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This study aims, through laboratory-based economic experiments, to identify
motivations for Socially Responsible Investment (SRI). We asked subjects to make decisions regarding
stock investments on the basis of the three attributes of return, variance, and Corporate Social
Responsibility (CSR), so that we might estimate their utility function. We also conducted a dictator game
and lottery-choice experiments to measure subjects’ heterogeneity in regard to three psychological
factors: altruism, risk aversion, and time discount rate. We used psychological factors to apply a
conditional logit model, and we examined whether these factors affect investment in the stock of
companies that actively promote CSR. The main findings of this study are: that people who are more
altruistic are more likely to be SRI investors; that the effect of risk aversion on SRI is statistically
insignificant; that people who have a higher time discount rate significantly incline to be SRI
investors.
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