	0.171
	0.688

	FAC6_convenience_aspects
	-0.036
	0.248
	0.021
	1
	0.885
	0.965

	FAC7_recommendations
	-0.405
	0.255
	2.524
	1
	0.112
	0.667

	FAC8_banks_services_offered
	0.021
	0.259
	0.006
	1
	0.937
	1.021

	FAC9_lending_requirements
	0.241
	0.254
	0.896
	1
	0.344
	1.272

	FAC10_interest_rates
	-0.202
	0.250
	0.651
	1
	0.420
	0.817

	[Gender_dummy=0]
	0.800
	0.512
	2.441
	1
	0.118
	2.226

	[Gender_dummy=1]
	 0b
	 
	 
	0
	 
	 

	[Open_account_before_crisis_dummy=0]
	0.760
	0.537
	2.002
	1
	0.157
	0.468

	[Open_account_before_crisis_dummy=1]
	 0b
	 
	 
	0
	 
	 

	[Singl_multiple_banking_dummy=0]
	0.858
	0.531
	2.616
	1
	0.106
	2.359

	[Singl_multiple_banking_dummy=1]
	 0b
	 
	 
	0
	 
	 

	[Education_level=1]
	-0.929
	0.748
	1.543
	1
	0.214
	0.395

	[Education_level=2]
	-0.828
	0.575
	2.075
	1
	0.150
	0.437

	[Education_level=3]
	 0b
	 
	 
	0
	 
	 

	[Income=1]
	0.225
	0.690
	0.107
	1
	0.744
	1.253

	[Income=2]
	0.813
	0.693
	1.376
	1
	0.241
	2.254

	[Income=3]
	 0b
	 
	 
	0
	 
	 

	[Risk_sensitivity=1]
	-1.257
	0.773
	2.643
	1
	0.104
	0.285

	[Risk_sensitivity=2]
	-1.122
	0.682
	2.704
	1
	0.100
	0.326

	[Risk_sensitivity=3]
	 0b
	 
	 
	0
	 
	 

	[Financial_knowledge=1]
	0.368
	0.719
	0.262
	1
	0.609
	1.445

	[Financial_knowledge=2]
	0.165
	0.752
	0.048
	1
	0.827
	1.179

	[Financial_knowledge=3]
	 0b
	 
	 
	0
	 
	 

	a. The reference category is: ABN AMRO.

	b. This parameter is set to zero because it is redundant.


Table 115: Parameter estimates: Fortis Bank

	 
	B
	Std. Error
	Wald
	df
	Sig.
	Exp(B)

	Intercept
	-3.412
	2.064
	2.733
	1
	0.098
	 

	Age
	0.047
	0.043
	1.179
	1
	0.278
	1.048

	FAC1_branch_services
	0.101
	0.448
	0.051
	1
	0.822
	1.106

	FAC2_image_bank
	0.480
	0.480
	0.998
	1
	0.318
	1.616

	FAC3_home_country_bank
	-0.107
	0.381
	0.079
	1
	0.778
	0.898

	FAC4_marketing_activities
	-0.489
	0.347
	1.992
	1
	0.158
	0.613

	FAC5_risk_and_investments_policy
	-0.171
	0.401
	0.183
	1
	0.669
	0.843

	FAC6_convenience_aspects
	0.644
	0.457
	1.987
	1
	0.159
	1.905

	FAC7_recommendations
	0.266
	0.393
	0.457
	1
	0.499
	1.304

	FAC8_banks_services_offered
	0.177
	0.385
	0.211
	1
	0.646
	1.194

	FAC9_lending_requirements
	-0.303
	0.367
	0.682
	1
	0.409
	0.738

	FAC10_interest_rates
	-0.056
	0.367
	0.023
	1
	0.878
	0.945

	[Gender_dummy=0]
	-0.485
	0.813
	0.356
	1
	0.551
	0.616

	[Gender_dummy=1]
	 0b
	 
	 
	0
	 
	 

	[Open_account_before_crisis_dummy=0]
	0.734
	0.829
	0.784
	1
	0.376
	0.480

	[Open_account_before_crisis_dummy=1]
	 0b
	 
	 
	0
	 
	 

	[Singl_multiple_banking_dummy=0]
	-0.379
	0.825
	0.211
	1
	0.646
	0.684

	[Singl_multiple_banking_dummy=1]
	 0b
	 
	 
	0
	 
	 

	[Education_level=1]
	2.205
	1.308
	2.843
	1
	0.092
	9.068

	[Education_level=2]
	2.230
	1.032
	4.672
	1
	0.031
	9.299

	[Education_level=3]
	 0b
	 
	 
	0
	 
	 

	[Income=1]
	-0.199
	0.978
	0.041
	1
	0.839
	0.820

	[Income=2]
	-1.475
	1.165
	1.605
	1
	0.205
	0.229

	[Income=3]
	 0b
	 
	 
	0
	 
	 

	[Risk_sensitivity=1]
	1.364
	1.061
	1.651
	1
	0.199
	3.910

	[Risk_sensitivity=2]
	0.313
	1.009
	0.096
	1
	0.756
	1.368

	[Risk_sensitivity=3]
	 0b
	 
	 
	0
	 
	 

	[Financial_knowledge=1]
	-1.124
	0.976
	1.324
	1
	0.250
	0.325

	[Financial_knowledge=2]
	-1.110
	1.064
	1.088
	1
	0.297
	0.330

	[Financial_knowledge=3]
	 
	 
	 
	0
	 
	 

	a. The reference category is: ABN AMRO.

	b. This parameter is set to zero because it is redundant.


Table 116: Parameter estimates: ING Bank

	 
	B
	Std. Error
	Wald
	df
	Sig.
	Exp(B)

	Intercept
	-4.224
	1.670
	6.396
	1
	0.011
	 

	Age
	0.085
	0.036
	5.778
	1
	0.016
	1.089

	FAC1_branch_services
	-0.912
	0.310
	8.666
	1
	0.003
	0.402

	FAC2_image_bank
	0.158
	0.258
	0.377
	1
	0.539
	1.171

	FAC3_home_country_bank
	-0.249
	0.278
	0.802
	1
	0.371
	0.780

	FAC4_marketing_activities
	-0.207
	0.247
	0.706
	1
	0.401
	0.813

	FAC5_risk_and_investments_policy
	-0.442
	0.290
	2.319
	1
	0.128
	0.643

	FAC6_convenience_aspects
	0.415
	0.269
	2.375
	1
	0.123
	1.514

	FAC7_recommendations
	-0.149
	0.266
	0.314
	1
	0.575
	0.861

	FAC8_banks_services_offered
	0.432
	0.292
	2.192
	1
	0.139
	1.540

	FAC9_lending_requirements
	0.141
	0.267
	0.280
	1
	0.597
	1.152

	FAC10_interest_rates
	-0.058
	0.267
	0.047
	1
	0.829
	0.944

	[Gender_dummy=0]
	-0.200
	0.549
	0.133
	1
	0.716
	0.819

	[Gender_dummy=1]
	 0b
	 
	 
	0
	 
	 

	[Open_account_before_crisis_dummy=0]
	1.136
	0.574
	3.924
	1
	0.048
	0.321

	[Open_account_before_crisis_dummy=1]
	 0b
	 
	 
	0
	 
	 

	[Singl_multiple_banking_dummy=0]
	-0.865
	0.585
	2.184
	1
	0.139
	0.421

	[Singl_multiple_banking_dummy=1]
	 0b
	 
	 
	0
	 
	 

	[Education_level=1]
	-0.057
	0.856
	0.004
	1
	0.947
	0.944

	[Education_level=2]
	0.635
	0.606
	1.096
	1
	0.295
	1.887

	[Education_level=3]
	 0b
	 
	 
	0
	 
	 

	[Income=1]
	0.843
	0.739
	1.303
	1
	0.254
	2.324

	[Income=2]
	0.496
	0.779
	0.406
	1
	0.524
	1.643

	[Income=3]
	 0b
	 
	 
	0
	 
	 

	[Risk_sensitivity=1]
	-0.455
	0.775
	0.345
	1
	0.557
	0.634

	[Risk_sensitivity=2]
	-1.023
	0.699
	2.144
	1
	0.143
	0.360

	[Risk_sensitivity=3]
	 0b
	 
	 
	0
	 
	 

	[Financial_knowledge=1]
	1.341
	0.847
	2.509
	1
	0.113
	3.823

	[Financial_knowledge=2]
	1.236
	0.868
	2.024
	1
	0.155
	3.440

	[Financial_knowledge=3]
	0.000
	 
	 
	0
	 
	 

	a. The reference category is: ABN AMRO.

	b. This parameter is set to zero because it is redundant.


Table 117: Parameter estimates: SNS Bank
	 
	B
	Std. Error
	Wald
	df
	Sig.
	Exp(B)

	Intercept
	-11.650
	3.340
	12.164
	1
	0.000
	 

	Age
	0.196
	0.057
	11.818
	1
	0.001
	1.216

	FAC1_branch_services
	-2.699
	0.719
	14.112
	1
	0.000
	0.067

	FAC2_image_bank
	0.417
	0.382
	1.194
	1
	0.275
	1.517

	FAC3_home_country_bank
	-0.958
	0.452
	4.479
	1
	0.034
	0.384

	FAC4_marketing_activities
	-0.876
	0.490
	3.196
	1
	0.074
	0.417

	FAC5_risk_and_investments_policy
	-0.964
	0.495
	3.792
	1
	0.052
	0.381

	FAC6_convenience_aspects
	-0.373
	0.392
	0.903
	1
	0.342
	0.689

	FAC7_recommendations
	-0.148
	0.433
	0.117
	1
	0.733
	0.863

	FAC8_banks_services_offered
	0.186
	0.399
	0.217
	1
	0.642
	1.204

	FAC9_lending_requirements
	-0.810
	0.458
	3.128
	1
	0.077
	0.445

	FAC10_interest_rates
	0.360
	0.406
	0.786
	1
	0.375
	1.433

	[Gender_dummy=0]
	-0.701
	0.897
	0.611
	1
	0.434
	0.496

	[Gender_dummy=1]
	 0b
	 
	 
	0
	 
	 

	[Open_account_before_crisis_dummy=0]
	2.318
	1.007
	5.297
	1
	0.021
	0.098

	[Open_account_before_crisis_dummy=1]
	0b
	 
	 
	0
	 
	 

	[Singl_multiple_banking_dummy=0]
	-1.315
	1.105
	1.416
	1
	0.234
	0.269

	[Singl_multiple_banking_dummy=1]
	 0b
	 
	 
	0
	 
	 

	[Education_level=1]
	-1.946
	1.705
	1.304
	1
	0.254
	0.143

	[Education_level=2]
	0.782
	0.897
	0.760
	1
	0.383
	2.186

	[Education_level=3]
	 0b
	 
	 
	0
	 
	 

	[Income=1]
	-0.677
	1.209
	0.313
	1
	0.576
	0.508

	[Income=2]
	0.844
	1.193
	0.500
	1
	0.479
	2.325

	[Income=3]
	 0b
	 
	 
	0
	 
	 

	[Risk_sensitivity=1]
	0.067
	1.137
	0.003
	1
	0.953
	1.069

	[Risk_sensitivity=2]
	-1.272
	1.122
	1.285
	1
	0.257
	0.280

	[Risk_sensitivity=3]
	 0b
	 
	 
	0
	 
	 

	[Financial_knowledge=1]
	3.341
	1.489
	5.036
	1
	0.025
	28.249

	[Financial_knowledge=2]
	1.901
	1.281
	2.201
	1
	0.138
	6.691

	[Financial_knowledge=3]
	 0b
	 
	 
	0
	 
	 

	a. The reference category is: ABN-AMRO.

	b. This parameter is set to zero because it is redundant.


Reference category: Fortis Bank

Table 118: Parameter estimates: Rabobank
	 
	B
	Std. Error
	Wald
	df
	Sig.
	Exp(B)

	Intercept
	0.538
	1.963
	0.075
	1
	0.784
	 

	Age
	0.033
	0.038
	0.745
	1
	0.388
	1.034

	FAC1_branch_services
	-0.081
	0.443
	0.033
	1
	0.855
	0.922

	FAC2_image_bank
	-0.014
	0.489
	0.001
	1
	0.977
	0.986

	FAC3_home_country_bank
	-0.421
	0.371
	1.287
	1
	0.257
	0.656

	FAC4_marketing_activities
	0.214
	0.346
	0.383
	1
	0.536
	1.238

	FAC5_risk_and_investments_policy
	-0.203
	0.395
	0.263
	1
	0.608
	0.817

	FAC6_convenience_aspects
	-0.680
	0.459
	2.198
	1
	0.138
	0.506

	FAC7_recommendations
	-0.671
	0.385
	3.043
	1
	0.081
	0.511

	FAC8_banks_services_offered
	-0.156
	0.375
	0.174
	1
	0.677
	0.855

	FAC9_lending_requirements
	0.544
	0.362
	2.252
	1
	0.133
	1.723

	FAC10_interest_rates
	-0.146
	0.360
	0.165
	1
	0.685
	0.864

	[Gender_dummy=0]
	1.285
	0.811
	2.509
	1
	0.113
	3.616

	[Gender_dummy=1]
	 0b
	 
	 
	0
	 
	 

	[Open_account_before_crisis_dummy=0]
	0.026
	0.807
	0.001
	1
	0.975
	0.975

	[Open_account_before_crisis_dummy=1]
	 0b
	 
	 
	0
	 
	 

	[Singl_multiple_banking_dummy=0]
	1.237
	0.822
	2.265
	1
	0.132
	3.447

	[Singl_multiple_banking_dummy=1]
	 0b
	 
	 
	0
	 
	 

	[Education_level=1]
	-3.133
	1.301
	5.800
	1
	0.016
	0.044

	[Education_level=2]
	-3.058
	1.024
	8.921
	1
	0.003
	0.047

	[Education_level=3]
	 0b
	 
	 
	0
	 
	 

	[Income=1]
	0.424
	0.966
	0.193
	1
	0.661
	1.528

	[Income=2]
	2.288
	1.171
	3.819
	1
	0.051
	9.856

	[Income=3]
	 0b
	 
	 
	0
	 
	 

	[Risk_sensitivity=1]
	-2.620
	1.093
	5.752
	1
	0.016
	0.073

	[Risk_sensitivity=2]
	-1.435
	1.046
	1.881
	1
	0.170
	0.238

	[Risk_sensitivity=3]
	 0b
	 
	 
	0
	 
	 

	[Financial_knowledge=1]
	1.492
	0.972
	2.356
	1
	0.125
	4.445

	[Financial_knowledge=2]
	1.274
	1.055
	1.458
	1
	0.227
	3.577

	[Financial_knowledge=3]
	 0b
	 
	 
	0
	 
	 

	a. The reference category is: Fortisbank.

	b. This parameter is set to zero because it is redundant.


Table 119: Parameter estimates: ABN-AMRO 

	 
	B
	Std. Error
	Wald
	df
	Sig.
	Exp(B)

	Intercept
	3.412
	2.064
	2.733
	1
	0.098
	 

	Age
	-0.047
	0.043
	1.179
	1
	0.278
	0.954

	FAC1_branch_services
	-0.101
	0.448
	0.051
	1
	0.822
	0.904

	FAC2_image_bank
	-0.480
	0.480
	0.998
	1
	0.318
	0.619

	FAC3_home_country_bank
	0.107
	0.381
	0.079
	1
	0.778
	1.113

	FAC4_marketing_activities
	0.489
	0.347
	1.992
	1
	0.158
	1.631

	FAC5_risk_and_investments_policy
	0.171
	0.401
	0.183
	1
	0.669
	1.187

	FAC6_convenience_aspects
	-0.644
	0.457
	1.987
	1
	0.159
	0.525

	FAC7_recommendations
	-0.266
	0.393
	0.457
	1
	0.499
	0.767

	FAC8_banks_services_offered
	-0.177
	0.385
	0.211
	1
	0.646
	0.838

	FAC9_lending_requirements
	0.303
	0.367
	0.682
	1
	0.409
	1.354

	FAC10_interest_rates
	0.056
	0.367
	0.023
	1
	0.878
	1.058

	[Gender_dummy=0]
	0.485
	0.813
	0.356
	1
	0.551
	1.624

	[Gender_dummy=1]
	 0b
	 
	 
	0
	 
	 

	[Open_account_before_crisis_dummy=0]
	-0.734
	0.829
	0.784
	1
	0.376
	2.083

	[Open_account_before_crisis_dummy=1]
	 0b
	 
	 
	0
	 
	 

	[Singl_multiple_banking_dummy=0]
	0.379
	0.825
	0.211
	1
	0.646
	1.461

	[Singl_multiple_banking_dummy=1]
	 0b
	 
	 
	0
	 
	 

	[Education_level=1]
	-2.205
	1.308
	2.843
	1
	0.092
	0.110

	[Education_level=2]
	-2.230
	1.032
	4.672
	1
	0.031
	0.108

	[Education_level=3]
	 0b
	 
	 
	0
	 
	 

	[Income=1]
	0.199
	0.978
	0.041
	1
	0.839
	1.220

	[Income=2]
	1.475
	1.165
	1.605
	1
	0.205
	4.373

	[Income=3]
	 0b
	 
	 
	0
	 
	 

	[Risk_sensitivity=1]
	-1.364
	1.061
	1.651
	1
	0.199
	0.256

	[Risk_sensitivity=2]
	-0.313
	1.009
	0.096
	1
	0.756
	0.731

	[Risk_sensitivity=3]
	 0b
	 
	 
	0
	 
	 

	[Financial_knowledge=1]
	1.124
	0.976
	1.324
	1
	0.250
	3.076

	[Financial_knowledge=2]
	1.110
	1.064
	1.088
	1
	0.297
	3.034

	[Financial_knowledge=3]
	 0b
	 
	 
	0
	 
	 

	a. The reference category is: Fortis Bank.

	b. This parameter is set to zero because it is redundant.


Table 120: Parameter estimates: ING Bank

	 
	B
	Std. Error
	Wald
	df
	Sig.
	Exp(B)

	Intercept
	-0.811
	2.099
	0.149
	1
	0.699
	 

	Age
	0.038
	0.039
	0.960
	1
	0.327
	1.039

	FAC1_branch_services
	-1.013
	0.452
	5.008
	1
	0.025
	0.363

	FAC2_image_bank
	-0.322
	0.494
	0.424
	1
	0.515
	0.725

	FAC3_home_country_bank
	-0.142
	0.381
	0.139
	1
	0.710
	0.868

	FAC4_marketing_activities
	0.282
	0.351
	0.646
	1
	0.421
	1.326

	FAC5_risk_and_investments_policy
	-0.271
	0.403
	0.451
	1
	0.502
	0.763

	FAC6_convenience_aspects
	-0.229
	0.463
	0.246
	1
	0.620
	0.795

	FAC7_recommendations
	-0.415
	0.379
	1.200
	1
	0.273
	0.660

	FAC8_banks_services_offered
	0.255
	0.394
	0.419
	1
	0.518
	1.290

	FAC9_lending_requirements
	0.445
	0.368
	1.461
	1
	0.227
	1.560

	FAC10_interest_rates
	-0.002
	0.368
	0.000
	1
	0.997
	0.998

	[Gender_dummy=0]
	0.285
	0.821
	0.121
	1
	0.728
	1.330

	[Gender_dummy=1]
	 0b
	 
	 
	0
	 
	 

	[Open_account_before_crisis_dummy=0]
	0.402
	0.832
	0.234
	1
	0.628
	0.669

	[Open_account_before_crisis_dummy=1]
	 0b
	 
	 
	0
	 
	 

	[Singl_multiple_banking_dummy=0]
	-0.486
	0.846
	0.330
	1
	0.566
	0.615

	[Singl_multiple_banking_dummy=1]
	 0b
	 
	 
	0
	 
	 

	[Education_level=1]
	-2.262
	1.344
	2.832
	1
	0.092
	0.104

	[Education_level=2]
	-1.595
	1.019
	2.449
	1
	0.118
	0.203

	[Education_level=3]
	 0b
	 
	 
	0
	 
	 

	[Income=1]
	1.042
	0.999
	1.088
	1
	0.297
	2.835

	[Income=2]
	1.972
	1.211
	2.651
	1
	0.103
	7.184

	[Income=3]
	 0b
	 
	 
	0
	 
	 

	[Risk_sensitivity=1]
	-1.819
	1.087
	2.803
	1
	0.094
	0.162

	[Risk_sensitivity=2]
	-1.336
	1.033
	1.673
	1
	0.196
	0.263

	[Risk_sensitivity=3]
	 0b
	 
	 
	0
	 
	 

	[Financial_knowledge=1]
	2.465
	1.068
	5.326
	1
	0.021
	11.760

	[Financial_knowledge=2]
	2.345
	1.137
	4.257
	1
	0.039
	10.430

	[Financial_knowledge=3]
	 0b
	 
	 
	0
	 
	 

	a. The reference category is: Fortis Bank.

	b. This parameter is set to zero because it is redundant.


Table 121: Parameter estimates: SNS Bank

	 
	B
	Std. Error
	Wald
	df
	Sig.
	Exp(B)

	Intercept
	-8.238
	3.592
	5.592
	1
	0.022
	 

	Age
	0.149
	0.060
	6.192
	1
	0.013
	1.160

	FAC1_branch_services
	-2.800
	0.789
	12.584
	1
	0.000
	0.061

	FAC2_image_bank
	-0.063
	0.567
	0.012
	1
	0.912
	0.939

	FAC3_home_country_bank
	-0.850
	0.519
	2.685
	1
	0.101
	0.427

	FAC4_marketing_activities
	-0.386
	0.549
	0.494
	1
	0.482
	0.680

	FAC5_risk_and_investments_policy
	-0.793
	0.565
	1.967
	1
	0.161
	0.453

	FAC6_convenience_aspects
	-1.017
	0.550
	3.420
	1
	0.064
	0.362

	FAC7_recommendations
	-0.414
	0.513
	0.650
	1
	0.420
	0.661

	FAC8_banks_services_offered
	0.009
	0.475
	0.000
	1
	0.985
	1.009

	FAC9_lending_requirements
	-0.507
	0.522
	0.942
	1
	0.332
	0.602

	FAC10_interest_rates
	0.416
	0.483
	0.742
	1
	0.389
	1.516

	[Gender_dummy=0]
	-0.216
	1.070
	0.041
	1
	0.840
	0.806

	[Gender_dummy=1]
	 
	 
	 
	0
	 
	 

	[Open_account_before_crisis_dummy=0]
	1.584
	1.167
	1.842
	1
	0.175
	0.205

	[Open_account_before_crisis_dummy=1]
	 
	 
	 
	0
	 
	 

	[Singl_multiple_banking_dummy=0]
	-0.936
	1.247
	0.563
	1
	0.453
	0.392

	[Singl_multiple_banking_dummy=1]
	 
	 
	 
	0
	 
	 

	[Education_level=1]
	-4.151
	1.996
	4.327
	1
	0.038
	0.016

	[Education_level=2]
	-1.448
	1.210
	1.432
	1
	0.231
	0.235

	[Education_level=3]
	 
	 
	 
	0
	 
	 

	[Income=1]
	-0.478
	1.388
	0.119
	1
	0.730
	0.620

	[Income=2]
	2.319
	1.519
	2.331
	1
	0.127
	10.168

	[Income=3]
	 
	 
	 
	0
	 
	 

	[Risk_sensitivity=1]
	-1.296
	1.358
	0.911
	1
	0.340
	0.273

	[Risk_sensitivity=2]
	-1.585
	1.353
	1.372
	1
	0.242
	0.205

	[Risk_sensitivity=3]
	 
	 
	 
	0
	 
	 

	[Financial_knowledge=1]
	4.465
	1.620
	7.599
	1
	0.006
	86.902

	[Financial_knowledge=2]
	3.011
	1.476
	4.162
	1
	0.041
	20.300

	[Financial_knowledge=3]
	 
	 
	 
	0
	 
	 

	a. The reference category is: Fortis Bank.

	b. This parameter is set to zero because it is redundant.


Reference category: ING Bank

Table 122: Parameter estimates: Rabobank
	 
	B
	Std. Error
	Wald
	df
	Sig.
	Exp(B)

	Intercept
	1.349
	1.469
	0.844
	1
	0.358
	 

	Age
	-0.005
	0.0268
	0.038
	1
	0.845
	0.995

	FAC1_branch_services
	0.932
	0.2837
	10.79
	1
	0.001
	2.539

	FAC2_image_bank
	0.307
	0.2547
	1.457
	1
	0.227
	1.36

	FAC3_home_country_bank
	-0.279
	0.2449
	1.298
	1
	0.254
	0.757

	FAC4_marketing_activities
	-0.068
	0.2304
	0.088
	1
	0.767
	0.934

	FAC5_risk_and_investments_policy
	0.068
	0.2597
	0.069
	1
	0.793
	1.07

	FAC6_convenience_aspects
	-0.451
	0.2573
	3.072
	1
	0.080
	0.637

	FAC7_recommendations
	-0.256
	0.2375
	1.163
	1
	0.281
	0.774

	FAC8_banks_services_offered
	-0.411
	0.2553
	2.594
	1
	0.107
	0.663

	FAC9_lending_requirements
	0.099
	0.2403
	0.171
	1
	0.680
	1.104

	FAC10_interest_rates
	-0.144
	0.2446
	0.349
	1
	0.555
	0.865

	[Gender_dummy=0]
	1.000
	0.5125
	3.809
	1
	0.051
	2.719

	[Gender_dummy=1]
	 0b
	 
	 
	0
	 
	 

	[Open_account_before_crisis_dummy=0]
	-0.377
	0.5083
	0.549
	1
	0.459
	1.458

	[Open_account_before_crisis_dummy=1]
	 0b
	 
	 
	0
	 
	 

	[Singl_multiple_banking_dummy=0]
	1.723
	0.5469
	9.932
	1
	0.002
	5.604

	[Singl_multiple_banking_dummy=1]
	 0b
	 
	 
	0
	 
	 

	[Education_level=1]
	-0.871
	0.7933
	1.207
	1
	0.272
	0.418

	[Education_level=2]
	-1.463
	0.5433
	7.247
	1
	0.007
	0.232

	[Education_level=3]
	 0b
	 
	 
	0
	 
	 

	[Income=1]
	-0.618
	0.6675
	0.857
	1
	0.354
	0.539

	[Income=2]
	0.316
	0.7564
	0.175
	1
	0.676
	1.372

	[Income=3]
	 0b
	 
	 
	0
	 
	 

	[Risk_sensitivity=1]
	-0.801
	0.7926
	1.022
	1
	0.312
	0.449

	[Risk_sensitivity=2]
	-0.099
	0.7155
	0.019
	1
	0.890
	0.906

	[Risk_sensitivity=3]
	 0b
	 
	 
	0
	 
	 

	[Financial_knowledge=1]
	-0.973
	0.8141
	1.428
	1
	0.232
	0.378

	[Financial_knowledge=2]
	-1.071
	0.8427
	1.615
	1
	0.204
	0.343

	[Financial_knowledge=3]
	 0b
	 
	 
	0
	 
	 

	a. The reference category is: ING.

	b. This parameter is set to zero because it is redundant.


Table 123: Parameter estimates: ABN-AMRO 

	 
	B
	Std. Error
	Wald
	df
	Sig.
	Exp(B)

	Intercept
	4.224
	1.670
	6.396
	1
	0.011
	 

	Age
	-0.085
	0.0355
	5.778
	1
	0.016
	0.918

	FAC1_branch_services
	0.912
	0.3097
	8.666
	1
	0.003
	2.489

	FAC2_image_bank
	-0.158
	0.2577
	0.377
	1
	0.539
	0.854

	FAC3_home_country_bank
	0.249
	0.278
	0.802
	1
	0.371
	1.283

	FAC4_marketing_activities
	0.207
	0.2466
	0.706
	1
	0.401
	1.23

	FAC5_risk_and_investments_policy
	0.442
	0.2902
	2.319
	1
	0.1128
	1.556

	FAC6_convenience_aspects
	-0.415
	0.2692
	2.375
	1
	0.123
	0.66

	FAC7_recommendations
	0.149
	0.2662
	0.314
	1
	0.575
	1.161

	FAC8_banks_services_offered
	-0.432
	0.2916
	2.192
	1
	0.139
	0.649

	FAC9_lending_requirements
	-0.141
	0.267
	0.28
	1
	0.597
	0.868

	FAC10_interest_rates
	0.058
	0.2668
	0.047
	1
	0.829
	1.059

	[Gender_dummy=0]
	0.200
	0.5492
	0.133
	1
	0.716
	1.221

	[Gender_dummy=1]
	 0b
	 
	 
	0
	 
	 

	[Open_account_before_crisis_dummy=0]
	-1.136
	0.5737
	3.924
	1
	0.048
	3.116

	[Open_account_before_crisis_dummy=1]
	 0b
	 
	 
	0
	 
	 

	[Singl_multiple_banking_dummy=0]
	0.865
	0.5854
	2.184
	1
	0.139
	2.375

	[Singl_multiple_banking_dummy=1]
	 0b
	 
	 
	0
	 
	 

	[Education_level=1]
	0.057
	0.8565
	0.004
	1
	0.947
	1.059

	[Education_level=2]
	-0.635
	0.6064
	1.096
	1
	0.295
	0.53

	[Education_level=3]
	 0b
	 
	 
	0
	 
	 

	[Income=1]
	-0.843
	0.7389
	1.303
	1
	0.254
	0.43

	[Income=2]
	-0.496
	0.7791
	0.406
	1
	0.524
	0.609

	[Income=3]
	 0b
	 
	 
	0
	 
	 

	[Risk_sensitivity=1]
	0.455
	0.7749
	0.345
	1
	0.557
	1.577

	[Risk_sensitivity=2]
	1.023
	0.6985
	2.144
	1
	0.143
	2.781

	[Risk_sensitivity=3]
	 0b
	 
	 
	0
	 
	 

	[Financial_knowledge=1]
	-1.341
	0.8467
	2.509
	1
	0.113
	0.262

	[Financial_knowledge=2]
	-1.236
	0.8684
	2.024
	1
	0.155
	0.291

	[Financial_knowledge=3]
	 0b
	 
	 
	0
	 
	 

	a. The reference category is: ING.

	b. This parameter is set to zero because it is redundant.


Table 124: Parameter estimates: Fortis Bank

	 
	B
	Std. Error
	Wald
	df
	Sig.
	Exp(B)

	Intercept
	0.811
	2.099
	0.149
	1
	0.699
	 

	Age
	-0.038
	0.0392
	0.96
	1
	0.327
	0.962

	FAC1_branch_services
	1.013
	0.4525
	5.008
	1
	0.025
	2.753

	FAC2_image_bank
	0.322
	0.4938
	0.424
	1
	0.515
	1.379

	FAC3_home_country_bank
	0.142
	0.381
	0.139
	1
	0.710
	1.152

	FAC4_marketing_activities
	-0.282
	0.351
	0.646
	1
	0.421
	0.754

	FAC5_risk_and_investments_policy
	0.271
	0.4029
	0.451
	1
	0.502
	1.311

	FAC6_convenience_aspects
	0.229
	0.4626
	0.246
	1
	0.620
	1.258

	FAC7_recommendations
	0.415
	0.3788
	1.2
	1
	0.273
	1.514

	FAC8_banks_services_offered
	-0.255
	0.3938
	0.419
	1
	0.518
	0.775

	FAC9_lending_requirements
	-0.445
	0.3679
	1.461
	1
	0.227
	0.641

	FAC10_interest_rates
	0.002
	0.3685
	0.000
	1
	0.997
	1.002

	[Gender_dummy=0]
	-0.285
	0.8209
	0.121
	1
	0.728
	0.752

	[Gender_dummy=1]
	 0b
	 
	 
	0
	 
	 

	[Open_account_before_crisis_dummy=0]
	-0.402
	0.8315
	0.234
	1
	0.628
	1.495

	[Open_account_before_crisis_dummy=1]
	 0b
	 
	 
	0
	 
	 

	[Singl_multiple_banking_dummy=0]
	0.486
	0.8461
	0.33
	1
	0.566
	1.626

	[Singl_multiple_banking_dummy=1]
	 0b
	 
	 
	0
	 
	 

	[Education_level=1]
	2.262
	1.3442
	2.832
	1
	0.092
	9.603

	[Education_level=2]
	1.595
	1.0194
	2.449
	1
	0.118
	4.929

	[Education_level=3]
	 0b
	 
	 
	0
	 
	 

	[Income=1]
	-1.042
	0.999
	1.088
	1
	0.297
	0.353

	[Income=2]
	-1.972
	1.2111
	2.651
	1
	0.103
	0.139

	[Income=3]
	 0b
	 
	 
	0
	 
	 

	[Risk_sensitivity=1]
	1.819
	1.0866
	2.803
	1
	0.094
	6.166

	[Risk_sensitivity=2]
	1.336
	1.0327
	1.673
	1
	0.196
	3.803

	[Risk_sensitivity=3]
	 0b
	 
	 
	0
	 
	 

	[Financial_knowledge=1]
	-2.465
	1.068
	5.326
	1
	0.021
	0.085

	[Financial_knowledge=2]
	-2.345
	1.1368
	4.257
	1
	0.039
	0.096

	[Financial_knowledge=3]
	 0b
	 
	 
	0
	 
	 

	a. The reference category is: ING.

	b. This parameter is set to zero because it is redundant.


Table 125: Parameter estimates: SNS Bank

	 
	B
	Std. Error
	Wald
	df
	Sig.
	Exp(B)

	Intercept
	-7.427
	3.209
	5.354
	1
	0.021
	 

	Age
	0.110
	0.051
	4.685
	1
	0.030
	1.117

	FAC1_branch_services
	-1.788
	0.6829
	6.852
	1
	0.009
	0.167

	FAC2_image_bank
	0.259
	0.3511
	0.543
	1
	0.461
	1.295

	FAC3_home_country_bank
	-0.709
	0.4235
	2.799
	1
	0.094
	0.492

	FAC4_marketing_activities
	-0.668
	0.4768
	1.965
	1
	0.161
	0.513

	FAC5_risk_and_investments_policy
	-0.522
	0.4644
	1.264
	1
	0.261
	0.593

	FAC6_convenience_aspects
	-0.788
	0.3807
	4.283
	1
	0.038
	0.455

	FAC7_recommendations
	0.001
	0.4064
	0.000
	1
	0.997
	1.001

	FAC8_banks_services_offered
	-0.246
	0.381
	0.417
	1
	0.519
	0.782

	FAC9_lending_requirements
	-0.952
	0.4316
	4.863
	1
	0.027
	0.386

	FAC10_interest_rates
	0.417
	0.375
	1.239
	1
	0.266
	1.518

	[Gender_dummy=0]
	-0.501
	0.8523
	0.345
	1
	0.557
	0.606

	[Gender_dummy=1]
	  0b
	 
	 
	0
	 
	 

	[Open_account_before_crisis_dummy=0]
	1.182
	0.9649
	1.5
	1
	0.221
	0.307

	[Open_account_before_crisis_dummy=1]
	 
	 
	 
	0
	 
	 

	[Singl_multiple_banking_dummy=0]
	-0.450
	1.0778
	0.174
	1
	0.676
	0.638

	[Singl_multiple_banking_dummy=1]
	  0b
	 
	 
	0
	 
	 

	[Education_level=1]
	-1.889
	1.6433
	1.321
	1
	0.250
	0.151

	[Education_level=2]
	0.147
	0.8243
	0.032
	1
	0.858
	1.159

	[Education_level=3]
	  0b
	 
	 
	0
	 
	 

	[Income=1]
	-1.520
	1.1319
	1.804
	1
	0.179
	0.219

	[Income=2]
	0.347
	1.1433
	0.092
	1
	0.761
	1.415

	[Income=3]
	  0b
	 
	 
	0
	 
	 

	[Risk_sensitivity=1]
	0.523
	1.084
	0.232
	1
	0.630
	1.686

	[Risk_sensitivity=2]
	-0.249
	1.083
	0.053
	1
	0.818
	0.779

	[Risk_sensitivity=3]
	  0b
	 
	 
	0
	 
	 

	[Financial_knowledge=1]
	2.000
	1.4715
	1.847
	1
	0.174
	7.389

	[Financial_knowledge=2]
	0.665
	1.2581
	0.28
	1
	0.597
	1.945

	[Financial_knowledge=3]
	 0b
	 
	 
	0
	 
	 

	a. The reference category is: ING.

	b. This parameter is set to zero because it is redundant.


Reference category: SNS Bank

Table 126: Parameter estimates: Rabobank
	 
	B
	Std. Error
	Wald
	df
	Sig.
	Exp(B)

	Intercept
	8.776
	3.231
	7.376
	1
	0.007
	 

	Age
	-0.116
	0.052
	4.969
	1
	0.026
	0.891

	FAC1_branch_services
	2.719
	0.701
	15.033
	1
	0.000
	15.170

	FAC2_image_bank
	0.049
	0.378
	0.017
	1
	0.898
	1.050

	FAC3_home_country_bank
	0.430
	0.427
	1.010
	1
	0.315
	1.537

	FAC4_marketing_activities
	0.600
	0.476
	1.593
	1
	0.207
	1.822

	FAC5_risk_and_investments_policy
	0.590
	0.471
	1.570
	1
	0.210
	1.804

	FAC6_convenience_aspects
	0.337
	0.380
	0.787
	1
	0.375
	1.401

	FAC7_recommendations
	-0.257
	0.414
	0.387
	1
	0.534
	0.773

	FAC8_banks_services_offered
	-0.165
	0.370
	0.199
	1
	0.655
	0.848

	FAC9_lending_requirements
	1.051
	0.440
	5.718
	1
	0.017
	2.861

	FAC10_interest_rates
	-0.562
	0.390
	2.072
	1
	0.150
	0.570

	[Gender_dummy=0]
	1.501
	0.871
	2.968
	1
	0.085
	4.487

	[Gender_dummy=1]
	 0b
	 
	 
	0
	 
	 

	[Open_account_before_crisis_dummy=0]
	-1.558
	0.962
	2.626
	1
	0.105
	4.751

	[Open_account_before_crisis_dummy=1]
	 0b
	 
	 
	0
	 
	 

	[Singl_multiple_banking_dummy=0]
	2.173
	1.079
	4.054
	1
	0.044
	8.786

	[Singl_multiple_banking_dummy=1]
	 0b
	 
	 
	0
	 
	 

	[Education_level=1]
	1.018
	1.651
	0.380
	1
	0.538
	2.767

	[Education_level=2]
	-1.610
	0.853
	3.564
	1
	0.059
	0.200

	[Education_level=3]
	 0b
	 
	 
	0
	 
	 

	[Income=1]
	0.902
	1.145
	0.621
	1
	0.431
	2.465

	[Income=2]
	-0.031
	1.162
	0.001
	1
	0.979
	0.969

	[Income=3]
	 0b
	 
	 
	0
	 
	 

	[Risk_sensitivity=1]
	-1.324
	1.133
	1.364
	1
	0.243
	0.266

	[Risk_sensitivity=2]
	0.150
	1.083
	0.019
	1
	0.890
	1.162

	[Risk_sensitivity=3]
	 0b
	 
	 
	0
	 
	 

	[Financial_knowledge=1]
	-2.973
	1.434
	4.300
	1
	0.038
	0.051

	[Financial_knowledge=2]
	-1.736
	1.215
	2.041
	1
	0.153
	0.176

	[Financial_knowledge=3]
	 0b
	 
	 
	0
	 
	 

	a. The reference category is: SNS bank.

	b. This parameter is set to zero because it is redundant.



Table 127: Parameter estimates: ABN-AMRO 

	 
	B
	Std. Error
	Wald
	df
	Sig.
	Exp(B)

	Intercept
	11.650
	3.340
	12.164
	1
	0.000
	 

	Age
	-0.196
	0.057
	11.818
	1
	0.001
	0.822

	FAC1_branch_services
	2.699
	0.719
	14.112
	1
	0.000
	14.871

	FAC2_image_bank
	-0.417
	0.382
	1.194
	1
	0.275
	0.659

	FAC3_home_country_bank
	0.958
	0.452
	4.479
	1
	0.034
	2.605

	FAC4_marketing_activities
	0.876
	0.490
	3.196
	1
	0.074
	2.400

	FAC5_risk_and_investments_policy
	0.964
	0.495
	3.792
	1
	0.052
	2.623

	FAC6_convenience_aspects
	0.373
	0.392
	0.903
	1
	0.342
	1.452

	FAC7_recommendations
	0.148
	0.433
	0.117
	1
	0.733
	1.159

	FAC8_banks_services_offered
	-0.186
	0.399
	0.217
	1
	0.642
	0.830

	FAC9_lending_requirements
	0.810
	0.458
	3.128
	1
	0.077
	2.249

	FAC10_interest_rates
	-0.360
	0.406
	0.786
	1
	0.375
	0.698

	[Gender_dummy=0]
	0.701
	0.897
	0.611
	1
	0.434
	2.015

	[Gender_dummy=1]
	 0b
	 
	 
	0
	 
	 

	[Open_account_before_crisis_dummy=0]
	-2.318
	1.007
	5.297
	1
	0.021
	10.156

	[Open_account_before_crisis_dummy=1]
	  0b
	 
	 
	0
	 
	 

	[Singl_multiple_banking_dummy=0]
	1.315
	1.105
	1.416
	1
	0.234
	3.724

	[Singl_multiple_banking_dummy=1]
	 
	 
	 
	0
	 
	 

	[Education_level=1]
	1.946
	1.705
	1.304
	1
	0.254
	7.003

	[Education_level=2]
	-0.782
	0.897
	0.760
	1
	0.383
	0.457

	[Education_level=3]
	  0b
	 
	 
	0
	 
	 

	[Income=1]
	0.677
	1.209
	0.313
	1
	0.576
	1.968

	[Income=2]
	-0.844
	1.193
	0.500
	1
	0.479
	0.430

	[Income=3]
	  0b
	 
	 
	0
	 
	 

	[Risk_sensitivity=1]
	-0.067
	1.137
	0.003
	1
	0.953
	0.935

	[Risk_sensitivity=2]
	1.272
	1.122
	1.285
	1
	0.257
	3.567

	[Risk_sensitivity=3]
	  0b
	 
	 
	0
	 
	 

	[Financial_knowledge=1]
	-3.341
	1.489
	5.036
	1
	0.025
	0.035

	[Financial_knowledge=2]
	-1.901
	1.281
	2.201
	1
	0.138
	0.149

	[Financial_knowledge=3]
	  0b
	 
	 
	0
	 
	 

	a. The reference category is: SNS bank.

	b. This parameter is set to zero because it is redundant.


Table128: Parameter estimates: Fortis Bank

	 
	B
	Std. Error
	Wald
	df
	Sig.
	Exp(B)

	Intercept
	8.238
	3.592
	5.259
	1
	0.022
	 

	Age
	-0.149
	0.060
	6.192
	1
	0.013
	0.862

	FAC1_branch_services
	2.800
	0.789
	12.584
	1
	0.000
	5.975

	FAC2_image_bank
	0.063
	0.567
	0.012
	1
	0.912
	1.065

	FAC3_home_country_bank
	0.850
	0.519
	2.685
	1
	0.101
	2.341

	FAC4_marketing_activities
	0.386
	0.549
	0.494
	1
	0.482
	1.471

	FAC5_risk_and_investments_policy
	0.793
	0.565
	1.967
	1
	0.161
	2.210

	FAC6_convenience_aspects
	1.017
	0.550
	3.420
	1
	0.064
	2.766

	FAC7_recommendations
	0.414
	0.513
	0.650
	1
	0.420
	1.512

	FAC8_banks_services_offered
	-0.009
	0.475
	0.000
	1
	0.985
	0.991

	FAC9_lending_requirements
	0.507
	0.522
	0.942
	1
	0.332
	1.660

	FAC10_interest_rates
	-0.416
	0.483
	0.742
	1
	0.389
	0.660

	[Gender_dummy=0]
	0.216
	1.070
	0.041
	1
	0.840
	1.241

	[Gender_dummy=1]
	0b 
	 
	 
	0
	 
	 

	[Open_account_before_crisis_dummy=0]
	-1.584
	1.167
	1.842
	1
	0.175
	4.875

	[Open_account_before_crisis_dummy=1]
	0b 
	 
	 
	0
	 
	 

	[Singl_multiple_banking_dummy=0]
	0.936
	1.247
	0.563
	1
	0.453
	2.549

	[Singl_multiple_banking_dummy=1]
	0b 
	 
	 
	0
	 
	 

	[Education_level=1]
	4.151
	1.996
	4.327
	1
	0.038
	6.613

	[Education_level=2]
	1.448
	1.210
	1.432
	1
	0.231
	4.253

	[Education_level=3]
	0b 
	 
	 
	0
	 
	 

	[Income=1]
	0.478
	1.388
	0.119
	1
	0.730
	1.613

	[Income=2]
	-2.319
	1.519
	2.331
	1
	0.127
	0.098

	[Income=3]
	0b 
	 
	 
	0
	 
	 

	[Risk_sensitivity=1]
	1.296
	1.358
	0.911
	1
	0.340
	3.656

	[Risk_sensitivity=2]
	1.585
	1.353
	1.372
	1
	0.242
	4.879

	[Risk_sensitivity=3]
	0b 
	 
	 
	0
	 
	 

	[Financial_knowledge=1]
	-4.465
	1.620
	7.599
	1
	0.006
	0.012

	[Financial_knowledge=2]
	-3.011
	1.476
	4.162
	1
	0.041
	0.049

	[Financial_knowledge=3]
	 0b
	 
	 
	0
	 
	 

	a. The reference category is: SNS bank.

	b. This parameter is set to zero because it is redundant.


Table 129: Parameter estimates: ING Bank

	 
	B
	Std. Error
	Wald
	df
	Sig.
	Exp(B)

	Intercept
	7.427
	3.209
	5.354
	1
	0.021
	 

	Age
	-0.110
	0.051
	4.685
	1
	0.030
	0.895

	FAC1_branch_services
	1.788
	0.683
	6.852
	1
	0.009
	5.975

	FAC2_image_bank
	-0.259
	0.351
	0.543
	1
	0.461
	0.772

	FAC3_home_country_bank
	0.709
	0.424
	2.799
	1
	0.094
	2.031

	FAC4_marketing_activities
	0.668
	0.477
	1.965
	1
	0.161
	1.951

	FAC5_risk_and_investments_policy
	0.522
	0.464
	1.264
	1
	0.261
	1.686

	FAC6_convenience_aspects
	0.788
	0.381
	4.283
	1
	0.038
	2.199

	FAC7_recommendations
	-0.001
	0.406
	0.000
	1
	0.997
	0.999

	FAC8_banks_services_offered
	0.246
	0.381
	0.417
	1
	0.519
	1.279

	FAC9_lending_requirements
	0.952
	0.432
	4.863
	1
	0.027
	2.590

	FAC10_interest_rates
	-0.417
	0.375
	1.239
	1
	0.266
	0.659

	[Gender_dummy=0]
	0.501
	0.852
	0.345
	1
	0.557
	1.650

	[Gender_dummy=1]
	 0b
	 
	 
	0
	 
	 

	[Open_account_before_crisis_dummy=0]
	-1.182
	0.965
	1.500
	1
	0.221
	3.260

	[Open_account_before_crisis_dummy=1]
	 0b
	 
	 
	0
	 
	 

	[Singl_multiple_banking_dummy=0]
	0.450
	1.078
	0.174
	1
	0.676
	1.568

	[Singl_multiple_banking_dummy=1]
	 0b
	 
	 
	0
	 
	 

	[Education_level=1]
	1.889
	1.643
	1.321
	1
	0.250
	6.613

	[Education_level=2]
	-0.147
	0.824
	0.032
	1
	0.858
	0.863

	[Education_level=3]
	 0b
	 
	 
	0
	 
	 

	[Income=1]
	1.520
	1.132
	1.804
	1
	0.179
	4.574

	[Income=2]
	-0.347
	1.143
	0.092
	1
	0.761
	0.707

	[Income=3]
	 0b
	 
	 
	0
	 
	 

	[Risk_sensitivity=1]
	-0.523
	1.084
	0.232
	1
	0.630
	0.593

	[Risk_sensitivity=2]
	0.249
	1.083
	0.053
	1
	0.818
	1.283

	[Risk_sensitivity=3]
	 0b
	 
	 
	0
	 
	 

	[Financial_knowledge=1]
	-2.000
	1.471
	1.847
	1
	0.174
	0.135

	[Financial_knowledge=2]
	-0.665
	1.258
	0.280
	1
	0.597
	0.514

	[Financial_knowledge=3]
	 0b
	 
	 
	0
	 
	 

	a. The reference category is: SNS bank.

	b. This parameter is set to zero because it is redundant.


Appendix 14: General Linear Model influence of the credit crisis

This appendix illustrates the additional analysis of the influence of the crisis on only the bank choice during/after the credit crisis. A GLM on the variable did the credit crisis affect your bank choice? is performed, to see which consumers are more or less influenced by the crisis.   

Table 130: Levene’s Test of Equality of Error Variances

	Dependent Variable: Did the crisis affect your bank choice? (during/after)

	F
	df1
	df2
	Sig.

	1.675
	63
	26
	0.072



Tests the null hypothesis that the error variance of the dependent variable is equal across groups.. 
Design: Intercept + Gender + Age_groups + Education_level + Income + Risk_sensitivity + Financial_knowledge + Single_multiple_banking

Table 131: Between-subjects Factors

	 
	 
	Value Label
	N

	Gender
	1
	Male
	56

	 
	2
	Female
	38

	Age group
	1
	25 years old and younger (students)
	40

	 
	2
	25 years and older (others)
	54

	Education level h
	1
	Low education level (lbo+vbo+mavo+vmbo)
	13

	 
	2
	Medium education level (havo+hbo)
	43

	 
	3
	High education level (vwo+wo)
	38

	Yearly income 
	1
	Below average income
	39

	 
	2
	Average income
	19

	 
	3
	Above average income
	36

	Risksensitivity 
	1
	Take economic risk
	13

	 
	2
	Take medium economic risk
	15

	 
	3
	Take no economic risk
	66

	Financial knowledge 
	1
	Posses a lot financial knowledge
	52

	 
	2
	Posses average financial knowledge
	29

	 
	3
	Posses no financial knowledge
	13

	Single/multiple banking
	1
	Single banking (1 bank)
	30

	 
	2
	Multiple banking (>2 banks)
	64



Table 132: Tests of Between-Subjects Effects 
	Dependent Variable:Did the crisis affect your bank choice? (during/after)

	Source
	Type III Sum of Squares
	df
	Mean Square
	F
	Sig.

	Corrected Model
	60.810
	11
	5.528
	1.264
	0.260

	Intercept
	327.536
	1
	327.536
	74.916
	0.000

	Gender
	3.434
	1
	3.434
	0.785
	0.378

	Age_groups
	8.461
	1
	8.461
	1.935
	0.168

	Education_level
	12.545
	2
	6.272
	1.435
	0.244

	Income
	2.367
	2
	1.184
	0.271
	0.763

	Risk_sensitivity
	2.005
	2
	1.002
	0.229
	0.796

	Financial_knowledge
	26.525
	2
	13.263
	3.033
	0.054

	Single_multiple_banking
	16.003
	1
	16.003
	3.660
	0.059

	Error
	358.509
	82
	4.372
	 
	 

	Total
	1860.000
	94
	 
	 
	 

	Corrected Total
	419.319
	93
	 
	 
	 


a. R Squared = .145 (Adjusted R Squared = .030)
Table 133: Mean score gender
	Gender
	Mean
	Std. Error
	95% Confidence Interval

	 
	 
	 
	Lower 
	Upper 

	Male
	3.485
	0.443
	2.604
	4.366

	Female
	3.033
	0.466
	2.105
	3.961



Table 134: Mean score age group

	Age group
	Mean
	Std. Error
	95% Confidence Interval

	 
	 
	 
	Lower 
	Upper 

	25 years old and younger (students)
	2.768
	0.587
	1.600
	3.935

	25 years and older (others)
	3.750
	0.434
	2.887
	4.613



Table 135: Mean score education level
	Education level 
	Mean
	Std. Error
	95% Confidence Interval

	 
	 
	 
	Lower 
	Upper 

	Low education level (lbo+vbo+mavo+vmbo)
	2.496
	0.754
	0.996
	3.996

	Medium education level (havo+hbo)
	3.385
	0.421
	2.549
	4.222

	High education level (vwo+wo)
	3.895
	0.451
	2.998
	4.792



Table 136: Mean score income
	Yearly income 
	Mean
	Std. Error
	95% Confidence Interval

	 
	 
	 
	Lower 
	Upper 

	Below average income
	3.441
	0.456
	2.533
	4.348

	Average income
	3.420
	0.601
	2.224
	4.616

	Above average income
	2.915
	0.646
	1.630
	4.201


Table 137: Mean score risk sensitivity
	Risk sensitivity 
	Mean
	Std. Error
	95% Confidence Interval

	 
	 
	 
	Lower 
	Upper 

	Take economic risk
	3.064
	0.656
	1.760
	4.368

	Take medium economic risk
	3.232
	0.623
	1.994
	4.471

	Take no economic risk
	3.480
	0.363
	2.758
	4.202


Table 138: Mean score financial knowledge
	Financial knowledge 
	Mean
	Std. Error
	95% Confidence Interval

	
	
	
	Lower 
	Upper 

	Posses a lot financial knowledge
	3.043
	0.418
	2.211
	3.875

	Posses average financial knowledge
	4.132
	0.493
	3.151
	5.113

	Posses no financial knowledge
	2.601
	0.655
	1.299
	3.904



Table 139: Mean score single/multiple banking

	Single/multiple banking
	Mean
	Std. Error
	95% Confidence Interval

	 
	 
	 
	Lower 
	Upper 

	Single banking (1 bank)
	2.789
	0.501
	1.793
	3.785

	Multiple banking (>2 banks)
	3.729
	0.392
	2.949
	4.508


Available set of choice criteria:


- nationality of the bank


- bank is government owned or subsidiary


- bank is international oriented


- size of the bank


- stability, reliability and integrity of the bank


- image and reputation


- investing in green/durable projects 


- investing in subprime mortgages


- good balance in pattern of spending


- depth and breadth of the assortment


- level of interest rate


- commission costs


- limit of overdraw


- easiness of getting a mortgage  


- convenience of opening an account


- internet/home banking


- special conditions loyal customers


- bank rating by agencies


- incentive offered 


- location to home or work


- availability of Automatic Teller Machines


- presence of parking places 


- opening hours 


- friendliness and expertise of personnel 


- getting personal manager


- speed of advice/contact/decisions


- number of branches


- recommended by family 


- recommended by friends


- past experiences


- bank is the respondents’ employer


- advertisements























� = Differences due to crisis factors:	� = Differences due to economic factors:	� = Differences due to demographics:


- credit crisis (H1-H2-H3-H4)		- risk sensitivity (H5)				- gender (H8) 


					- financial knowledge (H6)				- age (H9)


					- single/multiple banking (H7)			- income (H10)


- level of education (H11)








Evoked set





Hold set





Processed set





Foggy set





Unawareness set





Awareness set





Available set





(-)





(+)





(+/0/-)





Reject set





Total set





Awareness set





Consideration set





Choice set





Decision





* Study: �1. Anderson et al. (1976)		    7. Boyd et al. (1994)			13.Devlin (2002b) �2. Martenson (1985)		    8. Elliot et al. (1996)			14.Lee and Marlowe (2003) �3. Laroche et al. (1986) 		    9. Reeves and Bednar(1996)		15.Devlin and Gerrard (2004a)�4. Erol and El-Bdour (1989)	    10.Kennington, Hill and Rawoska (1996) 	16.Devlin and Gerrard (2004b) �5. Khazeh and Decker (1992;1993)	    11.Karjaluoto (2002)			17.Lymperopoulos, Chaniotakis 6. Kaynak and Kucukemiroglu (1992) 12.Devlin (2002a) 			     and Soureli (2006)














Constant





Increased





Constant 





Increased





Increased





Constant 





Constant





Constant





Decreased





Increased
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Service expectation





Product range





Image and reputation





Incentive offered





Low fees / od charges





Home banking option





Branch opening hours





Family relationship





Location near work





Competitive interest rate 





Location near home





Recommendation





0.0639





0.0328





0.0454





0.0137





0.0197





0.0114





0.0143





0.1934





0.1327





0.0203





0.3299





0.1225





0.0736





0.0449





0.0428





0.0537





0.0238





0.0317





0.0151





0.2023





0.0790





 0.0292





0.2266





0.1772





0.0750





0.0584





0.0505





0.0441





0.0359





0.0192





0.0127





0.1718





0.0687





 0.0360
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Sign. change in importance





Mean short tenure





Mean long tenure





Mean medium tenure
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Xi
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X
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   aA
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Convex utility function of a risk seeking person





Concave utility function of a risk averse person





Comments ( if you have comments, please fill in)


…………………………………………………………………………………………………………..


…………………………………………………………………………………………………………..


…………………………………………………………………………………………………………..























People who will open a bank account





Available set of choice criteria





Considered set of choice criteria





Not considered set of choice criteria





** Standard and Poor’s Agency rates banks from A to AAA.  Triple A stands for a relative “safer” bank than A.  Different agencies rate banks on different dimensions, like creditability, solidness, solvability etc. Rabobank, for example, has an AAA rating.








* The degree in which the bank is of service of the customer, offered honest products and self-interest is as small as possible.  





Where:�Yi = Dependent response variable for the individual i�xi = Independent variables (covariates or factors) for the individual i�b0,i = Intercept of the model�bk,i = Coefficients belonging to each variable x for the individual i�ei = error or residue of the model








Less important  choice criteria





Important choice criteria





Actual choice for a particular bank 





1





2











Dear participant,





This questionnaire is part of our Master Thesis about consumer choice criteria regarding banking. The questionnaire will provide us of relevant information that we need to complete our research. That is why we are asking you to fill in this questionnaire to help us gathering data. The answers to the questions are completely confidential and anonymous and will only be used for research purposes. 





Before you start we would like to be sure that you opened a bank account after 2004. Otherwise you cannot participate in this questionnaire. 





Thanks for your time and effort! 











Factors summarizing the available choice criteria:


- branch service


- image


- home country bank


- marketing activities


- risk and investments policy


- convenience


- recommendations


- bank’s product and services


- lending requirements


- interest rates

















Master’s Thesis: Does the domino-effect caused by the credit crisis affect consumers’ bank choice?
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