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$EVWUDN�

� � Kesadaran tentang investor terhadapa pelaksanaan corporate social 
responsibility oleh emiten-emiten kini telah menjadi pertimbangan dalam keputusan investasi 
mereka, Tidak hanya pertimbangan financial. Penelitian ini bertujuan untuk melihat 
bagaimana factor-faktor moral behavior perusahaan akan mempengaruhi keputusan investasi 
mereka dengan menggunakan multiple attribute utillity theory (MAUT) dan theory of planned 
behavior (Ajzen, 1985). 
 Dengan menggunakan teknik purposive-judgment sampling responden diminta 
berpartisipasi dalam sebuah group experimental dalam sebuah lab komputer. Setelah itu para 
partisipan diberikan kesempatan untuk membaca deskripsi 6 perusahaan fiktif dan 
memberikan persepsi mereka tentang pelaksanaan CSR masing-masing perusahaan. Variabel 
dependen dalam penelitian ini adalah perilaku investasi (Inv. Behavior) sedangkan variabel 
independen adalah Variabel Corporate Social Responsibility (CSR), Dividen Ekspektasian 
Multiple Attribute Utility Theory dan Issue Contingent Model. 
 Hasil dari penelitian ini menunjukkan Tiga model prilaku yang digunakan 
mengindikasikan dapat menjelaskan variasi pada pengambilan keputusan investasi yang 
berlandaskan pada persepsi etika dan moral. Di samping itu juga terlihat bahwa aspek moral 
menjadi pertimbangan lebih dalam prilaku investasi daripada aspek finansial (dividen 
ekspektasian). 
Kata-kata Kunci: Social Responsibility, Moral Behavior, Multiple Attribute Utility Theory   
                             dan Issue Contingent Model.�
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� 'L� ]DPDQ� \DQJ� VHPDNLQ� PDMX� VHSHUWL� VHNDUDQJ� LQL� EXNDQ� FXPD� XDQJ� VDMD� \DQJ�
PHQGDSDW�SHUKDWLDQ�XWDPD��$NKLU�DNKLU�LQL�SHUPDVDODKDQ�OLQJNXQJDQ�PHQGDSDW�SHUKDWLDQ�\DQJ�
VDQJDW�EHVDU�GDUL�PDV\DUDNDW�GXQLD�� NKXVXVQ\D� LVX�LVX�\DQJ�EHUKXEXQJDQ�GHQJDQ�NHUXVDNDQ�
NHUXVDNDQ� OLQJNXQJDQ�\DQJ�KDPSLU� WHUMDGL�GL�VHOXUXK�EHODKDQ�GXQLD��.RQIHUHQVL� LQWHUQDVLRQDO�
SHUXEDKDQ� LNOLP� \DQJ� GLODNVDQDNDQ� GL� %DOL� SDGD� WDQJJDO� ����� 'HVHPEHU� ������ PHQMDGL�
PRPHQWXP� XQWXN� PHPEDQJNLWNDQ� NHVDGDUDQ� PDV\DUDNDW� WHUKDGDS� EHUEDJDL� PDVDODK�
OLQJNXQJDQ�� .HVDGDUDQ� WHQWDQJ� SHOHVWDULDQ�� NHDPDQDQ� GDQ� NHUDPDKDQ� OLQJNXQJDQ� \DQJ�
PHQLQJNDW�� PHPEXDW� investor� OHELK� PHPSHUKDWLNDQ� NRQVHS� corporate social responsibility 
�&65�� NKXVXVQ\D� GDODP� investment�� Market demand� XQWXN� socially responsible investment�
EHUNHPEDQJ��NDUHQD� investment decision� KDUXV�GLSHQJDUXKL�ROHK�EDLN�SHUWLPEDQJDQ� financial�
PDXSXQ�SHUWLPEDQJDQ�PRUDO��'DODP�stakeholder theory,�NRQVHS�corporate social responsibility�
PXODL� GLEDKDV� �-DPDOL�� ������� 3HUGHEDWDQ� WHQWDQJ� corporate social responsibility�
PHQJXQJNDSNDQ� WHQWDQJ� EDJDLPDQD� stakeholders� KDUXV� PHQDUXK� SHUKDWLDQ� WHUKDGDS� social 
demand� WHUNDLW�GHQJDQ�SHOHVWDULDQ�OLQJNXQJDQ��GLPDQD�KDO�LQL�WHUNDLW�GHQJDQ�moral decision 
making�GDODP�investment.�$GD�EHEHUDSD�PRGHO�\DQJ�GDSDW�GLJXQDNDQ�XQWXN�GDSDW�PHQMHODVNDQ�
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moral behavior. 3HQHOLWLDQ�LQL�PHQJJXQDNDQ�multiple attribute utillity theory��0$87��GDQ�
theory of planned behavior� �$M]HQ�� �������0$87�GLGDVDUNDQ� DWDV� DVXPVL� GDUL� SHPLNLUDQ�
UDVLRQDO� VHRUDQJ� decision maker� GDQ� GDSDW� GLJXQDNDQ� XQWXN� PHQJXML� SHUWLPEDQJDQ�
SHUWLPEDQJDQ�PRUDO� �%DURQ�� ������ 0$87� WHODK�GLDSOLNDVLNDQ�GDODP�EHEHUDSD�SHQHOLWLDQ�
WHUNDLW�PDVDODK�LVX�SHQJDPELODQ�NHSXWXVDQ��.LP�HW�DO���������.ZDN�HW�DO���������&KDSPDQ�
HW�DO���������.DVXEHN�GDQ�$VFKHQEUHQQHU��������� Theory of planned behavior DGDODK�
NRQVHS� VRVLDO�SVLNRORJLV� XQWXN�PHPSUHGLNVL� SHULODNX�PDQXVLD� \DQJ� GLGDVDUNDQ� DWDV� WHRUL�
VHEHOXPQ\D�\DLWX�theory of reasoned action��)LVKEHLQ�GDQ�$M]HQ���������Theory of planned 
behavior WHODK�GLDSOLNDVLNDQ�GDODP�EHEHUDSD�SHQHOLWLDQ�WHUNDLW�LQYHVWPHQW�EHKDYLRU��(DVW��
������� GDQ� VDWX� SHQHOLWLDQ� \DQJ� VHFDUD� NKXVXV� PHQHOLWL� PDVDODK� VRFLDOO\� UHVSRQVLEOH�
LQYHVWPHQW�EHKDYLRU��%RUHOOR�HW�DO����������

�
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&RUSRUDWH�6RFLDO�5HVSRQVLELOLW\�
� 7LGDN� DGD� NRQVHQVXV� \DQJ� MHODV� WHQWDQJ� EDJDLPDQD� VHEHQDUQ\D� SHUXVDKDDQ� GDSDW�
WHUOLEDW� GDODP� corporate social responsibility� �)UHGHULFN�� ������ *ULIILQ�� ������� 7HUGDSDW�
EHEHUDSD� NRQVHS� &65� \DQJ� ELDVD� GLJXQDNDQ� XQWXN� PHQJXML� VHMDXK� PDQD� SHUXVDKDDQ�
PHPLNXO� WDQJJXQJ� MDZDE� GDODP�&65�� 3HUWDPD�� &DUROO� �������PHQGHVNULSVLNDQ� WDQJJXQJ�
MDZDE�\DQJ�GLEDJL�NHGDODP�IDNWRU�HFRQRPL��entailling,creating jobs�GDQ� fair pay�EDJL�SDUD�
SHNHUMD�� %DJLDQ� NHGXD� DGDODK� the legal responsibility�� GDUL� SHUVSHNWLI� LQL� society 
PHQJKDUDSNDQ� DJDU� OLQJNXQJDQ� ELVQLV� � GDSDW� PHPHQXKL� PLVL� HNRQRPLN� WHUNDLW� GHQJDQ�
societal legal system� �3UDWLPD�� ������� .RQVHS� \DQJ� WHUDNKLU� DGDODK� WLSH�WLSH�
WDQJJXQJMDZDE�GLPDQD�SHUXVDKDDQ�EHUJHUDN�EHEDV�GDODP� Mudgment� GDQ�choice� GDODP�KDO�
PHPXWXVNDQ�DNWLYLWDV�\DQJ�DNDQ�GLODNXNDQ�\DQJ�GDSDW�GLNHPEDOLNDQ�NHSDUD�society�PHUHND��
'DODP� SHQHOLWLDQ� LQL� DNDQ� GLOLKDW� VHMDXK� PDQD� SHQHUDSDQ� corporate social responsibility�
VHEXDK�SHUXVDKDDQ�PHPSHQJDUXKL�NHSXWXVDQ�LQYHVWDVL�GDUL�stakeholders.�%HUEDJDL�judgment 
WHUNDLW� OLQJNXQJDQ� VRVLDO� MXJD� PHUXSDNDQ� YDULDEHO� \DQJ� SHQWLQJ� GL� PDVD� VHNDUDQJ��
0DV\DUDNDW� GDSDW� PHQLODL� PDQD� \DQJ� EDLN� GDQ� PDQD� \DQJ� EHQDU� WLGDN� KDQ\D� VHNHGDU�
PHPSHUKDWLNDQ�IDNWRU�economic values.�7HUNDGDQJ�PHPDQJ�PHPEXWXKNDQ�trade-off�DQWDUD�
cost GDQ� benefit�� DNDQ� WHWDSL� WHUNDLW� GHQJDQ� LVX� OLQJNXQJDQ� \DQJ� VHGDQJ� EHUNHPEDQJ�
PDUDN��corporate social responsibility�PHQMDGL�VHVXDWX�KDO�\DQJ�NUXVLDO�WHUPDVXN�SXOD�GDODP�
investment decision. .LQHUMD� RUJDQLVDVL� KDUXV�PHOLSXWL� SHULODNX� VRVLDO� \DQJ� EHUWDQJJXQJ�
MDZDE� EDLN� PRUDO� PDXSXQ� GDODP� SUDNWHN� ELVQLVQ\D� �0DURQ�� ����� GDODP� %HXUGHQ� 	�
*RVVOLQJ�� � ������� 7RSLN� WHQWDQJ� WDQJJXQJ� MDZDE� VRVLDO� GDODP� GXQLD� ELVQLV� WHODK�PHQMDGL�
VXEMHN� NRQWURYHUVL� \DQJ� VHULQJ� PXQFXO� VHODPD� EHEHUDSD� GHNDGH� WHUDNKLU� LQL�� 6DODK� VDWX�
SHUWDQ\DDQ� ODPD�\DQJ�VHULQJ�PXQFXO�GDODP�SHUGHEDWDQ� WHQWDQJ�&65�DGDODK�DSD�SHQJDUXK�
EDJL� SHUXVDKDDQ� \DQJ� PHQDUXK� SHUKDWLDQ� NHSDGD� WXQWXWDQ� VRVLDO� 3HUGHEDWDQ� LQL�
PHQXPEXKNDQ�SHUNHPEDQJDQ�NRQVHS�\DQJ�EHUEHGD� WHUKDGDS�&65��&65�GLSDQGDQJ�GDODP�
EHUDJDP� FDUD� SDQGDQJ� PXODL� GDUL� SHUVSHNWLI� HNRQRPL� \DQJ� PHQLQJNDWNDQ� NHVHMDKWHUDDQ�
shareholders �)ULHGPDQ�� ������� PDVDODK� IDNWRU� HNRQRPLV�� PDVDODK� OHJDOLWDV�� PDVDODK�
HWLND�� NHELMDNDQ� WDQJJXQJ� MDZDE� SHUXVDKDDQ� �&DUUROO�� ������� KLQJJD� WDQJJXQJ� MDZDE�
SHUXVDKDDQ� NHSDGD� PDV\DUDNDW� VRVLDO� GLVHNLWDUQ\D� �+HPSKLOO�� ������� 3HUGHEDWDQ� WHQWDQJ�
&65�WHODK�PHQMDGL��IHQRPHQD�GL�GXQLD�HNRQRPL�PRGHUQ�GDQ�MXJD�NRQVHNZHQVLQ\D�WHUKDGDS�
LQGLYLGXDO�� PDV\DUDNDW� VRVLDO�� VHUWD� RUJDQLVDVL�� &65� VHEHQDUQ\D� PXQFXO� VHEDJDL�
SHUPDVDODKDQ� \DQJ� KDUXV� GLKDGDSL� ROHK� RUJDQLVDVL� VHEDJDL� WXQWXWDQ� GDUL� PDV\DUDNDW�
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�*RVVOLQJ�	�9RFKW�������GDODP�%HXUGHQ�	�*RVVOLQJ�����������
� 7HNDQDQ� WHQWDQJ� IDNWRU�IDNWRU� OHJDO�� VRVLDO�� PRUDO�� GDQ� DVSHN� ILQDQFLDO� VHGDQJ�
EHUNHPEDQJ� VDDW� LQL� �:DGGRFN�� ������� 0HQLQJNDWNDQ� MXPODK� LQYHVWRU� EXNDQ� KDQ\D�
EHUELFDUD�WHQWDQJ�NLQHUMD�NHXDQJDQ�GDODP�SRUWRIROLR�VXDWX�SHUXVDKDDQ��WHWDSL�MXJD�EHUELFDUD�
WHQWDQJ�PHQDPEDK� QLODL� SHUXVDKDDQ� GDODP� KDO� WDQJJXQJ� MDZDE� NHSDGD� VRVLDO�PDV\DUDNDW�
�%DUQHWW� 	� 6DORPRQ�� ������� )ULHGPDQ� ������� GDODP� %HXUGHQ� 	� *RVVOLQJ� �������
PHQJXQJNDSNDQ� EDKZD� SHUXVDKDDQ� KDQ\D� EHUWDQJJXQJ� MDZDE� WHUKDGDS� SHQLQJNDWDQ�
NHVHMDKWHUDDQ� shareholders.� 3HUXVDKDDQ� KDQ\D� EHUWDQJJXQJ� MDZDE� GDODP� PHQJDUDKNDQ�
ELVQLV� PHUHND� EHUNHQDDQ� GHQJDQ� PHQGDWDQJNDQ� VHEDQ\DN� PXQJNLQ� NHXQWXQJDQ� VHVXDL�
GHQJDQ� QRUPD� GDVDU� \DQJ� EHUODNX� GL� PDV\DUDNDW�� $NDQ� WHWDSL� EHUNRQWUDGLNVL� GHQJDQ�
)UHHPDQ� ������� GDODP� � %HXUGHQ� 	� *RVVOLQJ� ������� \DQJ� EHUSHQGDSDW� EDKZD� social 
performance� MXJD�GLEXWXKNDQ�GDODP�PHQFDSDL� OHJLWLPDVL�ELVQLV��3HUXVDKDDQ� �PHPSXQ\DL�
SHUWDQJJXQJ� MDZDEDQ� NHSDGD� VHPXD� stakeholders� GDQ� WLGDN� KDQ\D� NHSDGD� shareholders.�
.HVXNVHVDQ�RUJDQLVDVL�EHUJDQWXQJ�NHSDGD�VHMDXK�PDQD�RUJDQLVDVL�PDPSX�XQWXN�PHQJDWXU�
KXEXQJDQQ\D� GHQJDQ� NXQFL� VXNVHV� SHQWLQJ�� \DLWX� SHODQJJDQ�� NDU\DZDQ�� GDQ� PDV\DUDNDW�
VRVLDO�VHNLWDUQ\D�����

+������Corporate social responsibility mempengaruhi keputusan investasi yang dilakukan   
           oleh investor. 
�
6RFLDOO\�5HVSRQVLEOH�,QYHVWPHQW��65,��
� Social responsible investment �65,� MXJD� IDNWRU� \DQJ� SHUOX� GLSHUKLWXQJNDQ� GDODP�
finance. Social responsible investment� EHUDUWL� EHULQYHVWDVL� GDODP� VXDWX� SHUXVDKDDQ� \DQJ�
PHQMDPLQ� SHODNVDQDDQ� NULWHULD� HWLV� \DQJ� SRVLWLI�� � &RQWRK� GDUL� possitive ethical criteria�
DGDODK� SHUOLQGXQJDQ� OLQJNXQJDQ�� SHUGDJDQJDQ� \DQJ� fair,� LQYHVWDVL� \DQJ� fair�� 6HGDQJNDQ�
FRQWRK�GDUL�negative ethical criteria�DGDODK�SHPEXDQJDQ�OLPEDK�QXNOLU��SHODQJJDUDQ�+$0��
gambling industries. 65,� GDSDW� GLGHVNULSVLNDQ� VHEDJDL� mutual fund \DQJ� PHQHUDSNDQ�
SURVHV�LQYHVWDVL�GLPDQD�NULWHULD�VRVLDO��HWLND��GDQ�OLQJNXQJDQ��6(/��GLNRPELQDVLNDQ�GHQJDQ�
NULWHULD�ILQDQVLDO�WUDGLVLRQDO�GDODP�NHSXWXVDQ�LQYHVWDVL��0F&DQQ�HW�DO���������0LFKHOVRQ�HW�
DO���������6SDUNHUV�������GDODP�1LOVVRQ���������7XMXDQ�LQYHVWDVL�KDUXV�GLFDSDL�EDLN�VHFDUD�
SURILWDELOLWDV� PDXSXQ� PHPHQXKL� VWDQGDU� corporate social responsibility� WHUNDLW� LQYHVWDVL�
\DQJ� VHVXDL� GHQJDQ� 65,� �6,)�� ����� GDODP�1LOVVRQ�� ������� ,QGXVWUL� \DQJ�PHPHQXKL� 65,�
PXQFXO� GDODP� PRPHQWXP� EHEHUDSD� WDKXQ� WHUDNKLU� VHLULQJ� GHQJDQ� SHUWXPEXKDQ� \DQJ�
VXEVWDQVLDO� GDODP� SDVDU� HNRQRPL� PRGHUQ� JOREDO� VDDW� LQL� �)ULHGPDQ�	�0LOHV�� ������ 6,)��
������ 6RORPRQ� HW� DO��� ������ GDODP�1LOVVRQ�� �������+DO� LWX� WXPEXK� GLNDUHQDNDQ� ROHK� GXD�
WUHQ� GL� PDV\DUDNDW� VRVLDO� \DQJ� WHUMDGL� �.UXPVLHN�� ������� 3HUWDPD� DGDODK� NHFHQGHUXQJDQ�
PDV\DUDNDW� \DQJ� EHUWUDQVLVL� GDUL��savers�� NHSDGD� ´LQYHVWRUV´��.HGXD� DGDODK� GLSHQJDUXKL�
ROHK� SHQLQJNDWDQ� NHVDGDUDQ� PDV\DUDNDW� DNDQ� LVX� WHUNDLW� PDVDODK� VRVLDO�� HWLND�� GDQ�
OLQJNXQJDQ� �6(/��� 6HEXDK� VXUYHL� GL� QHJDUD�QHJDUD� EDUDW�PHQ\HEXWNDQ� ����GDUL� SRSXODVL�
PDV\DUDNDW�SHGXOL� DNDQ�PDVDODK� OLQJNXQJDQ� �3DWWLH�� �����GDODP�1LOVVRQ��������GDQ�����
SHGXOL� WHUKDGDS� HWLND� GDQ� LVX� NRUSRUDVL� \DQJ�PHPHQWLQJNDQ� 65,� �:RUFHVWHU�	�'DZNLQV��
�������+DVLO�GDUL�SHUNHPEDQJDQ�WUHQ�VRVLDO�LQL�PHODKLUNDQ�GXD�SRLQ�SHQWLQJ��\DLWX��SURGXN�
LQYHVWDVL�GDQ�SURGXN�\DQJ�PHQDUXK�SHUKDWLDQ�NHSDGD�NHSHQWLQJDQ�PDVDODK�VRVLDO��+DO�LQLODK�
\DQJ� PHQLPEXONDQ� ODKLUQ\D� 65,� GDQ� VHPDNLQ� EHUNHPEDQJ� ROHK� NDUHQD� DGDQ\D� WXQWXWDQ�
PDV\DUDNDW��)DNWRU�65,�PHPSHQJDUXKL�EDLN�SUR�VRVLDO�PDXSXQ�pro-oriented��%HUGDVDUNDQ��
WHRUL� NHSXWXVDQ� UDVLRQDO�� NHSXWXVDQ� LQYHVWDVL� KDUXV� GLEXDW� VHFDUD� UDVLRQDO� GDQ� WLGDN�
PHPHQWLQJNDQ� NHSHQWLQJDQ� SULEDGL� NDUHQD� SHUWLPEDQJDQ� PRUDO� GDODP� VHMXPODK� SLOLKDQ�
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Document Title 

LQYHVWDVL� �&DUVZHOO�� ������0LFKHOVRQ� HW� DO��� ������� ,QGXVWUL� \DQJ�PHPHQXKL� 65,� WXPEXK�
VHLULQJ�GHQJDQ�DUWL�SHQWLQJ�DNDQ�KDO�LWX�GDQ�IHQRPHQD�\DQJ�SHUOX�PHQGDSDW�SHUKDWLDQ�VHULXV�
ROHK�NRPXQLWDV�ELVQLV��2OHK�NDUHQD�LWX��VHMDODQ�GHQJDQ�WHRUL�SRUWRIROLR��0DUNRZLW]��������E��
SHUWLPEDQJDQ� PRUDO� DNDQ� PHQLQJNDWNDQ� ULVLNR� GDQ� PHQJXUDQJL� VHMXPODK� SURILW� GDODP�
LQYHVWDVL� SRUWRIROLR�� $NDQ� WHWDSL� EDJDLPDQDSXQ� MXJD� market demand� XQWXN� socially 
responsible investment� PHQJLQGLNDVLNDQ� EDKZD� NHSXWXVDQ� LQYHVWDVL� WLGDN� KDQ\D�
GLSHQJDUXKL�ROHK�NHXQWXQJDQ�VHFDUD�financial�QDPXQ�MXJD�EHEHUDSD�IDNWRU�WDPEDKDQ�VHSHUWL�
attitude� GDQ� SHUWLPEDQJDQ� PRUDO�� %HUGDVDUNDQ� � ODQGDVDQ� WRUL� GLDWDV� PDND� GLVXVXQODK�
KLSRWHVLV����
�
+�����3HUWLPEDQJDQ�PRUDO�ROHK�LQGLYLGX�LQYHVWRU�PHPSHQJDUXKL�NHSXWXVDQQ\D�GDODP���
��������EHULQYHVWDVL��
�
�
���0(72'$�3(1(/,7,$1�
� 'DWD�\DQJ�GLJXQDNDQ�GDODP�SHQHOLWLDQ�LQL�DGDODK behavior GDWD�\DQJ�GLSHUROHK�GDUL�
VXDWX� experimental design�� NHPXGLDQ� GLNXPSXONDQ� GDODP� VHEXDK� computerized asset 
market��8QWXN�PHQJXML�NHWHUWDULNDQ�GDODP�moral decision making�GDODP�NRQWHNV�corporate 
social responsibility�� SHQHOLWLDQ� LQL�PHQJJXQDNDQ� GHVDLQ� ULVHW�experimental.�'LNXPSXONDQ�
VHMXPODK� SDUWLVLSDQ� XQWXN� EHUSDUWLVLSDVL� GDODP� VHEXDK� group experimental� GDODP�
LQYHVWPHQW� EHKDYLRU� \DQJ� PHQJKDELVNDQ� ZDNWX� NXUDQJ� OHELK� �� MDP�� 3DUD� SDUWLVLSDQ�
GLEHULNDQ�VHEXDK�NXHVLRQHU�\DQJ� WHUGLUL�GDUL���� item SHUWDQ\DDQ�GDQ�PHPEXWXKNDQ�ZDNWX�
NXUDQJ� OHELK� ��� PHQLW� XQWXN� PHQ\HOHVDLNDQQ\D�� 3HUWDPD�WDPD� SDUD� SDUWLVLSDQ� GLEHULNDQ�
NHVHPSDWDQ�XQWXN�PHPEDFD�DQDOLVLV�GHVNULSVL�EHEHUDSD�SHUXVDKDDQ��� 6HWHODK�PHPEDFD�
GHVNULSVL� GDUL� WLDS�WLDS� SHUXVDKDDQ�� SDUD� SDUWLVLSDQ� KDUXV� PHQMDZDE� EHEHUDSD� model 
component� GDODP� seven-point-scale� XQWXN� PHQLODL� NHWLJD� PRGHO� PRUDO� behaviour,� \DLWX�
Multiple Attribute Utility Theory� �MAUT��� XQWXN� PHQJHWDKXL� SDQGDQJDQ� PRUDOLWDV�
WHUKDGDS�WLDS�WLDS�SHUXVDKDDQ��Theory of Planned Behavior��TPB��XQWXN�PHQJHWDKXL�NRQVHS�
SVLNRORJLV�\DQJ�PHPSUHGLNVLNDQ�human behavior GDQ�Issue Contingent Model��ICM��XQWXN�
PHQJXNXU�SHULODNX�PRUDO��
� 6HODQMXWQ\D� SDUD� SDUWLVLSDQ� GLEDZD� NH� GDODP� VHEXDK� ODE� NRPSXWHU�� 3URVHV�
HNVSHULPHQ�DNDQ�GLODNXNDQ�GDODP�WLJD�VHVL�SHUGDJDQJDQ��%HULNXWQ\D��XQWXN�PDVLQJ�PDVLQJ�
VHVL�GLWDPSLONDQ�low GDQ high expected dividen GDUL�PDVLQJ�PDVLQJ�SHUXVDKDDQ�$��%��&��'��
(� GDQ� )�� 3HPLOLKDQ� SHUXVDKDDQ� \DQJ� PHPLOLNL� low GDQ high expected dividen DNDQ�
GLODNXNDQ� VHFDUD� DFDN��'L�PDQD� DNDQ� GLWDPSLNDQ� WLJD� SHUXVDKDDQ�PHPLOLNL� low expected 
dividen GDQ�WLJD�PHPLOLNL�high expected dividen XQWXN�VHWLDS�VHVL� 'DODP�DQDOLVLV�QDQWLQ\D�
SHUXVDKDDQ� GHQJDQ� low expected dividen DNDQ� GLEHUL� QLODL�dummy�  � �� � GDQ�dummy�  � ��
XQWXN� SHUXVDKDDQ� GHQJDQ� high expected dividen. 6HGDQJNDQ� GDWD� PHQJHQDL� LQWHQVL� DWDX�
SHULODNX� EHULQYHVWDVL� PHUHND� \DQJ� WHUFHUPLQ� SDGD� NHJLDWDQ� MXDO�EHOL� VDKDP� �bid-ask��
GLNXPSXONDQ�EHUGDVDUNDQ�FDWDWDQ�WUDQVDNVL�PDQXDO�PHUHND���
� 6HOXUXK� behavior data� \DQJ� WHUNXPSXO� GDODP� SHQHOLWLDQ� LQL� EHUGDVDUNDQ�
H[SHULPHQWDO� GHVLJQ� \DQJ� WHODK� GLODNXNDQ�� GLXML� GHQJDQ� PHQJJXQDNDQ� PRGHO�� multiple 
attribute utility theory� �0$87���Theory of Planned Behavior� �TPB��GDQ� Issue Contingent 
Model��ICM���
Multiple Attribute Utility Theory��0$87��
0$87� GLXNXU� EHUGDVDUNDQ� DVXPVL� GDUL� SHQJDPELODQ� NHSXWXVDQ� \DQJ� UDVLRQDO� GDQ�
GLVHVXDLNDQ� XQWXN� PHQ\HUWDNDQ� SHUWLPEDQJDQ�SHUWLPEDQJDQ� PRUDO� �%DURQ�� ������� 'DODP�
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Document Title 

0$87� theory, utility� GLNDWHJRULNDQ� NH� GDODP� DWULEXW�DWULEXW� \DQJ� EHUEHGD� \DQJ� WHUEDJL�
GDODP� GXD� VXE� XWLOLW\�� \DLWX�Perceived Morality� ��� DWULEXW�� GDQ� Important of morality ���
DWULEXW�.  
Theory of Planned Behavior �73%��
Theory of Planned Behavior DNDQ� GL� XNXU� GHQJDQ� Subjective Norm� \DQJ� PHUXSDNDQ�
LQGLNDWRU�LQWHQVL�LQGLYLGX�XQWXN�PHODNXNDQ�VXDWX�SHUEXDWDQ�DWDX�social pressure ���DWULEXW�.�
Issue Contingent Model��ICM���
0RGHO�SULODNX� LQL�DNDQ�WHUGLUL�GDUL�GXD�VXE�XWLOLW\�\DLWX�Moral issue� ���DWULEXW� GDQ�Social 
Consensus ���DWULEXW���
� 9DULDEHO� GHSHQGHQ� GDODP� SHQHOLWLDQ� LQL� DGDODK� SHULODNX� LQYHVWDVL� �,QY�� %HKDYLRU��
VHGDQJNDQ� YDULDEHO� LQGHSHQGHQ� DGDODK� 9DULDEHO� &RUSRUDWH� 6RFLDO� 5HVSRQVLELOLW\� �&65���
'LYLGHQ�(NVSHNWDVLDQ�0XOWLSOH�$WWULEXWH�8WLOLW\�7KHRU\�GDQ�,VVXH�&RQWLQJHQW�0RGHO��$ODW�
VWDWLVWLN� \DQJ� GLJXQDNDQ� XQWXN� PHQJXML� PRGHO� SHQHOLWLDQ� DGDODK�Ordinary Least Squares�
�2/6���$GDSXQ�NHGXD�PRGHO�KLSRWHVLV�\DQJ�DNDQ�GLXML�DGDODK�VHEDJDL�EHULNXW��

�
�
�
�
�

�
�
���+$6,/�'$1�3(0%$+$6$1�
� 8QLW�DQDOLVLV�GDODP�SHQHOLWLDQ�LQL�DGDODK�LQGLYLGX�DWDX�PDKDVLVZD�)DNXOWDV�(NRQRPL�
8QLYHUVLWDV�.ULVWHQ�'XWD�:DFDQD�<RJ\DNDUWD��'DUL����� UHVSRQGHQ�\DQJ�GL�XQGDQJ�KDQ\D�
DGD����PDKDVLVZD�\DQJ�EHUVHGLD�PHQJLVL�NXHVLRQHU�GDQ�PHQJLNXWL�HNVSHULPHQ�LQL��6HPXD�
XML�SUDV\DUDW�EDLN�9DOLGLWDV�GDQ�5HOLDELOLWDV�NXHVLRQHU� VHUWD� HPSDW�XML� DVXPVL�NODVLN�GDSDW�
WHUSHQXKL�� 3DGD� KLSRWHVLV� SHUWDPD�� GDWD� \DQJ� GLJXQDNDQ� VHEDQ\DN� ���� VHULHV� \DQJ� VHVXDL�
GHQJDQ�MXPODK�bid-ask�VHODPD�HNVSHULPHQ��6HGDQJNDQ�KLSRWHVLV�NHGXD�KDQ\D�WHUGLUL�GDUL����
\DQJ�PHUXSDNDQ�MXPODK�UHVSRQGHQ�SDGD�HNVSHULPHQ�LQL��3ULODNX�LQYHVWDVL��Inv. Behavior��GL�
XNXU�GHQJDQ�PHQJJXQDNDQ�QLODL�bid-ask��7HUOLKDW�EDKZD�GDODP�����NDOL� WUDQVDNVL��KDUJD�
UDWD�UDWD�VDKDP�DGDODK�VHEHVDU�������DWDX�PHQLQJNDW�VHEDQ\DN�KDPSHU�����GDUL�KDUJD�GDVDU�
VHEHVDU� ���� +DUJD� WHUHQGDK� DGDODK� VHEHVDU� ������ GDQ� WHUWLQJJL� VHEHVDU� ������ 9DULDEOH�
EXPDIV GDQ� CSR PDXSXQ� PRGHUDVL� DQWDUD� NHGXDQQ\D� �CSR*EXPDIV�� PHPLOLNL� QLODL�
WHUNHFLO� VHEHVDU� �� GDQ� WHUEHVDU� VHEDQ\DN� �� NDUHQD� NHGXD� YDULDEHO� LWX� PHPDQJ� YDULDEOH�
GXPP\� ��� GDQ� ���� 6HGDQJNDQ� YDULDEOH� \DQJ�PHQJXNXU�moral behavior� UHVSRQGHQ� GLXNXU�
PHQJJXQDNDQ�VNDOD���±����5DWD�UDWD�SDGD�PDVLQJ�PDVLQJ�NHWLJD�YDULDEOH�WHUVHEXW��MAUT, 
ICM�� \DQJ� PHQXQMXNNDQ� SDGD� VNDOD� \DQJ� WLQJJL� �! � ��� PHQJLQGLNDVLNDQ� EDKZD� DVSHN�
PRUDOLWDV� UHVSRQGHQ�PHPSHQJDUXKL�NHSXWXVDQ�PHUHND�GDODP�PHODNXNDQ� LQYHVWDVL��'DODP�
SHQHOLWLDQ� LQL� YDULDEOH� LQIRUPDVL� GLYLGHQ� HNVSHNWDVLDQ� �EXPDIV �� GLJXQDNDQ� VHEDJDL�
YDULDEOH�PRGHUDVL�SDGD�KLSRWHVLV�SHUWDPD�GDQ�VHEDJDL�YDULDEOH�NRQWURO�SDGD�KLSRWHVLV�NHGXD��
� 6HODLQ� YDULDEOH� LQGHSHQGHQ� &65�� PRGHO� SHQJXMLDQ� MXJD� PHQ\HUWDNDQ� YDULDEOH�
LQIRUPDVL� GLYLGHQ� HNVSHNWDVLDQ� VHEDJDL� YDULDEOH� FRQWURO� GDQ� PRGHUDVL�� .HGXD� YDULDEOH�
WHUVHEXW�GLEHUL�QLODL�GXPP\����GDQ�����'DUL�SHQJXMLDQ� WHUOLKDW�EDKZD�&65�PHPSHQJDUXKL�
VHFDUD�SRVLWLI� WHUKDGDS�SULODNX�LQYHVWDVL�UHVSRQGHQ�GDQ�SHUXVDKDDQ�GHQJDQ�&65�\DQJ�EDLN�
PHPLOLNL� GDPSDN� \DQJ� OHELK� EHVDU� WHUKDGDS� NHSXWXVDQ� LQYHVWDVL� GDULSDGD� SHUXVDKDDQ�
GHQJDQ�&65�\DQJ�EXUXN��%HVDUQ\D�UDWD�UDWD�KDUJD�VDKDP�\DQJ�EHUDQL�GL�SHUMXDO�EHOLNDQ��bid
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sasdsda 

-ask�� ROHK� UHVSRQGHQ� OHELK� EHVDU� VHEDQ\DN� ����� PDWD� XDQJ� HNVSHULPHQ� GDULSDGD�
SHUXVDKDDQ� GHQJDQ� &65� EXUXN�� $UWLQ\D�� SHUXVDKDDQ� GHQJDQ�PRUDOLWDV� EDLN�PHQGDSDWNDQ�
DSUHVLDVL� \DQJ� OHELK� SRVLWLI� GL� PDWD� SDUD� UHVSRQGHQ�� ,QL� PHQJLQGLNDVLNDQ� EDKZD� DVSHN�
PRUDOLWDV� \DQJ� GLSHUVHSVLNDQ� ROHK� UHVSRQGHQ� GDSDW�PHQHQWXNDQ� EHVDU�NHFLOQ\D� NHVHGLDDQ�
UHVSRQGHQ�EHUWUDQVDNVL�SDGD�VDKDP�SHUXVDKDDQ�WHUVHEXW��+DVLO�MXJD�VHVXDL�GHQJDQ�SHQHOLWLDQ�
VHEHOXPQ\D�ROHK�+RIPDQQ��+RH]O�GDQ�.LUFKOHU���������

-LND�SDGD�KLSRWHVLV�SHUWDPD�SHQXOLV�PHQFRED�PHOLKDW�GDPSDN�DVSHN�PRUDOLWDV�SDGD�
SULODNX� LQYHVWDVL��PDND�SDGD�KLSRWHVLV�NHGXD� LQL�SHQXOLV� LQJLQ�PHOLKDW�VHMDXK�DVSHN�PRUDO�
\DQJ� EHUGDPSDN� SDGD� SHULODNX� PHUHND� GDODP� LQYHVWDVL� GDSDW� GLMHODVNDQ� ROHK� WLJD� PRGHO�
SULODNX��MAUT, ICM���+DVLO�SHQJXMLDQ�PHPSHUOLKDWNDQ�EDKZD�GXD�SURNVL�PRUDO� LQGLYLGX�
�MAUT GDQ ICM��WHUEXNWL�VLJQLILNDQ�PHPSHQJDUXKL�SULODNX�LQYHVWDVL�PHUHND�GDQ�YDULDEHO�
NRQWURO�'LYLGHQ��EXPDIV ��WLGDN�PHQXQMXNNDQ�GDPSDN�VLJQLILNDQ��.HQDLNDQ���XQLW�DWULEXW�
MAUT� PDPSX�PHQDLNNDQ� bid-ask� VHEHVDU� ������ XQLW� VDWXDQ�PDWD� XDQJ� HNVSHULPHQ� GDQ�
NHQDLNDQ� �� XQLW� DWULEXW� ICM�PHQLQJNDWNDQ�bid-ask� VHEHVDU� ������ XQLW� VDWXDQ�PDWD� XDQJ�
HNVSHULPHQ�� +DVLO� SDGD� YDULDEOH�MAUT� PHQXQMXNNDQ� EDKZD� NRPELQDVL� DQWDUD� SHUVHSVL�
PRUDOLWDV� �perceived morality�� GDQ� SHQWLQJQ\D� PRUDOLWDV� �importance of morality�� GDSDW�
PHQMHODVNDQ�PHQJDSD� VHVHRUDQJ� EHUVHGLD�PHPED\DU� OHELK�PDKDO� VDKDP�SHUXVDKDDQ� \DQJ�
PHQXUXW� SHUVHSVL� PHUHND� PHPLOLNL� PRUDOLWDV� EDLN� GDULSDGD� SHUXVDKDDQ� \DQJ� PHUHND�
SHUVHSVLNDQ�EHUPRUDO�EXUXN��6HGDQJNDQ�KDVLO�ICM�PHPSHUOLKDWNDQ�EDKZD�moral issue�GDQ�
social concensus� PHODKLUNDQ� LQWHQVL� XQWXN� EHUSULODNX� EHUODQGDVNDQ� QLODL� PRUDO� �moral 
behavior�� GDQ� SDGD� DNKLUQ\D� EHUGDPSDN� SDGD� SURVHV� SHQJDPELODQ� NHSXWXVDQ� LQYHVWDVL�
\DQJ� EHUODQGDVNDQ� SDGD� SHUVHSVL� HWLV� GDQ�PRUDO��9DULDEOH� LQIRUPDVL� GLYLGHQ� HNVSHNWDVLDQ�
�EXPDIV��PHPEHULNDQ�KDVLO�\DQJ�VDPD�GHQJDQ�KLSRWHVLV�SHUWDPD�\DNQL� WLGDN�EHUGDPSDN�
SDGD� NHSXWXVDQ� LQYHVWDVL�� ,QL� PXQJNLQ� PHPEXNWLNDQ� EDKZD� UHVSRQGHQ� \DQJ� PHQJLNXWL�
HNVSHULPHQ� OHELK� PHQJHGHSDQNDQ� DVSHN� PRUDO� GDULSDGD� NHXQWXQJDQ� VDKDP� GDODP�
EHULQYHVWDVL��1DPXQ� VHFDUD� NHVHOXUXKDQ�� KDVLO� GDUL� NHGXD� KLSRWHVLV�PHQ\LPSXONDQ� EDKZD�
SHQJDPELODQ� NHSXWXVDQ� LQYHVWDVL� GLSHQJDUXKL� SHUWLPEDQJDQ� DVSHN�PRUDO� GDQ� WHODK� VHVXDL�
GHQJDQ� SHQHOLWLDQ� VHEHOXPQ\D� ROHK� +RIPDQQ�� HW�DO� �������� /HZLV� �������� /HZLV� GDQ�
0FNHQ]LH���������6SDUNHV�GDQ�&RZWRQ���������:HEOH\���������/HZLV�GDQ�:HEOH\���������
�
��
���.(6,038/$1�
'DUL�SHQJXMLDQ�LQL�GDSDW�GLVLPSXONDQ�7LJD�PRGHO�SULODNX�\DQJ�GLJXQDNDQ�PHQJLQGLNDVLNDQ�
GDSDW�PHQMHODVNDQ� YDULDVL� SDGD� SHQJDPELODQ� NHSXWXVDQ� LQYHVWDVL� \DQJ� EHUODQGDVNDQ� SDGD�
SHUVHSVL� HWLND� GDQ� PRUDO�� 'L� VDPSLQJ� LWX� MXJD� WHUOLKDW� EDKZD� DVSHN� PRUDO� PHQMDGL�
SHUWLPEDQJDQ�OHELK�GDODP�SULODNX�LQYHVWDVL�GDULSDGD�DVSHN�ILQDQVLDO��GLYLGHQ�HNVSHNWDVLDQ���
�
'DIWDU�3XVWDND�
$M]HQ��,��������³)URP�,QWHQWLRQV�WR�$FWLRQV��$�7KHRU\�RI�3ODQQHG��%HKDYLRU´��� LQ� -.XKO�

DQG�-��%HFNPDQQ��HGV����$FWLRQ�� &RQWURO��)URP�&RJQLWLRQ�� WR� %HKDYLRU� �6SULQJHU��
+HLGHOEHUJ���� SS����±���� �

%DURQ��-��������7KLQNLQJ�DQG�'HFLGLQJ���UG�(GLWLRQ��&DPEULGJH�� 8QLYHUVLW\�� 3UHVV��
&DPEULGJH���

%DUQHWW��0��/��DQG�5��0��6DORPRQ��������³%H\RQG�'LFKRWRP\��7KH�� &XUYLOLQHDU�
5HODWLRQVKLS�%HWZHHQ�6RFLDO�5HVSRQVLELOLW\�DQG��)LQDQFLDO� 3HUIRUPDQFH´�� 6WUDWHJLF�
0DQDJHPHQW�-RXUQDO����� ������� ����±������

�
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%RUUHOOR��0��*���0��0RUULFRQH��$��3HGRQ�DQG�3��%HQHYHQH����������³(WKLFDO�� )LQDQFH�
EHWZHHQ�6DYLQJ�DQG�,QYHVWPHQW�´�3DSHU��SUHVHQWHG�DW�WKH�� ��WK�� $QQXDO�
&ROORTXLXP�RI�WKH�,QWHUQDWLRQDO�� $VVRFLDWLRQ�IRU�� (FRQRPLF� 3V\FKRORJ\�6$%(�
,$5(3�� &RQIHUHQFH��3KLODGHOSKLD��� 86$��

&DUURO��$��%��������³$�7KUHH�'LPHQVLRQDO�&RQFHSWXDO�0RGHO�RI�� &RUSRUDWH�
3HUIRUPDQFH´��7KH�$FDGHP\�RI�0DQDJHPHQW�� 5HYLHZ�������� SS����±�����

&DUUROO��$�������³7KH�3\UDPLG�2I�&RUSRUDWH�6RFLDO�5HVSRQVLELOLW\��� 7RZDUG� WKH�
0RUDO�0DQDJHPHQW�RI�2UJDQL]DWLRQDO� 6WDNHKROGHUV´��%XVLQHVV�+RUL]RQV� ���� SS�� ��±
����

&DUVZHOO��$��������³&ULVLV�RI�&RQVFLHQFH´��$XVWUDOLDQ�&3$�����SS����±� �����
&KDSPDQ��*��%���$��6��(OVWHLQ��7��0��.X]HO��5��%��1DGOHU��5��6KDULIL�DQG�� &��� /��

%HQQHWW�������³$�0XOWL��$WWULEXWH�0RGHO�RI�� 3URVWDWH� &DQFHU� 3DWLHQWV¶� � 3UHIHUHQFHV�
IRU�+HDOWK�6WDWHV´��4XDOLW\�� RI�/LIH�5HVHDUFK��$Q� ,QWHUQDWLRQDO� -RXUQDO� RI�4XDOLW\�
RI�/LIH�� $VSHFWV�RI��7UHDWPHQW��&DUH�DQG�5HKDELOLWDWLRQ�����SS�����±�����

(DVW��5��������³,QYHVWPHQW�'HFLVLRQV�DQG�WKH�7KHRU\�RI�3ODQQHG�� %HKDYLRU´�� � -RXUQDO� RI�
(FRQRPLF�3V\FKRORJ\��������±�����

)UHGHULFN��:��&��������³)URP�&65��WR�&65�´��%XVLQHVV�DQG�6RFLHW\�� ����������±�����
)UHHPDQ��5��(���������µ7KH�3ROLWLFV�RI�6WDNHKROGHU�7KHRU\��6RPH�� )XWXUH��'LUHFWLRQV¶��

%XVLQHVV�(WKLFV�4XDUWHUO\����������±�����
)ULHGPDQ��0���������µ7KH�6RFLDO�5HVSRQVLELOLW\�RI�%XVLQHVV�LV�WR�� ,QFUHDVH� ,WV� 3URILWV¶��

1HZ�<RUN�7LPHV�����6HSWHPEHU�������� SS�����±�����
)LVKEHLQ��0��DQG�,��$M]HQ��������%HOLHI��$WWLWXGH��,QWHQWLRQ�DQG�%HKDYLRU�� �$GGLVRQ�

:HVOH\��5HDGLQJ���
*DOOXS��������2QH�LQ�1LQH�,QYHVWRU�+RXVHKROGV�+DYH�µµ6RFLDOO\�� 5HVSRQVLEOH¶¶�

,QYHVWPHQWV��*DOOXS��3ULQFHWRQ���
*ULIILQ��-��-��������³&RUSRUDWH�6RFLDO�3HUIRUPDQFH��5HVHDUFK�'LUHFWLRQV�� IRU� WKH� ��VW�

&HQWXU\´��%XVLQHVV�DQG�6RFLHW\��������SS�����±�����
*ULIILQ��-��-��DQG�-��)��0DKRQ��������³7KH�&RUSRUDWH�6RFLDO�3HUIRUPDQFH�� DQG� &RUSRUDWH�

)LQDQFLDO�3HUIRUPDQFH�'HEDWH��7ZHQW\�)LYH�<HDUV�� RI� ,QFRPSDUDEOH� 5HVHDUFK´��
%XVLQHVV�DQG�6RFLHW\��������SS���±����

*RVVOLQJ��7��DQG�&��9RFKW��������µ6RFLDO�5ROH�&RQFHSWLRQV�DQG�&65�� 3ROLF\��6XFFHVV¶��
-RXUQDO�RI�%XVLQHVV�(WKLFV�����������±�����

+HPSKLOO��7���������µ&RUSRUDWH�&LWL]HQVKLS��7KH�&DVH�IRU�D�1HZ�� &RUSRUDWH� *RYHUQDQFH�
0RGHO¶��%XVLQHVV�DQG�6RFLHW\�5HYLHZ�� �����������±�����

+RIPDQQ��(���(��3HQ]�DQG�(��.LUFKOHU��������³(WKLFDO�,QYHVWPHQW��$Q�� ([SORUDWLYH�
6WXG\�IRU�WKH�([SODQDWLRQ�RI�(WKLFDO�%HKDYLRXU�RQ�� $VVHW� 0DUNHWV�´� 3DSHU�
SUHVHQWHG�DW�WKH���WK�$QQXDO�� &ROORTXLXP�RI�� WKH�,QWHUQDWLRQDO�$VVRFLDWLRQ�IRU�
(FRQRPLF��3V\FKRORJ\�6$%(�� ,$5(3�&RQIHUHQFH��3KLODGHOSKLD��86$��

+RIPDQQ��(���(��+RHO]O�GDQ�(���.LUFKOHU��������³$�&RPSDULVRQ�RI��0RGHO��'HVFULELQJ� WKH�
,PSDFW�RI�0RUDO�'HFLVLRQ�0DNLQJ�RQ�,QYHVWPHQW�� 'HFLVLRQ´�� -RXUQDO� RI� %XVLQHVV�
(WKLFV�,����SS������� �����

-DPDOL��'��DQG�5��0LUVKDN��������³&RUSRUDWH�6RFLDO�5HVSRQVLELOLW\��� 7KHRU\� DQG�
3UDFWLFH�LQ�D�'HYHORSLQJ�&RXQWU\�&RQWH[W´��� -RXUQDO�RI�%XVLQHVV�(WKLFV�����SS�����±
�����

�
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-RQHV��7��0��������³(WKLFDO�'HFLVLRQ�0DNLQJ�E\�,QGLYLGXDOV�LQ�� 2UJDQL]DWLRQV��$Q�,VVXH�
&RQWLQJHQW�0RGHO´��$FDGHP\�RI�� 0DQDJHPHQW�5HYLHZ�����SS�����±� �����

.LP��7�<���6��-��.ZDN�DQG�6��+��<RR��������³$SSO\LQJ�0XOWL�$WWULEXWH�� 8WLOLW\��7KHRU\� WR�
'HFLVLRQ�0DNLQJ�LQ�(QYLURQPHQWDO�3ODQQLQJ��$�� &DVH� 6WXG\� RI� WKH� (OHFWULF� 8WLOLW\� LQ�
.RUHD´��-RXUQDO�RI��(QYLURQPHQWDO�3ODQQLQJ�DQG��0DQDJHPHQW��������±�����

.ZDN��6�-���6��+��<RR�DQG�7�<��.LP��������³$�&RQVWUXFWLYH�$SSURDFK�� WR�� $LU�
4XDOLW\�9DOXDWLRQ�LQ�.RUHD´��(FRORJLFDO�(FRQRPLFV���������±�����

/HZLV�� $�� DQG� &�� 0DFNHQ]LH�� ������ ³0RUDOV�� 0RQH\�� (WKLFDO� ,QYHVWLQJ� DQG� (FRQRPLF�
3V\FKRORJ\´��+XPDQ�5HODWLRQV�����SS�����±�����

/HZLV��$��������³$�)RFXV�*URXS�6WXG\�RI�7KH�0RWLYDWLRQ�WR�,QYHVW���� µ(WKLFDO�*UHHQ¶�
DQG�µ2UGLQDU\¶�,QYHVWRUV�&RPSDUHG´��-RXUQDO�RI�� VRFLR�HFRQRPLFV�����SS�����������

0DUNRZLW]��+��0������D��³7KH�8WLOLW\�RI�:HDOWK´��-RXUQDO�RI�3ROLWLFDO�� (FRQRP\�����SS��
���±�����

0DURQ��,��<���������µ7RZDUG�D�8QLILHG�7KHRU\�RI�WKH�&63±&)3�/LQN¶��� -RXUQDO� RI�
%XVLQHVV�(WKLFV�����������±����� �

0LFKHOVRQ��*���1��:DLOHV��6��YDQ�GHU�/DDQ�DQG�*��)URVW��������³(WKLFDO�� ,QYHVWPHQW�
3URFHVVHV�DQG�2XWFRPHV´��-RXUQDO�RI�%XVLQHVV�� (WKLFV������SS���±����

0RUJDQ��-��1��������³0XOWLSOH�0RWLYHV��*URXS�'HFLVLRQV��8QFHUWDLQW\��� ,JQRUDQFH�� DQG�
&RQIXVLRQ��$�5HDOLVWLF�(FRQRPLFV�RI�&XQVXPHU��5HTXLUHV�6RPH�3V\FKRORJ\�����SS�����
����

6PLWK��9��������³(FRQRPLFV�LQ�WKH�/DERUDWRU\´��-RXUQDO�RI�(FRQRPLF�� 3HUVSHFWLYHV� ���
SS����±�����

6SDUNHV��5��DQG�&��-��&RZWRQ��������³7KH�0DWXULQJ�RI�6RFLDOO\�� 5HVSRQVLEOH� ,QYHVWPHQW��
$�5HYLHZ�RI�WKH�'HYHORSLQJ�/LQN�� ZLWK�&RUSRUDWH�6RFLDO�5HVSRQVLELOLW\´��-RXUQDO�
RI�%XVLQHVV�� (WKLFV�������SS����±����

:DGGRFN��6��$���������µ&UHDWLQJ�&RUSRUDWH�$FFRXQWDELOLW\��� )RXQGDWLRQDO�� 3ULQFLSOHV�
WR�0DNH�&RUSRUDWH�&LWL]HQVKLS�5HDO¶��� -RXUQDO�RI�%XVLQHVV�� (WKLFV���������±����
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