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and investigates the impact of company-, performance and corporate governance-related factors on
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proportion of brokers, who are the most conflicted shareholders in exchanges (since they are large
customers as well as owners), is too small to have a measurable effect on performance. Most
interestingly the research finds, by way of an inductive approach to shareholding structure, that
strategic shareholders, a wide array of investors with various agendas, are on balance detrimental to
shareholder value.
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Indonesia. The study will also look at the impact of the crisis on the welfare of stakeholders in the form
of dividend payments to shareholders. The initial assumption that authors have built for this condition
and for the explanation in the previous paragraph is that there is a difference between the payment of
dividends to shareholders before and after the period of the global crisis. Proof of this assumption is
also at the same time can give an answer to the resilience of the Indonesian economy during the global
crisis. By using all populations banking companies listed in Indonesia Stock Exchange, this study
compared the financial performance of the company before and after the next global crisis with its
impact on the payment of dividends. This study shows that there is a significant decline in its net profit
after the global crisis.
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This study intends to establish the level of interactions between the carbon emissions, total assets and
the operating costs they report annually. A panel data analysis was done on these three variables using
a sample of the top 100 Johannesburg Stock Exchange (JSE) reporting companies in South Africa. The
study utilizes the data of companies that report their emissions to the Carbon Disclosure Project (CDP)
annually and are the top 100 JSE Companies by market capitalization and categorized the CDP
reporting companies into 7 industrials sectors.
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This article explores how the JSE SRI Index performed relative to exchange-traded funds during the
period of economic growth as well as during the period of economic decline between 2004 and 2014.
The JSE SRI Index and exchange traded funds are analysed by a single factor model as well as other
risk-adjusted performance measures including the Sharpe ratio, the Treynor ratio and the M-squared
ratio. The single-factor model regression results suggest that during the period of economic growth the
JSE SRI index neither significantly outperformed nor underperformed the exchange-traded funds.
However, the JSE SRI Index significantly underperformed the exchange-traded funds during the
period of economic decline. Further tests that engaged other risk-adjusted measures indicated that the
exchange-traded funds performed better than the JSE SRI index in both periods. Based on this
research it is recommended that further research be conducted using models that can control for the
liquidity difference in funds.
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