

Investors’ Reactions to CSR Reputation and Disclosure Assurance

English Questionnaire
[bookmark: _GoBack][Please, acknowledge that the questionnaire contains more items than were used in the analysis particularly to test for the participants’ attention and to prevent them from guessing the tested hypothesis]

Welcome to our study!
Dear participant,
we are very pleased about your participation in our research project! 
The study will take approximately 21 minutes to complete. Please read all questions, the described situation, and the texts carefully. Please note that throughout the provided texts, the continue button will only appear after a certain amount of time has elapsed. 
When answering the questions, it is your personal assessment that counts. Therefore, please always state what best represents your opinion. Please answer the questions completely (even if some of the questions seem similar to you), in the given order, and note that you cannot return to previous pages during the entire study. 
Participation in this experiment is voluntary. You may terminate your participation at any time without indicating any reason. However, we can only send you the code for Prolific at the end. Therefore, you will only receive your payment after having fully completed the questionnaire. 
All data will be treated strictly confidential and anonymous. Your answers will be saved and kept in such a way that no conclusions can be drawn about your identity. If you send us your answers, we will consider this as your permission to analyze the data and use it for research purposes and publications.


1. I have read and understood the information above. I agree to participate in the study voluntarily. 

2. Please enter your Prolific ID here.

3. Please indicate your agreement with the following statements. (yes; no)

3.1 I have already invested in shares in the past.
3.2 I plan to invest in shares in the future.
3.3 I have read excerpts from a company's annual report in the past.
3.4 I have already read excerpts from a company's CSR report in the past.
3.5 I am professionally involved in investing in shares.
 
4. Please provide your assessment on the following statements. (1 = do not agree at all; 7 = fully agree)

4.1 I can imagine investing in stocks in the future.
4.2 I am very willing to take risks when it comes to investments.
4.3 I have generally a positive attitude towards the laser technology industry. 
4.4 I consider shares in laser technology firms as an attractive investment.
4.5 In my investment decisions, I very strongly consider …
4.5.1 … economic aspects (e.g., return, risk)
4.5.2 … ecological aspects (e.g., CO2 emissions of companies)
4.5.3 … social aspects (e.g., respect for human rights).
4.6 I pay attention to environmental protection in my daily consumption.
4.7 I buy products that are less expensive and of sufficient quality, regardless of whether the companies act in a socially responsible manner or not.
4.8 In my purchasing decisions, I take into account the reputation of companies with regard to their social and environmental responsibility in terms of sustainable business practices (Corporate Social Responsibility [CSR] Reputation).
4.9 I consider it important that companies provide their stakeholders (= stakeholders of the company, e.g., customers, employees, or investors) with information on the fulfillment of their ecological responsibility (e.g., recycling, emissions, resource consumption).
4.10 I consider it important that companies provide their stakeholders with information on how they fulfill their social responsibilities (e.g., respect for human rights, fair treatment of employees, corporate citizenship).

5. Please indicate how familiar you are with the following two reports from companies. (1 = not familiar at all; 7 = very familiar)
5.1 Annual report
5.2 CSR report





Now please put yourself in the following situation.

Imagine that you already own a diversified portfolio with shares in firms from various industries. Recently, you have inherited 50,000 Euro and would like to invest this amount in shares of a firm from the laser technology sector. During your research on potential investment objects, you come across Meier Tech AG. 
Please read the results of your internet research on Meier Tech AG carefully on the next page.

Meier Tech AG is a leading global provider of laser-based solutions with headquarters in Berlin and further subsidiaries in ten countries. The company was founded by Andreas Meier on April 30, 1977. Since June 2008, his daughter, Anna Meier, has managed the company. Before becoming CEO, Anna Meier held various positions in the company, including several years as the CEO of the American subsidiary Lasertronica.
Meier Tech AG offers its customers diverse and high-quality products ranging from laser systems for welding plastics and laser systems to produce thin-film solar modules to ultrashort pulse lasers for industrial micromaterial processing. Meier Tech AG thus serves a broad customer base in more than 70 countries from various industries, including the medical technology, automotive, and solar and plastics processing industries.
Meier Tech AG employs almost 5,000 people. In the past fiscal year, the company achieved sales of 1.4 billion Euro. The profit amounted to 52.7 million Euro. At the end of the last fiscal year, the share price was 91.56 Euro, an increase of 30% compared to the previous year. This development puts the company slightly above the industry average. 

6. Taking into account the information available and the situation described that you wish to invest in the shares of a single company, please indicate your assessment on the following statements. (1 do not agree at all; 7 = fully agree)
6.1 It is very likely that I will invest my inheritance in shares of Meier Tech AG. 
6.2 In the future, I am very likely to recommend my friends to invest in Meier Tech AG.
6.3 I intend to invest my inheritance in shares of Meier Tech AG.
6.4 My willingness to invest the inheritance in shares of Meier Tech AG is high.
6.5 As described above, you have a sum of 50,000 euros at your disposal. You can invest this money in a call money account with an interest rate of 0% or invest all or part of it in Meier Tech AG today. How much are you willing to invest?___________________Euro

[Favourable treatment, please refer for the other to the manuscript (Appendix 3).] In the Reputation Institute’s annual CSR ranking, Meier Tech AG occupies a top position as in previous years. To determine CSR reputation, the Reputation Institute surveys the general public on the three dimensions of corporate social responsibility (CSR) of companies: (1) environmentally conscious behavior and support for charitable causes, (2) responsible, ethical corporate governance and transparent presentation of business, and (3) an appealing workplace and fair treatment of employees. The Reputation Institute points out that stakeholder assessments of these CSR issues are becoming increasingly important for a company’s sustainable business success.
Kylie Wright-Ford, CEO of the Reputation Institute, attributes Meier Tech AG’s excellent ranking result compared to the rest of the industry partly to its consistent CSR orientation. This is particularly evident from the company’s waste avoidance, 100 percent use of renewable energy sources and recyclable materials, and high level of social commitment. “Our approach at Meier Tech is 360-degree sustainability. This encompasses our employees, suppliers, customers, processes, and products, and our contribution to society as a whole,” Anna Meier, CEO of Meier Tech AG, emphasized in a press release. Overall, Meier Tech AG stands out from the standards of the laser technology industry.

7. In the light of the information available, please state your opinion on the following statements. (1 = do not agree at all; 7 = fully agree)
7.1 Meier Tech AG is a socially responsible company.
7.2 Meier Tech AG's reputation for socially responsible behavior is above average for the industry.
7.3 Meier Tech AG's business practices are better than the industry’s code of conducts.
7.4 Meier Tech AG is committed to using a substantial portion of its profits to help community groups. 
7.5 Please tick "do not agree at all".

8. In order to check how carefully you have read the described situation and the text on Meier Tech AG, please indicate your agreement with the following statements. (1 = do not agree at all; 6 = fully agree)
8.1 You have received an inheritance and would like to invest it in shares of a company from the food industry. 
8.2 The provided text includes, among other things, information on the result of Meier Tech AG in the CSR ranking of the Reputation Institute.
8.3 Meier Tech AG has a good CSR reputation.  

9. Please indicate your assessment on the following statements. (1 = do not agree at all; 7 = fully agree)
9.1 The presented situation of the intended investment in shares is realistic.  
9.2 The available information on Meier Tech AG was comprehensible.

[bookmark: _Hlk120093468][Treatment with assurance, please refer for the other treatment to the manuscript (Appendix 4).] 
In your further research, you will find Meier Tech AG's current CSR report on their website. Note: In the CSR report, companies provide information on the fulfillment of their environmental and social responsibilities in the past fiscal year. CSR reports are not subject to a legal audit requirement. However, in order to increase the credibility of its CSR report, a company can pursue an audit of the CSR report’s content on a voluntary basis. Thus, the CSR report is confirmed by the auditor with a note and a corresponding audit opinion.
Please now read the excerpt from the CSR report of Meier Tech AG carefully. Since Meier Tech AG has commissioned an audit of the report's contents, its CSR report is also accompanied by a report of the independent auditor (including the audit opinion). Please read this carefully as well.  

CSR at Meier Tech: We emphasize responsible action to achieve lasting economic success while creating significant added value for society and reducing the negative effect of corporate activities. This attitude is deeply rooted in our corporate DNA. At the same time, we continuously critically reflect on processes throughout the company and constantly improve them through holistic, sustainable action.
Ecological sustainability: We attach great importance to keeping the ecological footprint left by our business activities as small as possible. With our products, we always minimize the negative environmental effects over the entire life cycle. For example, Meier Tech AG uses recycled plastic for the housings of its laser systems. Our laser-based solutions displace chemical processes in many areas, enabling us to contribute to reducing scrap and waste for our customers.
Energy: Total energy consumption decreased by 1.5% to 972,000 MWh in the reporting year despite increasing orders.  By implementing a wide range of projects, we were able to sustainably reduce our electricity consumption, most recently by 3% compared with the previous year. This reduction is mainly due to the lighting concept developed by an independent energy auditor. Since last year, Meier Tech AG has obtained its electricity entirely from renewable sources.
Water: In the year under review, the water consumption of Meier Tech AG was 4,803 m³ (previous year: 4,232 m³). However, this 13% increase is less than the 18% increase in incoming orders. To reduce our fresh water and wastewater consumption, we rely on optimized processes and state-of-the-art technology. The most important measure here, after appropriate treatment, is the repeated use of wastewater production instead of freshwater. 
Emissions: In the year under review, Meier Tech AG caused CO₂ emissions of 709 tons, which corresponds to a reduction of almost 50% in the last two years. This is due to the switch to using electricity from renewable sources. To further improve Meier Tech AG’s CO₂ balance, video conferences are also increasingly being used instead of business trips. 
Waste: To minimize the volume of waste, we develop recycling concepts adapted to legal requirements and existing disposal structures. The total weight of waste generated by Meier Tech AG in the year under review was 127.4 tons (previous year: 115.9 tons), of which 86.3 tons were classified as non-hazardous. The recycling and recovery rate increased by three percentage points to 71%. 
Supply chain standards: We contractually oblige our suppliers to adhere to the same environmental and compliance standards. In the year under review, Meier Tech AG conducted 71 audits (previous year: 64) to select new suppliers and evaluate existing suppliers. Due to non-compliance with our requirements, nine suppliers were excluded from the contracting process. 
Human rights: We are fully committed to our responsibility to respect human rights both within the company and along our value chain. In the course of this, Meier Tech AG carried out various assessments at locations worldwide in the year under review. On this basis, we concluded that our activities are in line with the United Nations Global Compact and the conventions of the International Labor Organization (ILO). 
Social commitment: Meier Tech AG can only be successful in a functioning social environment. Since we as a company are part of society, we have commitments worldwide. We spent around 1.1 million euros (previous year: 1.0 million Euro) on our social commitment. This is divided into three main areas: sponsorship in education and science, donations in cash and in-kind for charitable purposes, and support for the volunteering activities of our employees. In the course of this, our employees were given up to three days of paid time off for their commitment to non-profit partner organizations or the implementation of their charitable projects.

Independent Auditor’s Limited Assurance Report
To the Supervisory Board of Meier Tech AG
We have performed a limited assurance engagement on the CSR Report of Meier Tech AG. 
Assurance Conclusion
Our assurance procedures performed and assurance evidence obtained did not bring to our attention anything that would cause us to believe that the disclosures in the CSR report for the reporting period have not been prepared, in all respects, following the reporting criteria. 
Restriction of Use
This assurance report is issued for the Supervisory Board of Meier Tech AG only. We assume no responsibility concerning any third parties.
[image: Ein Bild, das Text enthält.
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[image: ]
Dr. Andrea Huber					Moritz Müller
German Public Auditor				German Public Auditor

10. Taking into account the information on Meier Tech AG from the first text (e.g., placement in the CSR ranking) and the information from the CSR report, please give your assessment on the following statements: Meier Tech AG pursues various CSR activities because … (1 = do not agree at all; 7 = fully agree) 
10.1 … it feels morally obligated to help.
10.2 … it has a long-term interest in the community.
10.3 … owners or employees believe in this cause.
10.4 … it wants to make it easier for stakeholders (= e.g., customers, employees, investors, society) who care  about the cause to support it.
10.5 … it is trying to give something back to the community.

10.6 ... it is taking advantage of the cause to help their own business.
10.7 ... it is taking advantage of the nonprofit organization to help their own business.
10.8 ... it wants it as a tax write-off.
10.9 ... it wants to get publicity.

10.10  ... it feels its customers expect it.
10.11  ... it feels society in general (i.e., consumers) expects it.
10.12  ... it feels its stockholders expect it.
10.13  ... it feels its employees expect it.
10.14  ... it feels its suppliers expect it.

10.15 … it will get more stakeholders (e.g., new customers or new investors) by engaging in CSR activities.
10.16 … it will keep more of its stakeholders by engaging in CSR activities.
10.17 … it hopes to leave a positive impression on stakeholders through CSR activities.
10.18 … it hopes to increase profits by engaging in CSR activities.


11. Based on the information available, please state your opinion on the following statements made in the CSR report of Meier Tech AG. (1 = do not agree at all; 7 = fully agree)

11.1   I think that the statements in the CSR report of Meier Tech AG are accurate.
11.2 I think that the claims made in the CSR report of Meier Tech AG are correct.
11.3 I am confident that the statements in the CSR report of Meier Tech AG are true.
11.4 I think that the CSR report of Meier Tech AG uses the best evidence at hand.
11.5 The aspects mentioned in the CSR report of Meier Tech AG are justified by facts.

11.6 The CSR report of Meier Tech AG reflects the genuine intentions of the company.
11.7 I think that the company's intentions correspond with the CSR report of Meier Tech AG.
11.8 The CSR report of Meier Tech AG is not misleading.

11.9 The CSR report of Meier Tech AG fits to the context of the laser technology industry and its social and environmental challenges.
11.10  As a reader of the CSR report of Meier Tech AG, I feel that the text addresses CSR issues well.
11.11  I think the CSR report of Meier Tech AG rightfully represents the company.

11.12  I understand the CSR report of Meier Tech AG.
11.13  The CSR report of Meier Tech AG is clearly written.
11.14  The CSR report of Meier Tech AG is written in an understandable way.
11.15  I understand the meaning of the CSR report of Meier Tech AG.
11.16  The CSR report of Meier Tech AG is easy to read.
11.17  Please tick “fully agree“. 


12. In the light of the information available, please state your opinion on the following statements. (1 = do not agree at all; 7 = fully agree)
12.1  Meier Tech AG has a great expertise in corporate social responsibility.
12.2  Meier Tech AG is competent in the implementation of its responsibilities towards its stakeholders.
12.3  Meier Tech AG’s commitment to its stakeholders is credible.
12.4  Meier Tech AG is honest about its commitment to its stakeholders.
13. In the light of the information available, please state your opinion on the following statements. (1 = do not agree at all; 7 = fully agree)
13.1  Meier Tech AG is a socially responsible company.
13.2  Meier Tech AG is concerned to improve the well-being of society.
13.3  Meier Tech AG supports good causes.
13.4  Meier Tech AG behaves responsibly regarding the environment.

14. Taking into account the information available and the situation described that you wish to invest in the shares of a single company, please indicate your assessment on the following statements. (1 do not agree at all; 7 = fully agree)
14.1  It is very likely that I will invest my inheritance in shares of Meier Tech AG. 
14.2  In the future, I am very likely to recommend my friends to invest in Meier Tech AG.
14.3  I intend to invest my inheritance in shares of Meier Tech AG.
14.4  My willingness to invest the inheritance in shares of Meier Tech AG is high.
14.5  As described above, you have a sum of 50,000 euros at your disposal. You can invest this money in a call money account with an interest rate of 0% or invest all or part of it in Meier Tech AG today. How much are you willing to invest?___________________Euro

15. To check how carefully you have read the CSR report of Meier Tech AG, please indicate your agreement with the following statements. (1 = do not agree at all; 6 = fully agree)
15.1  The presented CSR report of Meier Tech AG conveys a positive picture of the company's CSR activities.
15.2  The presented CSR report of Meier Tech AG contains predominantly negative information on the CSR activities of the company (e.g., non-compliance with legal requirements, information on the release of harmful substances, deterioration in material consumption compared to the previous year).
15.3  The presented CSR report of Meier Tech AG has been audited by an independent auditor. 
15.4  The audit of the CSR report of Meier Tech AG by an independent auditor did not raise any objections. 

16. Please indicate your assessment on the following statements. (1 = do not agree at all; 7 = fully agree)
16.1  I could easily put myself in the described role of an investor.
16.2  I understood the presented situation of the intended investment in shares well.
16.3  The information from the CSR report of Meier Tech AG was understandable.
16.4  The information from the CSR report of Meier Tech AG was credible. 
16.5  The information from the CSR report of Meier Tech AG was very relevant for my investment decision.
16.6  Overall, I found it easy to answer the questions.
16.7  I answered all questions carefully and conscientiously.

17. Finally, we would like to ask you to provide the following information about yourself.
17.1  Gender (male, female, divers)
17.2  Age (____ Years)
17.3  Nationality (British, German, Austrian, Swiss, Other: ___________)
17.4  Highest level of education (still in school, secondary school leaving certificate, intermediate school leaving certificate, A levels, university degree, academic title, no level)
17.5  Subject discipline (business and economics (e.g., accounting, finance, management, marketing, sales), other: ________________________)
17.6  Current profession (pupil, in training, employee, official, self-employed, student, pensioner, unemployed, other: _______________)


Thank you very much for your participation! We would like to point out that the facts presented in the survey are fictitious. Meier Tech AG is a fictitious company.
To complete the survey and return to Prolific, please click on the link below. Without this step, we can’t credit your account.

LINK
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