Appendix G.1 – Ethical Review Submission Form (Appendices not included)

Application for Ethics Review – Staff and Postgraduate Students
1. Study Title and Key Dates
1.1 Title
Undergraduate students’ intention to participate in the stock market – an analysis of financial literacy as
well as attitudinal and normative factors
1.2 Key Dates
Date of original submission to ethics committee: 11 September 2018
Version number of original submission: Version 1.0
Ethics Committee Reference Number: BAL/2018/E524/WAGNER
Intended Start Date of Data Collection: Start of data collection November & December 2018: (Pilot
Study) during Winter semester 2018/2019 (Reutlingen Academic Calendar)
Expected Finish Date of Data Collection: End of Summer Semester 2019, approx. May 2019 (Reutlingen
Academic Calendar)
When resubmitting an updated application (e.g. in response to ethical review, or an application for
substantial amendment):
Date of resubmission to ethics committee: 30 September 2018
Version number of resubmitted documents: Version 2.0

2. Applicant Details
2.1 Principal Investigator
Name: Thomas Wagner
Title /Role /Course of study:
Department: Business School
Telephone: +41 78 666 1803

DBA Student (Reutlingen Cohort)
Faculty: Business and Law
Email: Thomas.wagner@myport.ac.uk

Has the principal investigator attended the graduate school (for students)
or researcher development programme (for staff) research ethics training
session?

N; ethics training session
was provided in the context
of DBA Year 1

2.2 Supervisor (if Principal Investigator is a student)
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Name: Prof. Khaled Hussainey
Department: Business School
Telephone:

Title /Role: Principal DBA supervisor
Faculty: Business and Law

023 9284 4715

Email: khaled.hussainey@port.ac.uk

Names and email of any other supervisors:
Prof. Dr. Rolf Daxhammer (Reutlingen University); Rolf.Daxhammer@Reutlingen-University.DE
Has the supervisor attended the researcher development programme
research ethics training session?

N

2.3 Others involved in the work/research including students and/or external collaborators (name,
organisation/course, role in the project)
N/A

3.

Details of Peer Review

Peer review has been done in the context of the supervisory process by Prof. Hussainey and Prof.
Daxhammer.
Review by principal supervisor is documented by signature in section 16 (see separate Signature Page as
well as Email Confirmation in Appendix A). Review by Reutlingen supervisor is documented by Email; see
Appendix A.

4.

Funding Details

Research work is funded by the principal investigator in the context of the DBA programme.

5.

Sites/Locations

The study will be survey based and include distribution of a questionnaire. For the pilot study, the
questionnaire will be filled out manually on site at Reutlingen University Campus; the final roll-out of the
survey will be electronically.
Reutlingen University
Alteburgstraße 150
72762 Reutlingen
Germany

6.

Insurance/indemnity Arrangements
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Insurance policies held by UoP covering normal educational and research needs are deemed sufficient. No
additional insurance cover is deemed necessary.

7.

Aims and Objectives/Hypothesis

7.1 Aims
The purpose of this research is to apply the social psychology theory framework of the “Reasoned Action
Approach (RAA)” (Fishbein & Ajzen, 2010) to the Stock Market Participation Puzzle by relating the
independent predictor variables attitude to stock market participation (attitude to behaviour),
socialisation (perceived norm), subjective financial literacy (perceived behavioural control) as well as
objective financial literacy (actual control) to the intention to participate in stock markets (dependent
outcome variable) for undergraduate students at a German university (Reutlingen University) when
controlling for other socio-demographic and character-based control variables.
7.2 Primary Objective
Consumers are confronted on the one hand with increased responsibility for their own financial wellbeing
and retirement planning and on the other hand must navigate increased Financial Products complexity.
One noticeable phenomenon, frequently called the “stock market participation puzzle (SMPP)” or
“stockholding puzzle” is that consumers frequently refrain from owning stocks although there is
convincing evidence that stock market participation (SMP) is highly beneficial for consumers (Guiso &
Sodini, 2012; Sivaramakrishnan, Srivastava, & Rastogi, 2017) and portfolio theory suggest that households
should invest at least a fraction of their wealth directly or indirectly in stocks in order to take advantage of
the equity premium (Guiso & Sodini, 2012). Although, SMPP is present in many countries to a varying
degree (Guiso & Sodini, 2012), it is relevant in particular also to German consumers and has received
comparatively little attention (Stolper & Walter, 2017).
This research attempts to narrow this knowledge gap by applying an established social psychology
theoretical framework for the prediction of intentions and behaviour (Reasoned Action Approach of
Fishbein & Ajzen, 2010) to this field. The purpose of this cross-sectional study is to identify attitudinal,
normative and control factors that impact upon undergraduate students’ intention to participate or not to
participate in the stock market.
This research might – which to the best of knowledge of the primary investigator is the first of its kind
focussing on German university students and applying a comprehensive and established framework to
predict intention and ultimately behaviour - seeks to identify financial knowledge gaps (assessment of
financial literacy), relevant factors impacting on the intention to participate in stock markets as well as
potential misconceptions about the stock market. Consequently, this research might serve as a starting
point to design more effective and relevant personal finance education interventions that do not only
convey theoretical knowledge but consider also other (psychological) factors that might be an impediment
to beneficial financial behaviour.

7.3 Secondary Objective(s)
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Secondary objectives are:



8.

To assess the financial literacy of German undergraduate students and
To understand the impact of background factors (control variables), character-based factors on
the RAA predictor variables (attitude, perceived norms, perceived behavioural control) also on
financial literacy which should enable comparison of findings to other research studies in this
domain.

Study Summary

8.1 Justification/Summary of Study (no more than one side)
The RAA framework posits that attitudinal, normative and control considerations determine a person’s
intention although it is conceivable that one or even two of the three basic determinants may not carry a
significant weight in the prediction of intention (Fishbein & Ajzen, 2010, p. 179 et seq.). The primary
hypotheses of the research at hand are therefore related to the prediction of the dependent variable
intention to behaviour and are summarised in the following Table with the hypothesis rationale explained
briefly thereafter.
No.
H.1-1

Independent
Variable
Attitude

H.1-2

Perceived
Norm

H.1-3a

Perceived
Behavioural
Control

Hypothesis

Relevant literature

Students that exhibit a positive attitude towards the stock
market will have a stronger intention to participate in the stock
market than students that are subject to negative SMP
perceived norms.
Students that are subject to positive SMP perceived
behavioural norms will have a stronger intention to participate in
the stock market than students that are subject to negative
SMP perceived norms.

Dobni & Racine, 2016

Students that exhibit higher Subjective Financial Literacy
(Perceived Behavioural Control) will have a stronger intention to
participate in the stock market than students that exhibit a lower
Subjective Financial Literacy

Akben-Selcuk & AltiokYilmaz, 2014;
Altintas, 2011;
Gerrans & Heaney,
2016;
Huzdik, Béres, &
Németh, 2014;
Luksander et al., 2014;
Sabri, MacDonald,
Hira, & Masud, 2010
van Rooij et al., 2011

In general terms, it is reasonable to posit (Fishbein & Ajzen, 2010, p.181) that intention to behaviour will
strengthen to the extent that people hold a favourable attitude toward the behaviour. Dobni & Racine
(2016) found that stock market images are a strong predictor of investor consequences, in particular a
positive view of the wealth creating capacity correlated with the investor motive of pursuing wealth
creation. Consequently, it is reasonable to expect that attitude will be equally a strong predictor of
intention to behaviour and that a positive image of the stock market (attitude) will lead to a stronger
intention to participate in the stock market. This consideration leads to the Hypothesis H.1-1.
Furthermore, RAA (Fishbein & Ajzen, 2010, p.181) posits that to the extent people feel social pressure to
perform a behaviour, the intention to perform the behaviour should be strengthened. A number of FL
studies (Akben-Selcuk & Altiok-Yilmaz, 2014; Altintas, 2011; Gerrans & Heaney, 2016; Huzdik, Béres, &
Németh, 2014; Luksander, Béres, Huzdik, & Németh, 2014; Sabri, MacDonald, Hira, & Masud, 2010) found
that socialisation by parents has a positive influence on FL. . Several other studies show that peer pressure
can be strong determinant of portfolio choice (Brown, Ivković, Smith, & Weisbenner, 2008; Hong, Kubik, &
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Stein, 2004) and matters also for stock ownership (van Rooij et al., 2011). Based on these findings, it is
reasonable to expect that a positive perceived norm to participate in the stock market by salient referents
will lead to a stronger intention to participate in the stock market, thus leading to Hypothesis H.1-2.
The RAA does not generally expect a strong direct correlation between perceived behavioural control and
intentions to behaviour (Fishbein & Ajzen, 2010, p.181). Van Rooij et al. (2011) finds that there is a strong
correlation between objective (which in the RAA context is construed as actual control, see overview of
relationships and variables below) and subjective literacy (which is construed as perceived behavioural
control, see overview of relationships and variables below) and subsequently identify that inadequate FL is
a significant deterrent to stock ownership. Consequently, this leads to Hypothesis H.1-3 suggesting that
higher perceived subjective financial literacy will lead to a stronger intention to participate in the stock
market.
Overview of relationships, variables and primary hypotheses
Background Factors
Factors
Attitude
(Stock Market Image)

1. Socio-Demographic
Variables
•
•
•
•
•
•

Age
Nationality
Gender
Study subject
Class rank
Personal finance
education
Educational level of
parents
Perceived FL of parents
General experience
Stock market
experience

•
•
•
•

Perceived norm
(Injunctive and
descriptive)

2. Character based
Variablesy
•
•
•
•

Perceived behavioural
control
(Subjective Financial
Literacy, SK)

Disposition to trust
Sociability
Level of optimism
Risk aversion

H.1-1: Positive Attitude leads to
stronger I-SMP

H.1-2: Positive perceived norms lead to
stronger I-SMP

Intention (I-SMP)
to participate in the stock
market

H.1-3: Positive perceived behavioural
control leads to stronger I-SMP

Actual Control
(Objective Financial
Literacy, OK)

Variable Types

Control Variables

Independent /
Predictor variables

Dependent / Outcome
Variables

8.2 Anticipated Ethical Issues
The research is planned to be conducted by means of a survey (self-completion questionnaire) following a
pilot study. Consequently, survey research requires to address the following ethical issues (issues as
outlined in Fowler, 2014, chapter 11):
INFORMING RESPONDENTS:




ISSUE: The survey research process generally involves enlisting voluntary cooperation. It is a basic
premise of ethical survey research that respondents should be informed about what it is that they
are volunteering for:
Respondents should have the following information before being asked to answer questions:
1. The name of the organization that is carrying out the research.
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2. The sponsorship who is supporting or paying for the research.
3. A reasonably accurate, though brief, description of the purposes of the research
4. An accurate statement of the extent to which answers are protected with respect to
confidentiality.
5. Assurance that cooperation is voluntary and that no negative consequences will result to
those who decide not to participate in the survey study.
6. Assurance that respondents can skip any questions that they do not want to answer.
RESPONSE: the response concerning this ethical issue of informing respondents and obtaining
informed consent is outlined in section 11.6. The draft information, invitation and informed consent
sheets are attached as appendices D, E and F as well as incorporated in slightly amended form in
Appendices B and C.1.

PROTECTING RESPONDENTS:







ISSUE: If a sample is drawn from a list, such as members of an insurance plan or employees of an
organization, one very basic tenet of ethical research is that sample members’ lives should not be
adversely affected in any way by whether or not they agree to participate.
RESPONSE: The sample will be based on undergraduate programme enrolment at Reutlingen
University. Participation will be elicited by email invitation and is voluntary (non-response). The
information whether students participated (and any answers submitted) or did not participate will
processed by the principal investigator utilizing Qualtrics survey software which conforms to GDPR
requirements (see GDPR Agreement) and will not be shared with any Reutlingen University Officials.
Consequently, participation or non-participation will not affect the respondents in the context of
their studies at Reutlingen University. Furthermore, any data that might directly identify the survey
taker will be eliminated from the analysis file. Only the principal investigator will have full access
rights to the complete data set.
ISSUE: Respondents’ identity requires protection. Researchers should be aware of the risk of
demographic data and substantial qualitative data identifying the respondent.
RESPONSE: The questionnaire does not seek personal respondent identifying data beyond name,
university email-address and study programme (this information will be formally provided by
Reutlingen University administration and will not be culled from potentially publicly available email
distribution lists). Furthermore, the survey asks for gender, nationality as well as age. It is
theoretically possible that individual respondents could be identified from a combination of these
factors (e.g. only student coming from a certain country). To protect the identity in these instances,
the survey data will be analysed in block form rather than individually and presentation of results
will ensure that group aggregations are sufficiently large that no individual’s identity can be derived
therefrom.

BENEFITS TO RESPONDENTS


ISSUE: As the use of cash incentives to participate becomes more common, concern has been
raised that incentives should not be so large that it becomes unreasonably difficult for some
respondents, particularly those in financial distress, to say “no.” Benefits should not be so great as
to undermine the principle that research participation is a voluntary act; they should not be large
enough to be potentially coercive.
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RESPONSE: the study seeks to incentivize survey respondents by a benefit in form of an online
voucher (maximum EUR 10 per respondent). The amount appears to reasonable considering the
ethical issue outlined and considering that taking the survey is expected to require 30 – 45 minutes
to complete. Participation in the pilot study – which might require a higher time investment – will be
compensated accordingly based on the time involvement expected (see section 11.5 for details on
the proposed benefit scheme). The incentive amount is deemed to offer a fair compensation for the
time requirement, however is not so large that there is a perceived concern that that people may be
induced to take part against their better judgement. Furthermore, receipt of the incentive is not
connected with any specific requirements other than completion of the survey (participation in the
pilot study respectively). Furthermore, the invitation letter will clearly specify that the incentive not
a formal payment but rather a token of appreciation for participation.
Amazon vouchers are selected for the following reasons:
- They can be sent electronically to the recipient. On the one hand, this makes processing simple
and straight forward and more importantly, no additional personal data (e.g. mail address)
needs to be collected thus ensuring confidentiality.
- The vouchers are expected to hold universal appeal due to the vast range of products and
services available.

8.3 Anticipated other Risks or Concerns
Risks to participants: NONE
Risks to researchers/ university staff/students: NONE
Reputational risks: NONE
Security risks: NONE, fieldwork will take place at Reutlingen University, Germany
Other: NONE
Risk to representativeness of Sample due to incentive scheme
As outlined in section 8.2, offering an incentive in form of a voucher is not deemed to pose an inadequate
ethical risk. However, it also needs to be analysed to what extent an incentive scheme might adversely
impact upon the representativeness of the respondents. Offering an extrinsic benefit to participation is
found to increase cooperation rates in surveys (Singer, 2002). According to Groves et al., 2009, p. 206, cash
incentives tend to be more powerful than in-kind incentives of similar value. In terms of impact on the
representativeness of the sample, there exists evidence (Groves et al., 2006) that when an incentive is
offered, this disproportionately improves the participation of persons less interested in the topic. Groves et
al., 2009, p. 206, point out that without an incentive, the respondents consist of those interested in the
topic (and often reporting different attributes on the key variables) while with an incentive, the respondent
pool better reflects the full population. Consequently, the incentive scheme is deemed justified on these
grounds. Without an incentive, participation of business school students in the survey might be
overrepresented due to their inherent interest into business topics such as stock markets. However, the
objective of the survey is to obtain a well-rounded picture of the entire student population and thus the
incentive scheme appears to be justifiable on the grounds of motivating participation of students (such as
non-business-school students) that do not have an intrinsic motivation or inclination to participate based
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on the topic of the survey.
8.4 Medical Cover (if applicable)
Medical Information: N/A
a.

Medical Category (1-5):
Category 1
Category 2

Category 3
Category 4
Category 5

Paramedic or medic in attendance as determined by the IMO.
First aider present. A 12 lead ECG is required pre-testing if: participants are beyond
their 30th birthday; they display any other questionable characteristics; they have a
family history of sudden death; they have no previous experience of maximum
exercise. The ECG is to be reviewed by the IMO.
First aider present
First aider available for consultation (present within the building)
No first aid cover required

b.

Independent Medical Officer (IMO):

c.

Medical cover provided by:

d.

All procedures within Schedule of Approved Procedures (e.g. DSES): Yes/No*
If “No”, please give brief details here.

9.

Description of Method/ Protocol

The research project will utilize a quantitative approach based on survey methodology (web-based selfcompletion questionnaire utilizing www.Qualtrics.com survey software). In a first stage a pilot study will
be conducted which will serve the dual purpose of an elicitation study in the context of the Reasoned
Action Approach as well as pre-testing the questionnaire.
Elicitation Study:
The RAA framework requires that behavioural as well as normative beliefs are salient. In the RAA context,
salience implies the notion of readily accessible in memory meaning that these beliefs are activated
spontaneously without much cognitive effort (Fishbein & Ajzen, 2010, p.98 et seq.). Consequently, the
questionnaire needs to pinpoint these salient beliefs. For the purpose of eliciting the relevant salient
beliefs, Fishbein & Ajzen (2010) recommend using a free response format asking respondents to describe
the attitude object as well as salient referents for a specific behaviour:
In the context of the pilot study, an elicitation questionnaire (see Appendix) is used on a small (N = approx.
10) sample of Reutlingen undergraduate students (concerning the recruitment strategy see section 11.4).
The free-response format questionnaire will be administered to be completed electronically. The items
included in the elicitation questionnaire are adapted from Fishbein & Ajzen (2010, p. 451 et seq.) to the
specific behaviour of SMP:
Link to elicitation study questionnaire: https://survey.eu.qualtrics.com/jfe/form/SV_bQlKvZae906HAbP
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Pre-Test of Survey Instrument
For pre-test purposes, besides an expert review, the draft survey (see Appendix and link below) will be
pre-tested on a small (N = approx. 5 to 10, concerning the recruitment strategy see section 11.4) sample
of Reutlingen undergraduate students by means of cognitive interviews (Format: concurrent think-aloud
in which respondents verbalize their thoughts while they answer a question; Groves et al., 2009) taking
place on Reutlingen University campus. The cognitive interviews will be audio-taped and transcribed. For
this purpose, an amended informed consent form will be used that informs the respondents of the
presence of the principal investigator and the audiotaping.
Link to draft survey instrument: https://survey.eu.qualtrics.com/jfe/form/SV_cU7PKflf4H19z9j
Expert Review
To ensure the validity of the research methodology and the survey instrument, an expert review is
suggested. Two methods are currently planned:
-

-

A review by an experienced researcher in the relevant methods: A candidate from Reutlingen
University has already been identified. Furthermore, as the applied research framework originates
from the social psychology field, discussion to identify a second reviewer from the UoP
Department of Psychology or alternatively a survey research expert is currently in progress.
A review of the survey instrument utilizing the QUAID Tool: QUAID (question-understanding aid) is
a software tool that assists survey methodologists, social scientists, and designers of
questionnaires in improving the wording, syntax, and semantics of questions. The tool identifies
potential problems that respondents might have in comprehending the meaning of questions on
questionnaires (Graesser, Wiemer-Hastings, Kreuz, Wiemer-Hastings, & Marquis, 2000).

Survey Instrument
The finalized survey instrument (subject to modifications identified during the pilot phases) will be
delivered exclusively by email invitation to official Reutlingen University Email-Addresses based on the
sampling approach. The email data (university email addresses subject to the inclusion and exclusion
criteria) will be officially provided by Reutlingen University Administration for the specific purpose of
carrying out this research.

10. Compliance with Laws, Codes, Guidance, Policies and Procedures
The proposed research will comply with all legal requirements in particular data protection (GDPR) as well
as specific guidance by Reutlingen University for on-site research (see confirmation by Prof. Daxhammer in
Appendix A)

11. Recruitment of Participants
11.1 Who are the Research/ Participant Population?
The participant population are all students enrolled in a full-time undergraduate degree at Reutlingen
University at the time of the survey (pilot study: winter semester 2018/2019; survey: summer semester
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2019 as per the Reutlingen University academic calendar).
11.2 Inclusion/Exclusion Criteria
Inclusion Criteria:


Students enrolled in a full-time undergraduate degree at Reutlingen University at the time of the
survey and expected to receive a Reutlingen University undergraduate degree

Exclusion Criteria:



anybody not meeting inclusion criteria; in particular post-graduate students as well as academic
and other staff at Reutlingen University.
Visiting foreign students that are present at Reutlingen University for an exchange semester and
not expected to receive a Reutlingen University undergraduate degree

11.3 Number of participants (include rationale for sample size)
Reutlingen University currently has a student population of approximately 5’800. Assuming that the
majority of students (between 2’000 and 5’000) are enrolled in undergraduate programs, this would
require a sample size between 322 to 357 utilizing a 95% confidence level and a 5% margin of error
(Saunders et al., 2016, Table 7.1, page 281).
Currently, no sample selection, but a census distribution (distribution of survey to all students meeting
inclusion criteria) is envisioned. According to literature, a response rate of 10% can be deemed realistic,
resulting in an expected data sample of approximately 400 – 600 completed surveys.
11.4 Recruitment Strategy (including details of any anticipated use of a gatekeeper in host organizations
to arrange/distribute participant invitations)
Pilot Study
Recruitment for the Pilot Study will be coordinated with and follow guidance by the Reutlingen University
“Studentenbüro” (Students’ Office). As the required number of candidates for the pilot study is
comparatively small (see section 8), only passive communication, such as a poster on Studentenbüro
Notice Boards is planned. The communication will indicate the scope of the pilot study (derived from the
respective information sheets for the elicitation study and the survey pre-test) and amended invitation
and informed consent forms will be utilized electronically (see Appendices E and F).
Final Survey
The final survey will be distributed by utilisation of email lists (university emails only) officially provided by
Reutlingen University administration for this research. The invitation email is attached as a draft. The data
provided by Reutlingen University will be uploaded into Qualtrics. Qualtrics functionality will then be used
to send individual invitation emails with an individualized link (see section 12.2 for further details).
Consequently, no mass distribution emailing will take place, and email recipients will not gain access to
other potential participants’ email addresses.
11.5 Payments, rewards, reimbursements or compensation to participants
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The following compensation scheme is proposed:
Participants of the pilot study (elicitation study or cognitive interview) will receive a compensation of EUR
25 in form of an Amazon Voucher. This is considered compensation as the time requirement is estimated
to be 1.0 to 2.0 hours for either phase.
Participants for the general survey (approx. 30 minutes time requirement) will be eligible to enter a draw
for an EUR 10 Amazon voucher: the first 200 respondents to the survey will be entitled to receive a EUR 10
Amazon voucher. Among all other participants, there will be a random draw for another 100 vouchers of
EUR 10. To be eligible for this draw, the students are separately asked to record their official Reutlingen
University Email-Address. Continuing with the study without entering the draw (i.e. revealing the EmailAddress) is possible.
11.6 What is the process for gaining consent from participants?
The invitation email to the survey will cover the content of the participant information sheet (see
Appendix D). This participant information will be reiterated at the beginning of the online questionnaire
including an explicit informed consent confirmation (see Appendix C.1). Without this consent, the
participant cannot advance to the actual survey. Consequently, this is deemed to be a very robust consent
process (Quote from the UoP template " Surveys: Ethical Issues": In most cases it is not normal to seek
formal written consent, indeed given that most surveys are completed anonymously, written consent will
have the paradoxical effect of compromising anonymity. The usual position is that a positive response from
a respondent is, in itself, evidence of consent.)
The process will be implemented similarly for all research elements (cognitive interview, elicitation study
and survey), however the information sheets and the informed consent items are amended accordingly (in
the case of the cognitive interview informing the participant explicitly about the presence of the principal
researcher and the audiotaping).
Due to the entire survey delivery to be executed exclusively online via Qualtrics; participant information
and consent forms have been integrated into the first part of the respective questionnaires. i.e. only a
student that consents can move forward with the survey. This process will also be adhered to in the
cognitive interview, as the participant will fill out the questionnaire electronically on Reutlingen campus in
the presence of the principal investigator and while being audiotaped.
11.7 Has or will consent be gained from other organisations involved (if applicable)?
Consent was obtained from Reutlingen University. See confirmation email provided by Prof. Daxhammer
of Reutlingen University in Appendix A.
11.8 Arrangements for translation of any documentation into another language (if applicable)?
The survey will be available in English and German language at the choice of the respondent. The
translation to German will take place once initial ethical approval is obtained. It is planned to have a
certified translation from English to German which will then be quality checked by the principal
investigator, the Reutlingen University supervisor (both native German speakers) as well as a third German
native speaker not part of the research team.
11.9 Outline how participants can withdraw consent (if applicable), and how data collected up to this
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point will be handled. Also stop criteria for specific tests (if applicable)?
As all survey content (including elicitation and pre-test phases of the pilot study) will primarily delivered
electronically or will take place in Reutlingen University campus facilities (pre-test cognitive interviews);
respondents have the possibility to stop participation at any moment. Incomplete survey data (including
the pilot phase) will be erased if not completed within a specified time frame and after receiving a
reminder. Furthermore, the informed consent form at the outset of the survey indicates contact persons
(principal investigator as well as Reutlingen university contact) allowing respondents to contact the
research team in case they want to withdraw consent after participation. However, respondents in the
general survey can only be identified if they voluntarily disclose their email address (in order to participate
in the incentive scheme).
11.10 Outline details of re-consent or debrief (if applicable)?
For the survey distribution, a final question that constitutes re-consent is added. Please see Appendix C.1.

12. Data Management
12.1 Description of data analysis
The most appropriate research paradigm for the research project is deemed to be positivism.
Consequently, the research study is deductive in nature since a particular theory (RAA), facilitated the
development of a number of testable hypotheses (see section 7.2 and 7.3) in relation to intention to
participate in the stock market. Consequently, the data collected by the self-completion survey will be
used in both inferential and descriptive statistical analysis. The acceptance or rejection of the hypotheses
will enable the theory to be confirmed, revised or rejected.
12.2 Where and how will data be stored?
Please give details of data storage arrangements. Secure storage (particularly of personal data which will
be confidential) is required. The use of unencrypted memory sticks, other than for very temporary storage,
is not permitted. Similarly, the use of personal laptops (non-UoP) or any mobile storage device needs very
careful consideration, and even encrypted laptops must be stored securely.
Data will be obtained through the web-based self-completion survey and thus be stored primarily by the
service-provider Qualtrics.
In April 2018, Qualtrics achieved ISO 27001 certification. The direct link to the information and certificate
is: https://cert.schellmanco.com/?certhash=f4EjsRoh8OCD. To independently verify the status of the
certification, please visit https://www.schellman.com/certificate-directory.
Qualtrics enables its Customers to be GDPR compliant. Briefly stated, that means Qualtrics will:
 provide sufficient guarantees to the controller to implement appropriate technical and
organizational measures designed to safeguard Customer data
 process data (that could include personal data) only to fulfil its obligations as related to the
Services
 enable users to modify and delete individual data points
 enable users to modify and delete complete survey responses
 enable users to modify and delete the entire project (responses and survey definitions)
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provide security documentation that describes the processes and procedures for safeguarding the
data

A separate GDPR contract with Qualtrics has been executed by the principal investigator (see Appendices).
Anonymized (all personal data removed) data – for further analysis – will be stored in accordance with UoP
Policy on a Google Team Drive linked to the principle investigator’s UoP Email Account for the duration of
the DBA programme.
12.3 Destruction, Retention and Reuse of Data
The research data including consent forms will be retained for a minimum of 10 years in accordance with
the UoP Retention Schedule for Research Data. University of Portsmouth Business School (Accounting &
Financial Management Group) will be responsible for retaining the data when the PI leaves the University.
12.4 Personal Data – How will confidentiality be ensured (for instance will anonymisation be used)?
In the context of this research, the following personal data is expected to be utilized respectively collected:
Name and Email-Address as well as Gender and Nationality.
All data will be collected by means of utilizing Qualtrics survey functionality, which is GDPR compliant and
consequently allows for reliable deletion of personal data.
Nevertheless, the only personal data obtained will be Name, Reutlingen University Email-Address as well
as Study Program. It is envisioned to use the Qualtrics functionality for email distribution using individual
links. This will offer the following advantages:





Each Individual Link can only be used once thus ensuring that the survey data is not compromised
(i.e. by recipients forwarding the survey to other persons not in scope).
The respondent’s name, email, and other information from the contact list is automatically saved
with their survey data.
You can track Responses in Progress and send out Reminder and Thank You messages to your
participants.
This link automatically saves the respondents’ data as they progress through the survey. If they
need to leave the survey before finishing, they can return to it on any device.

The data between the respondents’ personal data (Name, Email-Address) as well as his survey answers will
only be maintained for tracking purposes within the Qualtrics environment. Data exports for further
analysis (e.g. quantitative analysis in SPSS) will be stored on a Google Team Drive in accordance with UpO
policy and not contain the personal data (name, email-addresses) thus ensuring confidentiality and
anonymisation in the data analysis environment.
As Qualtrics is GDPR compliant, the collected personal data is envisioned to be deleted by the end of the
project and only survey data (excluding personal data) will be stored.
The collection of sensitive data (gender, nationality, and age) is justified in this research project as these
are relevant socio-demographic variables to predict levels of financial literacy and are commonly collected
in comparable studies measuring financial literacy and related constructs. and thus, requires to be part of
the data analysis. It is conceivable that individual respondents might be identified by the combination of
gender, nationality and age. Consequently, please refer to section 8.3 how this anticipated ethics issue will
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be handled in subsequent data analysis and dissemination.
12.5 How will organisational data (publicly unavailable data) be handled (if applicable)?
No organisational data – except for Email contacts provided officially by Reutlingen University - is
expected to be obtained/utilised in the context of the research. The email contact data will be handled as
personal data (see section 12.4).
12.6 How will security sensitive data be handled (if applicable)?
No security sensitive data is expected to be obtained/utilised in the context of the research.

13. Publication / Impact / Dissemination Plans
The research will primarily form the core of the principal investigators DBA thesis. Publication of parts of
the results in form of conference proceedings or as journal articles is conceivable and will be subject to
UoP and Reutlingen University guidelines. There are no funders or sponsors who have a veto power or
could restrict dissemination.
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16. Declaration by Principal Investigator and Supervisor (if applicable)

1. The information in this form is accurate to the best of my/our knowledge and belief and I/we take full
responsibility for it.
2. I/we undertake to conduct the research/ work in compliance with the University of Portsmouth Ethics
Policy, UUK Concordat to Support Research Integrity, the UKRIO Code of Practice and any other guidance
I/we have referred to in this application.
3. If the research/ work is given a favourable opinion I/we undertake to adhere to the study protocol, the
terms of the full application as approved and any conditions set out by the Ethics Committee in giving its
favourable opinion.
4. I/we undertake to notify the Ethics Committee of substantial amendments to the protocol or the terms
of the approved application, and to seek a favourable opinion before implementing the amendment.
5. I/we undertake to submit annual progress reports (if the study is of more than a year’s duration) setting
out the progress of the research/ work, as required by the Ethics Committee.
6. I/we undertake to inform the Ethics Committee when the study is complete and provide a declaration
accordingly.
7. I/we am/are aware of my/our responsibility to be up to date and comply with the requirements of the
law and relevant guidelines relating to security and confidentiality of personal data, including the need to
register, when necessary, with the appropriate Data Protection Officer. I/we understand that I/we am/are
not permitted to disclose identifiable data to third parties unless the disclosure has the consent of the data
subject.
8. I/we undertake to comply with the University of Portsmouth Data Management Policy.
9. I /we understand that records/data may be subject to inspection by internal and external bodies for
audit purposes if required.
10. I/we understand that any personal data in this application will be held by the Ethics Committee, its
Administrator and its operational managers and that this will be managed according to the principles
established in the Data Protection Act 1998 (and after May 2018, the General Data Protection Regulation).
11. I understand that the information contained in this application, any supporting documentation and all
correspondence with the Ethics Committee and its Administrator relating to the application:




Will be held by the Ethics Committee until at least 10 years after the end of the study
Will be subject to the provisions of the Freedom of Information Acts and may be disclosed in
response to requests made under the Acts except where statutory exemptions apply.
May be sent by email or other electronic distribution to Ethics Committee members.

12. I/we understand that the favourable opinion of an ethics committee does not grant permission or
approval to undertake the research/ work. Management permission or approval must be obtained
from any host organisation, including the University of Portsmouth or supervisor, prior to the start of
the study.
Principal Investigator (T. Wagner)

………………………………………

22-August-2018

Supervisor (Prof. K. Hussainey)

……….. ……………………………….

22-August-2018
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