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ABSTRACT
Title: “Do we walk the talk? Analysing Sustainable Consumer Behaviour and Investment

Decisions through the Lens of the Theory of Planned Behaviour”

Author: Amelie Franziska Bach

This thesis examines the relationship between sustainable consumer behaviour and sustainable
investment behaviour, exploring whether individuals who show sustainable consumption habits
also extend these behaviours to their investment choices. To examines this relationship, the
study applies the Theory of Planned Behaviour (TPB), studying the mediating effects of TPB
components and the moderating influences of expected returns and willingness to waive return.
The research questions and hypotheses were developed based on the literature review.
Quantitative research via an online survey and SPSS analysis were used to explore the
relationship. The findings reveal that sustainable consumer behaviour significantly influences
sustainable investment behaviour and intentions. The TPB components mediate this
relationship, with Subjective Norm having the strongest influence. The study verifies the
applicability of the TPB in explaining the link between sustainable consumer behaviour and
investment choices. Additionally, it exposes the absence of a gap between sustainable
investment intentions and actions. These results have implications for companies and
investment advisors, suggesting targeted marketing to sustainable consumers and the
development of specialized sustainable investment products. The study also contributes to
academic research by improving our understanding of the TPB in the context of sustainable
investments and shedding light on potential future research directions. Overall, this research
underscores the potential impact of sustainable consumers in shaping a more sustainable

financial future.

Keywords: Sustainable Consumer Behaviour, Sustainable Investment Behaviour, Theory of

Planned Behaviour (TPB), Sustainable Financial Future, Intention Action Gap
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SUMARIO
Titulo: “Cumprimos o que dizemos? Analisando o Comportamento Sustentavel do Consumidor

e Decisdes de Investimento Através da Otica da Teoria do Comportamento Planejado”

Autor: Amelie Franziska Bach

Esta tese investiga a relagdo entre o comportamento do consumidor sustentavel e o
comportamento de investimento sustentdvel, investigando se individuos que exibem hébitos de
consumo sustentavel também estendem esses comportamentos as suas escolhas de
investimento. O estudo utiliza a Teoria do Comportamento Planeado (TPB) para investigar essa
conexdo, examinando os efeitos mediadores dos componentes da TPB e as influéncias
moderadoras dos retornos esperados e da disposicao para renunciar ao retorno. As perguntas de
pesquisa e as hipdteses foram desenvolvidas com base na revisdo da literatura. Pesquisa
quantitativa por meio de um questionario online e andlise pelo SPSS foram utilizados para
explorar a relacdo. Os resultados revelam que o comportamento do consumidor sustentdvel
influencia significativamente o comportamento e as intengdes de investimento sustentavel. Os
componentes da TPB mediam essa relagdo, com a Norma Subjetiva exercendo a influéncia mais
forte. O estudo confirma a adequagao da TPB para explicar a interagdo entre o comportamento
do consumidor sustentavel e as escolhas de investimento. Além disso, expde a auséncia de uma
lacuna entre as intengdes e a¢des de investimento sustentavel. Estes resultados tém implicagdes
importantes para empresas e consultores de investimento, sugerindo marketing direcionado
para consumidores sustentaveis e o desenvolvimento de produtos de investimento sustentavel
especializados. O estudo também contribui para a investigacdo académica, melhorando a
compreensdo da TPB no contexto de investimentos sustentaveis e langando luz sobre possiveis
futuros caminhos de investigagdo. No geral, esta investiga¢ao destaca o impacto potencial dos

consumidores sustentaveis na formacao de um futuro financeiro mais sustentavel.

Palavras-chave: Comportamento Sustentdvel do Consumidor, Comportamento de
Investimento Sustentavel, Teoria do Comportamento Planeado (TPB), Futuro Financeiro

Sustentavel, Lacuna entre Intencdo e A¢ao.
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CHAPTER 1: INTRODUCTION

1.1 Background

The concept of sustainability has gained prominence, especially during crises like the Covid-
19 pandemic. Ensuring a safe environment for future generations requires sustainable behaviour
(do Pago & Laurett, 2018). Sustainability is now a driving force, even in finance, with
companies incorporating it into strategies for cost savings (Henisz et al., 2019). Sustainable
energy consumption is a prime example, where eco-friendly practices lead to resource savings
(Zhang et al., 2022). Consumers also value sustainability and demonstrate that in their

purchasing behaviour (McKinsey & Company, 2023).

In addition, the EU has developed integrated rules to ensure progress towards its 2030 climate
and energy targets, as well as its international commitments under the Paris Agreement
(European Council, 2014). Incorporating sustainability into investment advice for retail
investors is one of the ten points of the EU’s action plan on financing sustainable growth
(European Union, 2021). Furthermore, user-friendly digital tools like Neo Broker apps provide
easier access to investment opportunities, especially for younger individuals (Frolich &

Lembach, 2021).

However, translating intentions to actions, especially in the realm of sustainability, remains a
challenge (White, Hardisty, et al., 2019). This study examines whether those identifying as
sustainable consumers extend this to their investment choices. Additionally, the study seeks to
uncover factors influencing consumer sustainable investment behaviour with the help of the
concept of the Theory of Planned Behaviour. Identifying individuals who genuinely express an

interest in sustainable investments allows for precise investment product placement.

1.2 Previous Studies

Previous studies have explored the relationship between investment and non-investment
behaviours in the context of charitable giving (Riedl and Smeets, 2017), political orientation
(Gutsche and Ziegler, 2019; Hong & Kostovetsky, 2012), and religious activity (Gutsche,
2017). The relationship between sustainable consumer behaviour and investment behaviour
reveals a gap in literature. A study by Brunen & Laubach (2021) examines how sustainable
consumers choose between conventional and sustainable investment portfolios managed by
Robo Advisors to close this gap. The study finds that those who embrace sustainable

1



consumption tend to lean towards sustainable investments, despite potential higher costs. By
effectively targeting sustainable consumers and placing ads in online stores for sustainable
products, firms could expand their base of sustainable retail clients. The study concludes that
its findings extend beyond Robo Advisor to broader sustainable investment decisions,
suggesting that individuals inclined towards sustainable consumption are more likely to favour
sustainable investments. Overall, the study connects sustainable consumption habits with
investment preferences, calling for further research to comprehend the wider implications of

sustainable investing in financial markets (Brunen & Laubach, 2021).

1.3 Problem Statement

Based on the suggestions of the study of Brunen & Laubach (2021) to further investigate the
relationship, the main objective of this study is to further examine the relationship between
sustainable consumer behaviour and sustainable investment behaviour. The Theory of Planned
Behaviour will be employed as a potential explanatory framework to predict whether the
investment behaviour of sustainable consumers can be anticipated. Besides the mediating role
of the TPB, the potential moderating effects of expected returns and willingness to waive return
will be studied. In addition, an analysis related to the use of Neo Brokers as an alternative and

easily accessible investment tool with a growing market is conducted.

RQ1: Is there a link between Sustainable Consumer Behaviour and Sustainable Investment

Behaviour?

RQ2: Is the Theory of Planned Behaviour a proper framework to explain the relationship

between Sustainable Consumer Behaviour and Sustainable Investment Behaviour?

RQ3: Is there a gap between Sustainable Investment Intention and Sustainable Investment

Action?

1.4 Relevance

The interplay between consumption and investment in sustainability deserves examination, as
their positive correlation could benefit the economy in the long term. Higher demand for
sustainable goods prompts investments and encourages companies to adopt eco-friendly
practices. Investing in such companies can amplify sustainable product output. Directing
resources to firms prioritizing environmental protection, social responsibility, and good

2



governance empowers them to expand their sustainability initiatives, promoting economic and
growth-oriented sustainability. Furthermore, the insight into who is genuinely willing to invest
sustainably can be utilized to strategically position sustainable investment products in the

market.

Additionally, private investors should recognize the substantial impact they can collectively
have on driving fundamental changes. By embracing sustainability and making conscientious
choices in their consumption and investment decisions, they have the potential to initiate

substantial shifts in the long term (Tan, 2022).

1.5 Research Methods

Based on the literature conducted the research questions and hypotheses were developed to
address gaps in the research and to be consistent with the existing theories. Based on the results
quantitative research was used to test the relationship in the proposed model. The targeted
sample in this research are individuals living in the DACH area, over the age of 18 and
regardless of their sex. The data was collected through an online survey between July 25 and
August 21, 2023, and statistically analysed using SPSS. The Process macro developed by
Andrew F. Hayes was used to test the developed hypotheses about the mediating and

moderating effect of specific variables.

1.6 Dissertation Outline

Chapter 2 will provide an overview of the concepts used in this study. The terms sustainable
consumer and sustainable investors will be defined. Followed by the exploration of sustainable
consumer and investment behaviour. After that the concept of the Theory of Planned Behaviour
and its application in the field of sustainability will be reviewed. Additionally, the intention-
action gap will be addressed. Based on the findings of the preliminary research, the hypotheses
are defined. Chapter 3 describes the methodology used, illustrating how the data has been
collected, how the measures have been defined, and data has been analysed. In the following
chapter, the results of the data analyses and the hypotheses testing is shown. The thesis
concludes with a summary of the results, managerial and academic implications, limitations,

and directions for future research.



CHAPTER 2: LITERATURE REVIEW AND CONCEPTUAL FRAMEWORK
2.1 Sustainable Consumer

2.1.1 Sustainable Consumer Definition

The concept of a “sustainable consumer” is a complex notion that lacks a one-size-fits-all
definition due to the diverse aims and perspectives embedded within it. There are several pivotal

terms that illuminate different facets of this dynamic landscape:

Embedded within the United Nations’ Sustainable Development Goal 12, sustainable
consumption emerges as a central objective. It encompasses a commitment to scaling down
resource consumption, reducing environmental footprints, and fostering energy efficiency and
sustainable infrastructure (The Global Goals, 2022). Moreover, the Oslo symposium sheds light
on sustainable consumption as a conscious utilization of goods and services that fulfil basic
needs while simultaneously limiting the exploitation of natural resources, hazardous
substances, and waste emissions across product lifecycles. This conscientious approach

safeguards the interests and legacy of future generations (Sylvi Ofstad et al., 1994).

Another layer of the sustainable consumer is “green consumption,” where individuals make
thoughtful choices to patronize products and services with minimal negative impact on the
environment, integrating eco-friendly practices into their decisions, to promote to sustainable
development and ecological preservation (Haws et al., 2014). Ethical consumption involves and
emphasises personal health, the environment, and social values driven by individuals’ morals,

shaping consumption choices in alignment with wider contexts (Ghali, 2021).

These diverse terms collectively reflect a common theme: the importance to go beyond
traditional consumerism by embracing environmental, social, and moral dimensions when it

comes to purchase decisions.

2.1.2 Sustainable Consumer Behaviour

Today, sustainability has gained prominence in society. However, sustainability is a multifaced
concept, with environmental aspects often dominating the discourse, while social factors tend
to be disregarded (Hosta & Zabkar, 2020). This is also reflected in literature, where previous
studies have mostly emphasized the environmental component of sustainable consumption

behaviour, often overlooking the social aspect (Banyté et al., 2020).



When it comes to purchase decisions with the intention to be sustainable the efforts differ
depending on the purchased product or service. While environmental issues play a greater role
in general, consumers pay more attention to social issues when they purchase clothing, shoes,
and accessories. According to a survey conducted by PwC (2022), 59 percent of consumers
always or at least frequently consider ecological, economic, or social sustainability of retailers
and manufacturers when shopping. For individuals under 35 the proportion even increases to
two-thirds (PricewaterhouseCoopers, 2022). Most consumers, especially Gen-Z and
Millennials, are willing to pay more for sustainable products. However, most people are willing
to pay more for products in the category of environmental sustainability than in social
sustainability (McKinsey & Company, 2021). This reflects both an increased focus upon
environmental sustainability and younger people’s willingness to sacrifice financial benefits for
the sake of sustainability. However, this trend does not seem to be robust when it comes to
crisis. Consumers’ willingness to pay more has dropped significantly from 2021 to 2022, while
within this drop still young consumers are willing to pay more in comparison to older age

groups (Monitor Deloitte, 2022).

2.2 Sustainable Investment

2.2.1 Sustainable Investment Definition

Generally, various terms are utilized for sustainable investing, including socially responsible
investing, social investment, sustainable socially conscious, green, or ethical investing. What
unites them all is the strategy of incorporating not only financial return but also social and

environmental factors (Stobierski, 2021; Hartill 2022).

The PRI defines it as investments that entail factoring in environmental, social, and governance
(ESG) considerations while making investment choices and exerting influence over companies
or assets (PRI Association, 2023). The GIIN defines Impact Investing as the “intention to

generate social and environmental impact alongside a financial return” (Mudaliar et al., 2017).

Sustainable investing strategies involve merging traditional investment methods with
environmental, social, and corporate governance (ESG) factors and includes negative and
positive screening, assessing ESG scores. Furthermore, investors employ activist and impact
investing to drive change in company operations based on values and aiming for ESG solutions

through tailored investments (Stobierski, 2021). This can also be achieved by emphasizing



certain sectors, such as renewable energy and on the other hand omitting others such as weapons

or tobacco (Paetzold & Busch, 2014).

2.2.2 Sustainable Investment Behaviour

Since the group of non-professional investors is a neglected research field in the sustainability
context (Gamel et al., 2017), but still represents a significant share and growth potential in
sustainable retail funds, mandates, and specialized funds in Germany (FNG — Forum
Nachhaltige Geldanlagen, 2022), it is important to understand when someone becomes a
sustainable investor. Around 25% of sustainable investments in Germany are attributed to retail
investors (Passant, 2014). A study by Gutsche et al. (2023) revealed that the two factors most
relevant when it comes to sustainable investment are social preferences and the so called “Warm
Glow”. Social preferences, such as trust, positive reciprocity, and negative reciprocity, play a
key role when it comes to individual sustainable investment decisions (RIEDL & SMEETS,
2017; Gutsche et al., 2023). The other major factor, Warm Glow, plays another significant role
in decision making referring to a good feeling or satisfaction a person experiences when a
choice is perceived as morally right or socially responsible. This factor plays a key role in

investment behaviour according to various studies (Heeb et al., 2022; Gutsche et al., 2023).

A study by Riedl & Smeets (2017) found that environmentally conscious individuals prioritize
environmental aspects in their investments strategies and incorporate social factors into their
consumption behaviour as well as investment strategies. Furthermore, it is evident that
consumers who incorporate social factors into their consumption behaviour have this reflected
in their investment strategy (Williams, 2007; Garg et al., 2022). However, in the case of a
preferences experiment, where performance was ranked the most critical factor, a mismatch
between attitude and performing accordingly in investing decisions was found. Even for
strongly environmentally committed people financial performance is the most important

consideration in investment decisions (RIEDL & SMEETS, 2017).

2.3 Theory of planned behaviour

The Theory of Planned Behaviour developed by Ajzen (1991) is a social psychological model
that is used to describe human decision-making processes (Ajzen, 1991), building on his earlier

work, the Theory of Reasoned Action (Fishbein & Ajzen, 1975). Many studies have used the



TPB explaining sustainable consumer behaviour (Zhang et al., 2019; Wu & Chen, 2014; Chen
& Tung, 2014; Chen & Peng, 2012; Han et al., 2010) as well as sustainable investment
behaviour (Sobaih & Elshaer, 2023; Conner & Abraham, 2001).

Furthermore, an individual’s behaviour is determined by their intention to engage in that
behaviour. This intention is determined by a person’s attitude towards a behaviour, subjective
norms, and perceived behavioural control. A person’s attitude describes the personal
assessment or view on the behaviour. A favourable attitude towards a behaviour enhances the
likelihood that the individual will engage in it. Subjective norms (SN) are social expectations
or pressures to do a given behaviour. The perception that major individuals or organisations
support or expect the behaviour increases the likelihood that the individual will engage in it.
Perceived Behavioural Control (PBC) is an individual’s belief in their capacity to carry out the

behaviour successfully (Ajzen, 1991).

Attitude toward the
behavior

e

Perceived
Behavioural Control

Figure 1: From Theory of Reasoned Action to Theory of Planned Behavior. Source: Adapted from Ajzen (1991)

Previous research in the field of sustainability has predominantly concentrated on either
intention (Paul et al., 2016; Zhang et al., 2019) or behaviour (Wu & Chen, 2014), however with
a greater focus on intention (Yuriev et al., 2020). Therefore, the present study aims to
distinguish between these two concepts and their associated differentiations in hypotheses
testing. Based on the distinguishment between intention and action the following hypotheses

were developed:

Hypothesis 1a: The probability of sustainable investment behaviour significantly differs

between sustainable consumers and non-sustainable consumers

Hypothesis 1b: Sustainable Consumer Behaviour affects Sustainable Investment Intention



2.3.1 TPB as Mediator in Sustainable Consumer Behaviour

Several studies have been conducted to explain the relationship between environmental concern
and purchase intention for sustainable items using the TPB as a mediator. Ajzen and Fishbein
(1980) proposed that general attitude like sustainable consumer behaviour does not affect a
specific behaviour directly but indirectly. Studies found that environmental concern positively
affects Attitude, Subjective Norm, Perceived Behavioural Control, and Purchase Intention
(Dutta & Hwang, 2021), with a higher indirect effect, what suggests a good fit of the TPB as a
mediator (Paul et al., 2016). Attitude has been revealed as the strongest predictor, followed by
PBC (Paul et al., 2016).

Zhang et al. (2019) employed the TPB to measure its effect on purchase intention for several
types of green products. The TPB has a considerable impact on green goods buying intention.
Purchase intention was positively and significantly affected by attitude and perceived
behavioural control, whereas subjective norms had an uneven impact. The impact of subjective
norms on purchase intentions for green items is still debatable. Environmental consciousness
has a direct and positive impact on attitude, subjective norms, and perceived behavioural
control. Furthermore, environmental awareness has a direct and significant impact on purchase

intention (Zhang et al., 2019).

Wu and Chen (2014) studied how green consciousness affects consumer purchasing behaviour,
using various independent variables and TPB as mediator. The results showed that attitude,
subjective norms, and behavioural control had significant positive relationships. Attitude was

the strongest predictor, followed by SN and PBC (Wu & Chen, 2014).

Cheng and Tung (2014) studied how TPB can explain the relationship between environmental
concern and the intention to visit green hotels. They also showed that attitude, SN, PBC
positively influence consumers intention to visit green hotels. Furthermore, environmental
concern is positively related to consumers’ attitude towards visiting green hotels. The results of
the mediation analysis have demonstrated that environmental concern indirectly influences the

intention to visit a green hotel through the three factors of the TPB (Cheng & Tung, 2014).

In summary, the literature continues to demonstrate the effect of attitude and PBC as predictors
of purchase intention (Cheng et al., 2006; Baker et al., 2007), while there are contradicting

results in the literature regarding SN. Studies have found SN not to have a significant effect on



Purchase intention (Paul et al., 2016; Tarkiainen & Sundqvist, 2005), while other studies have
found significant effects (Cheng & Tung, 2014; Chen & Peng, 2012; Han et al., 2010).

2.3.2 TPB as a Mediator in Sustainable Investment Behaviour

In the area of investment behaviour only a few studies have been conducted to examine the
impact of several independent variables on investment intention with TPB as a mediator.
Sobaih & Elshaer (2023) investigated the mediating influence of the TPB components on the
relationship between financial knowledge and risky investment decisions. Their findings
demonstrated that financial knowledge had a significant and positive impact on all three TPB
parameters. SN and PBC both had a significant favourable effect on willingness to engage in
risky investment. Notably, students’ personal attitudes had no direct influence on the intention,

nor did they function as a mediating component in this context (Sobaih & Elshaer, 2023).

2.3.3 TPB as Mediator between Sustainable Consumer behaviour and Sustainable

investment Intention

Due to no awareness of a study that tests the ability of TPB to explain sustainable investment
behaviour with sustainable consumer behaviour as an independent variable, the objective of
this study is to test this ability. The mediating effect of TPB on the influence of sustainable
consumer behaviour on sustainable investment behaviour will be studied, since TPB is
considered to mediate the influence of distant factors (Conner and Abraham, 2001). Based on

these findings the following hypotheses were developed:

Hypothesis 2: The TPB components mediate the effect on Sustainable Investment Intention

H2a: Attitude mediates the effect of Sustainable Consumer Behaviour on Sustainable

Investment Intention

H2b: Subjective Norm mediates the effect of Sustainable Consumer Behaviour on Sustainable

Investment Intention

H2c: Perceived Behavioural Control mediates the effect on Sustainable Investment Intention

of Sustainable Consumer Behaviour



2.4 Intention-Action Gap

Even though the TPB states that intention is the best predictor of the actual behaviour (Ajzen
& Fishbein, 1980), studies have revealed that people’s behaviour is not persistently aligned
with their intention and identified an intention-action gap (White, Hardisty, et al., 2019). People
have intentions to behave in a sustainable manner but do not show an aligned behaviour when
it comes to the purchase decision (Park & Lin, 2018; Morwitz et al., 2007). On the other hand,
empirical findings also revealed that the correlation between intentions and actual behaviour in
green consumption remains significant, particularly for general green consumption behaviours
(Vermeir & Verbeke, 2008); Kaiser & Gutscher, 2003; Kaiser et al., 1999; Wu & Chen, 2014).
For instance, investigations into green consumption patterns have unveiled meaningful - even
if imperfect - correlations between behavioural intentions and actual actions (Wu & Chen,

2014).

The exploration of the intention-action gap is part of this study’s focus. This gap comes into
play when individuals’ expressed intentions, such as their willingness or plans to engage in
sustainable investments and do not consistently manifest as actual behaviours. This study,
therefore, seeks to delve deeper into this phenomenon, testing the relationship between

intentions and behaviours in the domain of sustainable consumer and investment behaviours.

2.4.1 Intention Action Gap in Sustainable Consumer Behaviour

Exploring the discrepancy between individuals’ intentions and their actual behaviours holds a
significant importance in the context of understanding sustainable consumer behaviour and
investment decisions. This phenomenon highlights the divergence between individuals’
professed intentions to engage in environmentally responsible actions and their subsequent
behavioural action (Hanss et al., 2016; Peattie, 2010). Despite positive attitudes and intentions,
a considerable proportion of individuals encounter challenges in translating these tendencies
into actual sustainable behaviours. For instance, a notable segment of the UK population voiced
concerns for the environment yet encountered difficulties in consistently executing eco-friendly
purchases, thereby demonstrating the pronounced intention-action gap (Young et al., 2010).
Likewise, despite favourable attitudes towards organic foods, the actual purchasing rates of

these items remained regrettably modest (Hughner et al., 2007; Young et al., 2010).
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Empirical investigations have revealed significant though imperfect associations between
intentions to engage in eco-friendly consumption and the resulting behavioural outcomes

(Nguyen et al., 2018, Wu & Chen, 2014).

These findings underscore the importance of exploring the interaction between intentions and
behaviours, therefore the present study seeks to investigate the intention-action gap, with
specific emphasis on sustainable consumer behaviour and investment behaviour. Leveraging
the conceptual construct of “literal inconsistency” (Ajzen & Fishbein, 2005), this study aims to
understand if people do not translate their intentions into action when it comes to sustainable
practices and build on existing research (Moraes et al., 2012; Cowe & Williams, 2000; Sudbury-
Riley & Kohlbacher, 2016) that highlights the importance of recognizing this gap. Ultimately,

it seeks to enrich the understanding of the determinants influencing the intention-action gap.

2.4.2 Intention Action Gap in Sustainable Investment Decisions

There is a shortage of research in the exploration of the intention-action gap in investment
contexts (Srivastava & Roy, 2021). A recent study conducted by Srivastava & Roy (2021) found
a significant impact of Investment Intention on Investment Behaviour (Srivastava & Roy,
2021). In the field of sustainability, a study by Paetzold & Busch (2014) contributes to close
this gap in literature by investigating explanations for the observed intention-action gap.
Besides a great interest in sustainable investments, several factors explaining the intention-
action gap were revealed. Firstly, the perception of sustainability as volatile, coupled with a
preference for short-term investments, may adversely affect individuals’ attitudes and hinder
the realisation of investment intentions. Secondly, the perception of high volatility in
conjunction with past financial losses can create hesitancy. Lastly, the lack of comprehensive
information provided by investment advisors may act as a significant obstacle to translating

intention into action (Paetzold & Busch, 2014).

Building upon the research conducted about the intention-action gap the following hypotheses
were formulated to adapt to the research questions of the present study to investigate the

relationship between sustainable investment intention and sustainable investment action:

H3: TPB components and Sustainable Investment Intention serially mediates the relationship

between Sustainable Consumer Behaviour and Investment Action
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H3a: Attitude and Sustainable Investment Intention serially mediates the relationship between

Sustainable Consumer Behaviour on Sustainable Investment Action

H3b: Subjective Norm and sustainable investment intention serially mediates the relationship

between Sustainable Consumer Behaviour and Investment Action

H3c: Perceived Behavioural Control and Sustainable Investment Intention serially mediates

the relationship between Sustainable Consumer Behaviour and Investment Action

H3d: Sustainable Investment Intention has a positive impact on Sustainable Investment Action

2.5 Return
2.5.1 Expected Return

Theory suggests that sustainable investments may have lower expected returns due to increased
demand for green assets from investors seeking responsible allocation. The better performance
of green assets in adverse climate scenarios reinforces their attractiveness but results in lower
expected returns (Pastor et al., 2020), as shown by empirical evidence (Pastor et al., 2022).
Even though the relationship between ESG and expected returns is complex, with influencing
factors such as unexpected shifts in ESG concerns, rating inconsistencies, and dynamic pricing
models, literature reveals investors’ willingness to prioritise sustainability over return. In
addition, highly rated sustainable funds outperformed lowly rated ones during the COVID-19
crisis, suggesting that ESG investments may act as a hedge against downside risk (Kraeussl et

al., 2022).

The present study examines whether a higher expected return moderates the effect of
investment invention on investment action and the effect of sustainable consumer behaviour on

sustainable investment behaviour.

H4a: Higher Expected Return moderates the effect of Sustainable Investment Intention on the

likelihood of Sustainable Investment Action

H4b: Higher Expected Return moderates the effect of Sustainable Consumer Behaviour on the

likelihood of Sustainable Investment Action
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2.5.2 Willingness to Waive Return

The question of whether investors are willing to waive returns to invest sustainably compared
to traditional investment, finds only heterogenous answers in the literature. Studies exist that
show that investors are willing to waive return for sustainable investments (Kraeussl et al.,
2022; Hafenstein & Bassen, 2016; Lewis & Mackenzie, 2000; Dorfleitner & Utz, 2014) as well
as studies revealing the opposite (ROSEN et al., 1991; Mackenzie & Lewis, 1999; Lewis,
2001).

In the present study, it will be examined whether a greater willingness to waive returns
positively moderates the relationship between investment intention and action, as well as

sustainable consumer behaviour and investment behaviour.

Hj5a: Willingness to Waive Return moderates the effect of Sustainable Investment Intention on

the likelihood of Sustainable Investment Action

H5b: Willingness to Waive Return moderates the effect of Sustainable Consumer Behaviour

on the likelihood of Sustainable Investment Action

2.6 Additional Analyses

2.6.1 Neo Brokers in Germany

The rise of the internet in the 1990s has given rise to new business models in various industries,
including the trading sector. Online trading stands among the most successful industries that
emerged from the internet revolution. Particularly, retail investors have played a significant role
in this trend. Due to the accessibility of information through the internet and the opportunity to
invest directly without an intermediary, such as a broker, online brokerage offers the advantages

of convenience, control, accessibility, and low commissions (Wu et al., 1999).

A notable trend in recent years has been the increasing interest of young investors in the realm
of capital markets (Center for Research in Financial Communication et al., 2022). Compared
to 2019 two-thirds more individuals under the age of 30 invested their money in the stock
market (Redmer, 2022). Apps play a crucial role in translating this interest into action (Stelzer,

2020; Redmer, 2022). Nowadays, a new type of online broker, known as Neo Brokers, is
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gaining popularity. The straightforward usability and accessibility (Hanson, 2021) with the
convenience of opening accounts through a mobile application have significantly eased the
process for these investors (Meissner-Wollnitz, 2023). Following the example of Robinhood in
the United States, Trade Republic, the first German Neo broker, launched in 2019. Neo brokers
are characterized by lower order fees and often provide a user-friendly interface, including
mobile applications. Additionally, the sign-up process is straightforward and user-friendly,
which also carries the risk of fostering a gambling-like mentality among its users, especially
among young and inexperienced investors, the accessibility and ease of trading may encourage

this speculative and impulsive approach (Prof. Dr. Hackethal, 2023).

In Germany, approximately 20% of the population owns stocks, and notably, the number of
investors under the age of 30 has seen a significant 40% rise compared to the previous year
(Deutsches Aktieninstitut, 2023). Additionally, it has been reported by the Center for Research
in Financial Communication et al. (2022) that 37.9% of individuals below the age of 35 prefer

to use Neo Brokers for their investments.

2.6.2 Moderating Socio-Demographic variables

Previous research efforts have delved into the impact of socio-demographic factors on Socially
Responsible Investments (SRI) decision-making, providing valuable insights into the
relationship. In this context, age has often been utilized as a determinant for investment decision
(Nilsson, 2007; Williams, 2007; Jonwall et al.,2022). The age of an individual plays a pivotal
role in shaping attitudes, SN, and PBC (Morris & Venkatesh, 2000). Morris & Venkatesh
(2000) have noted that the impact of age is more prominent on attitudes among younger users,

while it becomes more noticeable on perceived behavioural control among older users.

These findings underline the significance of socio-demographic variables, such as age, in
understanding the decision-making processes of investors, particularly in the context of socially

responsible investments.
For the additional analysis the following hypotheses were formulated:

Hypothesis 6a: Affiliation to GenZ and Millennials Generation increases the likelihood of

investing sustainable

Hypothesis 6b: Affiliation to GenZ and Millennials Generation moderates likelihood to

translate sustainable investment intention into action
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2.7 Conceptual Framework

H2a-c

Theory of Planned
Behavior components
[ME]

Sustainable
Investment Action
[Y]

Sustainable
Investment Intention
[ME]

Sustainable
Consumer Behavior
[X]

Hda Hsa

Hla

Hdb HSb

Willingness to Waive
Expected Return

Return

(M] M]

Table 1: Conceptual Framework
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CHAPTER 3: METHODOLOGY

In this Chapter the used methodology to answer the research questions and test the hypotheses
formulated in the previous chapter is described. First, the data collection is explained, followed
by the description of the used measures, resulting in the operational model. Lastly, the data

analysis approach is addressed.

3.1 Data Collection

This study relies on primary data collected via a questionnaire distributed online through
Qualtrics. The survey was translated into German and distributed within the DACH market to
tailor it to local preferences and characteristics. It was published on July 25 and closed on
August 21, 2023. The questionnaire was composed of four sections (Appendix 1): section one
included items designed to assess investment patterns, section two the self-reported sustainable
consumer behaviour, section three consisted of TPB constructs (attitude, SN, and PBC) and
financial investment considerations, the last section contained demographics, such as age,
educational level, income, and sex. Questions in this study’s questionnaire were adapted from
previous studies. The variables will be explained in the subsequent chapter. Additionally, the
questionnaire includes a decision experiment, where participants were asked to choose between
a sustainable and a traditional investment voucher, disguised as appreciation for their

participation, but serving as disclosure for their actual investment decision.

3.2 Measures

The following chapter will describe the development of the used variables, that were used for

the hypotheses testing and recoded according to the table in Appendix 2.

3.2.1 Sustainable Consumer Behaviour

The study employed a scale designed to calculate a score for each participant, aiming to
represent the self-reported sustainable consumer scale. Following the approach of Brunen &
Laubach (2021), the Sudbury-Riley and Kohlbacher scale was employed to assess Ethically
Minded Consumer Behaviour (EMCB) (Sudbury-Riley & Kohlbacher, 2016). Beyond fulfilling

basic needs, EMCB entails incorporating environmental principles and social considerations
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into purchasing decisions (Toti & Moulins, 2016). Participants rated the items using a five-
point Likert scale, ranging from 1 (strongly disagree) to 5 (strongly agree). A 5-point Likert
scale was chosen based on empirical research indicating its shorter reaction time compared to
7-point scales. Moreover, considering potential agreement bias and extreme response bias, five
anchors were deemed optimal (Chen et al., 2015). A dummy variable was coded that signifies
a high reported degree of sustainability of consumer habits if a respondent’s score is equal to

or above the median sample score.

3.2.2 Theory of Planned Behaviour Components

Attitudes reflect an individual’s overall evaluation of performing a specific behaviour (Ajzen
& Fishbein, 2000). In the survey, two questions were posed on this matter, one based on the
example of Gutsche and Ziegler (2023) within the context of warm glow and the second based
on example Brodback et al (2019). Derived from Ajzen’s work and adjusted to the investment
context, the self-developed measure encompasses subjective norm, delving into the control of
social influences and comprising two factors (Fishbein & Ajzen, 1975). The two factors
encompassed the opinions of individuals important to them and opinions of individuals like
them. Perceived behavioural control, as defined by Ajzen (1991), relates to an individual’s view
of the ease or complexity associated with performing a specific behaviour. In the context of
self-efficacy, it denotes an individual’s belief in their capability to perform a particular action
(Taylor & Todd, 1995). Taylor & Todd (1995) elaborate that conditions encouraging to
resource facilitation encompass aspects such as adequate time, financial resources, and
technological support. According to Ajzen (1991), and Pavlou and Fygenson (2006) resource
limitation and self-efficacy are two constructs that can be used to measure behavioural control.
Intention to perform a behaviour in the TPB concept refers to the extent to which an individual
engages in or refrains from specific behaviours (Fishbein & Ajzen, 1975). Drawing from the
study by Hrubes et al. (2001), the concept was tailored to investment intention. The first scale
required respondents to express their intention, while the subsequent scale inquired about their

plans concerning sustainable investments.
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3.2.3 Actual Behaviour

Based on the example of Brunen and Laubach (2021), at the end of the survey, participants
were presented with the option to select either sustainable or traditional investment choices as
their preferred prize in the lottery, conducted as a gesture of appreciation for their survey
participation. The question was asked at the end of the survey to ensure that the answers to the
preceding questions were “incentive-compatible” meaning that respondents’ responses
accurately reflected their preferences and decisions without being influenced by the investment
decision. To ensure a clear understanding of the distinction between sustainable (with lower
value) and traditional investment (higher value) options, an explanation was provided to all
participants. The decision involved a cost associated with sustainable choices. Participants will
be randomly selected to have their investment decisions realized for one year and will receive
the current value of their investment at the end of the year. A sustainable fund instead of a

company was chosen to control for personal preferences (Brunen & Laubach, 2021).

3.2.4 Expected and Waive Return

Based on the example from Riedl and Smeets (2017), the survey included a question about the
expected return of sustainable investments compared to traditional investments, measured on a
5-point Likert scale, where 1 signifies a lower return and 5 a higher return. Subsequently, a
dummy variable was created, categorizing responses as “higher expected return” (1) and “not
higher expected return” (0), where “higher expected return” represents respondents who rated
the expected return as “somewhat higher” or “higher”, and “not higher expected return”
represents the rest of the responses. Following the example from Brunen and Laubach (2021),
respondents were asked about their willingness to waive return on a 5-point Likert scale.
Subsequently, this variable was recoded into a dummy variable, where “1” represents
respondents who indicated “willingness to waive return” (probably and somewhat probably),

and “0” represents those with “no willingness to waive return.”

Operational Model:
Framework Measure Items Scale Literature
v Sustainable 10 5 —point Likert scale | EMCB  (Sudbury-
Consumer Riley &
Behaviour Kohlbacher, 2016)
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Mediator 1 Attitude 5 —point Likert scale | (Gutsche et al.,
towards 2023); (Brodback et
Behaviour al., 2019)

Mediator 2 Subjective 5 — point Likert scale | Adjusted based on
Norm (Fishbein & Ajzen,

1975).

Mediator 3 Perceived 5 — point Likert scale | Adjusted based on
Behavioural Taylor & Todd
Control (1995)

Mediator 4 Sustainable 5 — point Likert scale | Adjusted based on
Investment Hrubes et al. (2001)
Intention

Moderator Expected 5 —point Likert scale | (RIEDL &
Return SMEETS, 2017)

Moderator Willingness  to 5 —point Likert scale | (Brunen &
waive return Laubach, 2021)

DV Sustainable Dichotomous Scale | Adjusted based on
Investment (Brunen &
Behaviour Laubach, 2021).

Table 2: Operational Model

3.3 Data Analysis

For the analysis of the data collected via the survey IBM’s SPSS software and the add-on
PROCESS Macro by Hayes program was used. Descriptive statistical analyses were conducted
for the main variables, demographic variables, and an additional descriptive statistical analysis
was performed for the utilization of Neo Brokers. A Cronbach’s Alpha Test has been conducted,
which assesses the internal consistency of the components of the TPB and the self-reported
sustainable consumer behaviour variables, ensuring that the items within each component
measure the same underlying construct reliably. The individual hypotheses were tested using
regression analyses, logistic regressions, and Hayes Process Models 1, 4, and 80. A

significance threshold of 5% (alpha level of 0.05) was employed for significance testing.
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CHAPTER 4: RESULTS AND DISCUSSION

The following chapter evaluates the results of the quantitative data collected through an online
survey. The chapter contains the data preparation process, reliability and parametric testing,

descriptive analyses and hypotheses testing.

4.1 Results

4.1.1 Data preparation

In total 228 individuals participated in the survey. 26 needed to be removed because they did
not finish the survey, 19 failed the manipulation check, and 3 due to the screen-out question.
Additionally, a Mahalanobis Distances check was conducted and identified 12 multivariate

outliers that were removed. The final analysis was conducted with a total of 168 respondents.

4.1.2 Measurement of the reliability of constructs

The construct and scale to measure the self-reported sustainability level of participants was
taken from previous studies (Sudbury-Riley & Kohlbacher, 2016; Chen et al., 2015). The four
TPB constructs were also taken from previous studies (Gutsche et al., 2023; Brodback et al.,
2019; Fishbein & Ajzen, 1975; Taylor & Todd, 1995; Hrubes et al., 2001) and partially adjusted
to the present research question of sustainable investment behaviour. The scales ranged all from
1-5 (5 —point Likert scale; strongly agree — strongly disagree). All Cronbach’s Alphas measured
were close to or above 0.7 (Table 2), which indicates the ability to forecast the variables (Hair
et al., 2021). Additionally, the study assumes the distribution of the sample to follow a normal

distribution adhering to the Central Limit Theorem, as the sample size is n > 30 (Field, 2014).

Construct Number of Items Cronbach’s Alpha
Sustainable Consumer Behaviour 10 0.853
Attitude towards Behaviour 2 0.783
Subjective Norm 2 0.808
Perceived Behaviour Control 2 0.686
Investment Intention 2 0.898

Table 3 Cronbach’s Alpha
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4.1.3 Parametric Data Test

For the continuous variables used in the analysis, the normal distribution was assessed using
the Kolmogorov-Smirnov test (Appendix 3). The results reveal a significance level of < 0.001
for all tested variables (Sustainable Consumer Behaviour, Attitude towards Behaviour,
Subjective Norm, Perceived Behaviour Control, Investment Intention). With a p-value < 0.05,
the null hypothesis is rejected, that the data is parametric. However, following arguments can
be made to justify continuing with the analysis despite this deviation. Firstly, based on the
sample size (n = 168) most statistical tests tend to be robust against deviations from normality
when a sufficiently large sample size (n > 30) is used (Radboud University, n.d.). In addition,
the Central Limit Theorem states that regardless of the original distribution of the variables, the
distribution of means of several independent variables tends to approximate a normal
distribution (Ganti, 2019). Lastly, the used Process Macro by Hayes uses bootstrapping, a
resampling-based method, to calculate confidence intervals and is recognized for being less
susceptible to non-normality (The Pennsylvania State University, n.d.). However, it is still
important to interpret the results with caution and acknowledging the absence of normal
distribution. For the analysis of binary variables, logistic regressions were used, which do not

require the assumption of a normally distributed dependent variable.

4.2 Descriptive Statistics
4.2.1 Main Model Descriptive Statistics

The descriptive statistics summary is provided in Table 1. Sustainable Consumer variable
shows a moderate tendency towards sustainable consumption practices (M= 3.8274). Anchored
within the TPB, ‘Attitude towards Behaviour,” ‘Subjective Norm,” and ‘Perceived Behaviour
Control’ stand out as crucial components. Their mean values of 4.0565 (SD = 0.83240), 3.5565
(SD = 0.93889), and 3.5476 (SD = 0.99435) respectively, on a scale from 1 to 5, illuminate
participants’ perspectives and evaluations of the target behaviour (sustainable investment
behaviour). The results suggest that on average the respondents tend to agree with the three
TPB variables, this means they tend to have a rather strong positive attitude towards sustainable
investments, moderate positive SN, and moderate PBC over performing sustainable
investments. The dimensions ‘Sustainable Investment Intention’ shows a mean of 3.7708 (SD
= 1.05231), spanning the 1-to-5 range. This indicates a moderate tendency towards adopting

sustainable investment practices.
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Within the binary variables, ‘Revealed Sustainable Investment Choice’ averaging 0.54 (SD =
0.5), suggesting that slightly more than half of the observed investment decisions were
sustainable. Moreover, ‘Higher Expected Return’ and ‘Willingness to Waive Return’ revealing
mean values of 0.24 (SD = 0.427) and 0.27 (SD = 0.444) respectively, these dimensions unveil
a balance between participants gravitating towards elevated returns and those embracing
sustainable investment even at a return cost. Similarly, ‘High Income’ and ‘Millennials & Gen
Z’ encapsulate demographic insights, with averages of 0.23 (SD = 0.420) and 0.81 (SD =0.394)
respectively, reflecting the sample’s composition. Demographically, ‘Female’ has a mean of
0.54 (SD = 0.5), indicating a balanced gender representation. ‘Highly Educated,” with an
average of 0.68 (SD = 0.466), suggesting a higher presence of individuals with higher

educational backgrounds.

Descriptive Statistics

N Minimum | Maximum | Mean Std. Deviation
TPB Attitude (con.) 168 1.00 5.00 4.0565 .83240
TPB Subjective Norm 168 1.00 5.00 3.5565 193889
(con.)
TPB Perceived 168 1.00 5.00 3.5476 .99435
Behavioural Control
(con.)
TPB Intention (con.) 168 1.00 5.00 3.7708 1.05231
Sustainable Consumer 168 2.00 5.00 3.8274 66744
(con.)
Sustainable Consumer 168 0 1 .49 501
(dummy)
Highly Educated 168 0 1 .68 466
Millennials & GenZ 168 0 1 .81 .394
Female 168 0 1 .54 .500
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High Income Group 168 0 1 23 420

Willingness to waive 168 0 1 27 444
return for sustainability

(dummy)

Higher Expected Return 168 0 1 24 427
Sustainable Investments

(dummy)

Revealed Sustainable 168 0 1 .54 .500

Investment Choice

Valid N (listwise) 168

Table 4: Descriptive Statistics

4.2.2. Additional Analysis Descriptive Statistics

Neo Broker were used by 33.3% (56) of the 168 participants. 20% of these had a high income,
whereas 18 percent had a low income. Notably, the platform is most popular within the
Millennial and GenZ groups, accounting for 98% of all users. The gender distribution is
balanced, with 42% female and 58% male. Furthermore, Neo Broker attract a highly educated
user population, with 88% having a bachelor’s degree or higher. Among those interested by
Neo Broker but not yet using it, 25% (43) expressed interest. This interest cuts across income
levels, with 23% having a high income and 77% having a low income. Similarly, the bulk of

individuals interested (86%) are from the Millennial and GenZ generations (Appendix 4).

4.3 Hypotheses Testing

4.3.1 Hypothesis 1: Direct Relationship between Sustainable Consumer Behaviour and

Sustainable Investment Behaviour

Hypothesis la: The probability of sustainable investment behaviour significantly differs

between sustainable consumers and non-sustainable consumers

To assess this hypothesis a binary logistic regression has been conducted because the dependent
variable (Sustainable Investment Action) is coded as a binary variable (Appendix 2). The results

(Appendix 5) provide evidence to reject the null hypothesis. The independent variable SCB has
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a positive and statistically significant (p <0.01) impact on the dependent binary variable (SIA).
An increase in X is associated with an increase in the log odds (and hence the probability) of
the event. The odds ratio of 1.894 suggests that the odds of the event increase by a factor of
1.894 for a one-unit increase in X. Therefore, we can reject the null hypothesis, supporting the
existence of a significant difference in the probability of sustainable investment behaviour

between sustainable and non-sustainable consumers.

Hypothesis 1b: Sustainable Consumer Behaviour affects Sustainable Investment Intention

Before conducting the linear regression, a Pearson Correlation Coefficient test was used to
confirm a linear correlation between the two variables (Appendix 5). The results showed a
significant (p < 0.01 level) correlation of 0.40, which indicates a relatively strong correlation
and confirms the usability of a linear regression to test the hypothesis. The results of the
regression (Appendix 5) show that the model explains 16.1 % of the variance of the dependent
variable. The effect (3 = 0.632) of Sustainable Consumer Behaviour on Sustainable Investment
Intention is positive and statistically significant (p < 0.001). That means when the independent
variable (Sustainable Consumer Behaviour) is increased by one unit the dependent variable
(Sustainable Investment Intention) increases by 0.632. The null hypothesis can be rejected,

leading to the result that SCB has a significant positive effect on SII.

4.3.2 Hypothesis 2: The Mediating effect of TPB components on Sustainable Investment

Intention

Hypothesis 2: The TPB components mediate the effect of Sustainable Consumer Behaviour on

Sustainable Investment Intention

The three tested TPB components are Attitude, Subjective Norm, and Perceived Behavioural
Control resulting in three subordinate hypotheses (H2a, H2b, H2c). To test these hypotheses,
Process Macro’s model 4 was used to assess the parallel mediation model where an indirect

effect is mediated by more than one mediator parallel to each other (Appendix 7).
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The total effect of Sustainable Consumer Behaviour on Sustainable Investment Intention is ¢!
=0.6318 (p <0.001, t=5.6355). There is a direct effect (B =0.0587, t = 0.4887) of Sustainable
Consumer Behaviour on Sustainable Investment Behaviour, however this effect is not

significant. This direct effect is marked as ¢’ (Figure 2).

Attitude [M1]

¢ =0.0587

Sustainable
Investment Intention
[Y]

Sustainable
Consumer Behavior
[X]

Subjective Norm
M2]

Perceived Behavioral
Control [M3]

Figure 2: H2 Conceptual Model

H2a: Attitude mediates the effect of Sustainable Consumer Behaviour on Sustainable

Investment Intention

SCB has a significant (p = < 0.001) impact (B = 0.5019, t = 5.6642) on Attitude (path = al in
Figure 3). Attitude has a significant (p < 0.001) impact (3 = 0.3825, t = 4.3783) on Sustainable
Investment Intention (path = bl in Figure 3). The mediation effect of SCB on SII is 3; = 0.192
and statistically significant since the bootstrap interval does not contain zero. When the
independent variable (Sustainable Consumer Behaviour) is increased by one unit, the dependent

variable (Sustainable Investment Intention) increases by 0.192.

* i b, .
o Attitude [M1] s,
ISy

-

Sustainable L Sustainable
Consumer Behavior Investment Intention
[X] B;=0.192 [Y]

—> sig - not sig. *p<0.05 **p<0.01 #rp< 0,001

Figure 3: H2a Statistical Model

'(c=¢ +albl +a2b2 +a3b3)
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H2b: Subjective Norm mediates the effect of Sustainable Consumer Behaviour on Sustainable

Investment Intention

SCB has a significant (p = < 0.001) impact (8 = 0.8608, t = 9.9687) on Subjective Norm (path
= a2 in Figure 4). Subjective Norm has a significant (p < 0.01) impact (B = 0.2553, t = 2.7349)
on Sustainable Investment Intention (path = b2 in Figure 4). The mediation effect of SCB on
SII is B2 = 0.2198 and statistically significant since the bootstrap interval does not contain zero.
When the independent variable (Sustainable Consumer Behaviour) is increased by one unit, the

dependent variable (Sustainable Investment Intention) increases by 0.2198.

Sustainable f,-02198 Sustainable )
Consumer Behavior Investment Intention

[X] . [Y]

4 o
T, 55
606’> Subjective Norm 6§
[M2] '

Figure 4: H2b Statistical Model

H2c: Perceived Behavioural Control mediates the effect on Sustainable Investment Intention

of Sustainable Consumer Behaviour

SCB has a significant (p =< 0.001) impact (3 =0.5233, t =4.8337) on PBC (path = a3 in Figure
5). PBC has a significant (p < 0.001) impact (B = 0.3084, t =4.3878) on Sustainable Investment
Intention (path = b3 in Figure 5). The mediation effect of SCB on SII is B3 = 0.1614 and
statistically significant since the bootstrap interval does not contain zero. When the independent
variable (Sustainable Consumer Behaviour) is increased by one unit, the dependent variable

(Sustainable Investment Intention) increases by 0.1614.
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Figure 5: H2c Statistical Model

To summarise hypotheses 2 testing, the mediating role of TPB components on the relationship
between Sustainable Consumer Behaviour and Sustainable Investment Intention. The results
show a significant indirect effect of Sustainable Consumer Behaviour on Sustainable
Investment Intention through attitude (b1 = 0.192), supporting Hla. The study also found a
significant indirect effect of Sustainable Consumer Behaviour on Sustainable Investment
Intention through Subjective Norm (b, = 0.2198), supporting H1b. Furthermore, the study
found a significant indirect effect of Sustainable Consumer Behaviour on Sustainable
Investment Intention through Perceived Behavioural Control (b3 = 0.1614), supporting Hlc.
The direct effect (¢’ = 0.0587) of SCB on Sustainable Investment Intention in presence of the
mediators was not found significant. Hence, all three TPB components fully mediated the
relationship between Sustainable Consumer Behaviour and Sustainable Investment Intention.

In addition, it is complementary as all the signs of direct and indirect effects are the same (+).

4.3.3 Hypothesis 3: Serially Mediating effect of TPB and Intention on Investment Action

H3: TPB components and Sustainable Investment Intention serially mediates the relationship

of Sustainable Consumer Behaviour and Investment Action

The Process Macro’s model 80 was used to assess the serial mediation model where an indirect

effect is mediated by sequential mediators (Appendix 8).
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Figure 6: H3 Conceptual Model

H3a: Attitude and Sustainable Investment Intention serially mediates the relationship of

Sustainable Consumer Behaviour and Sustainable Investment Action

In the previous model, a significant indirect effect of 0.192 was observed, mediating the
relationship between SCB and SII through Attitude. In addition, in this model SII has a
significant (p < 0.001) impact (B = 0.8597) on Sustainable Investment Action, marked as b4 in
Figure 6. This results in an indirect effect of B = 0.165 (a1 * di * bs). Based on the provided
bootstrap confidence interval of 0.057 to 0.3822, and the fact that the interval does not include
one, the effect can be considered statistically significant. If the 95% confidence interval for the
exponentiated coefficient (OR) does not include the 1, it indicates that the odds of the event are
statistically significantly increased or decreased. The result for the indirect effect of SCB and
SIA are on a log-odds metric because the dependent variable SIA is dichotomous. This means
for the interpretation of the coefficient of 0.165 in a log-odds metric indicates how much the
log-odds of the dependent variable change when the independent variable increases by one unit.
To translate this into probabilities, the exponentiated coefficient (Exp(B)) is used: (exp(0.165)
/(1 +exp(0.165))). The result indicates the higher likelihood of investing sustainably when the
independent variable SCB increases by one unit in presence of the serial mediators Attitude and

Investment Intention, supporting H3a.
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H3b: Subjective Norm and sustainable investment intention serially mediates the relationship

between Sustainable Consumer Behaviour and Investment Action

The previous model revealed a significant indirect effect of 0.2198, mediating the relationship
between SCB and SII through Subjective Norm. In combination with the effect (B = 0.8597) of
SIT on action the indirect effect of B = 0.1889 results. Based on the provided bootstrap
confidence interval and the fact that the interval does not include one, the effect can be
considered statistically significant (Appendix 8). A coefficient of 0.1889 in a log-odds metric
indicates the likelihood of the dependent variable taking the value of 1 when the independent
variable increases by one unit. The result indicates a higher likelihood of investing sustainably
when the independent variable sustainable consumer behaviour increases by one unit in

presence of the serial mediators Subjective Norm and Investment Intention, supporting H3b.

H3c: Perceived Behavioural Control and Sustainable Investment Intention serially mediates

the relationship between Sustainable Consumer Behaviour and Investment Action

In the previous model a significant indirect effect of 0.1614 was revealed, mediating the
relationship between SCB and SII through Perceived Behavioural Control. In combination with
the effect (B = 0.8597) of SII on action an indirect effect of 3 = 0.1388 results. Based on the
provided bootstrap confidence interval and the fact that the interval does not include one, the
effect can be considered statistically significant (Appendix 8). The coefficient of 0.1388 in a
log-odds metric indicates the likelihood of the dependent variable taking the value of 1 when
the independent variable increases by one unit. The result indicates the higher likelihood of the
investing sustainably when the independent variable SCB increases by one unit in presence of

the serial mediators Perceived Behavioural Control and Investment Intention, supporting H3c.

H3d: Sustainable Investment Intention has a positive impact on Sustainable Investment Action

Intention has a significant (p < 0.001) effect B = 0.8597 on Sustainable Investment Action.

When checking via a logistic regression a statistically significant effect of 0.875 is revealed
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(Appendix 9). Minor deviations due to the utilization of different model are possible. To
summarize the results of hypotheses 3 testing, SCB has a direct effect (B = 0.0636) on SIA that
is however not significant (path = ¢" in Figure 6). This means for all hypotheses a full mediator

effect is shown since the indirect effects are significant, while the direct effect is not significant.

4.3.4 Hypothesis 4: Moderating effect of Expected Return on Sustainable Investment

Behaviour

To test these hypotheses the Process Macro Model 1 was used to assess the moderating effect
of an investor’s expected return on sustainable investment behaviour. Most of the respondents
assumed that the return on sustainable investments is lower than that of traditional investments
(Table 4). Expected return is coded as a binary variable (1 = higher expected return of
sustainable investment compared to traditional, 0 = lower expected return of sustainable

investment compared to traditional). 24 % of the participants expected higher returns (Table 4).

H4a: Higher Expected Return moderates the effect of Sustainable Investment Intention on the

likelihood of Sustainable Investment Action

The results of the regression (Appendix 10) show the effect of Sustainable Investment Intention
(B=0.9176) and Higher Expected Return (3 = 1.3923) on the probability to invest sustainably,
where only the effect of SII is significant (p1 < 0.001), while the effects of Higher Expected
Return (B = 1.3923), and the interaction between these two variables (B = -0.2632) are not
significant. Based on the results, the null hypothesis cannot be rejected, which means there is
no statistically significant evidence that Higher Expected Return moderates the relationship

between SII and SIA.
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Figure 7: H4a Statistical Model

H4b: Higher Expected Return moderates the effect of Sustainable Consumer Behaviour on the

likelihood of Sustainable Investment Action

The results of the regression (Appendix 11) show a positive effect of Sustainable Consumer
Behaviour (3 = 0.3834) and a negative effect of Higher Expected Return (8 = -3.3110) on the
probability to invest sustainably. The interaction effect of both variables is positive (3 =1.0152)
however, all effects are not statistically significant. Based on the results, the null hypothesis
cannot be rejected, which means that Higher Expected Return does not significantly act as a
moderator for the relationship between SCB and SIA. When considering the Conditional
Effects, it becomes evident that the relationship between sustainable consumer behaviour and
sustainable investment action depends on the level of expected return. If higher returns are
expected, SCB appears to have a significant impact on investment behaviour, whereas this

effect is not evident at lower expected returns.

Sustainable

Consumer Behavior |-
e by =0.3834
[x]
Higher Expected by=-3311 Sustainable
Return [W] Investment Action
[Y]
Interaction: Higher | b= 10152
Expected Return and [~
SIL [WX]
— sig % not sig #p<0.05 *4p<0.01 **Hp< 0,001

Figure 8: H4b Statistical Model
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4.3.5 Hypothesis 5: Moderating effect of Willingness to waive return on Sustainable

Investment Behaviour

To test these hypotheses the Process Macro Model 1 was used to assess the moderating effect
of an investor’s willingness to waive return on sustainable investment decisions. Most of the
respondents assumed that the return on sustainable investments is lower than that of traditional

investments (Table 4).

Hj5a: Willingness to Waive Return moderates the effect of Sustainable Investment Intention on

the likelihood of Sustainable Investment Action

The log-likelihood value (Model LL) of 34.9753 indicates the quality of fit of the statistical
model to the observed data and implies a relatively strong fit of the model to the data (Appendix
12). All three effects of Sustainable Investment Intention (B = 1.0541), Willingness to Waive
Return (B = 4.4313), and the interaction between these two variables (B = -0.9574), are
statistically significant (p1 <0.001, p2 < 0.05, p3 < 0.05).

Sustainable
Investment Intention

[x]

by = 1.054]%**

Sustainable
Investment Action
[Y]

Willingness to Waive by=4.4313*
Return [W]

Interaction:
Willingness to Waive
Return and SII [WX]

—> sig. - not sig. *p<0.035 *4p<0.01 *4p< 0,001

Figure 9: H5a Statistical Model

Based on the results, the null hypothesis can be rejected, which means that the Willingness to
Waive Return acts as a moderator for the relationship between SCB and SIA. However, since
the effect is negative, the effect of Sustainable Investment Intention on Sustainable Investment

Action in the presence of the moderator “Willingness to waive Return” is weakened.
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H5b: Willingness to Waive Return moderates the effect of Sustainable Consumer Behaviour

on the likelihood Sustainable Investment Action

The results (Appendix 13) show that the effects of Sustainable Consumer Behaviour (B =

0.5521) and Willingness to Waive Return (3 = 2.3245) on SIA are positive however, not

statistically significant. The effect of the interaction between these two variables (8 = -0.3868),

however also not significant. In summary, in the model neither SCB, Willingness to Waive

Return nor the interaction have a significant impact on the likelihood of sustainable investing.

It can be concluded that the null hypothesis cannot be rejected and Willingness to Waive Return

does not act as a moderator for the effect of SCB on SIA.

Sustainable
Consumer Behavior

[x]

Willingness to Waive

T by=0.5521

b,=2.3245

Return [W]

Interaction:
Willingness to Waive | .-
Return and SCB
WX

—> sig. --- not sig.

Figure 10: H5b Statistical Model

4.3.6 Hypotheses Results Summary

This table presents an overview of the hypotheses testing.

by =-0.3868

#p<0.05

**p<(.01

Sustainable
Investment Action

[yl

#xp< 0,001

Hypothesis Outcome
Hypothesis 1a: The probability of Sustainable Investment Behaviour | Validated
significantly differs between sustainable consumers and non-
sustainable consumers

Hypothesis 1b: Sustainable Consumer Behaviour affects Sustainable | Validated
Investment Intention
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H2a: Attitude mediates the effect of Sustainable Consumer Behaviour

on Sustainable Investment Intention

Validated

H2b: Subjective Norm mediates the effect of Sustainable Consumer

Behaviour on Sustainable Investment Intention

Validated

H2c: Perceived Behavioural Control mediates the effect on Sustainable

Investment Intention of Sustainable Consumer Behaviour

Validated

H3a: Attitude and Sustainable Investment Intention serially mediates
the relationship of Sustainable Consumer Behaviour and Sustainable

Investment Action

Validated

H3b: Subjective Norm and Sustainable Investment Intention serially
mediates the relationship between Sustainable Consumer Behaviour

and Investment Action

Validated

H3c: Perceived Behavioural Control and Sustainable Investment
Intention serially mediates the relationship between Sustainable

Consumer Behaviour and Investment Action

Validated

H3d: Sustainable Investment Intention has a positive impact on

Sustainable Investment Action

Validated

H4a: Higher Expected Return moderates the effect of Sustainable

Investment Intention on the likelihood of Sustainable Investment Action

Not validated

H4b: Higher Expected Return moderates the effect of Sustainable

Consumer Behaviour on the likelihood of Sustainable Investment Action

Not validated

HSa: Willingness to Waive Return moderates the effect of Sustainable
Investment Intention on the likelihood of Sustainable Investment

Action

Validated

H5b: Willingness to Waive Return moderates the effect of Sustainable

Consumer Behaviour on Sustainable Investment Action

Not validated

Table 5: Hypotheses Testing Results Summary
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4.3.7 Additional Hypotheses Testing

Hypothesis 6a: Affiliation to GenZ and Millennials Generation effects the likelihood of

Sustainable Investing Action

This hypothesis was tested conducting a binary logistic regression because the dependent
variable (Sustainable Investment Action) is coded as binary variable (Appendix 14). The results
show that the independent variable “Generation” increases (B = 0.676) the likelihood of the
dependent binary variable (SIA) to change from 0 to 1 (investing sustainably). An increase in
X is associated with an increase in the log-odds (and hence the probability) of the event. The
Exp(B) value of 1.966 would mean that for every one-unit increase in the independent variable,
the odds of success increase by a factor of 1.966. However, the results are not statistically
significant. Therefore we cannot reject the null hypothesis that there is no difference in the
likelihood of investing sustainably based on affiliation with the GenZ and Millennials

generations.

Hypothesis 6b: Affiliation to GenZ and Millennials Generation moderates the effect of

Sustainable Investment Intention on the likelihood of Sustainable Investment Action

To test this hypothesis the Process Macro Model 1 was used to assess the moderating effect of
a participant’s generation affiliation (Appendix 15). The log-likelihood value (Model LL) of
34.3966 indicates the quality of fit of the statistical model to the observed data and implies a
relatively strong fit of the model to the data. All three effects of Sustainable Investment
Intention (B = 0.2105), GenZ & Millennials Generation (B = - 2.5272), and the interaction
between these two variables (3 = 0.8447), are not statistically significant. A conditional effect
(B =1.0552) can only be shown for a value of 1 for the binary variable GenZ & Millennials,
which is statistically significant (p < 0.001). That would mean that belonging to the Generation
of GenZ and Millennials would have a positive effect of 1.0552. Even though, the moderating

effect is positive, we cannot confirm the hypothesis due to the statistic insignificance and must
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therefore accept the null hypothesis. There is no moderating effect of GenZ and Millennials

affiliation of the likelihood to translate investment intention into action.

Sustainable
Investment Intention |-
. by=0.2105
x] b
GenZ & Millennials b=25272 . Sustainable
"""" R 3 Investment Action
W]
(Y]
Interaction: GenZ & L by=0.8447
Millennials and SIT
[WX]
—> sig. =% not sig. *p<0.05 **p<0.01 ***p<0.001

Figure 11: Additional Hypothesis Statistical Model
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CHAPTER 5: CONCLUSION AND LIMITATIONS
5.1. MAIN FINDINGS AND CONCLUSION

The prevailing opinion in literature is that often peoples talk is cheap when it comes to
sustainable decisions (Carlsson Hauff & Nilsson, 2022). In addition, the investment from
private investors is essential to achieve the EU’s anticipated climate goals (European Union,
2021). Therefore, the main objective of the thesis was to determine whether environmentally
conscious consumers demonstrate a genuine interest in pursuing sustainable investments as well

as ultimately walk their talk.

RQ1: Is there a link between Sustainable Consumer Behaviour and Sustainable

Investment Behaviour?

The effect of Sustainable Consumer Behaviour on Sustainable Investment Behaviour is tested
by hypotheses la. The hypothesis is validated, supporting the existence of a significant
difference in the probability of Sustainable Investment Behaviour between sustainable and non-
sustainable consumers. Additionally, the relationship between Sustainable Consumer
Behaviour and sustainable investment intentions was assessed by hypothesis 1b, and here, the
hypothesis can be validated, confirming the existence of a positive effect of Sustainable
Consumer Behaviour on Sustainable Investment Intentions. Furthermore, the relationship
between Sustainable Consumption Behaviour and Sustainable Investment Behaviour was
examined in the presence of two moderators by hypotheses 4b and 5b, Higher Expected Return
and Willingness to Waive Return. However, both hypotheses could not be validated. In
summary, it can be concluded that based on the results, a connection between Sustainable

Consumer Behaviour and Sustainable Investment Behaviour can be established.

RQ2: Is the Theory of Planned Behaviour a proper framework to explain the relationship

between Sustainable Consumer Behaviour and Sustainable Investment Behaviour?

Whether the Theory of Planned Behaviour is a suitable model to explain the relationship
between Sustainable Consumption Behaviour and Sustainable Investment Behaviour was tested
through hypotheses 2 and 3. Hypotheses 2a — 2c¢ tested the three components of the TPB as
mediators between SCB and SII. All three hypotheses were validated, with Subjective Norm
showing the strongest effect, followed by Attitude, and finally PBC. Hypotheses 3a to 3c
examined the serial mediator effect between Sustainable Consumption Behaviour and

Sustainable Investment Action through the three components of the TPB and SII. Once again,
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all three hypotheses were validated. The results align with the previous hypothesis test, showing
that Subjective Norm has the strongest indirect influence, followed by Attitude, and then
Perceived Behavioural Control. In summary, it can be concluded that the TPB is an appropriate
model for explaining the relationship between Sustainable Consumer Behaviour and

Sustainable Investment Behaviour.

RQ3: Is there a gap between Sustainable Investment Intention and Sustainable

Investment Action?

To answer this question, hypotheses 3d, 4a, and 5a were tested. Hypothesis 3d was validated
through both the serial mediation model and a logistic regression, demonstrating a significant
positive effect. Hypothesis 5a was validated, confirming the moderating effect of Willingness
to Waive Return on the relationship between Sustainable Investment Intention and Sustainable
Investment Action, however the effect was negative and therefor weakened the relationship.
Hypotheses 4a, that tested the moderating effect of Expected Return could not be validated.
Considering also the two hypotheses 1a and 1b, which also tested for consistency in sustainable
behaviour, the question can be answered negatively based on the results of the present study.
No gap between Sustainable Consumption Behaviour and Sustainable Investment Behaviour

was found.

5.2 MANAGERIAL AND ACADEMIC IMPLICATIONS

The findings of this study provide valuable insights for companies and investment advisors who
offer sustainable products and services or support their clients in sustainable investments.
Companies can benefit from the results by aligning their marketing strategies with the target
audience of sustainable consumers. These consumers have a strong interest in sustainable
investments. Targeted advertising and product placements in this area could enhance their
presence in the sustainable investment market. Financial institutions and investment advisors
could develop specialized sustainable investment products to serve the needs and preferences
of sustainable investors. This could potentially increase the demand for sustainable investment
solutions. Consulting firms can expand their services to include sustainable investment advice

and ensure that sustainable investors make informed decisions.

The findings of this study contribute to the academic research in the field of sustainable

consumer and investments behaviour. The following are some academic implications: This
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study contributes to a deeper understanding of the Theory of Planned Behaviour (TPB) in the
context of sustainable investments. It validates that the TPB is an appropriate theoretical model
for forecasting the investment behaviour of sustainable consumers. The identification of a
connection between sustainable consumer behaviour and sustainable investment behaviour
suggests that future research in this area should further explore the relationship between these
two behaviours. Additional studies could also investigate the impact of education and habits of
sustainable investment behaviour. The applied research methodology, including the use of the
Theory of Planned Behaviour and statistical analyses, could serve as a foundation for further

studies examining behaviours in the field of sustainability.

These managerial and academic implications provide an overview of how the results of this
study are relevant both practically and academically, serving as a starting point for further

discussions and research in this field.

5.3 LIMITATIONS AND FURTHER RESEARCH
There are limitations that should be considered when interpreting the findings of this study.

Firstly, the choice to conduct a survey to address the research questions at hand has some
limitations. Theory of Planned Behaviour-based research often relies on self-reported measures
of real behaviour. This reliance on self-reporting can introduce bias into responses and
potentially result in less reliable outcomes (de Leeuw et al., 2015). To mitigate this issue, a
financial incentive in the form of a lottery was implemented for the dependent variable
(Sustainable Consumer Action). This was presented as a token of appreciation for participation
and aimed to reduce potential biases. However, the bias remains a concern for the other
measured variables. Indeed, measures of behaviour that cannot be validated may contribute to
intention-action gap signifying the disparity between respondents’ intentions to engage in
specific actions and their actual conduct (Rhodes & de Bruijn, 2013; Sniehotta et al., 2005).
Even though no gap was identified in this study, the bias persists. Furthermore, it is also claimed
that sustainable behaviours are strongly influenced by knowledge and habits, factors that are
not included in the Theory of Planned Behaviour (Stern, 2000), and were not considered in the

study.

Secondly, another significant limitation factor is that the data utilized in this study are non-

parametric, while the used Process Macro typically relies on this prerequisite.
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Thirdly, the study generalizes sustainable investments, and therefore the results may differ for
various types of sustainable investments. Further research should test for different kind of
investments with different characteristics. For example, Green Bonds, Sustainable Equity
Funds, Social Bonds, Sustainable ETFs (Exchange-Traded Funds). Additionally, other
important variables can be included in the analysis, such as investment experience, risk
tolerance, investment goals and time horizon. These variables could also serve as moderators
in future research that may better explain the relationship between intention and action, since

no moderator effect was observed in the present study.

Lastly, another interesting point that can be utilized for future research is the question of how
well informed investors are about sustainable products. It is often criticized that investors may
have a desire to invest sustainably but lack reliable and readily accessible information on the

subject.

40



REFERENCE LIST

Ajzen, 1. (1991). The Theory of Planned Behavior. Organizational Behavior and Human
Decision Processes, 50(2), 179-211. https://doi.org/10.1016/0749-5978(91)90020-T

Ajzen, 1., & Fishbein, M. (1980). Understanding Attitudes and Predicting Social Behavior.
Prentice-Hall.

Ajzen, 1., & Fishbein, M. (2000). Attitudes and the Attitude-Behavior Relation: Reasoned and
Automatic Processes. European Review of Social Psychology, 11(1), 1-33.
https://doi.org/10.1080/14792779943000116

Ajzen, 1., & Fishbein, M. (2005). The influence of attitudes on behavior. The handbook of
attitudes. Red. D. Albarracin, BT Johnson & MP Zanna. Mahwah: Erlbaum, 173-221.

Banyte, J., Sal¢iuviené, L., Dovaliené, A., Piligrimiene, 7., & Sroka, W. (2020). Sustainable
Consumption Behavior at Home and in the Workplace: Avenues for Innovative
Solutions. Sustainability, 12(16), 6564. https://doi.org/10.3390/sul2166564

Brodback, D., Guenster, N., & Mezger, D. (2019). Altruism and egoism in investment
decisions. Review of Financial Economics, 37(1), 118-148.

https://doi.org/10.1002/rfe. 1053

Brunen, A.-C., & Laubach, O. (2021). Do sustainable consumers prefer socially responsible
investments? A study among the users of robo advisors. Journal of Banking &
Finance, 136, 106314. https://doi.org/10.1016/j.jbankfin.2021.106314

Carlsson Hauff, J., & Nilsson, J. (2022). Is ESG mutual fund quality in the eye of the beholder?
An experimental study of investor responses to ESG fund strategies. Business Strategy
and the Environment. https://doi.org/10.1002/bse.3181

Center for Research in Financial Communication, Deutschen Aktieninstitut, & DIRK -
Deutscher Investor Relations Verband. (2022). Kapitalmarktkommunikation fiir die
neue ,,Gaeneration Aktie”.
https://www.financialcommunication.org/fileadmin/webcontent _crifc/Studien/Studie
Kapitalmarktkommunikation fuer die neue Generation Aktie.pdf

Chen, A., & Peng, N. (2012). Green hotel knowledge and tourists’ staying behavior. Annals of
Tourism Research, 39(4), 2211-2216. https://doi.org/10.1016/j.annals.2012.07.003

Chen, M.-F., & Tung, P.-J. (2014). Developing an extended Theory of Planned Behavior model
to predict consumers’ intention to visit green hotels. International Journal of Hospitality

Management, 36(1), 221-230. https://doi.org/10.1016/j.ijhm.2013.09.006


https://doi.org/10.1016/j.jbankfin.2021.106314
https://doi.org/10.1002/bse.3181

Chen, X., Yu, H., & Yu, F. (2015). What is the optimal number of response alternatives for
rating scales? From an information processing perspective. Journal of Marketing
Analytics, 3(2), 69-78. https://doi.org/10.1057/jma.2015.4

Conner, M., & Abraham, C. (2001). Conscientiousness and the Theory of Planned Behavior:
Toward a more Complete Model of the Antecedents of Intentions and
Behavior. Personality and Social Psychology Bulletin, 27(11), 1547-1561.
https://doi.org/10.1177/01461672012711014

Cowe, R., & Williams, S. (2000). Who are the ethical consumers? Co-operative Bank.
https://citeseerx.ist.psu.edu/document?repid=rep 1 &type=pdf&doi=3bftb8d76e4ac64e5
695bbdf9c0edb632al31d1lcd

de Leeuw, A., Valois, P., Ajzen, 1., & Schmidt, P. (2015). Using the theory of planned behavior
to identify key beliefs underlying pro-environmental behavior in high-school students:
Implications ~ for  educational interventions. Journal = of  Environmental
Psychology, 42(42), 128—138. https://doi.org/10.1016/j.jenvp.2015.03.005

Deutsches  Aktieninstitut.  (2023). Aktiondrszahlen 2022 -  Deutschland  kann
Aktie! https://www.dai.de/fileadmin/user upload/230117_ Deutsches Aktieninstitut
Aktionaerszahlen 2022.pdf

do Pago, A., & Laurett, R. (2018). Environmental Behaviour and Sustainable
Development. Encyclopedia of  Sustainability in Higher Education, 1-6.
https://doi.org/10.1007/978-3-319-63951-2 14-1

Dorfleitner, G., & Utz, S. (2014). Profiling German-speaking socially responsible
investors. Qualitative Research  in  Financial = Markets, 6(2), 118-156.
https://doi.org/10.1108/qrfm-07-2012-0024

Dutta, B., & Hwang, H.-G. (2021). Consumers Purchase Intentions of Green Electric Vehicles:
The Influence of  Consumers Technological and  Environmental
Considerations. Sustainability, 13(21), 12025. https://www.mdpi.com/2071-
1050/13/21/12025

European Council. (2014). European Council (23 and 24 October 2014) — Conclusions. General
Secretariat of the Council. https://data.consilium.europa.eu/doc/document/ST-169-
2014-INIT/en/pdf

European Union. (2021). EU SUSTAINABLE FINANCE STRATEGY 2018: THE EU LAID
THE FOUNDATIONS FOR SUSTAINABLE FINANCE.

II



https://finance.ec.europa.eu/system/files/2021-07/210706-sustainable-finance-
strategy-factsheet en.pdf

Field, A. (2014). Discovering Statistics Using IBM SPSS Statistics. Pflege, 27(6), 430—430.

Fishbein, M., & Ajzen, L. (1975). Belief, Attitude, Intention and Behavior: an Introduction to
Theory and Research. Contemporary Sociology, 6(2), 244.

FNG — Forum Nachhaltige Geldanlagen. (2022). MARKTBERICHT NACHHALTIGE
GELDANLAGEN 2022. Forum Nachhaltige Geldanlagen e.V. https://www.forum-
ng.org/fileadmin/Marktbericht/2022/FNG-Marktbericht NG 2022-online.pdf

Frolich, L., & Lembach, J. (2021, July 22). The promises neo-brokers make — and the ones they
keep. BaFin.
https://www.bafin.de/SharedDocs/Veroeffentlichungen/EN/Fachartikel/2021/fa_bj 21
06 Neo Broker en.html

Gamel, J., Menrad, K., & Decker, T. (2017). Which factors influence retail investors’ attitudes
towards investments in renewable energies? Sustainable Production and
Consumption, 12, 90-103. https://doi.org/10.1016/j.spc.2017.06.001

Ganti, A. (2019, September 13). What Is the Central Limit Theorem (CLT)? Investopedia.
https://www.investopedia.com/terms/c/central limit theorem.asp

Garg, A., Goel, P., Sharma, A., & Rana, N. P. (2022). As you sow, so shall you reap: Assessing
drivers of socially responsible investment attitude and intention. Technological
Forecasting and Social Change, 184, 122030.
https://doi.org/10.1016/j.techfore.2022.122030

Ghali, Z. Z. (2021). Motives of ethical consumption: a study of ethical products’ consumption
in Tunisia. Environment, Development and Sustainability.
https://doi.org/10.1007/s10668-020-01191-1

Gutsche, G. (2017). Individual and Regional Christian Religion and the Consideration of
Sustainable Criteria in Consumption and Investment Decisions: An Exploratory
Econometric ~ Analysis. Journal of  Business  Ethics, 157(4), 1155-1182.
https://doi.org/10.1007/s10551-017-3668-2

Gutsche, G., Wetzel, H., & Ziegler, A. (2023). Determinants of individual sustainable
investment behavior - A framed field experiment. Journal of Economic Behavior &

Organization, 209, 491-508. https://doi.org/10.1016/j.jeb0.2023.03.016

III



Hafenstein, A., & Bassen, A. (2016). Influences for using sustainability information in the
investment decision-making of non-professional investors. Journal of Sustainable
Finance & Investment, 6(3), 186—210. https://doi.org/10.1080/20430795.2016.1203598

Hair, J. F., Hult, G. T. M., Ringle, C. M., Sarstedt, M., Danks, N. P., & Ray, S. (2021). Partial
Least Squares Structural Equation Modeling (PLS-SEM) Using R. In Classroom
Companion: Business. Springer International Publishing. https://doi.org/10.1007/978-
3-030-80519-7

Han, H., Hsu, L.-T., & Sheu, C. (2010). Application of the Theory of Planned Behavior to green
hotel choice: Testing the effect of environmental friendly activities. Tourism
Management, 31(3), 325-334. https://doi.org/10.1016/j.tourman.2009.03.013

Hanson, D. (2021, June 13). What is a Neobroker and What Do They Do? Money Inc.
https://moneyinc.com/what-is-a-neobroker-and-what-do-they-do/

Hanss, D., Bohm, G., Doran, R., & Homburg, A. (2016). Sustainable Consumption of
Groceries: the Importance of Believing that One Can Contribute to Sustainable
Development. Sustainable Development, 24(6), 357-370.
https://doi.org/10.1002/sd.1615

Hartill , R. (2022, January 31). What Is Sustainable Investing? The Balance.
https://www.thebalancemoney.com/what-is-sustainable-investing-5115207

Haws, K. L., Winterich, K. P., & Naylor, R. W. (2014). Seeing the world through GREEN-
tinted glasses: Green consumption values and responses to environmentally friendly
products. Journal of Consumer Psychology, 24(3), 336-354.
https://doi.org/10.1016/j.jcps.2013.11.002

Heeb, F., Koélbel, J. F., Paetzold, F., & Zeisberger, S. (2022). Do Investors Care about
Impact? The Review of Financial Studies. https://doi.org/10.1093/rfs/hhac066

Henisz, W., Koller, T., & Nuttall, R. (2019). Five ways that ESG creates value. McKinsey
Quarterly.
https://www.mckinsey.com/~/media/McKinsey/Business%20Functions/Strategy%20a
nd%?20Corporate%20Finance/Our%20Insights/Five%20ways%20that%20ESG%20cre
ates%?20value/Five-ways-that-ESG-creates-value.ashx

Hong, H., & Kostovetsky, L. (2012). Red and blue investing: Values and finance. Journal of
Financial Economics, 103(1), 1-19. https://doi.org/10.1016/j.jfineco.2011.01.006

1Y%



Hosta, M., & Zabkar, V. (2020). Antecedents of Environmentally and Socially Responsible
Sustainable Consumer Behavior. Journal of Business Ethics.
https://doi.org/10.1007/s10551-019-04416-0

Hughner, R. S., McDonagh, P., Prothero, A., Shultz, C. J., & Stanton, J. (2007). Who are
organic food consumers? A compilation and review of why people purchase organic
food. Journal of Consumer Behaviour, 6(2-3), 94-110. https://doi.org/10.1002/cb.210

Jonwall, R., Gupta, S., & Pahuja, S. (2022). Socially responsible investment behavior: a study
of individual investors from India. Review of Behavioral Finance.
https://doi.org/10.1108/rbf-05-2021-0099

Kaiser, F. G., & Gutscher, H. (2003). The Proposition of a General Version of the Theory of
Planned Behavior: Predicting Ecological Behaviorl. Journal of Applied Social
Psychology, 33(3), 586—603. https://doi.org/10.1111/5.1559-1816.2003.tb01914.x

Kaiser, F. G., Wolfing, S., & Fuhrer, U. (1999). ENVIRONMENTAL ATTITUDE AND
ECOLOGICAL BEHAVIOUR. Journal of Environmental Psychology, 19(1), 1-19.
https://doi.org/10.1006/jevp.1998.0107

Kraeussl, R., Oladiran, T., & Stefanova, D. (2022). A Review on ESG Investing: Investors’
Expectations, Beliefs and Perceptions. SSRN Electronic Journal.
https://doi.org/10.2139/ssrn.4123999

Lewis, A. (2001). A focus group study of the motivation to invest: “ethical/green” and
“ordinary” investors compared. The Journal of Socio-Economics, 30(4), 331-341.
https://doi.org/10.1016/s1053-5357(01)00103-2

Lewis, A., & Mackenzie, C. (2000). Morals, money, ethical investing and economic
psychology. Human Relations, 53(2), 179-191. https://doi.org/10.1177/a010699

Lunenburg, F. C. (2011). Self-efficacy in the workplace: Implications for motivation and
performance. International Journal of Management, 14(1), 1.

Mackenzie, C., & Lewis, A. (1999). Morals and Markets: The Case of Ethical
Investing. Business Ethics Quarterly, 9(3), 439-452. https://doi.org/10.2307/3857511

McKinsey & Company. (2021). Consumers’ sustainability sentiment and behavior before,
during and after the COVID-19 crisis.
https://www.mckinsey.com/de/~/media/mckinsey/locations/europe%20and%20middle
%?20east/deutschland/news/presse/2021/2021%20pm%?20nachhaltiger%20konsum/stu
die-nachhaltiger-konsum.pdf



McKinsey & Company. (2023, February 6). Consumers care about sustainability—and back it
up with their wallets. Mckinsey. https://www.mckinsey.com/industries/consumer-
packaged-goods/our-insights/consumers-care-about-sustainability-and-back-it-up-
with-their-wallets

Meissner-Wollnitz, O. (2023, June 3). Die einfachsten Online Broker fiir Anfinger im
Vergleich. Www.handelsblatt.com. https://www.handelsblatt.com/vergleich/online-
broker-anfaenger/

Monitor Deloitte. (2022). Sustainability trend under pressure. With money tighter than ever,
how can companies make a difference
now? https://www2.deloitte.com/content/dam/Deloitte/de/Documents/consumer-
business/Deloitte-Studie-Sustainability-trend under pressure-2022.pdf

MORRIS, M. G., & VENKATESH, V. (2000). AGE DIFFERENCES IN TECHNOLOGY
ADOPTION DECISIONS: IMPLICATIONS FOR A CHANGING WORK
FORCE. Personnel Psychology, 53(2), 375-403. https://doi.org/10.1111/j.1744-
6570.2000.tb00206.x

Morwitz, V. G., Steckel, J. H., & Gupta, A. (2007). When do purchase intentions predict
sales? International Journal of Forecasting, 23(3), 347-364.
https://doi.org/10.1016/j.ijforecast.2007.05.015

Mudaliar, A., Schiff, H., Bass, R., & Dithrich, H. (2017). Annual Impact Investor Survey.
Global Impact Investing Network.
https://thegiin.org/assets/GIIN _AnnuallmpactlnvestorSurvey 2017 Web_ Final.pdf

Nguyen, H. V., Nguyen, C. H., & Hoang, T. T. B. (2018). Green consumption: Closing the
intention-behavior gap. Sustainable Development, 27(1), 118-129.
https://doi.org/10.1002/sd.1875

Nilsson, J. (2007). Investment with a Conscience: Examining the Impact of Pro-Social Attitudes
and Perceived Financial Performance on Socially Responsible Investment
Behavior. Journal of Business Ethics, 83(2), 307-325. https://doi.org/10.1007/s10551-
007-9621-z

Paetzold, F., & Busch, T. (2014). Unleashing the Powerful Few. Organization &
Environment, 27(4), 347-367. https://doi.org/10.1177/1086026614555991

Park, H. J., & Lin, L. M. (2018). Exploring attitude—behavior gap in sustainable consumption:
comparison of recycled and upcycled fashion products. Journal of Business

Research, 117(2), 623—628. https://doi.org/10.1016/j.jbusres.2018.08.025

VI



Passant, F. (2014). European SRI Study (A. Emson, Ed.). https://www.eurosif.org/wp-
content/uploads/2022/03/Eurosif-SRI-Study-2014.pdf

Pastor, L., Stambaugh, R. F., & Taylor, L. A. (2022, August 24). Should investors expect to
earn high returns on sustainable investments? https://www.unpri.org/pri-blog/should-
investors-expect-to-earn-high-returns-on-sustainable-investments/10339.article

Péstor, L., Stambaugh, R. F., & Taylor, L. A. (2020). Sustainable Investing in
Equilibrium. Journal of Financial Economics, 142(2), 550-571.
https://doi.org/10.1016/j.jfineco.2020.12.011

Paul, J., Modi, A., & Patel, J. (2016). Predicting green product consumption using theory of
planned behavior and reasoned action. Journal of Retailing and Consumer Services, 29,
123-134.

Pavlou, P. A., & Fygenson, M. (2006). Understanding and Predicting Electronic Commerce
Adoption: An Extension of the Theory of Planned Behavior. MIS Quarterly, 30(1),
115-143. https://doi.org/10.2307/25148720

Peattie, K. (2010). Green Consumption: Behavior and Norms. Annual Review of Environment
and Resources, 35(1), 195-228. https://doi.org/10.1146/annurev-environ-032609-
094328

PRI Association. (2023). What is responsible investment? PRI.
https://www.unpri.org/introductory-guides-to-responsible-investment/what-is-
responsible-
investment/4780.article#:~:text=Responsible%20investment%20involves%20consider
ing%?20environmental

PricewaterhouseCoopers. (2022, December 19). Sechs von zehn Verbrauchern achten beim
Einkaufen auf Kriterien der Nachhaltigkeit. PwC.
https://www.pwc.de/de/pressemitteilungen/2022/sechs-von-zehn-verbrauchern-achten-
beim-einkaufen-auf-kriterien-der-nachhaltigkeit.html

Prof. Dr. Hackethal, A. H. (2023, February 21). Lotterie-Aktien: Gliicksspielersatz fiir
Wohlhabende. Safe-Frankfurt.de. https://safe-frankfurt.de/de/aktuelles/alle-
news/einzelansicht/lotterie-aktien-gluecksspielersatz-fuer-wohlhabende.html

Radboud University. (n.d.). Linear regression. STIP Social Sciences. Retrieved September 7,
2023, from https://www.ru.nl/socialsciences/stip/facilities-
support/facilities/smap/frequently-asked-questions-fag/linear-

regression/#normalityisviolated

VII



Redmer, A. (2022, February 3). “Generation Trade Republic”: Warum der Aktienhandel gerade
SO boomt. Stern. https://www.stern.de/wirtschaft/wirtschaft---generation-trade-
republic---warum-der-aktienhandel-gerade-so-boomt-31596072.html

Rhodes, R. E., & de Bruijn, G.-J. (2013). How big is the physical activity intention-behaviour
gap? A meta-analysis using the action control framework. British Journal of Health
Psychology, 18(2), 296-309. https://doi.org/10.1111/bjhp.12032

RIEDL, A., & SMEETS, P. (2017). Why Do Investors Hold Socially Responsible Mutual
Funds? The Journal of Finance, 72(6), 2505-2550. https://doi.org/10.1111/jofi.12547

ROSEN, B. N., SANDLER, D. M., & SHANI, D. (1991). Social Issues and Socially
Responsible Investment Behavior: A Preliminary Empirical Investigation. Journal of
Consumer Affairs, 25(2), 221-234. https://doi.org/10.1111/j.1745-
6606.1991.tb00003.x

Sniehotta, F. F., Scholz, U., & Schwarzer, R. (2005). Bridging the intention—behaviour gap:
Planning, self-efficacy, and action control in the adoption and maintenance of physical
exercise. Psychology & Health, 20(2), 143-160.
https://doi.org/10.1080/08870440512331317670

Sobaih, A. E. E., & Elshaer, I. A. (2023). Risk-Taking, Financial Knowledge, and Risky
Investment Intention: Expanding Theory of Planned Behavior Using a Moderating-
Mediating Model. Mathematics, 11(2), 453. https://doi.org/10.3390/math11020453

Srivastava, S., & Roy, S. (2021). Impact of Equity Investment Intention Towards Behaviour:
An Empirical Analysis. Vision: The Journal of Business Perspective,
097226292110043. https://doi.org/10.1177/09722629211004374

Stelzer, T. (2020).Investing in a coronavirus world: A  brave new
dawn? https://dvh1deh6tagwk.cloudfront.net/finder-us/wp-
uploads/sites/3/2019/06/investing_in_a_coronavirus_world paper.pdf

Stern, P. C. (2000). New Environmental Theories: Toward a Coherent Theory of
Environmentally Significant Behavior. Journal of Social Issues, 56(3), 407-424.
https://spssi.onlinelibrary.wiley.com/doi/abs/10.1111/0022-4537.00175

Stobierski, T. (2021, May 25). What Is Sustainable Investing? Business Insights - Blog.
https://online.hbs.edu/blog/post/sustainable-investing

Sudbury-Riley, L., & Kohlbacher, F. (2016). Ethically minded consumer behavior: Scale
review, development, and validation. Journal of Business Research, 69(8), 2697-2710.

https://doi.org/10.1016/j.jbusres.2015.11.005

VIII



Sylvi Ofstad, Liv Westly, Tone Bratelli & Norway. Miljeverndepartementet.
(1994). Symposium: sustainable consumption : 19-20 January 1994 : Oslo, Norway.
Ministry Of Environment.

Tan, C. (2022). Private Investments, Public Goods: Regulating Markets for Sustainable
Development. European Business Organization Law Review, 23(1), 241-271.
https://doi.org/10.1007/s40804-021-00236-w

Tarkiainen, A., & Sundqvist, S. (2005). Subjective norms, attitudes and intentions of Finnish
consumers in buying organic food. British Food Journal, 107(11), 808-822.
https://doi.org/10.1108/00070700510629760

Taylor, S., & Todd, P. A. (1995). Understanding Information Technology Usage: A Test of
Competing Models. Information Systems Research, 6(2), 144-176.
https://doi.org/10.1287/isre.6.2.144

The Global Goals. (2022). Goal 12: Responsible Consumption and Production. The Global
Goals. https://www.globalgoals.org/goals/12-responsible-consumption-and-
production/

The Pennsylvania State University. (n.d.).15.3 - Bootstrapping | STAT 555.
Online.stat.psu.edu. https://online.stat.psu.edu/stat555/node/119/

Toti, J.-F., & Moulins, J.-L. (2016). How to measure ethical consumption behaviors ? RIMHE

Revue Interdisciplinaire Management, Homme & Entreprise, 24(5), 45.
https://doi.org/10.3917/rimhe.024.0045

Vermeir, 1., & Verbeke, W. (2008). Sustainable food consumption among young adults in
Belgium: Theory of planned behaviour and the role of confidence and
values. Ecological Economics, 64(3), 542-553.
https://doi.org/10.1016/j.ecolecon.2007.03.007

White, K., Habib, R., & Hardisty, D. J. (2019). How to SHIFT Consumer Behaviors to Be More
Sustainable: a Literature Review and Guiding Framework. Journal of Marketing, 83(3),
22-49. Sagepub. https://doi.org/10.1177/0022242919825649

White, K., Hardisty, D., & Habib, R. (2019, July). The Elusive Green Consumer. Harvard
Business Review. https://hbr.org/2019/07/the-elusive-green-consumer

Williams, G. (2007). Some Determinants of the Socially Responsible Investment Decision: A
Cross-Country Study. Journal of  Behavioral Finance, 8(1), 43-57.
https://doi.org/10.1080/15427560709337016

IX



Wu, J., Siegel, M., Manion, J., & Wp#4104, S. (1999). Online Trading: An Internet Revolution.
https://web.mit.edu/smadnick/www/wp2/2000-02-SWP%234104.pdf

Wu, S.-1., & Chen, J.-Y. (2014). A Model of Green Consumption Behavior Constructed by the
Theory of Planned Behavior. International Journal of Marketing Studies, 6(5).
https://doi.org/10.5539/ijms.v6nS5p119

Young, W., Hwang, K., McDonald, S., & Oates, C. J. (2010). Sustainable consumption: green
consumer behaviour when purchasing products. Sustainable Development, 18(1).

Yuriev, A., Dahmen, M., Paillé, P., Boiral, O., & Guillaumie, L. (2020). Pro-environmental
behaviors through the lens of the theory of planned behavior: A scoping
review. Resources, Conservation and Recycling, 155(1), 104660.
https://doi.org/10.1016/j.resconrec.2019.104660

Zhang, L., Fan, Y., Zhang, W., & Zhang, S. (2019). Extending the Theory of Planned Behavior
to Explain the Effects of Cognitive Factors across Different Kinds of Green
Products. Sustainability, 11(15), 4222. https://doi.org/10.3390/sul 1154222

Zhang, Y., Yang, J., & Liu, M. (2022). Enterprises’ energy-saving capability: Empirical study
from a dynamic capability perspective. Renewable and Sustainable Energy

Reviews, 162, 112450. https://doi.org/10.1016/j.rser.2022.112450



APPENDICES
Appendix 1: Questionnaire

Vielen Dank, dass Du an meiner Umfrage teilnimmst! Die Teilnahme
an der Umfrage ist freiwillig und anonym. Als kleines Dankeschon fiir
Deine Teilnahme fiihre ich am Ende eine Verlosung durch, bei der Du
die Chance hast, ein Wertpapier zu gewinnen.

Hinweis 1: Wenn in der Umfrage von 'nachhaltigen Investitionen' die
Rede ist, bezieht sich das auf den Ansatz des Anlegens, bei dem
traditionelle Anlagen mit der Ber(icksichtigung von Umwelt-, Sozial-
und Governance-Faktoren kombiniert werden, um langfristige
Ergebnisse zu erzielen. Im Gegensatz dazu bericksichtigen
traditionelle Investitionen diese Faktoren nicht.

Hinweis 2: Wenn in der Umfrage von 'Neo Brokern' die Rede ist,
bezieht sich das auf Broker wie Trade Republic, Scalable, Justtrade,
Finanzen.net und Smartbroker, die sich vor allem durch niedrigere
Ordergebihren im Vergleich zu klassischen Online Brokern wie
Comdirect, DKB, Ing und Consorsbhank auszeichnen.

Wenn Du Fragen hast, kontaktiere mich gerne per Mail: s-
afbach@ucp.pt

P.S.: This survey contains credits to get free survey responses at
SurveySwap.io

Thank you for participating in my survey!
Participation in the survey is voluntary and
anonymous. As a token of appreciation for
your participation, I will be conducting a
giveaway at the end, where you have a
chance to win a security.

Note 1: When the survey refers to
‘sustainable investments,’ it pertains to the
approach of investing that combines
traditional investments with the
consideration of environmental, social, and
governance factors to achieve long-term
results. In contrast, traditional investments
do not take these factors into account.

Note 2: When the survey mentions ‘Neo
Brokers,’ it refers to brokers such as Trade
Republic, Scalable, Justtrade, Finanzen.net,
and Smartbroker, which are known for their
lower trading fees compared to traditional
online brokers like Comdirect, DKB, Ing,
and Consorsbank.

If you have any questions, feel free to
contact me via email: s-atbach@ucp.pt

P.S.: This survey contains credits to get free
survey responses at SurveySwap.io.

Hast Du einen Wohnsitz in der DACH Region (Deutschland, Osterreich
oder Schweiz)?

Nein

Do you have a residence in the DACH
region (Germany, Austria, or Switzerland)?

Yes
No

Nutzt Du einen Neo Broker fiir Deine Investitionen?

Nein, ich nutze einen Online Broker /Robo Advisors/ meinen Bankberater.

Nein, ich investiere mein Geld nicht in Wertpapiere.

Nein, ich mbchte mein Geld nicht in Wertpapiere investieren.

Do you use a Neo Broker for your
investments?

Yes

No, I use an online broker/robo-advisors/my
bank advisor.

No, I do not invest my money in securities.

No, I do not wish to invest my money in
securities.
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i Nutzt Du einen Neo Broker fir Deine Investitionen? Nein, ich nutze einen Online Broker /Robo Advisors/ meinen Bankberater. |5 Selected

Or Nutzt Du einen Neo Broker fir Deine Investitionen? Nein, ich investiere mein Geld nicht in Wertpapiere.
Interessierst Du Dich fiir die Nutzung eines Neo Brokers?

Ja

Nein.

s Selected

Are you interested in using a Neo Broker?
Yes
No

I make an effort to purchase paper products
(toilet paper, tissues, etc.) made from
recycled paper.

I do not purchase a product if I know that the
company selling it acts socially
irresponsibly.

If I am aware of potential environmental
risks associated with certain products, I do
not purchase them.

I have paid more for socially responsible
products even when a cheaper alternative
was available.

I have paid more for environmentally
friendly products even when a cheaper
alternative was available.

I do not purchase household products that
harm the environment.

I do not buy products from companies that I
know engage in forced labor, child labour, or
other poor working conditions.

When I have the choice, I always opt for
products that cause the least environmental
harm.

I have purchased other products due to
environmental reasons.

If possible, I buy products in reusable or
recyclable packaging.

5-Point Likert Scale:
1. Strongly Agree

2. Agree

3. Neutral

4. Disagree

5. Strongly Disagree

I believe that sustainable investment has a
positive impact on the environment and
society.

I believe that sustainable investment would
give me a positive feeling.

Most people who are important to me find
sustainable investing desirable.

Most people similar to me invest
sustainably.
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If you answer the questions attentively,
please select “T agree” now. (Attention
Question)

I believe I have the necessary knowledge
and skills to invest sustainably.

I believe I have the financial means to invest
sustainably.

I am willing to invest sustainably.
I plan to invest sustainably.
5-Point Likert Scale:

1. I Strongly Disagree

2. I Disagree

3. I’'m Neutral

4.1 Agree

5.1 Strongly Agree

How would you assess the returns of
sustainable investments compared to
conventional investments

1. Much lower
2. A bit lower
3. Equal

4. A bit higher
5. Much higher

How likely are you to forgo returns to invest
sustainably rather than traditionally?

1. Very Likely
2. Likely

3. Neutral

4. Unlikely

5. Very Unlikely

Was hoch ist Dein monatliches Nettoeinkemmen?

<1500

1500 - 3499

3500 - 6000

> 6000

What is your monthly net income?
1. Up to 1499

2. Between 1500 and 3499

3. Between 3500 and 6000

4. More than 6000
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Bitte gib Dein Alter an.

18-26 Jahre

27-42 Jahre

43 -58 Jahre

57 -75)ahre

Please provide your age.

Mit welchem Geschlecht identifizierst Du dich?

Weiblich

Mannlich

Non-bindr

Kein Angabe

How do you identify your gender?
Female

Male

Non-binary

Not stated

Was ist Dein héchster Bildungsabschluss?

Kein Abschluss

Schulabschluss

Berufsausbildung

Bachelor

Master

Promotionsabschluss

What is your highest educational
qualification?

1. No graduation

2. Secondary school leaving certificate
3. Vocational baccalaureate diploma
4. Bachelor

5. Master
6. Doctorate / habilitation
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Danke, dass Du an meiner Umfrage teilgenommen hast! Als kleines
Dankeschén fihre ich eine Verlosung durch, bei der Du die Chance
hast, ein Wertpapier zu gewinnen. Du hast die Moglichkeit, zwischen
einer nachhaltigen Investition im Wert von 75 Euro und einer
traditionellen Investition im Wert von 100 Euro zu wahlen. Bitte gib
deine Préferenz an, indem du die entsprechende Option unten
auswdhlst. Bitte beachte, dass die Anlageentscheidungen am Tag der
Verlosung umgesetzt wird und deine Anlage ein Jahr lang bestehen
bleibt. Am Ende des Jahres erhaltst du den aktuellen Wert Deiner
Anlage.

Hinweis: Nachhaltige Investition bezieht sich auf den Ansatz des
Anlegens, bei dem traditionelle Anlagen mit der Berucksichtigung von
Umwelt-, Sozial- und Governance-Faktoren kombiniert werden, um
langfristige Ergebnisse zu erzielen, wahrend traditionelle Investitionen
diese Faktoren nicht bericksichtigen.

Es wird durch die Ubersendung eines anonymen Codes sichergestellt,
dass die Beantwortung der Umfrage anonym bleibt. Hierzu bekommst
du im am Ende der Umfrage Anweisungen.

Ich méchte nicht an der
Verlosung teilnehmen.

Nachhaltige Investition im Wert
von 75 Euro.

Traditionelle Investition im
Wert von 100 Euro.

Thank you for including me in your survey!
As a token of appreciation, I’d like to
participate in the lottery to potentially win a
security. I have the option to choose between
a sustainable investment worth 75 euros and
a traditional investment worth 100 euros.
Please indicate my preference by selecting
the appropriate option below. Please note
that the investment decisions will be
implemented on the day of the drawing and
my investment will remain in place for one
year. At the end of the year, I will receive
the current value of my investment.

Note: Sustainable investment refers to an
approach to investing that combines
traditional investments with consideration
for environmental, social, and governance
factors to achieve long-term results, while
traditional investments do not take these
factors into account.

To ensure the survey remains anonymous, |
understand that I will receive instructions on
how to send an anonymous code at the end
of the survey.

Sustainable Investment worth 75 €
Traditional Investment worth 100 €

I do not want to participate in the lottery

Appendix 2: Variable Recoding

Variable Name Type Recode Approach Values
Sustainable Binary Mean from original continuous score into 0 — Not Sustainable
Consumer Dummy divided into quartiles. Scores below or equal 1- Sustainable
Behaviour median (50%) were classified as ‘Not
Dummy Sustainable.” Scores above the median were

categorized as ‘Sustainable.” This approach

helps account for extreme values while

maintaining a meaningful comparison within

the sample.
Sustainable Continuous Mean score calculated from responses of ten 1-5
Consumer questions related to sustainable consumer
Behaviour Con. behaviour. This mean score represents the

participants’ level of reported sustainable

consumer behaviour
Theory of Continuous Mean scores were computed for each of the 1-5
Planned four TPB components: Attitude, Subjective
Behaviour Norm, Perceived Behavioural Control,
components Intention
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Sustainable Binary No choice and traditional investment choice 0 — Not Sustainable
Investment dummy was coded into 0. Sustainable investment Investment Action
Action choice into 1. 1 — Sustainable
Investment Action
Demographics Binary Gen Z & Millennials’: Coded as 1 for 0 —Not GenZ &
Dummy participants falling into this age group, and 0 Millennials , 1 —
otherwise. Millennials;

‘Female’: Coded as 1 for female participants,
and O for others.

‘Highly Educated’: Coded as 1 for participants
with higher education, and 0 for others.

‘High Income’: Coded as 1 for participants
with high income, and 0 for others.

0 — Male, 1 — Female;

0 — Not Highly Educated,
1 — Highly Educated;

0 — Low Income, 1 — High
Income

Appendix 3: Kolomogrov-Smirnov Test

One-Sample Kolmogorov-Smirnov Test

TPB
Sustainable TPB Perceived
Consumer TPB Attitude Subjective Behavioral TPB Intention
(con.) (con.) Norm (con.)  Control (con.) (con.)
N 168 168 168 168 168
Normal Parameters™® Mean 3.8274 4.0565 3.5565 3.5476 3.7708
Std. Deviation 66744 .83240 .93889 .99435 1.05231
Most Extreme Absolute .096 175 .134 164 .205
Eliares Positive .039 .129 116 .075 121
4 Negative -.096 -.175 -.134 -.164 -.205
Test Statistic 096 175 134 164 .205
Asymp. Sig. (2-tailed)* <.001 <.001 <.001 <.001 <.001
quteé:ar\n Sig. (2- Sig. .001 .000 .000 .000 -000
(ElY 99% Confidence Interval Lower Bound .000 .000 000 000 000
Upper Bound .002 .000 .000 .000 .000
a. Test distribution is Normal.
b. Calculated from data.
¢. Lilliefors Significance Correction.
d. Lilliefors' method based on 10000 Monte Carlo samples with starting seed 926214481.
Appendix 4: Neo Broker Descriptive Statistics
Case Processing Summary
Cases
Valid Missing Total
N Percent N Percent N Percent
High Income Group * 168 100.0% 0 0.0% 168  100.0%
Neo Broker User
High Income Group * 168 100.0% 0 0.0% 168  100.0%
Neo Broker Usage
Interest
Millenials & GenZ * Neo 168 100.0% o 0.0% 168  100.0%
Broker User
Millenials & GenZ * Neo 168 100.0% 0 0.0% 168 100.0%
Broker Usage Interest
Female * Neo Broker 168 100.0% 0 0.0% 168  100.0%
User
Female * Neo Broker 168 100.0% 0 0.0% 168  100.0%
Usage Interest
Highly Educated * Neo 168 100.0% 0 0.0% 168 100.0%
Broker User
Highly Educated * Neo 168 100.0% 0 0.0% 168  100.0%

Broker Usage Interest
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High Income Group * Neo Broker User Crosstabulation

Neo Broker User

High Income Group * Neo Broker Usage

Interest Crosstabulation

Neo Broker Usage Interest

Nota Neo  Neo Broker Not
Broker User User Total interested in  Interested in
eo Broker  Neo Broker  Total
High Income Group  Lowincome  Count 85 45 130
- High Income Group  Lowincome  Count 97 33 130
% within High Income 65.4% 34.6%  100.0% R
Group sémpm High Income 74.6% 25.45%  100.0%
% within Neo Broker 75.9% 80.4%  77.4% = within Neo Broker T e
Usar Usage Interest : ; :
% of Total 50.6% 26.8%  77.4% oo p— ook | 77ax
(el Enn & LL 18 Highlncome  Count 28 10 38
% whthin High Income X RS SXP 000X 5 within High Income 73.7% 26.3%  100.0%
e Group i i i
AT O Cier BLE L2 CX )2 Z e % within Neo Broker 22.4% 233%  22.6%
taw Usage Interest
% of Total L6-1X) 0:XRINNZ2.6X) % of Total 16.7% 6.0%  22.6%
Total Count 112 56 168 T Count 125 3 168
% within High Income 66.7% 33.3%  100.0% % within High Income 74.4% 25.6%  100.0%
Group Croup
% within Neo Broker 100.0% 100.0%  100.0% % within Neo Broker 100.0% 100.0%  100.0%
User Usage Interest
% of Total 66.7% 33.3% 100.0% % of Total 74.4% 25.6%  100.0%
Millenials & GenZ * Neo Broker Usage Interest Crosstabulation
Millenials & GenZ * Neo Broker User Crosstabulation Neo Broker Usage Interest
Neo Broker User Nat
interested in  Interested in
NotaNeo  Neo Broker Neo Broker  Neo Broker  Toral
Broker User User Total
32
Millenials & Genz ~ GenXBabyBommer _Count 31 1 32 LarHeeEas Ry n’""; = 26 &
5 within Millenials & 96.9% 3.1%  100.0% AT HEE BL.3% 18.8% | 100.0%
5 within Neo Broker 27.7% L8%  19.0% ﬁ;;;ﬁ\"ngigsi’““” B LECXR L X
el oy TR0 % of Total 15.5% 3.6%  19.0%
A T i = e MilGenZ Count 99 37 136
% within Millenials & 59.6% 404%  100.0% i lMBe 2 ZZEx Erirtd | Ul
ﬁwwhm Neo Broker 72.3% 98.2%  8L.0% ﬁg":g:‘{‘"r‘;gﬁ”’“’ 79.2% 86.0%  B81.0%
ser
il AaTox 327% | 5L.0% % of Total 58.9% 22.0%  81.0%
Towl Count 112 56 168 Total Count 125 43 168
% within Millenials & 66.7% 333%  100.0% T LR & X 25.6% | 100.0%
Genz
% within Neo Broker 100.0% 100.0%  100.0% ﬁ;g’g!“""x“rgﬁ"'k” 100.0% 100.0%  100.0%
% of Total 66.7% 33.3%  100.0% Xots] ZAA%] 23.6% | 100.0%
Female * Neo Broker User Crosstabulation
Neo Broker User Female * Neo Broker Usage Interest Crosstabulation
Not a Neo Neo Broker
Broker User User Total Neo Broker Usage Interest
Not
Female Not Female Count 45 33 78 interested in  Interested in
Neo Broker Neo Broker
% within Female 57.7% 42.3%  100.0% Total
% within Neo Broker 40.2% 58.9% 46.4% fomdl Mefimdl € o0) L8 28]
User % within Female 76.9% 23.1%  100.0%
% of Total 26.8% 19.6%  46.4% Xlmthiele oliksy 43.0% CILERS || TS
EEma i Gl 67 23 90 % of Total 35.7% 10.7%  46.4%
% within Female 74.4% 25.6%  100.0% Female Count 65 25 a0
% within Neo Broker 59.8% 41.1% 53.6% % within Female 72.2% 27.8%  100.0%
Mser % within Neo Broker 52.0% S8.1%  53.6%
% of Total 39.9% 13.7% 53.6% Uzagelue e st
Total e 112 56 168 % of Total 38.7% 14.9%  53.6%
% within Female 66.7% 33.3%  100.0% = coum 125 3 168
% within Female 74.4% 25.6%  100.0%
% within Neo Broker 100.0% 100.0%  100.0% .
User % within Neo Broker 100.0% 100.0%  100.0%
Usage Interest
% of Total 66.7% 33.3%  100.0% e Ve 256X | 100.0%
Highly Educated * Neo Broker Usage Interest Crosstabulation
Neo Broker Usage Interest
Not Highly Educated * Neo Broker User Crosstabulation
interested in Interested in
Neo Broker Neo Broker Total Neo Broker User
NotaNeo  Neo Broker
Highly Educated  Not Highly Educated  Count 38 15 53 Broker User User Total
?ﬂwm;ﬂ;\gmv 7L.7% 28.3%  100.0% Highly Educated  Not Highly Educated  Count 46 v 53
care % within Highly 86.8% 13.2%  100.0%
% within Neo Broker 30.4% 34.9%  3L5% Educated
saoelinieiest % within Neo Broker 411% 12.5%  31.5%
% of Total 22.6% 8.9% 3L.5% User
Highly Educated Count 87 28 115 % of Total 278K 42 31.5%
% within Highly 75.7% 24.3%  100.0% Gl ] Count 55 49 125
Educated 5 within Highly 57.4% 42.6%  100.0%
% within Neo Broker 69.6% 65.1% 68.5%
Usage Interest FE e 58.9% 87.5%  68.5%
% of Total SL8% 16-7X NG 65X % of Total 39.3% 29.2%  68.5%
Total Count 125 43 168 Total Count 112 56 168
5% within Highly 74.4% 25.6%  100.0% % within Highly 66.7% 33.3%  100.0%
Educated Educated
% within Neo Broker 100.0% 100.0%  100.0% % within Neo Broker 100.0% 100.0%  100.0%
Usage Interest User
% of Total 74.4% 25.6%  100.0% % of Total 66.7% 33.3%  100.0%

Appendix 5: Hypothesis 1 SPSS Results

Investment Action
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Dependent Variable Encoding

Internal
Original Value Value
Not Sustainable 0
Investment
Revealed Sustainable 1
Investment

Block 0: Beginning Block

Classification Table®?

Predicted

Revealed Sustainable
Investment Choice

Not Revealed
Sustainable Sustainable Percentage
Observed Investment Investment Correct
Step 0 Revealed i Not i 0 77 0
Investment Choice Investment
Revealed Sustainable 0 91 100.0
Investment
Overall Percentage 54.2
a. Constant is included in the model.
b. The cut value is .500
Variables in the Equation
B S.E. Wald df Sig. Exp(B)
Step 0 Constant .167 .155 1.164 1 .281 1.182
Investment Intention
Model Summary®
Adjusted R Std. Error of
Model R R Square Square the Estimate
1 .401* .161 156 .96701
a. Predictors: (Constant), Sustainable Consumer (con.)
b. Dependent Variable: TPB Intention (con.)
ANOVA?
Sum of
Model Squares df Mean Square F Sig.
1 Regression 29.699 1 20699 31759 <,001°
Residual 155.229 166 935
Total 184.927 167

a. Dependent Variable: TPB Intention (con.)
b. Predictors: (Constant), Sustainable Consumer (con.)

Coefficients®

Standardized

Unstandardized Coefficients  Coefficients Correlations Collinearity Statistics
Model B Std. Error Beta t Sig. Zero-order  Partial Part Tolerance VIF
1 (Constant) 1.353 436 3.106 .002
?:::a)inable Consumer 632 112 401 5.636 <.001 401 401 401 1.000 1.000

a. Dependent Variable: TPB Intention (con.)

Pearson Test

Correlations
Sustainable
Consumer TPB Intention
(con.) (con.)
Sustainable Consumer Pearson Correlation 1 401"
(con) Sig. (2-tailed) <.001
N 168 168
TPB Intention (con.) Pearson Correlation 401" 1
Sig. (2-tailed) <.001
N 168 168

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

Appendix 6: Cronbach’s Alpha

Sustainable Consumer Behaviour
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Reliability
Scale: ALL VARIABLES

Case Processing Summary

N %
Cases Valid 168 100.0
Excluded® 0 0
Total 168 100.0

a. Listwise deletion based on all
variables in the procedure.

Reliability Statistics

Cronbach's
Alpha N of ltems
.853 10
Intraclass Correlation Coefficient
Intraclass 95% Confidence Interval F Test with True Value 0
Correlation Lower Bound  Upper Bound  Value dfl df2 Sig
Single Measures .367% .309 432 6.799 167 1503 000
Average Measures .853°¢ .817 .884 6.799 167 1503 000

Two-way mixed effects model where people effects are random and measures effects are fixed.
a. The estimator is the same, whether the interaction effect is present or not.

b. Type C intraclass correlation coefficients using a consistency definition. The between-measure variance is
excluded from the denominator variance.

¢. This estimate is computed assuming the interaction effect is absent, because it is not estimable otherwise.

Attitude towards Behaviour
Reliability
Scale: ALL VARIABLES

Case Processing Summary

N %
Cases  Valid 167 99.4
Excluded® 1 6
Total 168 100.0

a. Listwise deletion based on all
variables in the procedure.

Reliability Statistics

Cronbach's
Alpha N of tems
783 2
Intraclass Correlation Coefficient
Intraclass 95% Confidence Interval F Test with True Value 0
Correlation Lower Bound  Upper Bound  Value dfl df2 Sig
Single Measures .643% .545 724 4.605 166 166 000
Average Measures .783°¢ 705 8B40 4.605 166 166 .000

Two-way mixed effects model where people effects are random and measures effects are fixed.
a. The estimator is the same, whether the interaction effect is present or not.

b. Type Cintraclass correlation coefficients using a consistency definition. The between-measure variance is
excluded from the denominator variance.

c. This estimate is computed assuming the interaction effect is absent, because it is not estimable otherwise.

Subjective Norm
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Reliability
Scale: ALL VARIABLES

Case Processing Summary

N %
Cases Valid 166 98.8
Excluded® 2 1.2
Total 168 100.0

a. Listwise deletion based on all
variables in the procedure.

Reliability Statistics

Cronbach's
Alpha N of Items
.808 2
Intraclass Correlation Coefficient
Intraclass 95% Confidence Interval F Test with True Value O
Correlation Lower Bound  Upper Bound Value dfl df2 Sig
Single Measures 678 .586 752 5.204 165 165 .000
Average Measures .808° 739 859 5.204 165 165 .000

Two-way mixed effects model where people effects are random and measures effects are fixed.
a. The estimator is the same, whether the interaction effect is present or not.

b. Type C intraclass correlation coefficients using a consistency definition. The between-measure variance is
excluded from the denominator variance.

c. This estimate is computed assuming the interaction effect is absent, because it is not estimable otherwise.

Perceived Behavioural Control
Reliability
Scale: ALL VARIABLES

Case Processing Summary

N %
Cases Valid 168 100.0
Excluded® 0 .0
Total 168 100.0

a. Listwise deletion based on all
variables in the procedure.

Reliability Statistics

Cronbach's
Alpha N of Items
.686 2
Intraclass Correlation Coefficient
Intraclass 95% Confidence Interval F Test with True Value 0
Correlation Lower Bound  Upper Bound Value dfl df2 Sig
Single Measures 5237 403 624 3.189 167 167 <.001
Average Measures .686° 575 769 3.189 167 167 <.001

Two-way mixed effects model where people effects are random and measures effects are fixed.
a. The estimator is the same, whether the interaction effect is present or not.

b. Type C intraclass correlation coefficients using a consi: cy ition. The b
excluded from the denominator variance.

variance is

. This estimate is computed assuming the interaction effect is absent, because it is not estimable otherwise.
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Reliability
Scale: ALL VARIABLES

Case Processing Summary

N %
Cases Valid 168 100.0
Excluded® 0 .0
Total 168 100.0

a. Listwise deletion based on all
variables in the procedure.

Reliability Statistics

Cronbach’s
Alpha N of Items
.898 2
Intraclass Correlation Coefficient
Intraclass 95% Confidence Interval F Test with True Value 0
Correlation™ | oer Bound ~ Upper Bound  Value dfl df2 Sig
Single Measures .815° 757 .860 9.795 167 167 .000
Average Measures .898¢ .862 925 9.795 167 167 .000

Two-way mixed effects model where people effects are random and measures effects are fixed.
a. The estimator is the same, whether the interaction effect is present or not.

b. Type Cintraclass correlation coefficients using a consistency definition. The between-measure variance is
excluded from the denominator variance.

<. This estimate is computed assuming the interaction effect is absent, because it is not estimable otherwise.

Appendix 7: Hypothesis 2 SPSS Results

Run MATRIX procedure:
Fekokikiokiokickiodok PROCESS Procedure for SPSS Version 4.2 scciotickiskiomoioiook

Written by Andrew F. Hayes, Ph.D. weni, afhayes. com
Documentation available in Hayes (2022). www.guilford.com/p/hayes3

Model : 4
Y : TPB_Int
X+ ConsSC
M1 : TPB_Atti
M2 : TPB_SN
M3 : TPB_PBC

Sample

Size: 168

OUTCOME VARIABLE:

TPB_Atti
Model Summary
R R-sq MSE F dfl df2 [
.4025 .1620 .5842 32.0829 1.0000 166.0000 . 0000
Model
coeff se t [ LLCI ULCI
constant 2.1355 .3442 6.2035 . 0000 1.4558 2.8152
ConsSC .5019 .0886 5.6642 . 0000 .3270 .6769
Standardized coefficients
coeff
ConsSC 4025
OUTCOME VARIABLE:
TPB_SN
Model Summary
R-sq MSE F dfl df2 [
.6119 .3745 .5547 99.3751 1.0000 166.0000 . 0000
Model
coeff se t P LLCT ULCI
constant .2619 3355 .7806 .4361 -.4005 .9242
ConsSC .B6@8 .0864 9.9687 . 0000 .6903 1.8313
Standardized coefficients
coeff
ConsSC .6119
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OUTCOME VARIABLE:
TPB_PBC

Model Summary

R R-5q MSE F dfl df2 p
.3513 .1234 .8720 23.3643 1.0000  166.0000 . 0000
Model
coeff se t p LLCI ULCI
constant 1.5447 . 4206 3.6728 . 6083 . 7143 2.3751
ConsSC .5233 .1083 4.8337 .0000 .3096 L7371
Standardized coefficients
coeff
ConsSC .3513
OUTCOME VARIABLE:
TPB_Int
Model Summary
R R-sq MSE F dfl df2 p
.6541 .4278 .6491 30.4696 4.0000 163.0000 . 0000
Model
coeff se t p LLCI ULCI
constant -. 0875 . 4166 -.0181 .9856 -.8301 .8151
ConsSC .0587 .1201 .4887 .6257 -.1784 .2957
TPB_Atti .3825 .0874 4.3783 .0000 .2100 .5550
TPB_SN .2553 .0934 2.7349 .0069 .0710 .4396
TPB_PBC .3084 .8703 4.3878 .0000 .1696 .4473
Standardized coefficients
coeff
ConsSC .08372
TPB_ATti .3026
TPB_SN .2278
TPB_PBC .2915
TOTAL EFFECT MODEL
OUTCOME VARIABLE:
TPB_Int
Model Summary
R R-sq MSE dfl df2 p
.4007 .1606 .9351 31.7593 1.0000 166.0000 . 0000
Model
coeff se t p LLCT ULCT
constant 1.3526 .4355 3.1055 0022 . 4927 2.2125
ConsSC .6318 1121 5.6355 . 0000 .4105 .8532
Standardized coefficients
coeff
ConsSC . 4007
sppllllllerkktk CORRELATIONS BETWEEN MODEL RESIDUALS sckiciickihihooboobobobok
TPB_Atti TPB_SN  TPB_PBC  TPB_Int
TPB_Atti 1.0000 .3500 .1246 . 0000
TPB_SN .3500 1.0000 .3035 . 0000
TPB_PBC .1246 .3035 1.0000 . 0000
TPB_Int .boee .6e0a .0000 1.0000
soickckkokpckk TOTAL, DIRECT, AND INDIRECT EFFECTS OF X ON Y sckkkkksickickink
Total effect of X on Y
Effect se t p LLCI ULCI c_cs
.6318 1121 5.6355 . 0000 . 4105 .8532 .4007
Direct effect of X on Y
Effect se t p LLCI ULCI c'_cs
.8587 .1201 . 4887 .6257 -.1784 .2957 .0372
Indirect effect(s) of X on Y:
Effect BootSE  BootLLCI  BootULCI
TOTAL .5732 .1013 .3852 . 7800
TPB_Atti .1928 .0639 .0985 .3420
TPB_SN .2198 .1029 .0178 .4198
TPB_PBC .1614 . 0602 .8596 .2953
Completely standardized indirect effect(s) of X on Y:
Effect BootSE  BootLLCI  BootULCI
TOTAL .3635 .0647 .2441 .5005
TPB_Atti .1218 .0414 .8569 . 2157
TPB_SN .1394 .0660 0111 .2691
TPB_PBC .1024 .0367 .0387 .1821

skRosoioroeos. ANALYSIS NOTES AND ERRORS sorkorkiiomiciiororicomioio

Level of confidence for all confidence intervals in output:
95.0000

Number of bootstrap samples for percentile bootstrap confidence intervals:
5000

—————— END MATRIX ——
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Appendix 8: Hypothesis 3 SPSS Results

-

Matrix

[DataSet1]l /Users/ameliebach/Downloads/BackUpDataCleaned.sav

Run MATRIX procedure:

sokkeckiioctiokiookk PROCESS Procedure for SPSS Version 4.2 schiecioickiiolokiciollx

Written by Andrew F. Hayes, Ph.D.
Documentation available in Hayes (2022). www.guilford.com/p/hayes3

v, afhayes. com

Model : 80
Y : TPB_Act
X : ConsSC
M1 : TPB_Atti
M2 : TPB_SN
M3 : TPB_PBC
M4 : TPB_Int

Sample

Size: 168

OUTCOME VARTABLE:

TPB_Atti
Model Summary
R R-sq MSE F dfl df2 p
.4025 .1620 .5842 32.0829 1.0000 166.0000 . 0000
Model
coeff se t p LLCT uLCT
constant 2.1355 3442 6.2035 . 0000 1.4558 2.8152
ConsSC .5019 .0886 5.6642 .0000 .3270 .6769
OUTCOME VARIABLE:
TPB_SN
Model Summary
R R-sq MSE F dfl df2 p
.6119 3745 .5547 99.3751 1.0000 166.0000 . 0000
Model
coeff se t p LLCI ULCI
constant . 2619 .3355 . 7806 .4361 -.4005 .9242
ConsSC . 8608 .0864 9.9687 . 0000 .6903 1.0313
OUTCOME VARIABLE:
TPB_SN
Model Summary
R-sq MSE F dfl df2 p
.6119 .3745 .5547 99,3751 1.0000 166.0000 . 0000
Model
coeff se t p LLCI ULCI
constant .2619 .3355 .7806 .4361 -.4085 9242
ConsSC .8608 .0864 9.9687 . 0000 .6903 1.0313
OUTCOME VARIABLE:
TPB_PBC
Model Summary
R R-sq MSE F dfl df2 p
.3513 .1234 .8720 23.3643 1.0000 166.0000 . 0000
Model
coeff se t p LLCI ULCI
constant 1.5447 . 4206 3.6728 0003 .7143 2.3751
ConsSC .5233 .1083 4.8337 . 0000 .3096 L7371
OUTCOME VARIABLE:
TPB_Int
Model Summary
R-sqg MSE F dfl df2 p
.6541 .4278 .6491 30.4696 4.0000 163.0000 . 0000
Model
coeff se t p LLCI ULCI
constant -.00875 .4166 -.0181 .9856 -.8301 .8151
ConsSC . 8587 .1201 .4887 .6257 -.1784 . 2957
TPB_Atti .3825 .0874 4.3783 . 0000 .2108 .5550
TPB_SN .2553 .0934 2.7349 . 0069 .0710 .4396
TPB_PBC .3084 .0703 4.3878 . 0000 .1696 . 4473
OUTCOME VARIABLE:
TPB_Act
Coding of binary Y for logistic regression analysis:
TPB_Act Analysis
.00 .00
1.00 1.00
Model Summary
-2LL ModelLL df p McFadden CoxSnell Nagelkrk
195.9162 35.8133 5.0000 . 0000 .1545 .1920 . 2566
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Model

coeff se z P LLCI ULCT
constant -4.1275 1.2433 -3.3199 . 0009 -6.5643 -1.6908
ConsSC .0636 .3525 .1805 .B567 -.6273 . 7546
TPB_Atti 14320 12640 1.6364 11017 -.0854 19495
TPB_SN .1423 .2778 .5123 .6084 -.40821 .6867
TPB_PBC —.4151 12212 -1.8768 0606 -.8485 .0184
TPB_Int .8597 .2397 3.5871 . 0083 .3900 1.3294

These results are expressed in a log-odds metric.

setrrtortortkiores DIRECT AND INDIRECT EFFECTS OF X ON Y semroksisiorioiottk

Direct effect of X on ¥

Effect se 4 p LLCT ULCT
. 0636 .3525 .1805 8567 -.6273 .7546
Indirect effect(s) of X on Y:
Effect BootSE  BootlLLCI  BootULCI
TOTAL .6653 .3011 .1853 1.3451
Indl .2168 .1506 -.0490 .5433
Ind2 21225 .2584 -.3535 .6780
Ind3 -.2172 .1346 -.5330 -.0045
Ind4 .0504 .1366 -.2047 .3468
Ind5 .1650 .0862 .8570 .3822
Ind6 .1889 .1152 .0159 .4631
Ind7 .1388 . 0645 .0482 .2988
Indirect effect key:
Indl ConsSC - TPB_Atti - TPB_Act
Ind2 ConsSC - TPB_SN - TPB_Act
Ind3 ConsSC - TPB_PBC - TPB_Act
Ind4 ConsSC - TPB_Int - TPB_Act
Ind5 ConsSC - TPB_Atti - TPB_Int - TPB_Act
Indé ConsSC - TPB_SN - TPB_Int - TPB_Act
Ind7 ConsSC - TPB_PBC - TPB_Int - TPB_Act

SRRk ANALYSTS NOTES AND ERRORS stttk ook oAok

Level of confidence for all confidence intervals in output:
95.0000

Number of bootstrap samples for percentile bootstrap confidence intervals:
5000

NOTE: Total effect model not available with dichotomous Y.
NOTE: STAND/EFFSIZE options not available with dichotomous Y.

NOTE: Direct and indirect effects of X on Y are on a log-odds metric.

Appendix 9: Hypothesis 3d SPSS Log Regression

Classification Table®

Predicted

Revealed Sustainable
Investment Choice

Not Revealed
Sustainable Sustainable Percentage
Observed Investment Investment Correct
Step 1  Revealed Sustainable Not Sustainable 45 32 58.4
Investment Choice Investment
Revealed Sustainable 19 72 79.1
Investment
Overall Percentage 69.6
a. The cut value is .500
Variables in the Equation
B S.E. Wald df Sig. Exp(B)
Step 1*  TPB Intention (con.) .875 .184 22.523 1 <.001 2.399
Constant -3.138 723 18.835 1 <.001 .043
a. Variable(s) entered on step 1: TPB Intention (con.).
Bootstrap for Variables in the Equation
Bootstrap®
Sig. (2- 95% Confidence Interval
B Bias Std. Error tailed) Lower Upper
Step 1  TPB Intention (con.) 875 .032 213 <.001 523 1.352
Constant -3.138 -.129 838 .002 -5.028 -1.761

a. Unless otherwise noted, bootstrap results are based on 1000 bootstrap samples
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Appendix 10: Hypothesis 4a Hayes 1 SII on SIA W Exp_Ret

Model : 1
Y : TPB_Act
X : TPB_Int
W @ Exp_Ret

Sample

Size: 168

OUTCOME VARIABLE:
TPB_Act

Coding of binary Y for logistic regression analysis:
TPB_Act Analysis

.00 .00
1.00 1.00
Model Summary
-2LL ModelLL df p McFadden CoxSnell
202.3336 29.3958 3.0000 . 0000 .1269 . 1605
Model
coeff se z p LLCI
constant -3.3827 .8338 -4.0570 .0000 -5.0169
TPB_Int .9176 .2143 4.,2820 .0000 .4976
Exp_Ret 1.3923 1.7497 .7958 .4262 -2.08370
Int_1 -.2632 4358 -.6039 . 5459 -1.1174

These results are expressed in a log—odds metric.

Product terms key:

Int_1 : TPB_Int x Exp_Ret
Covariance matrix of regression parameter estimates:
constant  TPB_Int Exp_Ret Int_1
constant . 6952 -.1738 -.6952 .1738
TPB_Int -.1738 . 0459 .1738 -.0459
Exp_Ret -.6952 .1738 3.8615 -.7426
Int_1 1738 -.0459 —-. 7426 . 1899

Likelihood ratio test(s) of highest order
unconditional interactions(s):

Chi-sq df p
Ko .3537 1.0000 .5528

ANALYSIS NOTES AND ERRORS

Nagelkrk
.2145

ULCI
-1.7485
1.3376
4.8217
5910

Level of confidence for all confidence intervals in output:

95.0000

NOTE: Total effect model not available with dichotomous Y.
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Appendix 11: Hypothesis 4b Hayes 1 SCB on SIA W Exp_Ret

Fcccicciolcciolcicocciocoocoiccooooloolcoloiolooolooloioloolooioloiolooiolooiololoioloioiololoiolok

Model : 1
Y : TPB_Act
X 1 ConsSC
W @ Exp_Ret

Sample

Size: 168

Aok ookl solcioiooRiololoiololRoRolololollolokoioloR
OUTCOME VARIABLE:
TPB_Act

Coding of binary Y for logistic regression analysis:
TPB_Act Analysis

. 00 .00
1.00 1.00
Model Summary
-2LL ModellLL df p McFadden CoxSnell Magelkrk
219.7510 11.9785 3.0000 . 0875 0517 . 0688 .0920
Model
coeff se z p LLCI ULCI
constant -1.4249 1.0919 -1.3049 .1919 -3.5650 .7153
ConsSC .3834 .2835 1.3525 .1762 -.1722 .9391
Exp_Ret -3.3110 2.4713 -1.3398 .1803 -8.1546 1.5327
Int_1 1.0152 . 6478 1.5673 1178 —-.2544 2.2848

These results are expressed in a log—odds metric.

Product terms key:

Int_1 H ConsSC  x Exp_Ret
Covariance matrix of regression parameter estimates:
constant ConsSC Exp_Ret Int_1
constant 1.1923 —-.3854 -1.1923 .3054
ConsSC -.3054 . 0804 .3054 -.B804
Exp_Ret -1.1923 . 3054 6.1073 -1.5789
Int_1 . 3054 -. 0804 -1.5789 4196

Likelihood ratic test(s) of highest order
unconditional interactions(s):
Chi-sq df p
Xl 2.8012 1.0000 . 0942
Focal predict: ConsSC (X}
Mod var: Exp_Ret (W)

Conditional effects of the focal predictor at wvalues of the moderator(s):

Exp_Ret Effect se z p LLCI ULCI
. 0000 .3834 .2835 1.3525 .1762 -.1722 .9391
1.0000 1.3987 . 5824 2.4014 .0163 .2571 2.5492

sk ANALYSIS NOTES AND ERRORS selisickickieiiiolioloioiobk

Level of confidence for all confidence intervals in output:
95.0000

NOTE: Total effect model not available with dichotomous Y.

sk sk sfe sk sk sk sk skoskoskoskosk sk ke koo PROCESS Procedure fOI' SPSS Version 42 sk sk sfe s s sk sk skoskoskoskoskosk koo
Written by Andrew F. Hayes, Ph.D.  www.athayes.com
Documentation available in Hayes (2022). www.guilford.com/p/hayes3

sk s sfe s she sk sk sk sl sk sk sk sk st sk sk sk sk s she sk sk sk sk sk sk sk sk ste sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk ste st sk sk sk sk sk sk sk sk sk skoskoske sk sk sk sk sk sk sk sk skoskokoskokoskokok
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Appendix 12: Hypothesis Sa Hayes 1 SII on SIA W Waive Return

Aok okkokoklok okkokoklok ockcicckciclciolooloololsoolok
Model : 1
Y 1 TPB_Act
X 1 TPB_Int
W : WaiveRet
Sample
Size: 168
Aotk okt okt okl foktotok foktoololloklok
OUTCOME VARIABLE:
TPB_Act

Coding of binary Y for logistic regression analysis:
TPB_Act Analysis

.00 .08
1.00 1.00
Model Summary
-2LL ModelLL df p McFadden CoxSnell Nagelkrk
196.7541 34,9753 3.0000 . dgea . 1509 . 1879 .2512
Model
coeff se z p LLCI ULCI
constant -3.9392 . 8957 -4.3981 . 0000 -5.6947 -2.1838
TPB_Int 1.8541 .2335 4.5141 . deea .5964 1.5117
WaiveRet 4,4313 1.8413 2.4066 . 0161 . 8224 8.0482
Int_1 -.09574 . 4405 -2.1733 . 0298 -1.8209 -.0940

These results are expressed in a log-odds metric.

Product terms key:
Int_1 ! TPB_Int x WaiveRet

Covariance matrix of regression parameter estimates:

constant TPB_Int WaiveRet Int_1
constant . 8022 -.2037 -. 8022 . 2037
TPB_Int —-.2837 . 0545 . 2037 —. 8545
WaiveRet -. 8822 . 2037 3.3905 -.7920
Int_1 . 2837 —. 0545 -.7928 .1941

Likelihood ratio test(s) of highest order
unconditional interactions(s):
Chi-sq df p
YW 4.8221 1.0000 .0281
Focal predict: TPB_Int (X)
Mod var: WaiveRet (W)

Conditional effects of the focal predictor at values of the moderator(s):

WaiveRet Effect se z p LLCI ULCI
. 0000 1.0541 .2335 4,5141 . 0000 .5964 1.5117
1.0000 . 8966 .3736 . 2587 . 7959 -.6355 . 8288
Run MATRIX procedure:

sk sk sfe sk sk sk sk skoskoskoskoskok koo PROCESS Procedure fOr SPSS Version 42 sk sk sfe s s sfeoskeoskoskoskoskoskoskokokokok
Written by Andrew F. Hayes, Ph.D.  www.athayes.com
Documentation available in Hayes (2022). www.guilford.com/p/hayes3

sk s sfe s sk sk sk sk sk sk sk sk st st sk sk sk s sk sk sk sk sk sk sk sk sk ste sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk ste st sk sk sk sk sk sk sk sk sk skoskoskeoske sk sk sk sk sk sk sk skoskokoskoskoskokok

Appendix 13: Hypothesis Sb Hayes 1 SCB on SIA W Waive Return
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Run MATRIX procedure:

sokickiloklollclokick PROCESS Procedure for SPSS Version 4.2 sckkkkkkkkkiokkck

Written by Andrew F. Hayes, Ph.D. www.afhayes.com
Documentation available in Hayes (2022). www.guilford.com/p/hayes3

Model : 1
Y : TPB_Act
X 1 ConsSC
W : WaiveRet

Sample

Size: 168

OUTCOME VARIABLE:
TPB_Act

Coding of binary Y for logistic regression analysis:
TPB_Act Analysis

These results are expressed in a log—odds metric.

Product terms key:

Int_1 H ConsSC  x WaiveRet
Covariance matrix of regression parameter estimates:
constant ConsSC  WaiveRet Int_1
constant 1.2055 -.3166 -1,2@55 . 3166
ConsSC -.3166 .B855 .3166 -. 0855
WaiveRet -1.2055 .3166 7.6406 -1.8232
Int_1 .3166 -.8855 -1.8232 .4443

Likelihood ratio test(s) of highest order
unconditional interactions(s):

Chi-sq df p
X .3367 1.0000 .5617

Appendix 14: Hypothesis 6a Log Regression

.80 .00
1.00 1.00
Model Summary
-2LL ModelLL df p McFadden CoxSnell Nagelkrk
220.6102 11.1192 3.0000 . 0111 . 0480 . 0640 . 0856
Model
coeff se z p LLCI ULCI
constant -2.1195 1.0980 -1.9304 . 0536 -4,2714 . 0325
ConsSC .5521 .2924 1.8880 . 0590 -.0210 1.1253
WaiveRet 2.3245 2.7642 . 8409 . 4004 -3.0931 7.7422
Int_1 -.3868 . 6666 -.5803 .5617 -1.6933 . 9196
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Omnibus Tests of Model Coefficients

Chi-square df sig.

Step L Step 2.916 1 088
Block. 2.916 1 088
Model 2.916 1 088

Model Summary

-2 Log Cox&SnellR | Nagelkerke
sep  likelihood Square R Square
1 228.814° 017 023

a. Estimation terminated at iteration number 3
ecause parameter estimates changed by less

than 001
Classification Table?
Predicted
Revealed Sustainable
Investment Choice
Revealed
Sustainable  Sustainable  Percentage
Observed Investment Investment Correct
Step 1 Revealed Sustainable Not Sustainable 19 58 24.7
Investment Choice Investment
Revealed Sustainable 13 78 85.7
Investment
Overall Percentage 57.7
a. The cut value is .500
Variables in the Equation
8 SE. Wald df sig. EXp(E)
step 1*  Millenials & GenZ .676 400 2.861 1 091 1.966
Constant -379 360 1112 1 292 .684

a. Variable(s) entered on step 1: Millenials & GenZ.

Appendix 15: Hypothesis 6b Hayes 1 SII on SIA W Generation
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Run MATRIX procedure:

sl PROCESS Procedure for SPSS Version 4.2 sskekcocoiook

Written by Andrew F. Hayes, Ph.D.

www.afthayes.com

Documentation available in Hayes (2022). www.guilford.com/p/hayes3

Model : 1
Y : TPB_Act
X & TPB_Int
W : MilGZDUm

Sample

Size: 168

OUTCOME VARIABLE:
TPB_Act

Coding of binary Y for logistic regression analysis:
TPB_Act Analysis

.00 .00
1.00 1.00
Model Summary
-2LL ModelLL df p  McFadden
197.3328 34,3966 3.0000 . 0000 .1484
Model
coeff se Z p
constant -1.1599 1.4347 -. 8085 4188
TPB_Int . 2185 .3721 . 5656 .5717
MilGZDUm -2.5272 1.6736 -1.5100 .1310
JInt 1 . 8447 .4326 1.9526 .0509

These results are expressed in a log—odds metric.

Product terms key:
Int_1 H TPB_Int x MilGZDUm

Covariance matrix of regression parameter estimates:

constant TPB_Int MilGZDUm Int_1
constant 2.8583 -.5166 -2.8583 . 5166
TPB_Int -.5166 .1385 . 5166 -.1385
MilGZDUm -2.0583 .5166 2.8010 -.7018
Int_1 . 5166 -.1385 -.7018 . 1872

Likelihood ratio test(s) of highest order
unconditional interactions(s):
Chi-sqg df p
X 3.5744 1.0000 . 8587
Focal predict: TPB_Int (X)
Mod wvar: MilGZDUm (W)

CoxSnell Nagelkrk
.1851 . 2474
LLCI ULCI
-3.9719 1.6520
-.5189 .9398
-5.8074 .7538

-.0032 1.6927

Conditional effects of the focal predictor at values of the moderator(s}:

ULCI
. 9398
1.4877

MilGZDUm Effect se z p LLCI

. 0000 .2105 3721 . 5656 5717 -.5189

1.0000 1.8552 .2207 4.7818 . 0000 .6227
seicisliclicoiiclsciciooioiocloe. ANALYSIS NOTES AND ERRORS ksl ek otk

Level of confidence for all confidence intervals in output:

95.0000

NOTE: Total effect model not available with dichotomous Y.

XXX



