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AN EMPIRICAL ANALYSIS OF THE BEHAVIORAL INFLUENCES AND INFORMATION SOURCES AFFECTING THE CYBER INSURANCE DECISIONS OF GERMAN SMES


[bookmark: _Hlk164255509]
APPENDIX A. SURVEY QUESTIONS
The online survey, originally distributed in German, was translated into English as follows. Parts of the survey focusing on the impact of behavioral factors on SME cyber risk perception were previously presented in Salzberger (2024).  

The survey begins by defining the various types of cyberattacks covered in the questionnaire: 

· Malware Attacks: Viruses and spyware spread across computer systems.

· Phishing Attacks: Emails containing harmful links or attachments. At first glance, these emails appear trustworthy, often mimicking a known or reputable sender. However, clicking on the link or downloading the attachment installs malicious software.

· (Distributed) Denial-of-Service (D)DoS Attacks: In these attacks, a network’s external data exchange connections are overwhelmed with numerous requests, causing the system to slow down or crash. Websites, email functions, or online shops become inaccessible. A (D)DoS attack does not require infiltrating secured IT systems. DoS attacks originate from a single source, such as a computer or network, while DDoS attacks involve a large botnet of multiple computers or networks.

· Ransomware Attacks: Criminals gain access to internal systems through malware and encrypt personal files and data. Users cannot access their data until a ransom is paid. Afterward, the data may be partially or fully decrypted.

PART A: CYBER RISK PERCEPTION REGARDING SUCCESSFUL FUTURE CYBERATTACKS 

	In your opinion, what is the probability that your own enterprise will be targeted by a successful cyberattack within the following year? Please rate your estimated probability on a scale from 0% to 100% for each of the following types of cyberattacks. 

	Malware attack
	0% 							100%

	Phishing attack
	0% 							100%

	(D)DoS attack
	0% 							100%

	Ransomware attack
	0% 							100%





	In your opinion, what would be the overall financial impact for your enterprise in the event of a successful cyberattack? Please rate the estimated financial impact on a scale from 1 (less than 25,000€) to 6 (more than 500,000€) for each of the following types of cyberattacks. 

	
	less than 25,000€
	25,000€ to 50,000€
	50,000€ to 100,000€
	100,000€ to 250,000€
	250,000€ to 500,000€
	more than 500,000€

	Malware attack
	· 
	· 
	· 
	· 
	· 
	· 

	Phishing attack
	·  
	·  
	· 
	· 
	· 
	· 

	(D)DoS attack
	·  
	· 
	· 
	· 
	· 
	· 

	Ransomware attack
	·  
	· 
	· 
	· 
	· 
	· 



PART B: DEGREE OF CONFIDENCE AND ANXIETY REGARDING FUTURE CYBERATTACKS

	[bookmark: _Hlk106812978]Now we would like to know how well prepared your company is for potential cyberattacks. To what extent do you agree with the following statements? Please rate your level of agreement on a scale from 1 (do not agree at all) to 6 (completely agree).

	
	Do not agree at all
	
	
	
	
	Completely agree

	I am confident that sufficient and appropriate prevention measures have been established within my company to prevent potential cyberattacks.
	· 
	· 
	· 
	· 
	· 
	· 

	I am confident that my company is adequately prepared to respond to potential cyberattacks in a timely and appropriate manner.
	· 
	· 
	· 
	· 
	· 
	· 





	When considering the possibility of a successful cyberattack against your enterprise, to what extent do you agree with the following statements? Please rate your level of agreement on a scale from 1 (do not agree at all) to 7 (completely agree).

	
	Do not agree at all
	
	
	
	
	
	Completely agree

	I feel nervous and anxious.
	· 
	· 
	· 
	· 
	· 
	· 
	· 

	I feel like I can't stop or control my worries.
	· 
	· 
	· 
	· 
	· 
	· 
	· 

	I worry a lot about my enterprise’s cybersecurity.
	· 
	· 
	· 
	· 
	· 
	· 
	· 

	I am afraid that a cyberattack could also affect my enterprise.
	· 
	· 
	· 
	· 
	· 
	· 
	· 

	I quickly feel angry, annoyed or irritated.
	· 
	· 
	· 
	· 
	· 
	· 
	· 

	I find it difficult to sit calmly.
	· 
	· 
	· 
	· 
	· 
	· 
	· 

	I find it difficult to relax.
	· 
	· 
	· 
	· 
	· 
	· 
	· 



PART C: PRIOR EXPERIENCE WITH CYBERATTACKS

	Have you experienced or been affected by a cyberattack in the past? We are interested in both successful cyberattacks and those that were successfully defended by security systems. Please check the appropriate statements (multiple answers are possible).

	· Yes, my enterprise has been affected by a cyberattack. 
· Yes, I have experienced a cyberattack in my previous workplace. 
· Yes, I have experienced a cyberattack in my private life.
· Yes, I have been personally affected by a cyberattack. 
· No, I have not experienced or been affected by a cyberattack. 



	Was the cyberattack defended by existing security measures, or was the cyberattack successful? Please choose the correct statement.

	· The cyberattack was successfully defended by existing security measures and no financial loss occurred. 
· The cyberattack was successful and resulted in financial loss.






PART D: CYBER INSURANCE DEMAND

	Does your enterprise currently have cyber insurance, or does it plan to obtain it? Please choose the appropriate statement. 

	· Yes, cyber insurance has already been purchased. 
· No, but we plan to obtain cyber insurance soon. 
· No, we have not purchased cyber insurance and do not plan to. 
· We have not discussed the issue of purchasing cyber insurance within the enterprise yet. 
· I don't know, someone else in my enterprise is responsible for this decision.



PART E: INFORMATION SOURCES ON CYBER INSURANCE

	As you have already made a decision regarding cyber insurance, we would like to understand more about your cyber insurance decision-making process. To what extent do you agree with the following statements about your cyber insurance decision? Please rate your level of agreement on a scale from 1 (do not agree at all) to 7 (completely agree).

	Before making the decision regarding cyber insurance...
	Do not agree at all
	
	
	
	
	
	Completely agree

	… the company’s existing cyber risk was internally analyzed. Based on this, we decided for/against cyber insurance.
	· 
	· 
	· 
	· 
	· 
	· 
	· 

	… the company’s existing cyber risk was reviewed by an independent external cyber security consultant/specialist. Based on their recommendation, we decided for/against cyber insurance.
	· 
	· 
	· 
	· 
	· 
	· 
	· 

	… we informed ourselves about cyber insurance on the Internet. Based on this, we decided for/against cyber insurance.
	· 
	· 
	· 
	· 
	· 
	· 
	· 





PART F: INFORMATION ABOUT THE ENTERPRISE AND THE RESPONDING EXECUTIVE

	How many employees work within your enterprise?

	· Up to nine employees 
· Between 10 and 49 employees 
· Between 50 and 249 employees 
· More than 249 employees

	How high was the annual revenue of your enterprise on average in recent years?

	· Up to 2 million euros
· Up to 10 million euros
· Up to 50 million euros
· Higher than 50 million euros

	How high was the balance sheet total of your company on average in recent years?

	· Up to 2 million euros
· Up to 10 million euros
· Up to 43 million euros
· Higher than 43 million euros



	
What industry does your company belong to?

	· Agriculture, forestry, and fishing
· Mining and quarrying
· Manufacturing
· Electricity, gas, steam, air conditioning supply
· Water supply, sewerage, waste management, and remediation activities
· Construction
· Wholesale and retail trade
· Transportation and storage
· Accommodation and food service activities
· Information and communication
· Financial and insurance activities
· Real estate activities
· Professional, scientific and technical activities
· Other economic services
· Public administration and defense
· Education
· Human health and social work activities
· Arts, entertainment, and recreation
· Other service activities
· Other: __________________________



	Which functions do you take care of in the company?

	· Purchasing and procurement
· Marketing, sales, and logistics
· Production
· Risk management (including insurance management)
· Legal and compliance
· Finance/controlling/accounting
· Human resources
· Information technology (IT)
· Research and development
· Management board
· Others: ______________



	How old are you?

	



	What is your gender?  

	· Male
· Female
· No answer



	I have carefully completed the questions in the questionnaire. Please rate your agreement on a scale of 1 (do not agree at all) to 7 (completely agree).

	Do not agree at all
	
	
	
	
	
	Completely agree

	· 
	· 
	· 
	· 
	· 
	· 
	· 




APPENDIX B. FURTHER RESULTS OF THE STATISTICAL ANALYSIS

Table B1: Industry classification within the sample (N = 1,248)
	
	Branch/Industry*
	Frequency
	Percentage

	A
	Agriculture, forestry, and fishing
	14
	1.1 

	B
	Mining and quarrying
	2
	0.2 

	C
	Manufacturing
	185
	14.8 

	D
	Electricity, gas, steam, air conditioning supply 
	24
	1.9 

	E
	Water supply, sewerage, waste management, and remediation activities
	25
	2.0 

	F
	Construction
	95
	7.6

	G
	Wholesale and retail trade
	115
	9.2

	H
	Transportation and storage
	37
	3.0

	I
	Accommodation and food service activities
	17
	1.4

	J	
	Information and communication
	178
	14.3

	K
	Financial and insurance activities
	32
	2.6

	L
	Real estate activities
	40
	3.2

	M
	Professional, scientific, and technical activities
	99
	7.9

	N
	Other economic services 
	66
	5.3

	O
	Public administration and defense
	16
	1.3

	P
	Education
	19
	1.5

	Q
	Human health and social work activities
	83
	6.7

	R
	Arts, entertainment and recreation
	8
	0.6

	S
	Other service activities 
	76
	6.1

	
	Others (open text field)
	117
	9.4

	
	Total
	1,248
	100.00


* Categorized according to the German Federal Bureau of Statistics (WZ, 2008). 
Source(s): Authors own creation

Table B2: Company function(s) of the respondents within the sample (N = 1,248) 
	Function(s)
	Number*
	Percentage (of N= 1,248)

	Management board
	840
	67.3

	IT (Information technology)
	540
	43.3

	Finance/controlling/accounting
	174
	13.9

	Risk management (insurance management)
	156
	12.5

	Purchasing and procurement
	145
	11.6

	Human resources
	145
	11.6

	Marketing, sales, logistics
	135
	10.8

	Legal and compliance
	117
	9.4

	Research and development
	69
	5.5

	Others
	55
	4.4

	Production
	54
	 4.3


* Multiple selection was possible; respondents could select several answering options. 
Source(s): Authors own creation

Table B3: Information sources regarding cyber insurance within the sample (N = 1,248)*
	The cyber insurance decision was based on…
	CyberIns = Yes
	CyberIns = No

	
	Mean
	SD
	Mean
	SD

	Internal cyber risk assessment
	5.37
	1.80
	5.14
	2.11

	Assistance from an external cybersecurity consultant/specialist
	2.54
	2.15
	1.95
	1.83

	Independent Internet research 
	3.04
	2.11
	2.84
	2.22


* Respondents could indicate their agreement on a seven-point Likert scale (1 = do not agree at all 7 = completely agree) that their cyber insurance decision was based on the enumerated information sources. 
Source(s): Authors own creation

Table B4: Perceived probability and estimated financial impact of a successful cyberattack against the enterprise within the next year (N = 1,248)*
	Probability estimate
	Mean (%)
	SD
	
	Cost estimate
	Mean
	SD

	Prob_Phishing 
	46.80
	33.60
	
	Cost_Ransomware
	2.95
	1.73

	Prob_Malware 
	42.57
	32.21
	
	Cost_Malware 
	2.32
	1.46

	Prob_Ransomware
	36.10
	30.11
	
	Cost_Phishing 
	2.29
	1.43

	Prob_DoS
	28.99
	28.55
	
	Cost_DoS
	1.95
	1.37

	Prob
	38.62
	27.91
	
	Cost
	2.37
	1.30


* The answering scale for probability estimates ranged from 0% to 100% in intervals of 10%. The answering scale for cost estimates was on a six-point scale with 1=less than €25,000, 2=between €25,000 and €50,000, 3=between €50,000 and €100,000, 4=between €100,000 and €250,000, 5=between €250,000 and €500,000 and 6=more than €500,000. 
Source(s): Authors own creation

Table B5: Perceived anxiety regarding future cyberattacks within the sample (N = 1,248)
	Degree of perceived anxiety 
	N
	Mean
	SD

	I feel nervous and anxious. 
	1,248
	2.46
	1.52

	I feel like I can't stop or control my worries about this.
	1,248
	1.87
	1.34

	I worry a lot about my enterprise’s cybersecurity.
	1,248
	2.72
	1.74

	I am afraid that a cyberattack could affect my enterprise.
	1,248
	3.45
	1.85

	I quickly feel angry, annoyed or irritated.
	1,248
	2.53
	1.75

	I find it difficult to sit calmly.
	1,248
	2.18
	1.53

	I find it difficult to relax.
	1,248
	2.43
	1.67

	Anxiety
	1,248
	2.52
	1.25


* Respondents could indicate their agreement on a seven-point Likert scale (1 = do not agree at all 7 = completely agree) with the enumerated statements. 
Source(s): Authors own creation

Table B6: Confidence in organizational cyberattack prevention and reaction within the sample (N = 1,248)
	Confidence 
	N
	Min
	Max
	Mean
	SD

	Prevention
	1,248
	1
	6
	4.42
	1.18

	Reaction
	1,248
	1
	6
	4.22
	1.26

	Confidence
	1,248
	1
	6
	4.32
	1.13


* Respondents could indicate their agreement on a seven-point Likert scale (1=do not agree at all 7=completely agree) regarding whether their enterprise has appropriate cyber risk prevention and reaction measures in place. 
Source(s): Authors own creation

Table B7: Prior experience of a successful cyberattack within the sample (N = 1,248)
	Prior experience of a successful cyberattack
	Frequency
	Percentage

	Successful cyberattack (i.e., resulting in a financial loss).
	318
	25.5

	Cyberattack was successfully defended. 
	582
	46.6

	No cyberattack happened/no information provided.  
	348
	27.9


Source(s): Authors own creation





Table B8: Pearson and Spearman’s rho correlation coefficients
	
	
	CyberIns
	Size
	Cost
	Prob
	Experience
	Confidence
	Anxiety
	Intern
	Intern_ transformed
	Extern
	Internet
	VIF

	CyberIns
	Pearson
	1
	
	
	
	
	
	
	
	
	
	
	-

	
	Spearman’s rho
	1
	
	
	
	
	
	
	
	
	
	
	

	Size
	Pearson
	0.272***
	1
	
	
	
	
	
	
	
	
	
	1.190

	
	Spearman’s rho
	0.272***
	1
	
	
	
	
	
	
	
	
	
	

	Cost
	Pearson
	0.289***
	0.375***
	1
	
	
	
	
	
	
	
	
	1.259

	
	Spearman’s rho
	0.319***
	0.390***
	1
	
	
	
	
	
	
	
	
	

	Prob
	Pearson
	0.153***
	0.094***
	0.206***
	1
	
	
	
	
	
	
	
	1.195

	
	Spearman’s rho
	0.167***
	0.103***
	0.216***
	1
	
	
	
	
	
	
	
	

	Experience
	Pearson
	0.064*
	-0.012
	-0.025
	0.084***
	1
	
	
	
	
	
	
	1.028

	
	Spearman’s rho
	0.064*
	-0.007
	0.004
	0.091***
	1
	
	
	
	
	
	
	

	Confidence
	Pearson
	-0.017
	-0.075***
	-0.068**
	-0.220***
	-0.013
	1
	
	
	
	
	
	1.169

	
	Spearman’s rho
	-0.026
	-0.078***
	-0.081***
	-0.241***
	-0.008
	1
	
	
	
	
	
	

	Anxiety
	Pearson
	0.195***
	0.123***
	0.254***
	0.342***
	0.088***
	-0.257***
	1
	
	
	
	
	1.246

	
	Spearman’s rho
	0.207***
	0.150***
	0.297***
	0.356***
	0.092***
	-0.272***
	1
	
	
	
	
	

	Intern
	Pearson
	0.058*
	-0.002
	0.041
	-0.053
	0.071**
	0.220***
	-0.049
	1
	
	
	
	4.037

	
	Spearman’s rho
	0.026
	-0.017
	0.030
	-0.079***
	0.081***
	0.262***
	-0.087***
	1
	
	
	
	

	Intern_ transformed
	Pearson
	0.016
	-0.019
	0.041
	-0.053
	0.085***
	0.237***
	-0.085***
	0.863***
	1
	
	
	4.043

	
	Spearman’s rho
	0.026
	-0.017
	0.030
	-0.079***
	0.081***
	0.262***
	-0.087***
	1.000***
	1
	
	
	

	Extern
	Pearson
	0.144***
	0.103***
	0.066**
	0.098***
	0.044
	0.091***
	0.077***
	0.109***
	0.088***
	1
	
	1.049

	
	Spearman’s rho
	0.162***
	0.111***
	0.090***
	0.105***
	0.041
	0.057*
	0.111***
	0.039
	0.039
	1
	
	

	Internet
	Pearson
	-0.389***
	-0.125***
	-0.100***
	-0.063*
	-0.045
	0.019
	-0.020
	0.093***
	0.023
	0.015
	1
	1.048

	
	Spearman’s rho
	-0.380***
	-0.121***
	-0.113***
	-0.076***
	-0.043
	0.014
	-0.016
	0.051
	0.051
	0.059*
	1
	

	N
	
	1,248
	1,248
	1,248
	1,248
	1,248
	1,248
	1,248
	1,248
	1,248
	1,248
	1,248
	


∗∗∗ denotes statistical significance at the 1% level, ** denotes statistical significance at the 2% level, * denotes statistical significance at the 5% level. 
Source(s): Authors own creation



Table B9: Results of the logistic regression on the determinants of CyberIns excluding identified outliers (N= 1,229)
	Hypotheses
	Variable
	Predicted relationship
	Parameter estimate (β)
	Standard error
	Wald
	p-value
	Odds ratio exp(β)

	1
	Size
	-
	
	
	36.443
	0.000***
	

	
	Size (1)
	
	-1.550
	0.345
	20.181
	0.000***
	0.212

	
	Size (2)
	
	-1.323
	0.325
	16.619
	0.000***
	0.266

	
	Size (3)
	
	-0.573
	0.345
	2.750
	0.097
	0.564

	2a
	Cost
	+
	0.440
	0.065
	45.544
	0.000***
	1.552

	2b
	Prob
	+
	0.392
	0.273
	2.068
	0.150
	1.480

	3
	Experience
	+
	0.118
	0.162
	0.528
	0.468
	1.125

	4
	Confidence
	+
	0.101
	0.067
	2.263
	0.133
	1.106

	5
	Anxiety
	+
	0.337
	0.065
	26.650
	0.000***
	1.400

	6a
	Intern_transformed
	+
	0.063
	0.216
	0.084
	0.772
	1.065

	6b
	Extern
	+
	0.161
	0.037
	18.600
	0.000***
	1.174

	6c
	Internet
	+
	-0.548
	0.042
	170.786
	0.000***
	0.578

	
	Intercept
	
	-0.007
	0.488
	0.000
	0.988
	0.993

	Model fit
	R2 Nagelkerke
	0.412
	
	
	
	
	


***, **, * indicate the 1%, 2% and 5% statistical significance level. 
Source(s): Authors own creation


Table B10: Stepwise integration of behavioral and informational factors as well as enterprise size in the sample (N= 1,248) 
	Hypotheses
	Variable
	Parameter
estimate (β)
	p-value
	Parameter 
estimate (β)
	p-value
	Parameter estimate (β)
	p-value

	2a
	Cost
	0.442
	0.000***
	0.438
	0.000***
	0.339
	0.000***

	2b
	Prob
	0.536
	0.023*
	0.386
	0.135
	0.407
	0.120

	3
	Experience
	0.268
	0.055*
	0.180
	0.243
	0.182
	0.244

	4
	Confidence
	0.090
	0.110
	0.074
	0.240
	0.091
	0.155

	5
	Anxiety
	0.207
	0.000***
	0.266
	0.000***
	0.265
	0.000***

	6a
	Intern_transformed
	-
	-
	0.054
	0.790
	0.075
	0.718

	6b
	Extern
	-
	-
	0.164
	0.000***
	0.153
	0.000***

	6c
	Internet
	-
	-
	-0.488
	0.000***
	-0.481
	0.000***

	1
	Size
	-
	-
	-
	-
	
	0.000***

	
	Size (1)
	-
	-
	-
	-
	-1.295
	0.000***

	
	Size (2)
	-
	-
	-
	-
	-1.026
	0.000***

	
	Size (3)
	-
	-
	-
	-
	-0.434
	0.165

	
	Intercept
	-1.981
	0.000***
	-1.043
	0.005***
	-0.016
	0.972

	Model fit
	R2 Nagelkerke
	0.145
	
	0.331
	
	0.354
	



***, **, * indicate the 1%, 2% and 5% statistical significance level. 
Source(s): Authors own creation



Table B11: Results of the logistic regression on the determinants of CyberIns across different enterprise sizes (i.e., micro-, small, medium-sized and large enterprises) in the sample (N = 1,248)
	Hypotheses
	Variable
	Predicted relationship
	Parameter estimate (β)
	Standard error
	Wald
	p-value
	Odds ratio exp(β)

	Micro-enterprises (N = 293); significance of the model: Χ2(8) = 86.867; p = 0.000; R2 Nagelkerke = 0.349

	2a
	Cost
	+
	0.548
	0.145
	14.386
	0.000***
	1.730

	2b
	Prob
	+
	-0.437
	0.566
	0.596
	0.440
	0.646

	3
	Experience
	+
	0.285
	0.342
	0.694
	0.405
	1.330

	4
	Confidence
	+
	0.102
	0.123
	0.684
	0.408
	1.107

	5
	Anxiety
	+
	0.477
	0.137
	12.133
	0.000***
	1.612

	6a
	Intern_transformed
	+
	-0.265
	0.428
	0.384
	0.535
	0.767

	6b
	Extern
	+
	0.205
	0.079
	6.788
	0.009***
	1.227

	6c
	Internet
	+
	-0.466
	0.083
	31.219
	0.000***
	0.628

	
	Intercept
	
	-1.877
	0.705
	7.081
	0.008***
	0.153

	Small enterprises (N = 571); significance of the model: Χ2(8) = 141.906; p = 0.000; R2 Nagelkerke = 0.294

	2a
	Cost
	+
	0.394
	0.087
	20.723
	0.000***
	1.483

	2b
	Prob
	+
	0.500
	0.366
	1.866
	0.172
	1.648

	3
	Experience
	+
	0.316
	0.217
	2.126
	0.145
	1.372

	4
	Confidence
	+
	0.036
	0.094
	0.146
	0.702
	1.036

	5
	Anxiety
	+
	0.229
	0.085
	7.268
	0.007***
	1.258

	6a
	Intern_transformed
	+
	0.080
	0.294
	0.073
	0.787
	1.083

	6b
	Extern
	+
	0.128
	0.050
	6.643
	0.010***
	1.136

	6c
	Internet
	+
	-0.472
	0.055
	73.099
	0.000***
	0.624

	
	Intercept
	
	-0.879
	0.533
	2.716
	0.099
	0.415

	Medium-sized enterprises (N = 272); significance of the model: Χ2(8) = 47.158; p = 0.000; R2 Nagelkerke = 0.227

	2a
	Cost
	+
	0.143
	0.125
	1.319
	0.251
	1.154

	2b
	Prob
	+
	0.760
	0.626
	1.474
	0.225
	2.139

	3
	Experience
	+
	-0.255
	0.343
	0.554
	0.457
	0.775

	4
	Confidence
	+
	0.149
	0.156
	0.912
	0.340
	1.161

	5
	Anxiety
	+
	0.101
	0.143
	0.498
	0.480
	1.106

	6a
	Intern_transformed
	+
	0.116
	0.472
	0.060
	0.806
	1.123

	6b
	Extern
	+
	0.094
	0.078
	1.436
	0.231
	1.098

	6c
	Internet
	+
	-0.505
	0.086
	34.182
	0.000***
	0.603

	
	Intercept
	
	0.373
	0.944
	0.156
	0.693
	1.452

	Large enterprises (N = 112); significance of the model: Χ2(8) = 34.157; p = 0.000; R2 Nagelkerke = 0.425

	2a
	Cost
	+
	0.014
	0.241
	0.004
	0.952
	1.015

	2b
	Prob
	+
	2.100
	1.184
	3.149
	0.076
	8.168

	3
	Experience
	+
	0.377
	0.781
	0.233
	0.630
	1.458

	4
	Confidence
	+
	-0.110
	0.301
	0.134
	0.714
	0.896

	5
	Anxiety
	+
	0.380
	0.264
	2.061
	0.151
	1.462

	6a
	Intern_transformed
	+
	1.078
	1.018
	1.120
	0.290
	2.938

	6b
	Extern
	+
	0.444
	0.209
	4.506
	0.034**
	1.559

	6c
	Internet
	+
	-0.618
	0.183
	11.440
	0.000***
	0.539

	
	Intercept
	
	0.044
	2.020
	0.000
	0.983
	1.045


***, **, * indicate the 1%, 2% and 5% statistical significance level. 
Source(s): Authors own creation



Table B12: Results of the logistic regression on the determinants of CyberIns, incorporating industry variables (i.e., CrEn, FinIns, InfCom), in the sample (N= 1,248)
	Hypotheses
	Variable
	Parameter estimate (β)
	Standard error
	Wald
	p-value
	Odds ratio exp(β)

	1
	Size
	
	
	27.682
	0,000***
	

	
	Size (1)
	-1.346
	0.331
	16.501
	0.000***
	0.260

	
	Size (2)
	-1.049
	0.309
	11.572
	0.001***
	0.350

	
	Size (3)
	-0.433
	0.321
	1.820
	0.177
	0.648

	2a
	Cost
	0.347
	0.061
	32.010
	0.000***
	1.414

	2b
	Prob
	0.396
	0.263
	2.263
	0.132
	1.486

	3
	Experience
	0.193
	0.157
	1.506
	0.220
	1.213

	4
	Confidence
	0.088
	0.065
	1.864
	0.172
	1.092

	5
	Anxiety
	0.262
	0.062
	17.954
	0.000***
	1.299

	6a
	Intern_transformed
	0.085
	0.209
	0.164
	0.685
	1.088

	6b
	Extern
	0.150
	0.036
	17.439
	0.000***
	1.162

	6c
	Internet
	-0.477
	0.039
	149.608
	0.000***
	0.621

	
	CrEn
	-0.400
	0.201
	3.955
	0.047*
	0.670

	
	FinIns
	1.164
	0.559
	4.337
	0.037*
	3.202

	
	InfCom
	-0.270
	0.198
	1.860
	0.173
	0.763

	
	Intercept
	  0.076
	0.478
	0.025
	0.874
	1.079

	Model fit
	R2 Nagelkerke
	0.363
	
	
	
	


***, **, * indicate the 1%, 2% and 5% statistical significance level. 
Source(s): Authors own creation


