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increased risk tolerance with OSR was most pronounced in the younger ages (18-34 years). Also 

shown were mixed results on the relationship of trust to age (at p < .05), but that risk tolerance 

was negatively related to age (at p < .05).  Trust and risk results by gender differences were not 

statistically significant (at p < .05).  These results show that the reading medium makes a 

difference in risk tolerance, with OSR being higher in risk than OPR. 

 

INDEX WORDS:  Financial communication, digital vs. paper, computer screen vs. print, risk 

tolerance and trust in investing, reading and risk 
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Figure 1 Experimental Design 

           Independent Variables       Dependent Variables 

 

 
 

III.2 Hypotheses   

Based on the research literature review, further hypotheses are developed to be applied to 

the reading of financial information: 

H1: Reading Medium influences Trust, with OPR affecting Trust more than with OSR.   

H1 emerges from the notion that increased use of OSR, especially by the young (for daily 

informal education, video games, and entertainment, etc.) gives greater seriousness to OPR 

relative to OSR.  Although alluded to in the reviewed literature but not explicitly shown 

(Clinton, 2019; Delgado et al., 2018), it seems a reasonable postulation and an important 

contribution if demonstrated. 

H2: Age influences Trust positively in reading financial material.   

 If H2 is shown valid, it will correspond to at least part of the mixed literature on age and 

trust (Bailey & Leon, 2019).  This is explained in the Discussion section. 
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H3: (interaction):  Age and the Reading Medium, taken together, influence Trust.   

 Given H1 and H2, an interaction can be anticipated and would further this as a 

contribution to the understanding of how both an adviser and financial information itself might 

be better received by a potential investor. 

H4: Reading Medium influences Risk, with OSR positively related to Risk more than with OPR. 
.  

 H4 connects the tendency of OSR in promoting confidence (Ackerman & Lauterman, 

2012) to confidence as an element in risk tolerance (Marinelli et al., 2017).  

H5: Age influences Risk positively in reading financial material.    

 If H5 is validated, it will correspond to the literature (Chang et al., 2004; Faff et al., 2008)   

 

H6: (interaction): Age and the Medium, taken together, influence Risk.  

Similar to the form of H3, if H4 and H5 are shown, then an interaction can be anticipated 

and would also add an important contribution to our understanding of communicating financial 

information.  
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Figure 2 Subject/data Pathway 
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VI.2.2 Gender 

 Gender does not seem to have played a role in the results of this experiment.  There were 

117 males and 90 females, and five did not declare (the question was open-ended and not 

mandatory).  This ratio of about 56% to 44% reflects a standard mix of MTurk Workers 

(Sheehan, 2015).  There was little difference in the mean scores of males vs. females in Trust 

(19.4 and 19.0 respectively), and there was a larger but still statistically insignificant difference 

in the Risk measurement (15.6 and 13.9 respectively).   

VI.2.3 Financial Literacy 

 Even though this study declares itself as a  Financial Literacy vs. Age in the material to 

recruit subjects, financial literacy was not an important metric in this experiment. The questions 

around financial literacy were for the purpose of reading immersion, but a three-question scale of 

financial literacy (FinLit = a combined measure of Q4, Q6, and Q9) was created as a concise 

metric. None of the independent variables Reading Medium, Gender, Age, nor even Education 

had a statistically significant effect on the FinLit measurement. From this we might surmise that 

most likely the higher education levels of many of the MTurk Workers were not primarily in the 

financial domain. Another explanation is that the FinLit metric used is not an accurate measure; 

the purpose of the test was never to assess financial literacy, such a  purpose would have called 

for a more refined measurement.   

VI.3 MTurk 

 An unusual and perhaps interesting feature of this study has been the use of online 

subjects for an experiment featuring OPR vs. OSR through the online crowd source Amazon 

MTurk. That these online-immersed subjects showed decreased risk tolerance on paper relative 
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APPENDICES  

Appendix A  Instructions to MTurk for OPR HITs 

Instructions on OPR 45 (rev. 11 Jan 2021) 

Survey Link Instructions (Click to expand) 

We are conducting an academic survey about financial literacy and age. The survey is a test which asks 
you to read three short financial scenarios and then to answer a few questions about the text you read 
and some general opinions.  This survey is in several HITS for various age groups. You may take this 
survey ONLY ONCE. If you have taken it in another HIT, do not repeat. Any repeat Worker IDs will NOT 
receive credit. 

This version is a paper and pencil test, so you MUST print out the survey and complete it by hand. Then 
scan and upload the survey back to an AWS S3 bucket. The print out is 7 pages total, 20 questions 
based on the three readings and your opinions, and 4 demographic questions. 

1. Select the link below to access the survey's landing page (if asked for password, use: finlit ).  

2. Click on the Print Form button to print out the survey (it is 7 single sided pages), 

3. Complete the survey with pen or pencil. The survey will ask for your Worker ID twice: at the beginning 
on the consent page and as a question in the survey itself. You must write your Worker ID in both places 
and fill out the survey completely to get credit for taking the survey.  

4.  Scan your completed survey as a pdf document 

5.  Using the same survey landing page as step 1, click on the Choose File button to select the pdf of 
your scanned test instrument.  

6.  Then upload the file of the completed survey using the Upload Completed Form button (this will send 
the survey pdf to the destination AWS bucket). 

6.  If the survey is complete and uploaded, and you included your Worker ID you will be paid within 
7 days. 

7.  The code of the survey is GSU-OPR 45, if you are asked to enter it.   

We appreciate your participation in this study. 

 

Appendix B.  Instructions on MTurk for OSR HITs 

MTurk Instructions for HIT 3 OSR 

Survey Link Instructions (Click to expand) 

We are conducting an academic survey about financial literacy and age. The survey is a test which asks 
you to read three short financial scenarios and then to answer a few questions about the text you read 
and some general opinions.  This survey is in several HITs for various age groups and other 
qualifications. You may take this survey ONLY ONCE. If you have taken it in another HIT, do not repeat. 
Any repeat Worker IDs will NOT receive credit, and your work will be rejected. 

This version is for an online test instrument delivered with a SurveyMonkey link. Some earlier HITs 
required access to a printer, but you may ignore that requirement in this version.  The survey is 7 pages 
total, 20 questions based on the three readings and your opinions, and 4 demographic questions. 

javascript:void(0);
javascript:void(0);
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1. Use the link below to access the survey.  

2. Complete the survey. The survey will ask for your Worker ID twice: at the beginning on the consent 
page and as a question in the survey itself. You must enter your Worker ID in both places and fill out the 
survey completely to get credit for taking the survey.  

3.  If the survey is complete and you included your Worker ID, and you are not a repeat Worker to this 
survey, you will be paid within 7 days. 

4.  The code of the survey is GSU-OSR 45, if you are asked to enter it.   

We appreciate your participation in this study. 

 

Appendix C.  Web Landing Page for OPR 
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publish the results of this study, we will not use your name or other information that may identify 
you. 

Contact Information  

Contact JP Harrison at jharrison42@student.gsu.edu; or Dr. S. Samaddar at s-
samaddar@gsu.edu.  

 

The IRB at Georgia State University reviews all research that involves human participants. You 
can contact the IRB for questions, concerns, problems, information, input, or questions about 
your rights as a research participant. Contact the IRB at irb@gsu.edu.   

 

Consent  

If you are willing to participate in this research, please place a check (tick) mark on the line 
below.  

 

_____  I consent to participate.  MTurk Worker ID__________________   

mailto:jharrison42@student.gsu.edu
mailto:s-samaddar@gsu.edu
mailto:s-samaddar@gsu.edu
mailto:irb@gsu.edu
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Please enter your MTurk Worker ID ________________  
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OSR5 18-45 Jan 26 2021 08:32 AM A13FUEPWBCLBUY yes yes   6  Jan 26 2021 08:32 AM A13FUEPWBCLBUY 

OSR5 18-45 Jan 26 2021 08:32 AM A3U21PUMQ6NGT2 yes yes   7  Jan 26 2021 08:32 AM A3U21PUMQ6NGT2 

OSR5 18-45 Jan 26 2021 08:32 AM AVLWZU0KOFN86 yes yes   8  Jan 26 2021 08:32 AM AVLWZU0KOFN86 

OSR5 18-45 Jan 26 2021 08:33 AM A18SXC3JEN1O0U yes yes   9  Jan 26 2021 08:33 AM A18SXC3JEN1O0U 

OSR5 18-45 Jan 26 2021 08:33 AM A2HNLXQPYBTD31 yes yes   10  Jan 26 2021 08:33 AM A2HNLXQPYBTD31 

OSR5 18-45 Jan 26 2021 08:33 AM A34SIGOLUGKIHJ yes yes   11  Jan 26 2021 08:33 AM A34SIGOLUGKIHJ 

OSR5 18-45 Jan 26 2021 08:34 AM A2Q6L9LKSNU7EB yes yes   12  Jan 26 2021 08:34 AM A2Q6L9LKSNU7EB 

OSR5 18-45 Jan 26 2021 08:35 AM A1ILD5BPLI8X1P yes yes   13  Jan 26 2021 08:35 AM A1ILD5BPLI8X1P 

OSR5 18-45 Jan 26 2021 08:35 AM A1UCB0D27PY623 yes yes   14  Jan 26 2021 08:35 AM A1UCB0D27PY623 

OSR5 18-45 Jan 26 2021 08:35 AM A24Z9RP5YZZ2TY yes yes   15  Jan 26 2021 08:35 AM A24Z9RP5YZZ2TY 

OSR5 18-45 Jan 26 2021 08:35 AM A2UR8ZKKO51K5N yes yes   16  Jan 26 2021 08:35 AM A2UR8ZKKO51K5N 

OSR5 18-45 Jan 26 2021 08:36 AM A207IHY6GERCFO yes yes   17  Jan 26 2021 08:36 AM A207IHY6GERCFO 

OSR5 18-45 Jan 26 2021 08:36 AM A2837NCV9OXBFZ yes yes   18  Jan 26 2021 08:36 AM A2837NCV9OXBFZ 

OSR5 18-45 Jan 26 2021 08:36 AM AUCHGHY1IKZZK yes yes   19  Jan 26 2021 08:36 AM AUCHGHY1IKZZK 

OSR5 18-45 Jan 26 2021 08:37 AM A1F1BIPJR11LSR yes yes   20  Jan 26 2021 08:37 AM A1F1BIPJR11LSR 

OSR5 18-45 Jan 26 2021 08:37 AM A1NKBXOTZAI1YK yes yes   21  Jan 26 2021 08:37 AM A1NKBXOTZAI1YK 

OSR5 18-45 Jan 26 2021 08:37 AM A3HOBJ4PJUOCUN yes yes   22  Jan 26 2021 08:37 AM A3HOBJ4PJUOCUN 

OSR5 18-45 Jan 26 2021 08:38 AM A250FES5PFCGK9 yes yes   23  Jan 26 2021 08:38 AM A250FES5PFCGK9 

OSR5 18-45 Jan 26 2021 08:38 AM A3NLLSXAL86VIR yes yes   24  Jan 26 2021 08:38 AM A3NLLSXAL86VIR 

OSR5 18-45 Jan 26 2021 08:39 AM A1IFIK8J49WBER yes yes   25  Jan 26 2021 08:39 AM A1IFIK8J49WBER 

OSR5 18-45 Jan 26 2021 08:39 AM A2JRW2Z4MEZB88 yes yes   26  Jan 26 2021 08:39 AM A2JRW2Z4MEZB88 

OSR5 18-45 Jan 26 2021 08:39 AM A2MS1GQLGAX9FZ yes yes   27  Jan 26 2021 08:39 AM A2MS1GQLGAX9FZ 

OSR5 18-45 Jan 26 2021 08:40 AM A1PR74OHURJNTO yes rejected  dupe   Jan 26 2021 08:40 AM A1PR74OHURJNTO 

OSR5 18-45 Jan 26 2021 08:40 AM A3S3WYVCVWW8IZ yes yes   28  Jan 26 2021 08:40 AM A3S3WYVCVWW8IZ 

OSR5 18-45 Jan 26 2021 08:40 AM AJM4334V07JDQ yes yes   29  Jan 26 2021 08:40 AM AJM4334V07JDQ 

OSR5 18-45 Jan 26 2021 08:41 AM A2PSR3CMNR1R9X yes yes   30  Jan 26 2021 08:41 AM A2PSR3CMNR1R9X 

OSR5 18-45 Jan 26 2021 08:41 AM AOOLS8280CL0Z yes yes   31  Jan 26 2021 08:41 AM AOOLS8280CL0Z 

OSR5 18-45 Jan 26 2021 08:43 AM A28T38MOUG43YD yes yes   32  Jan 26 2021 08:43 AM A28T38MOUG43YD 

OSR5 18-45 Jan 26 2021 08:44 AM A1JM5XNB4NCZR6 yes yes   33  Jan 26 2021 08:44 AM A1JM5XNB4NCZR6 

OSR5 18-45 Jan 26 2021 08:45 AM A1G5N2J0IMPJE8 yes yes   34  Jan 26 2021 08:45 AM A1G5N2J0IMPJE8 

OSR5 18-45 Jan 26 2021 08:48 AM A2IOCAN84DFTZA yes yes   35  Jan 26 2021 08:48 AM A2IOCAN84DFTZA 

OSR5 18-45 Jan 26 2021 08:49 AM AIZUOHKQT14OM yes yes   36  Jan 26 2021 08:49 AM AIZUOHKQT14OM 

OSR5 18-45 Jan 26 2021 08:53 AM A3JRXRL5QIRPQ3 yes yes   37  Jan 26 2021 08:53 AM A3JRXRL5QIRPQ3 

OSR5 18-45 Jan 26 2021 08:56 AM A36GU3OHGLDS8R yes yes   38  Jan 26 2021 08:56 AM A36GU3OHGLDS8R 

OSR5 18-45 Jan 26 2021 08:56 AM A9HQ3E0F2AGVO yes yes   39  Jan 26 2021 08:56 AM A9HQ3E0F2AGVO 

OSR5 18-45 Jan 26 2021 08:57 AM A37LQ9Z1IN19ZC yes yes   40  Jan 26 2021 08:57 AM A37LQ9Z1IN19ZC 

OSR5 18-45 Jan 26 2021 08:59 AM A1VMPZVVVZUCS4 yes yes   41  Jan 26 2021 08:59 AM A1VMPZVVVZUCS4 

OSR5 18-45 Jan 26 2021 08:59 AM A4LCG4MSNJRUF yes yes   42  Jan 26 2021 08:59 AM A4LCG4MSNJRUF 

OSR5 18-45 Jan 26 2021 09:00 AM A2IGPW784OFV3D yes yes   43  Jan 26 2021 09:00 AM A2IGPW784OFV3D 

OSR5 18-45 Jan 26 2021 09:01 AM A1H198MRIM37T1 yes yes   44  Jan 26 2021 09:01 AM A1H198MRIM37T1 

OSR5 18-45 Jan 26 2021 09:02 AM A11P1OS26E6AMO yes yes   45  Jan 26 2021 09:02 AM A11P1OS26E6AMO 

OSR5 18-45 Jan 26 2021 09:02 AM A3FOKP72T5I4FR yes yes   46  Jan 26 2021 09:02 AM A3FOKP72T5I4FR 

OSR5 18-45 Jan 26 2021 09:02 AM A3UDUHUVFKD833 yes yes   47  Jan 26 2021 09:02 AM A3UDUHUVFKD833 
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   VCDGHTHRYJ deleted        
   A258MR1IS96JEP deleted        
   A1EUBMQ86K32XE deleted        
   AW02W1A865GT4 deleted        
   A3MDT9B5CRRQ0G deleted        
   A4W9APAHFWVLO deleted        
   AYHK8DTZONHKC deleted        
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Appendix G.  Linear Regression Results from SPSS 

 



 

118 
 

 



 

119 
 

 



 

120 
 

 

 



 

121 
 

 

 



 

122 
 

 

 



 

123 
 

 

 



 

124 
 

 

 

 



 

125 
 

 

 



 

126 
 

 



 

127 
 

 

 



 

128 
 

 

 



 

129 
 

 

 



 

130 
 

Appendix H. Other Statistical Tests from SPSS 

Appendix  H.1 Descriptives for Questions used on Trust and Risk Scales 

 
Descriptives 

 Statistic Std. Error 

3. How likely to invest in 

Marcus? 

Mean 2.6730 .13356 

95% Confidence Interval for 

Mean 

Lower Bound 2.4097  
Upper Bound 2.9363  

5% Trimmed Mean 2.5074  
Median 2.0000  
Variance 3.764  
Std. Deviation 1.94010  
Minimum 1.00  
Maximum 8.00  
Range 7.00  
Interquartile Range 3.00  
Skewness 1.043 .167 

Kurtosis -.035 .333 

5. How likely to lend friend 

one month income? 

Mean 2.7488 .13535 

95% Confidence Interval for 

Mean 

Lower Bound 2.4820  
Upper Bound 3.0156  

5% Trimmed Mean 2.5811  
Median 2.0000  
Variance 3.865  
Std. Deviation 1.96601  
Minimum 1.00  
Maximum 8.00  
Range 7.00  
Interquartile Range 3.00  
Skewness .967 .167 

Kurtosis -.107 .333 

7. How would you decribe 

your interactions with other 

people? 

Mean 4.8066 .13647 

95% Confidence Interval for 

Mean 

Lower Bound 4.5376  
Upper Bound 5.0756  

5% Trimmed Mean 4.8407  
Median 5.0000  
Variance 3.948  
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Std. Deviation 1.98701  
Minimum 1.00  
Maximum 8.00  
Range 7.00  
Interquartile Range 3.00  
Skewness -.436 .167 

Kurtosis -.733 .333 

11. How trustworthy a large 

national bank? 

Mean 5.5142 .11591 

95% Confidence Interval for 

Mean 

Lower Bound 5.2857  
Upper Bound 5.7426  

5% Trimmed Mean 5.5975  
Median 6.0000  
Variance 2.848  
Std. Deviation 1.68764  
Minimum 1.00  
Maximum 8.00  
Range 7.00  
Interquartile Range 2.00  
Skewness -.741 .167 

Kurtosis .107 .333 

10.Most people truted or 

cannot be too careful?  

Mean 1.4575 .03430 

95% Confidence Interval for 

Mean 

Lower Bound 1.3899  
Upper Bound 1.5252  

5% Trimmed Mean 1.4528  
Median 1.0000  
Variance .249  
Std. Deviation .49937  
Minimum 1.00  
Maximum 2.00  
Range 1.00  
Interquartile Range 1.00  
Skewness .172 .167 

Kurtosis -1.989 .333 

12. How trustworthy if good 

cash reeserves? 

Mean 5.8255 .11353 

95% Confidence Interval for 

Mean 

Lower Bound 5.6017  
Upper Bound 6.0493  

5% Trimmed Mean 5.9382  
Median 6.0000  
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Variance 2.732  
Std. Deviation 1.65301  
Minimum 1.00  
Maximum 8.00  
Range 7.00  
Interquartile Range 2.00  
Skewness -.907 .167 

Kurtosis .382 .333 

14. Day's income at horse 

races? 

Mean 1.9009 .12007 

95% Confidence Interval for 

Mean 

Lower Bound 1.6642  
Upper Bound 2.1376  

5% Trimmed Mean 1.6551  
Median 1.0000  
Variance 3.056  
Std. Deviation 1.74828  
Minimum 1.00  
Maximum 8.00  
Range 7.00  
Interquartile Range 1.00  
Skewness 2.060 .167 

Kurtosis 3.231 .333 

15. Co-sign on car loan? Mean 2.5189 .12553 

95% Confidence Interval for 

Mean 

Lower Bound 2.2714  
Upper Bound 2.7663  

5% Trimmed Mean 2.3522  
Median 2.0000  
Variance 3.341  
Std. Deviation 1.82781  
Minimum 1.00  
Maximum 8.00  
Range 7.00  
Interquartile Range 2.00  
Skewness 1.121 .167 

Kurtosis .259 .333 

17. How likely to invest in 

bank? 

Mean 5.0189 .11979 

95% Confidence Interval for 

Mean 

Lower Bound 4.7827  
Upper Bound 5.2550  

5% Trimmed Mean 5.0849  
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Median 5.0000  
Variance 3.042  
Std. Deviation 1.74422  
Minimum 1.00  
Maximum 8.00  
Range 7.00  
Interquartile Range 2.00  
Skewness -.689 .167 

Kurtosis .005 .333 

18. What would you do 

regarding signing up for the 

401(k) plan? 

Mean 2.1840 .04329 

95% Confidence Interval for 

Mean 

Lower Bound 2.0986  
Upper Bound 2.2693  

5% Trimmed Mean 2.1992  
Median 2.0000  
Variance .397  
Std. Deviation .63030  
Minimum 1.00  
Maximum 4.00  
Range 3.00  
Interquartile Range 1.00  
Skewness -.049 .167 

Kurtosis -.336 .333 

19. Stock/Bond mix? Mean 6.13 .177 

95% Confidence Interval for 

Mean 

Lower Bound 5.78  
Upper Bound 6.48  

5% Trimmed Mean 6.24  
Median 6.00  
Variance 6.569  
Std. Deviation 2.563  
Minimum 0  
Maximum 10  
Range 10  
Interquartile Range 4  
Skewness -.394 .168 

Kurtosis -.412 .335 

20. Trust or not trust until 

evidence? 

Mean 1.6066 .03371 

95% Confidence Interval for 

Mean 

Lower Bound 1.5402  
Upper Bound 1.6731  
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5% Trimmed Mean 1.6185  
Median 2.0000  
Variance .240  
Std. Deviation .48966  
Minimum 1.00  
Maximum 2.00  
Range 1.00  
Interquartile Range 1.00  
Skewness -.440 .167 

Kurtosis -1.824 .333 

Tests of Normality 

 
Kolmogorov-Smirnova Shapiro-Wilk 

Statistic df Sig. Statistic df Sig. 

3. How likely to invest in 

Marcus? 

.247 211 .000 .813 211 .000 

5. How likely to lend friend 

one month income? 

.231 211 .000 .828 211 .000 

7. How would you decribe 

your interactions with other 

people? 

.179 212 .000 .930 212 .000 

11. How trustworthy a large 

national bank? 

.175 212 .000 .920 212 .000 

10.Most people trusted or 

cannot be too careful?  

.363 212 .000 .634 212 .000 

12. How trustworthy if good 

cash reeserves? 

.202 212 .000 .899 212 .000 

14. Day's income at horse 

races? 

.390 212 .000 .584 212 .000 

15. Co-sign on car loan? .231 212 .000 .804 212 .000 

17. How likely to invest in 

bank? 

.203 212 .000 .920 212 .000 

18. What would you do 

regarding signing up for the 

401(k) plan? 

.318 212 .000 .787 212 .000 

19. Stock/Bond mix? .111 209 .000 .956 209 .000 

20. Trust or not trust until 

evidence? 

.396 211 .000 .620 211 .000 

a. Lilliefors Significance Correction 
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Appendix  H.2 Descriptives for Trust and Risk Scales 

Descriptives 
 Statistic Std. Error 

Total Trust Score Mean 19.2133 .32120 

95% Confidence Interval for 

Mean 

Lower Bound 18.5801  
Upper Bound 19.8465  

5% Trimmed Mean 19.3662  
Median 20.0000  
Variance 21.769  
Std. Deviation 4.66568  
Minimum 5.00  
Maximum 28.00  
Range 23.00  
Interquartile Range 7.00  
Skewness -.402 .167 

Kurtosis -.115 .333 

Total Risk Score Mean 14.8714 .46508 

95% Confidence Interval for 

Mean 

Lower Bound 13.9546  
Upper Bound 15.7883  

5% Trimmed Mean 14.4259  
Median 13.0000  
Variance 45.424  
Std. Deviation 6.73970  
Minimum 5.00  
Maximum 39.00  
Range 34.00  
Interquartile Range 8.00  
Skewness 1.048 .168 

Kurtosis 1.101 .334 

 
 

Tests of Normality 

 
Kolmogorov-Smirnova Shapiro-Wilk 

Statistic df Sig. Statistic df Sig. 

Total Trust Score .076 211 .005 .978 211 .002 

Total Risk Score .119 210 .000 .929 210 .000 
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a. Lilliefors Significance Correction 
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Appendix H.3 Correlations of variables 

 
 

Correlations 

 

Total 

Trust 

Score 

Total 

Risk 

Score 

24. 

Readin

g 

Mediu

m 21. Age 

22. 

Gender 

23. 

Educati

on 

Total Trust Score Pearson Correlation 1 .309** .009 .165* -.047 .129 

Sig. (2-tailed)  .000 .897 .016 .500 .062 

N 211 209 211 210 206 210 

Total Risk Score Pearson Correlation .309** 1 -.246** -.165* -.132 .185** 

Sig. (2-tailed) .000  .000 .017 .060 .007 

N 209 210 210 209 205 209 

24. Reading Medium Pearson Correlation .009 -.246** 1 -.012 .048 .112 

Sig. (2-tailed) .897 .000  .865 .489 .104 

N 211 210 212 211 207 211 

21. Age Pearson Correlation .165* -.165* -.012 1 .115 -.009 

Sig. (2-tailed) .016 .017 .865  .101 .894 

N 210 209 211 211 206 210 

22. Gender Pearson Correlation -.047 -.132 .048 .115 1 -.029 

Sig. (2-tailed) .500 .060 .489 .101  .684 

N 206 205 207 206 207 206 

23. Education Pearson Correlation .129 .185** .112 -.009 -.029 1 

Sig. (2-tailed) .062 .007 .104 .894 .684  
N 210 209 211 210 206 211 

**. Correlation is significant at the 0.01 level (2-tailed). 

*. Correlation is significant at the 0.05 level (2-tailed). 

 

 
Appendix  H.4 ANCOVA for Trust, Age, RM, Education 

 

The following one-way between group ANCOVA (Analysis of Covariance) is included as 
information.  The overall results are in basic agreement with the conclusions of the hierarchical 
regression analysis as expected; however, the exact data outputs would not be the same because 
the age variable is here grouped (whereas it is continuous in the regression analysis), and it may 
also be sensitive to the order of variable input. 
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Descriptive Statistics 

Dependent Variable:   Total Trust Score   
21. Age in 3 groups 24. Reading Medium Mean Std. Deviation N 

Age 18-34 Screen 18.5588 4.39139 34 

Paper 17.6571 4.20044 35 

Total 18.1014 4.28796 69 

Age 35-45 Screen 19.5484 4.24923 31 

Paper 19.0000 4.20978 37 

Total 19.2500 4.20510 68 

Age 46+ Screen 19.5385 5.57648 39 

Paper 21.2121 4.69546 33 

Total 20.3056 5.22356 72 

Total Screen 19.2212 4.80888 104 

Paper 19.2476 4.55897 105 

Total 19.2344 4.67374 209 

 
Tests of Between-Subjects Effects 

Dependent Variable:   Total Trust Score   

Source 

Type III Sum 

of Squares df 

Mean 

Square F Sig. 

Partial 

Eta 

Squared 

Noncent. 

Parameter 

Observed 

Powerb 

Corrected Model 309.042a 6 51.507 2.457 .026 .068 14.742 .822 

Intercept 8176.606 1 8176.606 390.055 .000 .659 390.055 1.000 

q23Education 68.683 1 68.683 3.276 .072 .016 3.276 .437 

Agegroup3 176.280 2 88.140 4.205 .016 .040 8.409 .734 

q24Medium .188 1 .188 .009 .925 .000 .009 .051 

Agegroup3 * 

q24Medium 

61.721 2 30.860 1.472 .232 .014 2.944 .312 

Error 4234.470 202 20.963      
Total 81866.000 209       
Corrected Total 4543.512 208       
a. R Squared = .068 (Adjusted R Squared = .040) 

b. Computed using alpha = .05 

 
Appendix H.5 ANCOVA for Risk, Age, RM, and Education 
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The following one-way between group ANCOVA (Analysis of Covariance) is included as 
information.  The overall results are in basic agreement with the conclusions of the hierarchical 
regression analysis as expected; however, the exact data outputs would not be the same because 
the age variable is here grouped (whereas it is continuous in the regression analysis), and it may 
also be sensitive to the order of variable input. 

Descriptive Statistics 
Dependent Variable:   Total Risk Score   
21. Age in 3 groups 24. Reading Medium Mean Std. Deviation N 

Age 18-34 Screen 18.9412 8.20178 34 

Paper 13.4000 3.62345 35 

Total 16.1304 6.85547 69 

Age 35-45 Screen 16.4194 7.34291 31 

Paper 13.1316 4.79961 38 

Total 14.6087 6.24786 69 

Age 46+ Screen 14.6842 8.60580 38 

Paper 13.1250 4.59839 32 

Total 13.9714 7.05870 70 

Total Screen 16.6117 8.22744 103 

Paper 13.2190 4.33674 105 

Total 14.8990 6.75981 208 

 
Tests of Between-Subjects Effects 

Dependent Variable:   Total Risk Score   

Source 

Type III Sum 

of Squares df 

Mean 

Square F Sig. 

Partial 

Eta 

Squared 

Noncent. 

Parameter 

Observed 

Powerb 

Corrected Model 1382.244a 6 230.374 5.733 .000 .146 34.399 .997 

Intercept 3102.284 1 3102.284 77.205 .000 .278 77.205 1.000 

q23Education 455.247 1 455.247 11.330 .001 .053 11.330 .918 

Agegroup3 195.032 2 97.516 2.427 .091 .024 4.854 .485 

q24Medium 751.068 1 751.068 18.692 .000 .085 18.692 .990 

Agegroup3 * q24Medium 118.221 2 59.110 1.471 .232 .014 2.942 .312 

Error 8076.636 201 40.182      
Total 55631.000 208       
Corrected Total 9458.880 207       
a. R Squared = .146 (Adjusted R Squared = .121) 

b. Computed using alpha = .05 
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