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ABSTRACT
The aim is to investigate the value basis of Socially Responsible
Retirement Investments (SRRI) in a study of Swedish pension
investors in the age range 18 to 65 years (N=1005). Logistic
regression analyses were performed with self-reported SRRI
choice as dependent variable and different levels of values as
independent variables. On a higher level of analyses, self-
transcendent values, especially universalism (e.g., equality,
protecting the environment, and social justice), have the most
important influences on SRRI choice. In contrast, on a lower-level
analysis, SRRI choice is influenced by self-enhancement values
with high priority for authoritarian power and low priority for
wealth. The three-level analysis of values (self-transcendence vs
self-enhancement value orientation, motivational domain, and
value) questions the contradiction between dimension poles of
values and the structuring of values in interrelated motivational
domains. The results thereby clarify some previous findings and
increase the understanding of the value basis of SRRI.
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1. Introduction

It is argued that any future change towards sustainable development must include cor-
porations taking their environmental, social and ethical responsibilities (e.g. Friedman
and Miles 2001). One way for private investors to exert pressure on corporations to
do so is through investments in funds that not only focus on financial returns but that
also focus on societal values. Socially responsible investment (SRI) refers to investment
practices that in addition to financial aspects include environmental and social concerns
(Sparkes 2001; Sparkes and Cowton 2004; Dijk-de and Nijhof 2015). Other terms with
similar or identical meaning as SRI include ethical investment, responsible investment,
sustainable investment and impact investment (Dumas and Louche 2016; Apostolakis,
Dijk et al. 2018; Apostolakis, van Dijk et al. 2018; Agrawal and Hockerts 2021).
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Several studies have compared risk-adjusted returns of SRI to conventional stock
investments (e.g. Orlitzky, Schmidt, and Rynes 2003; Margolis 2008; Haan, Dam, and
Scholtens 2012; Friede, Busch, and Bassen 2015; Chang-Soo 2019). The main conclusion
to be drawn from this body of research is that SRI has no financial penalty. Yet, SRI funds
only amount to a small share of the total investments in funds (EUROSIF 2018, 2021).
There are several potential reasons for this. Firstly, knowledge about SRI is fairly
limited among the general public. Secondly, people, in general, may not be concerned
about long-term consequences, neither to themselves nor to others (Waygood 2011).
But even if people were, they may doubt (1) that SRI yields good financial returns and
(2) that SRI will deliver on its (implicit) promise of preserving the environment and
improving social conditions. Finally, even though the number of SRI funds in the
market is growing, there are still few with sector specialization.

The aim of the present study is to gain a deeper understanding of the value-based
motives that drives SRI choice by pension savers. Retirement funds represent an increas-
ingly larger share of private investors’ investments in the stock market (Eurosif 2018).
Due to its long-term investment horizon, retirement savings ought to constitute a par-
ticularly promising field for increasing SRI’s market share. Globally, pension assets
amount to about 36 trillion USD (Statista 2020). Retirement assets vary significantly
from country to country and are driven by cultural, demographic, economic and political
factors (Statista 2020). In this paper, we report data for Sweden.

1.1. The Swedish case

This study is limited to the Swedish premium pension system which is the part of the
pension for which the individual citizen has the mandate to choose how they want to
invest their pension savings. In total, the pension assets are estimated to represent
about 20% of all portfolio assets in Sweden and almost half of the savings of the
Swedish households (Insurance Sweden 2019; Swedish Pensions Agency 2020).

In 2000 the pension market in Sweden was deregulated in order to promote compe-
tition in a previously protected market and to allow citizens to themselves choose among
a large number of different equity and interest-bearing funds. About 2.5% of an individ-
ual’s income was set aside for the so-called premium-pension funds. Individuals have the
freedom to choose up to five of these funds in which to invest their premium pension.
The purpose is to give citizens the opportunity to benefit from the value development
of a fund portfolio they construct themselves. If an active selection is not made, the
money is invested in a governmental-managed default fund that invests in a variety of
markets and industries in order to guarantee risk-adjusted financial returns. During
the data collection, the default fund was not labeled as a SRI fund (Swedish Pensions
Agency 2020).

1.2. Theory

This study follows up on Jansson et al. (2014) in investigating the role of values for choice
of SRRI (Socially Responsible Retirement Investment) by private investors. Our point of
departure is Schwartz’s theory of universal values (Schwartz and Bielsky 1987; Schwartz
1992; Krystallis, Vassallo, and Chryssohoidis 2012). The theory that for decades has
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dominated value research identifies 56 values organized in ten so-called motivational
domains. Values and motivational domains are located in a two-dimensional space
defined by the dimensions ‘openness to change’ versus ‘conservation’ and ‘self-transcen-
dence’ versus ‘self-enhancement’. The first dimension that contrasts the poles ‘openness
to change’ and ‘conservation’ captures the conflict between motivational domains
emphasizing readiness for change (i.e. self-direction and stimulation) and motivational
domains emphasizing resistance to change (i.e. security and conformity/tradition). The
second dimension that contrasts ‘self-enhancement’ and ‘self-transcendence’ captures
the conflict between motivational domains emphasizing the pursuit of one’s own inter-
ests, relative success and dominance over others (i.e. achievement and power) versus
motivational domains emphasizing concern for the welfare and interests of others (i.e.
universalism and benevolence). The motivational domains are the following:

. Achievement. Self-enhancement values related to personal success through demon-
strating competence according to social standards (e.g. ambitious).

. Power. Self-enhancement values related to social status and prestige, control or dom-
inance over people and resources (e.g. wealth).

. Benevolence. Self-transcendent values related to preservation and enhancement of the
welfare of people with whom one is in frequent personal contact (e.g. forgiving).

. Universalism. Self-transcendent values related to understanding, appreciation, toler-
ance and protection for the welfare of all people and for nature (e.g. protecting the
environment).

As motivated below, in this study a three-level analysis of values related to SRRI choice
was performed referring to (1) the two poles self-enhancement values versus self-trans-
cendent values, (2) the four motivational domains (e.g. achievement, power, benevolence
and universalism) and (3) the individual values included in Schwartz’ value survey (SVS)
shown in Figure 1.

1.3. Previous research

Previous research in Sweden has identified different segments of investors. Some private
SR (socially responsible) investors are primarily driven by altruistic motives, while others
are primarily driven by financial motives (Nilsson 2009). According to Beal, Goyen, and
Phillips (2005), SR investors have three different motives: (1) superior financial return,
(2) non-wealth return and (3) contributions to social change. No other study than that
of Jansson et al. (2014) cited above seems to have applied Schwartz’s (1992) theory to
identify the value basis of SRRI. Jansson et al. (2014) concluded that SRRI is positively
associated with self-transcendent values but also with beliefs about long-term financial
benefits.

According to Hancock (2005), SR investors are less self-focused and more globally
conscious than conventional investors. In Schwartz’s (1992) theory, this implies that
compared to conventional investors, SR investors have a higher priority of self-trans-
cendence values and a lower priority of self-enhancement values. Other characteristics
of SR investors are high education, being well-informed about financial markets and
being active information seekers and deliberative decision makers (Getzner and
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Grabner-Kräuter 2004; Hancock 2005; Nilsson 2008; Wins and Zwegel 2016; Rossi
et al. 2019).

Even if most previous studies related to SRI focused on the self-transcendence values
(e.g. Jansson et al. 2014; Jansson and Biel 2014), studies of socially responsible consump-
tion have included self-enhancement values. The main conclusion from these studies is
that socially responsible consumption (e.g. of ecological food or fair-trade products) is
positively related to self-transcendence values and negatively related to self-enhanced
values (e.g. Grunert and Juhl 1995; Ladhari and Tchetgna 2015).

Several studies of socially responsible consumption have also analyzed values on
the three different levels. Grunert and Juhl (1995) found that both motivational
domains (i.e. universalism and benevolence) influence socially responsible consump-
tion, while Ladhari and Tchetgna (2015) found that only universalism influences
socially responsible consumption. On the third level of analysis, Grunert and Juhl
(1995) found that protecting the environment and social justice were salient values
subordinate to universalism that influence socially responsible consumption, while
forgiving was a salient value subordinate to benevolence. Furthermore, Ladhari and
Tchetgna (2015) found that equality and social justice were salient values subordinate
to universalism that positively influence socially responsible consumption, while
social recognition was a salient value subordinate to power that negatively influences
socially responsible consumption. These studies illustrate that an analysis of values
related to socially responsible retirement investments (SSRI) may gain from a
three-level analysis of values, including value orientation dimension, motivational
domain and value.

Previous research of Schwartz values and SRRI (Jansson et al. 2014) and SRI (Jansson
and Biel 2014) have only considered the highest level of values – the value orientation
dimension. Since the two lower levels of values have contributed new insights regarding
socially responsible consumption (Grunert and Juhl 1995; Ladhari and Tchetgna 2015),

Figure 1. The three levels of values: (1) The poles of the value-orientation dimension self-enhance-
ment versus self-transcendence, (2) the motivational domains, and (3) the values. Note: The values
at the third level are limited to those measured in the present study.
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we consider it to be promising to apply a three-level analysis of the relation of values to
SRRI choice.

1.4. Hypotheses

Similar to previous studies (e.g. Jansson et al. 2014; Jansson and Biel 2014) on values and
their relation to SRI, this study only includes the value-orientation dimension self-
enhancement versus self-transcendent but not the dimension openness to change
versus conservation. It has been found in studies of consumers’ socially responsible
decision making that the value-orientation dimension self-enhancement versus self-
transcendent is more relevant to consider than the value-orientation dimension openness
to change versus conservation (Stern et al. 1999; Kaiser, Hübner, and Bogner 2005). Fur-
thermore, previous SRI research has only investigated the self-transcendence pole and
not the self-enhancement pole of this dimension. Jansson and Biel (2014) and Jansson
et al. (2014) assumed that a high degree of self-transcendence implies a low degree of
self-enhancement and vice versa. Since a deeper analysis of values successfully has
been applied to understand socially responsible consumption (Grunert and Juhl 1995;
Ladhari and Tchetgna 2015), we extend the data analyses in Jansson et al. (2014) to
include also the lower levels of values not reported before.

This study differs from, and as such expands, previous research regarding three
important aspects. Firstly, it includes both self-transcendence and self-enhancement
motivational domains while Jansson and Biel (2014) and Jansson et al. (2014) only
included the self-transcendence motivational domains. Secondly, this study analyzes
SRRI in relation to the three levels of values; value-orientation dimension, motivational
domain and individual value. Jansson and Biel (2014) and Jansson et al. (2014) only
included the first level (i.e. the self-transcendence motivational domains). Thirdly, in
contrast to this study’s exclusive focus on values, the previous studies had a less inclusive
perspective of what factors influence SRRI.

This study does not primarily aim to propose a model that fully explains SRRI. Rather,
the aim is to contribute to a more detailed analysis of the value basis of SRRI choice based
on Schwartz’s (1992) value theory. A three-level analysis of values related to SRRI would
reveal which values are the most salient in higher levels of motivational domains and if
there are contradictory values within this category, which might reduce or eliminate its
influence. This should increase the understanding of the value basis of SRRI beyond
current knowledge and thereby to accurately construct models that better help predict
and influence SRRI.

Based on Schwartz’s (1992) theory as well as the previous research on values related to
SRI and socially responsible consumption cited above, we expect that self-transcendent
motivational domains, especially universalism but also benevolence, are positively associ-
ated with SRRI. We expect this since such values are related to enhancement of others by
transcendence of selfish interests and global consciousness. Thus, we formulate the fol-
lowing hypothesis:

H1. Self-transcendent motivational domains and values are positively associated with SRRI.

We also expect that the importance of self-enhancement motivational domains,
especially power, is negatively associated with SRRI, since these reflect self-focus and
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individualistic interests instead of global consciousness and collectivistic interests. Thus,
we formulate the following hypothesis:

H2. Self-enhancement motivational domains and values are negatively associated with SRRI.

We only propose these two hypotheses at the value-orientation level. The analyses of
the values at the lower levels are exploratory.

2. Method

2.1. Participants

A random sample of 3,500 Swedish residents between 18 and 65 years of age was
obtained from the official taxpayer register. A paper-and-pencil survey including a
free-reply envelope was distributed by regular mail in 2012. After two reminders,
1,005 usable surveys were received corresponding to a response rate of 28.7%. The
sample consisted of 50.5% men. The mean age was 51.3 years (SD = 11.7), 41.8%
had a university degree and 31.8% had a monthly income above SEK 30,000. Com-
pared to the Swedish population in the same age range (Statistics Sweden 2020), the
sample was somewhat overrepresented by men and older residents (mean age 41.3
years in the population). Further, the sample was slightly higher educated (33.8% uni-
versity degree in the population). The income distribution did not differ importantly
from the population. Among the 1,005 participants, 68 stated that they actively
choose to invest their premium pension in SR funds.

2.2. Measures

Twelve items from the Schwartz’s (1992) value survey were selected; six were classified as
self-enhanced values and six were classified as self-transcendent values (Table 1). Partici-
pants rated each value on 5-point scales ranging from 1 (nothing I strive to achieve in my
life at all) to 5 (something I very much strive to achieve in my life).

Table 1. The three levels of values (value-orientation dimension poles, motivational domains, and
values).
Self-enhancement values
Achievement
Ambitious (hard-working, aspiring)
Capable (competent, effective, efficient)
Successful (achieving goals)

Power
Authority (the right to lead or command)
Social recognition (respect, approval by others)
Wealth (material possessions, money)

Self-transcendence values
Benevolence
Forgiving (willing to pardon others)
Helpful (working for the welfare of others)
Loyal (feeling of faithfulness to friends and group members)

Universalism
Equality (equal opportunities for all)
Protecting the environment (preserving nature)
Social justice (correcting injustice, care for the weak)

6 J. M. ROOS ET AL.



SRRI choice was measured by a single item: ‘I have actively selected premium-pension
funds based on ethical, social, and environmental aspects’. The variable was dummy
coded (1 = Yes, 0 = No).

The survey also included questions about age (years), gender (dummy coded: 1 =
female, 0 = male), educational attainment (dummy coded: 1 = university degree, 0 = no
university degree) and income (dummy coded: 1 => SEK 30,000 per month, 0 =< SEK
30,000 per month).5

2.3. Data analyses

Firstly, SRR and non-SRR investors were compared through independent-samples t-tests
and χ2-tests. The t-tests were used to compare the two groups on the three levels of values
and age, while the χ2-tests were used to compare the groups on gender, educational level
and income. Secondly, three logistic regression analyses were performed to analyze the
impact of values on SRRI choice at the three levels of values. The impact of values was
analyzed on each level after controlling for age, gender, educational level and income.
Previous research has found that SR investors was characterized by young age, being
female, high education and high income (Getzner and Grabner-Kräuter 2004; McLachlan
and Gardner 2004; Hancock 2005; Nilsson 2008; Wins and Zwegel 2016), although the
income findings are mixed (Experian UK 2005; Pasweark and Riley 2010).

Table 2. Independent-samples t-tests on three levels of values as a comparison between socially
responsible retirement (SRR) investors and non-SRR investors.

Value level Variable

SRR investors(n = 68)
Non-SRR investors (n

= 937)

M SD M SD

Control variables
Age 51.94 10.65 51.31 11.73
Gender (% women)** 66.2 48.3
Education (% university degree)* 56.7 40.8
Income (% high income) 29.9 36.0
Values

1 Self-enhancement values 3.63 0.54 3.62 0.60
1.1 Achievement 3.89 0.58 3.85 0.66
1.1.1 Ambitious 3.85 0.80 3.82 0.84
1.1.2 Capable 4.22 0.59 4.11 0.73
1.1.3 Successful 3.59 0.80 3.61 0.82
1.2 Power 3.37 0.65 3.39 0.67
1.2.1 Authority* 3.49 0.91 3.26 0.93
1.2.2 Social recognition 3.65 0.84 3.65 0.88
1.2.3 Wealth* 2.99 0.86 3.26 0.86
2 Self-transcendent values*** 4.21 0.52 3.95 0.60
2.1 Benevolence* 4.09 0.59 3.90 0.63
2.1.1 Forgiving** 4.10 0.76 3.85 0.79
2.1.2 Helpful 3.97 0.90 3.86 0.82
2.1.3 Loyal* 4.21 0.80 3.99 0.87
2.2 Universalism*** 4.32 0.54 4.01 0.67
2.2.1 Equality*** 4.31 0.72 3.93 0.84
2.2.2 Protecting the environment** 4.49 0.59 4.23 0.82
2.2.3 Social justice** 4.16 0.77 3.86 0.83

Note:M =mean value, SD = standard deviation. χ2-tests with continuity correction were performed for gender, education,
and income.

* p < .05; ** p < .01, *** p < .001.
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3. Results

3.1. Comparing SRR investors and non-SRR investors

Table 2 shows the results of independent-samples t-tests performed to compare the 2
value-orientation dimension poles (i.e. self-enhancement values versus self-transcendent
values), the 4 motivational domains and the 12 values. There was no statistically signifi-
cant difference (p > .05) in self-enhancement values between SRR and non-SRR inves-
tors. However, the differences were significant (p < .05 and p < .01) for authority and
wealth, two values subordinate to the power motivational domain of self-enhancement.
There was also a significant difference in self-transcendent values between SRR and non-
SRR investors (p < .001) and significant differences for both self-transcendent motiva-
tional domains, benevolence and universalism (p < .01 and p < .001). Further, there
were significant differences for forgiving and loyalty (p < .01 and p < .05), subordinate
to benevolence and for equality, protecting the environment and social justice (p
< .001), subordinate to universalism.

3.2. A three-level analysis of values

Table 3 shows mean ratings and standard deviations for each value as well as aggregated
for the motivational domain (achievement, power, benevolence and universalism) and
for self-enhancement and self-transcendent values. Cronbach’s alphas >.70 indicate
that the reliability is satisfactory for all the aggregated measures except for Power (α
= .61). Pearson correlations between the value variables and point-biserial correlations
with SRRI choice are also reported.

3.1.1. Level 1: the impact of self-enhancement and self-transcendence values on
SRRI choice
A logistic regression analysis was performed to assess the impact on the SSRI choice of
self-enhancement and self-transcendence values. The model was statistically significant,
χ²(2, N = 1005) = 13.33, p < .001, indicating that it distinguishes between SRR investors
and non-SRR investors. The model explained 3.4% of the variance in SRRI choice and
correctly classified 93.3% of the respondents. As shown in Table 4, only self-transcen-
dence values have a significant effect (p < .05). The odds ratio is 2.39, implying that
the odds of the choice of SRRI increased by 139% per unit of increase on the self-trans-
cendent value scale.1

In an additional logistic regression analysis, the control variables age, gender, edu-
cational level and income explained 3.4% of the variance in the SRRI choice (Model 2
in Table 4). After the entry of self-enhancement and self-transcendent values, the total
variance explained was 5.7%, χ² (6, N = 993) = 22.00, p < .001. The value variables thus
explained an additional 2.3%. In this model (Model 3 in Table 4), only educational
level (odds ratio 1.96) and self-transcendent values (odds ratio 2.37) were statistically sig-
nificant (p < .05).

3.1.2. Level 2: the impact of motivational domain on SRRI choice
A second logistic regression analysis was performed to assess the impact on SRRI choice
of the four motivational domains (i.e. achievement, power, benevolence and
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Table 3.Means (M), standard deviations (SD), reliability (Cronbach´s α), and Pearson correlations of value-orientation dimension poles, motivational domains, and
values, and point-biserial correlations with choice of socially responsible retirement investment (SRRI).

M SD α SRRIa, 1. 1.1 1.1.1 1.1.2 1.1.3 1.2 1.2.1 1.2.2 1.2.3 2. 2.1 2.1.1 2.1.2 2.1.3 2.2 2.2.1 2.2.2

1. Self-enhancement 3.62 0.60 .80 .010
1.1 Achievement 3.85 0.65 .75 .020 .903**
1.1.1 Ambitious 3.82 0.84 .010 .734** .843**
1.1.2 Capable 4.12 0.72 .040 .698** .812** .569**
1.1.3 Successful 3.61 0.82 -.010 .781** .800** .480** .466**
1.2 Power 3.39 0.67 .61 -.010 .908** .640** .490** .457** .617**
1.2.1 Authority 3.27 0.93 .062* .720** .529** .407** .426** .466** .772**
1.2.2 Social recognition 3.65 0.87 .000 .670** .446** .319** .295** .475** .763** .402**
1.2.3 Wealth 3.24 0.86 -.080* .651** .461** .375** .301** .448** .715** .305** .322**
2. Self-transcendence 3.97 0.59 .81 .107** .297** .263** .200** .237** .213** .275** .191** .343** .084**
2.1 Benevolence 3.91 0.63 .64 .077* .312** .282** .229** .244** .222** .283** .193** .350** .096** .914**
2.1.1 Forgiving 3.87 0.79 .081* .186** .162** .113** .148** .140** .174** .147** .230** .010 .628** .730**
2.1.2 Helpful 3.86 0.83 .030 .259** .258** .200** .225** .211** .211** .121** .309** .050 .699** .771** .358**
2.1.3 Loyal 4.01 0.87 .062* .264** .221** .205** .182** .155** .257** .170** .257** .153** .753** .779** .341** .402**
2.2 Universalism 4.03 0.66 .73 .119** .236** .204** .142** .192** .170** .223** .159** .283** .060 .923** .687** .431** .519** .608**
2.2.1 Equality 3.95 0.84 .114** .210** .196** .142** .199** .146** .185** .145** .233** .040 .768** .572** .397** .399** .503** .833**
2.2.2 Protecting the
environment

4.24 0.81 .081* .161** .155** .118** .163** .106** .137** .067* .149** .094** .662** .469** .257** .338** .464** .739** .388**

2.2.3 Social justice 3.88 0.83 .091** .196** .139** .082** .102** .157** .215** .169** .299** .010 .793** .614** .383** .513** .499** .838** .609** .406**
aM = 0.07; SD = 0.24.
* p < .05; ** p < .01.
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Table 4. Results of logistic regression analyses of value-orientation dimension poles.
Model 1 Model 2 Model 3

B SE P OR B SE p OR B SE p OR

Self-enhancement values −0.222 0.220 0.311 0.801 −0.253 0.237 0.285 0.768
Self-transcendent values 0.870 0.247 0.000 2.388 0.747 0.260 0.004 2.366
Control variables
Age 0.006 0.011 0.620 1.006 −0.001 0.012 0.950 1.006
Gender 0.554 0.285 0.052 1.740 0.441 0.288 0.126 1.740
Education 0.672 0.275 0.014 1.958 0.630 0.276 0.022 1.958
Income −0.315 0.311 0.310 0.730 −0.154 0.320 0.630 0.730
Number of observations 993 993
χ2 13.33 13.27 22.00
Nagelkerke R² 0.034 0.034 0.057

Note: Dependent variable is 1 if SSRI were chosen and 0 if not. B = standardized regression coefficient; SE = standard error; OR = odds ratio.
* p < .05; ** p < .01; *** p < .001.
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universalism). The model was statistically significant, χ² (4, N = 1005) = 17.05, p < .01,
indicating that it distinguishes between SRR and non-SRR investors. It explained 4.4%
of the variance and correctly classified 93.2% of the respondents. As shown in Table 5,
only universalism was statistically significant (p < .05). The odds ratio was 2.53 (153%
increase in the odds of the choice of SRRI per unit of increase on the universalism scale).

In the final model shown in Table 5 where the control variables are included, only edu-
cational level (odds ratio 1.94) and universalism (odds ratio 2.62) were statistically
significant (p < .05). The total variance explained by the model was 7.0%, χ² (8, N =
993) = 27.17, p < .001. The motivational domains thus explained an additional 3.6%
(Model 2 in Tables 4 and 5).

3.1.4. Level 3: the impact of values on SRRI choice
A final logistic regression analysis was performed to assess the impact on the SRRI choice of
the twelve values. Themodel was statistically significant, χ² (12,N = 1005) = 31.93, p < .001,
indicating that it distinguishes between SRRI investors and non-SRR investors. The model
explained 8.0% of the variance and correctly classified 93.2% of the respondents. As shown
in Table 6, only authority andwealth have significant effects. Authority had an odds ratio of
1.42. This corresponds to an increase of the odds of the SRRI choice by 42% per unit of
increase on the authority scale. The odds ratio for wealth was 0.64, thus implying a 36%
decrease in the odds of the SRRI choice per unit of increase on the wealth scale.

In the final model (Model 2 in Table 6) with the control variables included, gender
(odds ratio 1.92), educational level (odds ratio 1.86), authority (odds ratio 1.46) and
wealth (odds ratio 0.61) were statistically significant (p < .05). The total explained var-
iance in SRRI choice was 11.0%, χ² (16, N = 993) = 43.17, p < .001. The twelve values
thus explained an additional 7.6% (Model 2 in Tables 4 and 6).

4. Discussion

As hypothesized, we found that SRRI choice is associated with broad self-transcendent
values. This was expected since such values are related to the enhancement of others
by transcendence of selfish interests and a global consciousness. Our results in this

Table 5. Results of logistic regression analyses of motivational domains.

Domain

Model 1 Model 2

B SE P OR B SE p OR

Achievement 0.101 0.254 0.691 1.106 0.045 0.263 0.865 1.046
Power −0.316 0.239 0.186 0.729 −0.259 0.244 0.289 0.772
Benevolence −0.082 0.292 0.778 0.921 −0.233 0.301 0.438 0.792
Universalism 0.930 0.299 0.002 2.534 0.964 0.309 0.002 2.623
Control variables
Age −0.002 0.012 0.842 0.998
Gender 0.471 0.290 0.104 1.602
Education 0.661 0.281 0.019 1.938
Income −0.145 0.321 0.651 0.865
Number of observations 993 993
χ2 17.05 27.17
Nagelkerke R² 0.044 0.070

Note: Dependent variable is 1 if SSRI were chosen and 0 if not. B = standardized regression coefficient; SE = standard
error; OR = odds ratio.

* p < .05; ** p < .01; *** p < .001
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respect confirm the findings of previous research investigating self-transcendent values
in relation to SRRI (Jansson et al. 2014), in relation to SRI in general (Hancock 2005)
and in relation to socially responsible consumption (Grunert and Juhl 1995; Ladhari
and Tchetgna 2015).

The motivational domain benevolence did, however, not show any relationship with
SRRI choice. This is inconsistent with Grunert and Juhl (1995) who found a positive
relation between benevolence and socially responsible consumption (i.e. of ecologic
food or fair-trade products). These differences could depend on that the previous
finding is based on bivariate analyses, while our study featured multivariate analyses. If
we only conduct a bivariate analysis (see Table 2), the results would be consistent with
Grunert and Juhl’s (1995) results. The two self-transcendent motivational domains are
positively correlated (r = .69) resulting in that benevolence did not have a significant
effect on SRRI choice (p < .05) if universalism is controlled. It is also conceivable that
self-transcendent values related to family and friends (i.e. benevolence) may better
explain the consumption of ecological food and fair-trade products than SRRI choice.

Also inconsistent with Grunert and Juhl (1995) and Ladhari and Tchetgna (2015), any
significant relationship was not found between protecting the environment and SRRI
choice or between social justice and SRRI choice. Protecting the environment and
social justice may be more relevant for the consumption of ecologic food and fair-
trade products compared to SRRI choice. SRR investors may furthermore have
different views of the social impact they want their choice of funds to have. Investing
in a socially responsible fund related to equality and social justice may not attract inves-
tors who want to promote ecological sustainability. Previous research (Beal, Goyen, and
Phillips 2005; Nilsson 2009; Zwegel, Wins, and Klein 2019) have shown that socially
responsible investors are not a homogeneous group regarding their needs and motives.

Table 6. Results of logistic regression analyses of values.

Values

Model 1 Model 2

B SE P OR B SE p OR

Ambitious −0.001 0.189 0.996 0.999 0.041 0.194 0.830 1.042
Capable 0.130 0.225 0.565 1.139 0.109 0.232 0.637 1.116
Successful −0.085 0.200 0.669 0.918 −0.148 0.206 0.472 0.862
Authority 0.352 0.170 0.038 1.421 0.375 0.178 0.035 1.455
Social recognition −0.141 0.171 0.411 0.869 −0.102 0.176 0.561 0.903
Wealth −0.445 0.166 0.007 0.641 −0.497 0.174 0.004 0.609
Forgiving 0.192 0.192 0.318 1.211 0.130 0.196 0.508 1.139
Helpful −0.164 0.181 0.365 0.849 −0.284 0.185 0.124 0.753
Loyal −0.008 0.205 0.969 0.992 −0.058 0.213 0.785 0.944
Equality 0.410 0.222 0.065 1.507 0.396 0.230 0.084 1.486
Protecting the environment 0.274 0.210 0.193 1.315 0.310 0.219 0.158 1.363
Social justice 0.133 0.229 0.561 1.142 0.177 0.240 0.459 1.194
Control variables
Age −0.005 0.012 0.706 0.995
Gender 0.650 0.298 0.029 1.916
Education 0.620 0.289 0.032 1.859
Income −0.135 0.323 0.677 0.874
Number of observations 993 993
χ2 31.93 43.17
Nagelkerke R² 0.080 0.110

Note: Dependent variable is 1 if SSRI were chosen and 0 if not. B = standardized regression coefficient; SE = standard
error; OR = odds ratio.

* p < .05; ** p < .01; *** p < .001.
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Contrary to previous research, we did not find a negative association between self-
enhancement motivational domains and SRRI choice (Hancock 2005), and there was
no negative association between the power and SRRI choice. This is surprising as we
would have expected that power in terms of authority, social recognition and wealth
would have a negative effect on SRRI choice. Our regression analysis of values (Table
6) indicates that values in the motivational domain power influence SRRI choice in
two opposite directions; authority being positively associated, and wealth being nega-
tively associated with SRRI choice. The positive association between authority and
SRRI choice contrasts with the negative relationship found by Grunert and Juhl (1995)
for socially responsible consumption. Authority may be more relevant for SRRI choice
than consumption of ecologic food and fair-trade products. This value is defined as
the right to lead and command in order to control people and resources (Schwartz
1992). In the present context, it may be associated with responsibility and a positive atti-
tude towards the regulation of the financial system to protect societal values rather than
as an indicator of a self-enhancement value orientation. It may even be perceived to be in
contrast to neo-liberalism and a totally free and unregulated market. Further research
needs to show if authority only is related to SRRI choice or if it is related to deliberate
choices of pension funds in general.

Our finding of a negative association between wealth and SRRI choice is consistent
with Grunert and Juhl (1995) who found a negative association between priority of
wealth and socially responsible consumption. To invest in sustainable pension funds
can be an expression of future beliefs and expectations beyond higher financial
returns. Since many SR investors primarily invest for other reasons than financial
returns (Beal, Goyen, and Phillips 2005; Nilsson 2009), it seems plausible and in agree-
ment with previous research that the SRR investors on average prioritize wealth less than
non-SRR investors do (Apostolakis et al. 2018b). Yet, the finding seems to be contrary to
the positive relation between financial motives and SRRI choice found by Jansson et al.
(2014). The difference may be explained by use of different measurement instruments.
Jansson et al. (2014) measured financial motives through beliefs of risks and returns
related to SRRI rather than the importance of such beliefs on SRRI. SRR investors
may thus believe that SRRI has a good risk-adjusted financial return, even if they perceive
wealth (in terms of material possessions and money) as less important than non-SRR
investors (Beal, Goyen, and Phillips 2005; Nilsson 2009). It may be the case that the rela-
tively higher education and knowledge among the SRR investors make them concerned
about social, ethical and environmental aspects, rather than economic aspects?

We finally note that the results are inconsistent with Schwartz’s value theory (Schwartz
and Bielsky 1987; Schwartz 1992). One inconsistency concerns the contradictory relation
between the two poles of self-enhancement values and self-transcendent values. The
results indicate that SRRI is associated with a high level of self-transcendent values but
still at an intermediate level associatedwith self-enhancement values.Another inconsistency
is that the interrelations between power values are questioned since authority andwealth are
contradictory. Conceivably, authority related to SRRI reflects the self-transcendent motiva-
tional domains of universalism (e.g. ‘lead and command’ in order to protect the environ-
ment and achieve social justice) although it theoretically is related to self-enhancement in
terms of the motivational domain power. Yet, being the first study of this kind, further
research is needed to investigate the relation of SRRI to the lowest level of values.
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5. Conclusions and limitations

In contrast to previous SRRI research, we analyzed three levels of values. At the first level,
we found that SRRI choice is associated with self-transcendent values rather than self-
enhancement values which are in line with our hypothesis. At the second level, we
found that self-transcendent values are related to the universalism rather than the ben-
evolence motivational domain. This may imply that SRR investors strive to contribute to
the goodness of people and nature in general rather than exclusively to family and rela-
tives. This is in line with our expectation since the investment in SRR funds is perceived
to contribute to the well-being of society in general rather than solely to family, friends
and acquaintances.

At the third level, we found that SRRI choice is positively associated with authority
and negatively associated with wealth. This means that SRRI choice depends on self-
enhancement values of power (Figure 1) rather than self-transcendent values of univers-
alism. These finding was unexpected and are inconsistent with Schwartz’s value theory
(Schwartz 1992) and previous empirical findings in studies of socially responsible con-
sumption (Grunert and Juhl 1995). According to the theory as well as our empirical
results, authority and wealth are related, but they influence SRRI choice in opposite
directions. SRRI choice may be perceived as a more strategic decision compared to
other socially responsible behaviors (e.g. consuming ecologic food and fair-trade pro-
ducts). An authoritarian inclination may furthermore be understood as a right to lead
and command society in a socially responsible direction reflected in the active choice
of retirements funds. However, the inclination for achieving wealth in terms of money
and material possessions may correspond to more typical self-interest aspects of power
and self-enhancement values in general. In concluding, our study indicates that socially
responsible investors prioritize wealth lower than other investors do and are therefore
less motivated by financial returns. Therefore, SRRI choice is a way of striving to dom-
inate people and resources for the well-being of others (i.e. social responsibility) rather
than gaining wealth for oneself.

Overall, it can be concluded that values at a lower level provide a better explanatory
model of SRRI. But more importantly, it can be conjectured that the influences on
SRRI of higher levels of values (e.g. value-orientation and motivational domain) are not
always justified. This is an important observation since in previous SRRI research only
higher level of values has been used. The problem becomes clearest with regard to the
motivational domain power at the second level of values. Reliability of the measure (Cron-
bach’s alpha) is relatively high for power at the second level, but power does still not have
much impact on SRRI choice. At the third level of values, authority and wealth (both sub-
sumed to power) have impacts in opposite directions, which explains that power itself
does not impact on SRRI choice. This is a key finding, as the motivational domain
power needs to be analyzed more deeply to provide adequate guidance related to SRRI.

A limitation is that in our sample (N = 1005) only 68 participants reported that they
actively chose SRRI. In further research, a higher representation of SRR investors would
be desirable since this would increase statistical power.2 Another related limitation is that
we rely on self-reported choices of SRRI, instead of observing whether the respondents
have actually chosen SRRI. Such measurements have a number of possible caveats,
including influences of social desirability responses and memory errors (Baumesiter,
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Vohs, and Funder 2007). On the other hand, we were in this study only interested in
people who themselves make an active choice to invest their pension money in socially
responsible funds. It is possible that some SRRI choices are made by people who have not
themselves made an active choice. It would be interesting in future research to dis-
tinguish active from passive SRRI. Comparative analyses between SRR investors and
other active and conscious retirement investors would furthermore be desirable.
Another interesting comparison would be between SRR and SR investors to determine
the role of time horizon.

In additional studies, we suggest that the other value-orientation dimension of
Schwartz’s (1992) value theory (i.e. openness to change versus conservation) should be
included, as a reasonable hypothesis is that people open to change (versus being conserva-
tive) are more willing to consider social responsibility in their financial decision making.

Notes

1. The formula is 100(OR-1) % where the odds ratio OR is the ratio of the odds of choosing
SRRI over the odds of not choosing SRRI.

2. Statistical power is primarily influenced by sample size. Yet, the statistical power of indepen-
dent-samples t-tests decreases if sample sizes differ.
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