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Abstract

The study is intended to appraise return on assets (ROA), debt/equity ratio (DER), and firm size (SIZE) on price-to-
book-value (PBV) with corporate social responsibility as an intervening variable and institutional proprietorship as a
moderating variable. By using purposive sampling, 267 manufacturing companies are determined from the Indonesia
Stock Exchange in the period of 2013-2017. Data are analyzed using multiple and bivariate regression analysis. The
results show that ROA and firm size have a positive effect on corporate society awareness, while DER has no significant
effect respectively. Profit gain, firm scope, and corporate social responsibility have a positive effect on firm utility. It
came into a conclusion that corporate social awareness can be used to mediate the influence on leverage and firm
scope toward the firm value, but cannot be used to mediate the effect of profit gain on firm utility. © 2019
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Abstract

The proliferation of peer-to-peer virtual alternatives to traditional banknotes has raised concerns among
policymakers about the future of traditional means of making payments and how it might affect monetary policy
implementation and its effectiveness. This study provides a brief overview of the existing research in this area. It
compares positions taken in the literature by authors on some of the key policy issues relevant for central banks when
thinking about the issuance of digitalized legal tenders. We examine the implications of government issued digital
alternatives to traditional currencies for monetary policy effectiveness, payments and settlements, and financial
market stability. We also discuss recent advances in financial technology to improve the making of payments and
settlements, which might help contribute to financial inclusion. At the same time, new technologies represent
challenges for regulatory authorities, for instance related to efforts to contain anti-money laundering and prevent
financing of terrorism. A number of authors argue that government issued digital currency is necessary to address the
flaws in private crypto currencies, and to improve monetary policy effectiveness. Central banks have begun to
analyze possible features of digitalized legal tenders, to better understand the policy considerations involved and
effects these could have for interest rate transmission and financial markets, but there is no clear consensus on key
modalities associated with digitalized legal tenders. Moreover, many central banks do not regard privately issued
virtual currencies as a serious threat to traditional currencies. Given the ongoing debate, it is difficult to make firm
predictions about the impact of central bank issued digital currencies on monetary policy transmission and financial
markets at this point.

Keywords: digital currencies, monetary policy effectiveness, payments and settlements, financial market stability

“Perhaps I am being short-sighted, but | find it hard to envision (except in the most abstract way) a world in which 6
billion people have accounts on a central computer and funds are transferred among them”. [Freedman (2000)]

1. Introduction

In a relatively short period of time, privately issued crypto currencies have gained increasing prominence around the
world. Although these peer-to-peer alternatives to traditional banknotes still only account for a relatively limited
portion of all financial transactions, central banks have taken notice and have started to examine whether and on
what terms central banks might issue their own digital alternatives (e.g., e-dollar). Issues involved are not trivial as a
number of policy and technical considerations have to be decided by policymakers. The authorities want to guarantee
that privately issues crypto currencies do not undermine the integrity of regulated settlement and clearing systems
and do not endanger financial stability but view risks to traditional currencies limited at the moment. Crypto
currencies do not have any intrinsic value and as such are comparable to paper currencies, suggesting that they ought
to be viewed as digital currencies issued by “virtual states”. (Note 1) This could assist in regulating their retail
trading and bring them under the regulatory frameworks applied for foreign exchange transactions, money
laundering and financing of criminal activities.

This study surveys the available research on digital currencies, concentrating on central bank’s role in this process
while highlighting the key policy considerations for the issuer, the central bank. In particular, we examine what
consequences government issued digital alternatives to traditional paper currencies might have for monetary policy
effectiveness, payments and settlement systems, and financial market stability. The primary contribution of this study
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Abstract

The study is aimed to understand the underlying factors for shaping the attitude of contributors or lenders in
crowdfunding. Crowdfunding is an innovative method of raising funds through technological advances. As a large
population which is known as “crowd” has shown its interest in this novel approach of raising funds, it is important
to recognize the factors influencing attitude formation towards crowdfunding. This study also analyzes the
demographic properties of the crowd from previous studies and comparing the same with this study. The data was
collected from 142 respondents in India through a structured questionnaire comprised of 15 items. Data was analyzed
using various statistical tools like data reliability, sample adequacy, correlation, and regression.

Keywords: attitude, crowdfunding, fundraising, technology
1. Introduction

Crowdfunding is a systematic capital raising mechanism of proposing a cause or business model to a pool of
individuals and organizations through online or mobile phone (Jenik, Lyman & Nava, 2017). Alonso (2015) defined
crowdfunding an innovative mechanism where investors provide financial support to business plans in return of
monetary or non-monetary benefits. Heminway and Hoffman (2010) stated that crowdfunding is a phenomenon
where start-ups raise funds from a group of people, known as a crowd, through the internet. Technology is changing
rapidly and for older generations, it is difficult to keep pace with such changing innovations. Demographics of a
population have a lot of information about the perception of technology they are using or supposed to use.
Differences in consumer traits and demographics have an association with the acceptance and rejection of new
technology (Nelson, 1990; Jarvenpaa and Todd, 1997; Zmud, 1979). There are various studies which suggest that
prior experience of technology has an influence on the attitude of accepting or reject the related technology (Arndt et
al., 1985; DeLone, 1988; Igbaria et al., 1995). People who have prior experience of technology are assumed to be
open to try new technology and methods. Fishbein and Ajzen (1975) believed that the personal experience of any
good or service has an influence on the attitude of a person towards that object. Crowdfunding is an innovative
method of funding a project or idea through a contribution made by the general public known as the crowd (Jenik,
Lyman & Nava, 2017). Aveni & Jenik, (2017) called crowdfunding a subcategory of FinTech’s alternative finance
(AltFi). A crowdfunding portal does exactly what financial intermediaries used to do in traditional fundraising with
more convenience and efficiency (Belleflamme et al., 2014; Klohn and Hornuf, 2012; Dorfleitner et al., 2017).
People who have already experience of the traditional financial market may assess the features of crowdfunding
better. Consumers prefer to consume or use same things which their reference groups use while as reject or avoid
things which may cause dissension (Snyder and Fromkin, 1977; Baumeister, 1982; Guerin, 1986; Simonson and
Nowlis, 2000). Reference group’s influence will be interesting to study in case of crowdfunding as it is the novel and
innovative technological approach. Shneor and Munim (2019) is one study so far which investigated the influence of
Theory of Planned Behavior (TPB) on the reward-based crowdfunding and found that attitude, self-efficacy, and
subjective norms have a positive influence on the financial contribution behavior.

2. Literature Review
2.1 Demographics

Various studies suggest a strong relationship between the acceptance of innovative technology and age (Harrison and
Rainer, 1992; Gattiker, 1992). Some studies revealed a weak influence of age on acceptance of new technology
(Jarvenpaa and Todd, 1997). With age consumers become reluctant to change that means older consumers tend to
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