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1. Introduction
A Kkey objective of regulators and standard-setters is to provide useful mformation
to investors so that they can make informed investment decisions (Financial
Accounting Standards Board [FASB] 1978; Johnson 2005). For example, the
FASB and the International Accounting Standards Board (IASB) Joint Financial
Statement Presentation Project is aimed at improving disclosures to facilitate
investor acquisition and use of financial informaton (FASB 2007). Although there
are over 41 million nonprofessional investors (hereafter “investors”™) investing
directly in the U.S. stock market (Securities Industry Association [SIA] 2002),
there is little evidence on how these individuals’ information choices influence
their investment decisions. We explore this link by examining the relationship
between nonprofessional investors® financial information choices and their portfolio
retums. We also mvestigate the role investing expenence plays in this relationship.
To conduct our analysis, we classify financial information into one of two
types: unfiltered and filtered. A standard definition of unfiltered or filtered informa-
tion does not exist in the literature. We define “unfiltered” information as information
disclosed by management and unaltered by professional intermediaries (e.g., a
firm’s Form 10-K). We define “filtered” information as information packaged by
a professional intermediary for consumption by investors (e.g., a Value Lme analyst

*  Accepted by Steven Salterio. We thank Samh Bonner, Bob Bowen, Nerissa Brown, Rajib Doogar,
Tom Dyckman, Neil Fargher, Annie Farrell, Susan Krische, Dawn Matsumoto, Dale Morse, Mark
Nelson, Mark Peecher, Shiva Rajgopal, Ed Riedl, Steve Salteno (associate editor), Terry Shevlin,
D. Shares, Steve Smith, Bill Tayler, two anonymous reviewerns and workshop panticipants at Cor-
nell University, University of Cincinnati, University of lllinois Urbana-Champaign, University of

This website utilizes technologies such as cookies to enable essential site functionality, as well as for
analytics, personalization, and targeted advertising. You may change your settings at any time or accept
the default settings. You may close this banner to continue with only essential cookies. Privacy Policy

Manage Preferences

Accept All

Reject Non-Essential



https://www.wiley.com/privacy

References v

Barber, B., C. Heath, and T. Odean. 2003. Good reasons sell: Reason-based choice among group and individual
investors in the stock market. Management Science 49 (12). 1636-52.

Web of Science® &  Google Scholar 4

Barber, B., and T. Odean. 2000a. Too many cooks spoil the profits: The performance of investment clubs.
Financial Analysts Journal 56 (1): 17-25.

Google Scholar 2

Barber, B., and T. Odean. 2000b. Trading is hazardous to your wealth: The common stock investment
performance of individual investors. Journal of Finance 55 (2): 773-806.

Web of Science® & Google Scholar &

Barber, B., and T. Odean. 2001. Boys will be boys: Gender, overconfidence, and common stock investment.
Quarterly Journal of Economics 116 (1): 261-92.

Web of Science® Z Google Scholar &

Bertaut, C. 1998. Stockholding behavior of U.S. households: Evidence from the 1983-1989 survey of consumer
finances. Review of Economics and Statistics 80 (2): 263-75.

Web of Science® &  Google Scholar &

Bonner, S. 2007. Judgment and decision making in accounting. Upper Saddle River, NJ: Prentice Hall.

Google Scholar @

Bonner, S., and B. Lewis. 1990. Determinants of auditor expertise. Journal of Accounting Research 28
(Supplement): 1-20.

Web of Science® [Z Google Scholar &

This website utilizes technologies such as cookies to enable essential site functionality, as well as for
analytics, personalization, and targeted advertising. You may change your settings at any time or accept
the default settings. You may close this banner to continue with only essential cookies. Privacy Policy

Manage Preferences

Accept All

Reject Non-Essential



https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1506%2Fcar.25.2.7&key=WOS%3A000187967200002&getFTLinkType=true&doiForPubOfPage=10.1506%2Fcar.25.2.7&refDoi=10.1287%2Fmnsc.49.12.1636.25109&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D49%26publication_year%3D2003%26pages%3D1636-52%26journal%3DManagement%2BScience%26issue%3D12%26author%3DB.%2BBarber%26author%3DC.%2BHeath%26author%3DT.%2BOdean%26title%3DGood%2Breasons%2Bsell%253A%2BReason%25E2%2580%2590based%2Bchoice%2Bamong%2Bgroup%2Band%2Bindividual%2Binvestors%2Bin%2Bthe%2Bstock%2Bmarket&doi=10.1506%2Fcar.25.2.7&doiOfLink=10.1287%2Fmnsc.49.12.1636.25109&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D56%26publication_year%3D2000a%26pages%3D17-25%26journal%3DFinancial%2BAnalysts%2BJournal%26issue%3D1%26author%3DB.%2BBarber%26author%3DT.%2BOdean%26title%3DToo%2Bmany%2Bcooks%2Bspoil%2Bthe%2Bprofits%253A%2BThe%2Bperformance%2Bof%2Binvestment%2Bclubs&doi=10.1506%2Fcar.25.2.7&doiOfLink=10.2469%2Ffaj.v56.n1.2326&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1506%2Fcar.25.2.7&key=WOS%3A000086331600008&getFTLinkType=true&doiForPubOfPage=10.1506%2Fcar.25.2.7&refDoi=10.1111%2F0022-1082.00226&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D55%26publication_year%3D2000b%26pages%3D773-806%26journal%3DJournal%2Bof%2BFinance%26issue%3D2%26author%3DB.%2BBarber%26author%3DT.%2BOdean%26title%3DTrading%2Bis%2Bhazardous%2Bto%2Byour%2Bwealth%253A%2BThe%2Bcommon%2Bstock%2Binvestment%2Bperformance%2Bof%2Bindividual%2Binvestors&doi=10.1506%2Fcar.25.2.7&doiOfLink=10.1111%2F0022-1082.00226&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1506%2Fcar.25.2.7&key=WOS%3A000167095200008&getFTLinkType=true&doiForPubOfPage=10.1506%2Fcar.25.2.7&refDoi=10.1162%2F003355301556400&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D116%26publication_year%3D2001%26pages%3D261-92%26journal%3DQuarterly%2BJournal%2Bof%2BEconomics%26issue%3D1%26author%3DB.%2BBarber%26author%3DT.%2BOdean%26title%3DBoys%2Bwill%2Bbe%2Bboys%253A%2BGender%252C%2Boverconfidence%252C%2Band%2Bcommon%2Bstock%2Binvestment&doi=10.1506%2Fcar.25.2.7&doiOfLink=10.1162%2F003355301556400&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1506%2Fcar.25.2.7&key=000073722900008&getFTLinkType=true&doiForPubOfPage=10.1506%2Fcar.25.2.7&refDoi=10.1162%2F003465398557500&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D80%26publication_year%3D1998%26pages%3D263-75%26journal%3DReview%2Bof%2BEconomics%2Band%2BStatistics%26issue%3D2%26author%3DC.%2BBertaut%26title%3DStockholding%2Bbehavior%2Bof%2BU.S.%2Bhouseholds%253A%2BEvidence%2Bfrom%2Bthe%2B1983%25E2%2580%25901989%2Bsurvey%2Bof%2Bconsumer%2Bfinances&doi=10.1506%2Fcar.25.2.7&doiOfLink=10.1162%2F003465398557500&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D2007%26author%3DS.%2BBonner%26title%3DJudgment%2Band%2Bdecision%2Bmaking%2Bin%2Baccounting&doi=10.1506%2Fcar.25.2.7&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1506%2Fcar.25.2.7&key=A1990FF63900001&getFTLinkType=true&doiForPubOfPage=10.1506%2Fcar.25.2.7&refDoi=10.2307%2F2491243&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D28%26publication_year%3D1990%26pages%3D1-20%26journal%3DJournal%2Bof%2BAccounting%2BResearch%26issue%3DSupplement%26author%3DS.%2BBonner%26author%3DB.%2BLewis%26title%3DDeterminants%2Bof%2Bauditor%2Bexpertise&doi=10.1506%2Fcar.25.2.7&doiOfLink=10.2307%2F2491243&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1506%2Fcar.25.2.7&key=WOS%3AA1994NE93300008&getFTLinkType=true&doiForPubOfPage=10.1506%2Fcar.25.2.7&refDoi=e_1_2_1_9_1%3AISI&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D69%26publication_year%3D1994%26pages%3D157-78%26journal%3DThe%2BAccounting%2BReview%26issue%3D1%26author%3DS.%2BBonner%26author%3DP.%2BWalker%26title%3DThe%2Beffects%2Bof%2Binstruction%2Band%2Bexperience%2Bon%2Bthe%2Bacquisition%2Bof%2Bauditing%2Bknowledge&doi=10.1506%2Fcar.25.2.7&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://www.wiley.com/privacy

Google Scholar 4

Bouwman, M. J., P. A. Frishkoff, and P. Frishkoff. 1987. How do financial analysts make decisions? A process
model of the investment screening decision. Accounting, Organizations and Society 12 (1): 1-29.

Web of Science® &  Google Scholar &

Byrnes, N. 2002. The downside of disclosure. Business Week, August 19-26, 100.

Google Scholar &

Chang, L., and K. Most. 1985. The perceived usefulness of financial statements for investors' decisions.
Miami: Florida International University Press.

Google Scholar &

Elliott, W. B. 2006. Are investors influenced by pro forma emphasis and reconciliations in earnings
announcements The Accounting Review 81 (1): 113-33.

Web of Science® &  Google Scholar &

Elliott, W. B., F. D. Hodge, S. ). Kennedy, and M. Pronk. 2007. Are MBA students a good proxy for non-
professional investors The Accounting Review 82 (1): 139-68.

Web of Science® 2 Google Scholar &

Emshwiller, J. R. 2005. Opening the books: Corporate disclosure has come a long way over the decades; but it
still has a ways to go. Wall Street Journal, October 17, R6.

Google Scholar &

Financial Accounting Standards Board (FASB). 1978. Statement of Financial Accounting Concepts No. 1:
Objectives of financial reporting by business enterprises. Stamford, CT: FASB.

This website utilizes technologies such as cookies to enable essential site functionality, as well as for
analytics, personalization, and targeted advertising. You may change your settings at any time or accept
the default settings. You may close this banner to continue with only essential cookies. Privacy Policy

Manage Preferences

Accept All

Reject Non-Essential



https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1982%26pages%3D134-67%26author%3DM.%2BBouwman%26title%3DDecision%2BMaking%253A%2BAn%2BInterdisciplinary%2BInquiry&doi=10.1506%2Fcar.25.2.7&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1506%2Fcar.25.2.7&key=A1987F773800001&getFTLinkType=true&doiForPubOfPage=10.1506%2Fcar.25.2.7&refDoi=10.1016%2F0361-3682%2887%2990013-4&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D12%26publication_year%3D1987%26pages%3D1-29%26journal%3DAccounting%252C%2BOrganizations%2Band%2BSociety%26issue%3D1%26author%3DM.%2BJ.%2BBouwman%26author%3DP.%2BA.%2BFrishkoff%26author%3DP.%2BFrishkoff%26title%3DHow%2Bdo%2Bfinancial%2Banalysts%2Bmake%2Bdecisions%253F%2BA%2Bprocess%2Bmodel%2Bof%2Bthe%2Binvestment%2Bscreening%2Bdecision&doi=10.1506%2Fcar.25.2.7&doiOfLink=10.1016%2F0361-3682%2887%2990013-4&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D2002%26pages%3D100%26journal%3DBusiness%2BWeek%26author%3DN.%2BByrnes%26title%3DThe%2Bdownside%2Bof%2Bdisclosure&doi=10.1506%2Fcar.25.2.7&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1985%26author%3DL.%2BChang%26author%3DK.%2BMost%26title%3DThe%2Bperceived%2Busefulness%2Bof%2Bfinancial%2Bstatements%2Bfor%2Binvestors%2527%2Bdecisions&doi=10.1506%2Fcar.25.2.7&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1506%2Fcar.25.2.7&key=000235173700005&getFTLinkType=true&doiForPubOfPage=10.1506%2Fcar.25.2.7&refDoi=10.2308%2Faccr.2006.81.1.113&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D81%26publication_year%3D2006%26pages%3D113-33%26journal%3DThe%2BAccounting%2BReview%26issue%3D1%26author%3DW.%2BB.%2BElliott%26title%3DAre%2Binvestors%2Binfluenced%2Bby%2Bpro%2Bforma%2Bemphasis%2Band%2Breconciliations%2Bin%2Bearnings%2Bannouncements&doi=10.1506%2Fcar.25.2.7&doiOfLink=10.2308%2Faccr.2006.81.1.113&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1506%2Fcar.25.2.7&key=000243807300005&getFTLinkType=true&doiForPubOfPage=10.1506%2Fcar.25.2.7&refDoi=10.2308%2Faccr.2007.82.1.139&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D82%26publication_year%3D2007%26pages%3D139-68%26journal%3DThe%2BAccounting%2BReview%26issue%3D1%26author%3DW.%2BB.%2BElliott%26author%3DF.%2BD.%2BHodge%26author%3DS.%2BJ.%2BKennedy%26author%3DM.%2BPronk%26title%3DAre%2BMBA%2Bstudents%2Ba%2Bgood%2Bproxy%2Bfor%2Bnon%25E2%2580%2590professional%2Binvestors&doi=10.1506%2Fcar.25.2.7&doiOfLink=10.2308%2Faccr.2007.82.1.139&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D2005%26pages%3DR6%26journal%3DWall%2BStreet%2BJournal%26author%3DJ.%2BR.%2BEmshwiller%26title%3DOpening%2Bthe%2Bbooks%253A%2BCorporate%2Bdisclosure%2Bhas%2Bcome%2Ba%2Blong%2Bway%2Bover%2Bthe%2Bdecades%253B%2Bbut%2Bit%2Bstill%2Bhas%2Ba%2Bways%2Bto%2Bgo&doi=10.1506%2Fcar.25.2.7&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar%3Fhl%3Den%26q%3D%250A%2BFinancial%2BAccounting%2BStandards%2BBoard%2B%2528FASB%2529.%2B1978.%2BStatement%2Bof%2BFinancial%2BAccounting%2BConcepts%2BNo.%2B1%253A%2BObjectives%2Bof%2Bfinancial%2Breporting%2Bby%2Bbusiness%2Benterprises.%2BStamford%252C%2BCT%253A%2BFASB.%250A&doi=10.1506%2Fcar.25.2.7&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar%3Fhl%3Den%26q%3D%250A%2BFinancial%2BAccounting%2BStandards%2BBoard%2B%2528FASB%2529.%2B2007.%2BFinancial%2BStatement%2BPresentation%2BProject%25C3%25A2%25E2%2582%25ACJoint%2BProject%2Bof%2Bthe%2BIASB%2Band%2BFASB.%2BNorwalk%252C%2BCT%253A%2BFASB.%250A&doi=10.1506%2Fcar.25.2.7&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://www.wiley.com/privacy

Frederickson, J. R., and J. S. Miller. 2004. The effect of pro forma earnings disclosures on analysts' and
nonprofessional investors' equity valuation judgments. The Accounting Review 79 (3): 667-86.

Web of Science® & Google Scholar &

Glaser, M. 2003. Online broker investors: Demographic information, investment strategy, portfolio
positions, and trading activity. Working paper, University of Mannheim.

Google Scholar @

Glaser, M., and M. Weber. 2005. Which past returns affect trading volume? Working paper, University of
Mannheim.

Google Scholar &

Glaser, M., and M. Weber. 2007. Overconfidence and trading volume. Geneva Risk and Insurance Review 32
(1): 1-36.

Web of Science® & Google Scholar &

Henry, D. 2004. Fuzzy numbers. Business Week, October 4, 78-88.

Google Scholar &

Hirst, D. E., K. E. Jackson, and L. Koonce. 2003. Improving financial reports by revealing the accuracy of prior
estimates. Contemporary Accounting Research 20 (1): 165-93.

Web of Science® & Google Scholar &

Hirst, D. E., and P. E. Hopkins. 1998. Comprehensive income reporting and analysts' valuation judgments.
Journal of Accounting Research 36 (Supplement): 47-75.

Web of Science® &  Google Scholar &

This website utilizes technologies such as cookies to enable essential site functionality, as well as for
analytics, personalization, and targeted advertising. You may change your settings at any time or accept
the default settings. You may close this banner to continue with only essential cookies. Privacy Policy

Manage Preferences

Accept All

Reject Non-Essential



https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1506%2Fcar.25.2.7&key=000222891800006&getFTLinkType=true&doiForPubOfPage=10.1506%2Fcar.25.2.7&refDoi=10.2308%2Faccr.2004.79.3.667&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D79%26publication_year%3D2004%26pages%3D667-86%26journal%3DThe%2BAccounting%2BReview%26issue%3D3%26author%3DJ.%2BR.%2BFrederickson%26author%3DJ.%2BS.%2BMiller%26title%3DThe%2Beffect%2Bof%2Bpro%2Bforma%2Bearnings%2Bdisclosures%2Bon%2Banalysts%2527%2Band%2Bnonprofessional%2Binvestors%2527%2Bequity%2Bvaluation%2Bjudgments&doi=10.1506%2Fcar.25.2.7&doiOfLink=10.2308%2Faccr.2004.79.3.667&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D2003%26author%3DM.%2BGlaser%26title%3DOnline%2Bbroker%2Binvestors%253A%2BDemographic%2Binformation%252C%2Binvestment%2Bstrategy%252C%2Bportfolio%2Bpositions%252C%2Band%2Btrading%2Bactivity&doi=10.1506%2Fcar.25.2.7&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D2005%26author%3DM.%2BGlaser%26author%3DM.%2BWeber%26title%3DWhich%2Bpast%2Breturns%2Baffect%2Btrading%2Bvolume&doi=10.1506%2Fcar.25.2.7&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1506%2Fcar.25.2.7&key=000249012300001&getFTLinkType=true&doiForPubOfPage=10.1506%2Fcar.25.2.7&refDoi=10.1007%2Fs10713-007-0003-3&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D32%26publication_year%3D2007%26pages%3D1-36%26journal%3DGeneva%2BRisk%2Band%2BInsurance%2BReview%26issue%3D1%26author%3DM.%2BGlaser%26author%3DM.%2BWeber%26title%3DOverconfidence%2Band%2Btrading%2Bvolume&doi=10.1506%2Fcar.25.2.7&doiOfLink=10.1007%2Fs10713-007-0003-3&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D2004%26pages%3D78-88%26journal%3DBusiness%2BWeek%26author%3DD.%2BHenry%26title%3DFuzzy%2Bnumbers&doi=10.1506%2Fcar.25.2.7&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1506%2Fcar.25.2.7&key=000181921100007&getFTLinkType=true&doiForPubOfPage=10.1506%2Fcar.25.2.7&refDoi=10.1506%2F9T1W-PGGN-L36L-WD21&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D20%26publication_year%3D2003%26pages%3D165-93%26journal%3DContemporary%2BAccounting%2BResearch%26issue%3D1%26author%3DD.%2BE.%2BHirst%26author%3DK.%2BE.%2BJackson%26author%3DL.%2BKoonce%26title%3DImproving%2Bfinancial%2Breports%2Bby%2Brevealing%2Bthe%2Baccuracy%2Bof%2Bprior%2Bestimates&doi=10.1506%2Fcar.25.2.7&doiOfLink=10.1506%2F9T1W-PGGN-L36L-WD21&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1506%2Fcar.25.2.7&key=000079358900003&getFTLinkType=true&doiForPubOfPage=10.1506%2Fcar.25.2.7&refDoi=10.2307%2F2491306&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D36%26publication_year%3D1998%26pages%3D47-75%26journal%3DJournal%2Bof%2BAccounting%2BResearch%26issue%3DSupplement%26author%3DD.%2BE.%2BHirst%26author%3DP.%2BE.%2BHopkins%26title%3DComprehensive%2Bincome%2Breporting%2Band%2Banalysts%2527%2Bvaluation%2Bjudgments&doi=10.1506%2Fcar.25.2.7&doiOfLink=10.2307%2F2491306&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D17%26publication_year%3D2003%26pages%3D37-48%26journal%3DAccounting%2BHorizons%26issue%3DSupplement%26author%3DF.%2BD.%2BHodge%26title%3DInvestors%2527%2Bperceptions%2Bof%2Bearnings%2Bquality%252C%2Bauditor%2Bindependence%252C%2Band%2Bthe%2Busefulness%2Bof%2Baudited%2Bfinancial%2Binformation&doi=10.1506%2Fcar.25.2.7&doiOfLink=10.2308%2Facch.2003.17.s-1.37&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1506%2Fcar.25.2.7&key=000222891800007&getFTLinkType=true&doiForPubOfPage=10.1506%2Fcar.25.2.7&refDoi=10.2308%2Faccr.2004.79.3.687&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D79%26publication_year%3D2004%26pages%3D687-703%26journal%3DThe%2BAccounting%2BReview%26issue%3D3%26author%3DF.%2BD.%2BHodge%26author%3DS.%2BJ.%2BKennedy%26author%3DL.%2BA.%2BMaines%26title%3DDoes%2Bsearch%25E2%2580%2590facilitating%2Btechnology%2Bimprove%2Bthe%2Btransparency%2Bof%2Bfinancial%2Breporting&doi=10.1506%2Fcar.25.2.7&doiOfLink=10.2308%2Faccr.2004.79.3.687&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://www.wiley.com/privacy

Hodge, F. D., R. D. Martin, and J. H. Pratt. 2006. Audit qualifications of income-decreasing accounting choices.
Contemporary Accounting Research 23 (2): 369-94.

Web of Science® 2 Google Scholar &

Hodge, F. D., and M. Pronk. 2006. The impact of expertise and investment familiarity on investors' use of online
financial reporting. Journal of Accounting, Auditing and Finance 21 (3): 267-92.

Google Scholar &

Hopkins, P. E. 1996. The effect of financial statement classification of hybrid financial instruments on financial
analysts' stock price judgments. Journal of Accounting Research 34 (Supplement): 33-50.

Web of Science® & Google Scholar &

Hunton, J. E., and R. A. McEwen. 1997. An assessment of the relation between analysts' earnings forecast
accuracy, motivational incentives, and cognitive information search strategy. The Accounting Review 72 (4):
497-516.

Web of Science® & Google Scholar &

Ivkovic, Z., and W. Weisbenner. 2005. Local does as local is: Information content of geography of individual
investors' common stock investments. Journal of Finance 60 (1): 267-306.

Web of Science® Z Google Scholar &

Jacoby, J. M., M. Morrin, G. Johar, Z. Gurhan, A. Kuss, and D. Mazusky. 2001. Training novice investors to
become more expert: The role of information accessing strategy. Journal of Psychology and Financial
Markets 2 (2): 69-79.

Google Scholar &

Johnson, L. T. 2005. Relevance and reliability. The FASB Report, February 28.

This website utilizes technologies such as cookies to enable essential site functionality, as well as for
analytics, personalization, and targeted advertising. You may change your settings at any time or accept
the default settings. You may close this banner to continue with only essential cookies. Privacy Policy

Manage Preferences

Accept All

Reject Non-Essential



https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1506%2Fcar.25.2.7&key=000238556500002&getFTLinkType=true&doiForPubOfPage=10.1506%2Fcar.25.2.7&refDoi=10.1506%2F0L0U-C5V6-3FTM-5DTJ&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D23%26publication_year%3D2006%26pages%3D369-94%26journal%3DContemporary%2BAccounting%2BResearch%26issue%3D2%26author%3DF.%2BD.%2BHodge%26author%3DR.%2BD.%2BMartin%26author%3DJ.%2BH.%2BPratt%26title%3DAudit%2Bqualifications%2Bof%2Bincome%25E2%2580%2590decreasing%2Baccounting%2Bchoices&doi=10.1506%2Fcar.25.2.7&doiOfLink=10.1506%2F0L0U-C5V6-3FTM-5DTJ&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D21%26publication_year%3D2006%26pages%3D267-92%26journal%3DJournal%2Bof%2BAccounting%252C%2BAuditing%2Band%2BFinance%26issue%3D3%26author%3DF.%2BD.%2BHodge%26author%3DM.%2BPronk%26title%3DThe%2Bimpact%2Bof%2Bexpertise%2Band%2Binvestment%2Bfamiliarity%2Bon%2Binvestors%2527%2Buse%2Bof%2Bonline%2Bfinancial%2Breporting&doi=10.1506%2Fcar.25.2.7&doiOfLink=10.1177%2F0148558X0602100304&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1506%2Fcar.25.2.7&key=A1996XB81200003&getFTLinkType=true&doiForPubOfPage=10.1506%2Fcar.25.2.7&refDoi=10.2307%2F2491424&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D34%26publication_year%3D1996%26pages%3D33-50%26journal%3DJournal%2Bof%2BAccounting%2BResearch%26issue%3DSupplement%26author%3DP.%2BE.%2BHopkins%26title%3DThe%2Beffect%2Bof%2Bfinancial%2Bstatement%2Bclassification%2Bof%2Bhybrid%2Bfinancial%2Binstruments%2Bon%2Bfinancial%2Banalysts%2527%2Bstock%2Bprice%2Bjudgments&doi=10.1506%2Fcar.25.2.7&doiOfLink=10.2307%2F2491424&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1506%2Fcar.25.2.7&key=A1997YH38800001&getFTLinkType=true&doiForPubOfPage=10.1506%2Fcar.25.2.7&refDoi=e_1_2_1_31_1%3AISI&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D72%26publication_year%3D1997%26pages%3D497-516%26journal%3DThe%2BAccounting%2BReview%26issue%3D4%26author%3DJ.%2BE.%2BHunton%26author%3DR.%2BA.%2BMcEwen%26title%3DAn%2Bassessment%2Bof%2Bthe%2Brelation%2Bbetween%2Banalysts%2527%2Bearnings%2Bforecast%2Baccuracy%252C%2Bmotivational%2Bincentives%252C%2Band%2Bcognitive%2Binformation%2Bsearch%2Bstrategy&doi=10.1506%2Fcar.25.2.7&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1506%2Fcar.25.2.7&key=000226209400008&getFTLinkType=true&doiForPubOfPage=10.1506%2Fcar.25.2.7&refDoi=10.1111%2Fj.1540-6261.2005.00730.x&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D60%26publication_year%3D2005%26pages%3D267-306%26journal%3DJournal%2Bof%2BFinance%26issue%3D1%26author%3DZ.%2BIvkovic%26author%3DW.%2BWeisbenner%26title%3DLocal%2Bdoes%2Bas%2Blocal%2Bis%253A%2BInformation%2Bcontent%2Bof%2Bgeography%2Bof%2Bindividual%2Binvestors%2527%2Bcommon%2Bstock%2Binvestments&doi=10.1506%2Fcar.25.2.7&doiOfLink=10.1111%2Fj.1540-6261.2005.00730.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D2%26publication_year%3D2001%26pages%3D69-79%26journal%3DJournal%2Bof%2BPsychology%2Band%2BFinancial%2BMarkets%26issue%3D2%26author%3DJ.%2BM.%2BJacoby%26author%3DM.%2BMorrin%26author%3DG.%2BJohar%26author%3DZ.%2BGurhan%26author%3DA.%2BKuss%26author%3DD.%2BMazusky%26title%3DTraining%2Bnovice%2Binvestors%2Bto%2Bbecome%2Bmore%2Bexpert%253A%2BThe%2Brole%2Bof%2Binformation%2Baccessing%2Bstrategy&doi=10.1506%2Fcar.25.2.7&doiOfLink=10.1207%2FS15327760JPFM0202_02&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar%3Fhl%3Den%26q%3D%250AJohnson%252C%2BL.%2BT.%2B%250A2005.%2BRelevance%2Band%2Breliability.%2BThe%2BFASB%2BReport%252C%2BFebruary%2B28.%250A&doi=10.1506%2Fcar.25.2.7&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D2007%26author%3DG.%2BKorniotis%26author%3DA.%2BKumar%26title%3DDoes%2Binvestment%2Bskill%2Bdecline%2Bdue%2Bto%2Bcognitive%2Baging%2Bor%2Bimprove%2Bwith%2Bexperience&doi=10.1506%2Fcar.25.2.7&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://www.wiley.com/privacy

Libby, R. 1995. The role of knowledge and memory in audit judgment. In Judgment and Decision Making
Research in Accounting and Auditing, eds. R. Ashton and A. Ashton, 176-206. Cambridge, MA: Cambridge
University Press.

Google Scholar 4

Libby, R., and J. Luft. 1993. Determinants of judgment performance in accounting settings: Ability, knowledge,
motivation and environment. Accounting, Organizations and Society 18 (5): 425-50.

Web of Science® & Google Scholar &

Magat, W. A., J. W. Payne, and P. F. Brucato. 1986. How important is information format? An experimental study
of home energy audit programs. Journal of Policy Analysis and Management 6 (1): 20-34.

Web of Science® Z Google Scholar &

Maines, L. A., and L. S. McDaniel. 2000. Effects of comprehensive income characteristics on nonprofessional
investors' judgments: The role of financial-statement presentation format. The Accounting Review 75 (2):

179-207.

Web of Science® & Google Scholar &

Markowitz, H. 1952. Portfolio selection. The Journal of Finance 7 (1): 77-91.

Web of Science® &4 Google Scholar &

Masters, R. 1989. Study examines investors' risk-taking propensities. Journal of Financial Planning 2 (3): 151-
5.

Google Scholar &

Moore, J., and A. Reichert. 1983. An analysis of the financial management techniques currently employed by
large U.S. corporations. Journal of Business Finance and Accounting 10 (4): 623-45.

Google Scholar 4

This website utilizes technologies such as cookies to enable essential site functionality, as well as for
analytics, personalization, and targeted advertising. You may change your settings at any time or accept
the default settings. You may close this banner to continue with only essential cookies. Privacy Policy

Manage Preferences

Accept All

Reject Non-Essential



http://old.better-investing.org/content/top100index.html
http://www.betterinvestingnewsroom.org/NewsFact-85.html
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1995%26pages%3D176-206%26author%3DR.%2BLibby%26title%3DJudgment%2Band%2BDecision%2BMaking%2BResearch%2Bin%2BAccounting%2Band%2BAuditing&doi=10.1506%2Fcar.25.2.7&doiOfLink=10.1017%2FCBO9780511720420.009&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1506%2Fcar.25.2.7&key=A1993LK40800004&getFTLinkType=true&doiForPubOfPage=10.1506%2Fcar.25.2.7&refDoi=10.1016%2F0361-3682%2893%2990040-D&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D18%26publication_year%3D1993%26pages%3D425-50%26journal%3DAccounting%252C%2BOrganizations%2Band%2BSociety%26issue%3D5%26author%3DR.%2BLibby%26author%3DJ.%2BLuft%26title%3DDeterminants%2Bof%2Bjudgment%2Bperformance%2Bin%2Baccounting%2Bsettings%253A%2BAbility%252C%2Bknowledge%252C%2Bmotivation%2Band%2Benvironment&doi=10.1506%2Fcar.25.2.7&doiOfLink=10.1016%2F0361-3682%2893%2990040-D&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1506%2Fcar.25.2.7&key=A1986E734800002&getFTLinkType=true&doiForPubOfPage=10.1506%2Fcar.25.2.7&refDoi=10.1002%2Fpam.4050060103&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D6%26publication_year%3D1986%26pages%3D20-34%26journal%3DJournal%2Bof%2BPolicy%2BAnalysis%2Band%2BManagement%26issue%3D1%26author%3DW.%2BA.%2BMagat%26author%3DJ.%2BW.%2BPayne%26author%3DP.%2BF.%2BBrucato%26title%3DHow%2Bimportant%2Bis%2Binformation%2Bformat%253F%2BAn%2Bexperimental%2Bstudy%2Bof%2Bhome%2Benergy%2Baudit%2Bprograms&doi=10.1506%2Fcar.25.2.7&doiOfLink=10.1002%2Fpam.4050060103&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1506%2Fcar.25.2.7&key=000086658100002&getFTLinkType=true&doiForPubOfPage=10.1506%2Fcar.25.2.7&refDoi=10.2308%2Faccr.2000.75.2.179&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D75%26publication_year%3D2000%26pages%3D179-207%26journal%3DThe%2BAccounting%2BReview%26issue%3D2%26author%3DL.%2BA.%2BMaines%26author%3DL.%2BS.%2BMcDaniel%26title%3DEffects%2Bof%2Bcomprehensive%2Bincome%2Bcharacteristics%2Bon%2Bnonprofessional%2Binvestors%2527%2Bjudgments%253A%2BThe%2Brole%2Bof%2Bfinancial%25E2%2580%2590statement%2Bpresentation%2Bformat&doi=10.1506%2Fcar.25.2.7&doiOfLink=10.2308%2Faccr.2000.75.2.179&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1506%2Fcar.25.2.7&key=WOS%3A000204225300006&getFTLinkType=true&doiForPubOfPage=10.1506%2Fcar.25.2.7&refDoi=10.1111%2Fj.1540-6261.1952.tb01525.x&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D7%26publication_year%3D1952%26pages%3D77-91%26journal%3DThe%2BJournal%2Bof%2BFinance%26issue%3D1%26author%3DH.%2BMarkowitz%26title%3DPortfolio%2Bselection&doi=10.1506%2Fcar.25.2.7&doiOfLink=10.1111%2Fj.1540-6261.1952.tb01525.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D2%26publication_year%3D1989%26pages%3D151-5%26journal%3DJournal%2Bof%2BFinancial%2BPlanning%26issue%3D3%26author%3DR.%2BMasters%26title%3DStudy%2Bexamines%2Binvestors%2527%2Brisk%25E2%2580%2590taking%2Bpropensities&doi=10.1506%2Fcar.25.2.7&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D10%26publication_year%3D1983%26pages%3D623-45%26journal%3DJournal%2Bof%2BBusiness%2BFinance%2Band%2BAccounting%26issue%3D4%26author%3DJ.%2BMoore%26author%3DA.%2BReichert%26title%3DAn%2Banalysis%2Bof%2Bthe%2Bfinancial%2Bmanagement%2Btechniques%2Bcurrently%2Bemployed%2Bby%2Blarge%2BU.S.%2Bcorporations&doi=10.1506%2Fcar.25.2.7&doiOfLink=10.1111%2Fj.1468-5957.1983.tb00456.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar%3Fhl%3Den%26q%3D%250A%2BNational%2BAssociation%2Bof%2BInvestors%2BCorporation%2B%2528NAIC%2529.%2B2001.%2BBetter%2Binvesting%2Btop%2B100%2Bindex.%2Bhttp%253Aold.better%25E2%2580%2590investing.orgcontenttop100index.html.%250A&doi=10.1506%2Fcar.25.2.7&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://www.wiley.com/privacy

Google Scholar &

O'Hara, T., and K. Janke. 1998. Starting and running a profitable investment club. New York: Random
House.

Google Scholar &

Oppenheim, A. N. 1992. Questionnaire design, interviewing, and attitude measurement. New York: Pinter
Publishers.

Google Scholar &

Payne, J. W., J. R. Bettman, and E. J. Johnson. 1993. The adaptive decision maker. Cambridge, MA: Cambridge
University Press.

Web of Science® &  Google Scholar &

Penman, S. 2001. Financial statement analysis and security valuation. New York: McGraw-Hill/Irwin.

Google Scholar @

Rea, L., and R. Parker. 1997. Designing and conducting survey research, 2nd ed. San Francisco: Jossey-Bass.

Google Scholar @

Reilly, F. K., and K. C. Brown. 1997. Investment analysis and portfolio management. Orlando, FL: Dryden
Press.

Google Scholar &

Russo, J. E. 1977. The value of unit price information. Journal of Marketing Research 14 (2): 193-201.

Web of Science® &  Google Scholar &

This website utilizes technologies such as cookies to enable essential site functionality, as well as for
analytics, personalization, and targeted advertising. You may change your settings at any time or accept
the default settings. You may close this banner to continue with only essential cookies. Privacy Policy

Manage Preferences

Accept All

Reject Non-Essential



https://www.whitehouse.gov/infocus/corporateresponsibility
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar%3Fhl%3Den%26q%3D%250A%2BNational%2BAssociation%2Bof%2BInvestors%2BCorporation%2B%2528NAIC%2529.%2B2006.%2BBetterInvesting%2BFact%2BSheet.%2Bhttp%253Awww.betterinvestingnewsroom.orgNewsFact%25E2%2580%259085.html.%250A&doi=10.1506%2Fcar.25.2.7&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1998%26author%3DT.%2BO%2527Hara%26author%3DK.%2BJanke%26title%3DStarting%2Band%2Brunning%2Ba%2Bprofitable%2Binvestment%2Bclub&doi=10.1506%2Fcar.25.2.7&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1992%26author%3DA.%2BN.%2BOppenheim%26title%3DQuestionnaire%2Bdesign%252C%2Binterviewing%252C%2Band%2Battitude%2Bmeasurement&doi=10.1506%2Fcar.25.2.7&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1506%2Fcar.25.2.7&key=A1993LL83700016&getFTLinkType=true&doiForPubOfPage=10.1506%2Fcar.25.2.7&refDoi=10.1017%2FCBO9781139173933&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1993%26author%3DJ.%2BW.%2BPayne%26author%3DJ.%2BR.%2BBettman%26author%3DE.%2BJ.%2BJohnson%26title%3DThe%2Badaptive%2Bdecision%2Bmaker&doi=10.1506%2Fcar.25.2.7&doiOfLink=10.1017%2FCBO9781139173933&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D2001%26author%3DS.%2BPenman%26title%3DFinancial%2Bstatement%2Banalysis%2Band%2Bsecurity%2Bvaluation&doi=10.1506%2Fcar.25.2.7&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1997%26author%3DL.%2BRea%26author%3DR.%2BParker%26title%3DDesigning%2Band%2Bconducting%2Bsurvey%2Bresearch&doi=10.1506%2Fcar.25.2.7&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1997%26author%3DF.%2BK.%2BReilly%26author%3DK.%2BC.%2BBrown%26title%3DInvestment%2Banalysis%2Band%2Bportfolio%2Bmanagement&doi=10.1506%2Fcar.25.2.7&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1506%2Fcar.25.2.7&key=A1977DG48800007&getFTLinkType=true&doiForPubOfPage=10.1506%2Fcar.25.2.7&refDoi=10.1177%2F002224377701400207&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D14%26publication_year%3D1977%26pages%3D193-201%26journal%3DJournal%2Bof%2BMarketing%2BResearch%26issue%3D2%26author%3DJ.%2BE.%2BRusso%26title%3DThe%2Bvalue%2Bof%2Bunit%2Bprice%2Binformation&doi=10.1506%2Fcar.25.2.7&doiOfLink=10.1177%2F002224377701400207&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar%3Fhl%3Den%26q%3D%250ASaler%252C%2BT.%2B%250A2006.%2BNot%25E2%2580%2590so%25E2%2580%2590fine%2Bprint.%2B%250A%2BBetter%2BInvesting%2BMagazine%252C%2BNovember%252C%2B19.%250A&doi=10.1506%2Fcar.25.2.7&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar%3Fhl%3Den%26q%3D%250ASarbanes%25E2%2580%2590Oxley%2BAct%2Bof%2B2002.%2B2002.%2BThe%2BPublic%2BCompany%2BAccounting%2BReform%2Band%2BInvestor%2BProtection%2BAct.%2BPub.%2BL.%2Bno.%2B107%25E2%2580%2590204%252C%2B116%2BStat.%2B745%2Bhttp%253Awww.whitehouse.govinfocuscorporateresponsibility.%250A&doi=10.1506%2Fcar.25.2.7&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://www.wiley.com/privacy

Securities and Exchange Commission (SEC). 2004. The investor's advocate: How the SEC protects investors and
maintains market integrity. http:www.sec.gov.

Google Scholar &

Securities Industry Association (SIA). 2001. Costs and benefits of regulation fair disclosure. New York: SIA.

Google Scholar 4

Securities Industry Association (SIA). 2002. Equity ownership in America. New York: SIA.

Google Scholar @

Sedor, L. M. 2002. An explanation for unintentional optimism in analysts' earnings forecasts. The Accounting
Review 77 (4): 731-53.

Web of Science® & Google Scholar &

SRl International. 1987. Investor information needs and the annual report. Morristown, NJ: Financial
Executives Research Foundation.

Google Scholar 4

Sternberg, R. J., R. K. Wagner, and W. M. Williams. 1995. Testing common sense. American Psychologist 50
(11): 912-27.

Web of Science® &  Google Scholar &

Wallace, R., and C. Mellor. 1988. Nonresponse bias in mail accounting surveys: A pedagogical note. British
Accounting Review 20 (2): 131-9.

Google Scholar &

This website utilizes technologies such as cookies to enable essential site functionality, as well as for
analytics, personalization, and targeted advertising. You may change your settings at any time or accept
the default settings. You may close this banner to continue with only essential cookies. Privacy Policy

Manage Preferences

Accept All

Reject Non-Essential



https://onlinelibrary.wiley.com/doi/pdf/10.1506/car.25.2.7
https://www.sec.gov/
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar%3Fhl%3Den%26q%3D%250A%2BSecurities%2Band%2BExchange%2BCommission%2B%2528SEC%2529.%2B2004.%2BThe%2Binvestor%2527s%2Badvocate%253A%2BHow%2Bthe%2BSEC%2Bprotects%2Binvestors%2Band%2Bmaintains%2Bmarket%2Bintegrity.%2Bhttp%253Awww.sec.gov.%250A&doi=10.1506%2Fcar.25.2.7&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar%3Fhl%3Den%26q%3D%250A%2BSecurities%2BIndustry%2BAssociation%2B%2528SIA%2529.%2B2001.%2BCosts%2Band%2Bbenefits%2Bof%2Bregulation%2Bfair%2Bdisclosure.%2BNew%2BYork%253A%2BSIA.%250A&doi=10.1506%2Fcar.25.2.7&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar%3Fhl%3Den%26q%3D%250A%2BSecurities%2BIndustry%2BAssociation%2B%2528SIA%2529.%2B2002.%2BEquity%2Bownership%2Bin%2BAmerica.%2BNew%2BYork%253A%2BSIA.%250A&doi=10.1506%2Fcar.25.2.7&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1506%2Fcar.25.2.7&key=000178663500002&getFTLinkType=true&doiForPubOfPage=10.1506%2Fcar.25.2.7&refDoi=10.2308%2Faccr.2002.77.4.731&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D77%26publication_year%3D2002%26pages%3D731-53%26journal%3DThe%2BAccounting%2BReview%26issue%3D4%26author%3DL.%2BM.%2BSedor%26title%3DAn%2Bexplanation%2Bfor%2Bunintentional%2Boptimism%2Bin%2Banalysts%2527%2Bearnings%2Bforecasts&doi=10.1506%2Fcar.25.2.7&doiOfLink=10.2308%2Faccr.2002.77.4.731&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1987%26author%3DSRI%2BInternational%26title%3DInvestor%2Binformation%2Bneeds%2Band%2Bthe%2Bannual%2Breport&doi=10.1506%2Fcar.25.2.7&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1506%2Fcar.25.2.7&key=A1995TE62900002&getFTLinkType=true&doiForPubOfPage=10.1506%2Fcar.25.2.7&refDoi=10.1037%2F0003-066X.50.11.912&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D50%26publication_year%3D1995%26pages%3D912-27%26journal%3DAmerican%2BPsychologist%26issue%3D11%26author%3DR.%2BJ.%2BSternberg%26author%3DR.%2BK.%2BWagner%26author%3DW.%2BM.%2BWilliams%26title%3DTesting%2Bcommon%2Bsense&doi=10.1506%2Fcar.25.2.7&doiOfLink=10.1037%2F0003-066X.50.11.912&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D20%26publication_year%3D1988%26pages%3D131-9%26journal%3DBritish%2BAccounting%2BReview%26issue%3D2%26author%3DR.%2BWallace%26author%3DC.%2BMellor%26title%3DNonresponse%2Bbias%2Bin%2Bmail%2Baccounting%2Bsurveys%253A%2BA%2Bpedagogical%2Bnote&doi=10.1506%2Fcar.25.2.7&doiOfLink=10.1016%2F0890-8389%2888%2990036-4&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://www.wiley.com/privacy

Privacy Policy
Terms of Use
About Cookies

Manage Cookies
Accessibility

Wiley Research DE&I Statement and Publishing Policies

HELP & SUPPORT

Contact Us
Training and Support
DMCA & Reporting Piracy

Sitemap

OPPORTUNITIES

Subscription Agents

Advertisers & Corporate Partners

CONNECT WITH WILEY

The Wiley Network
Wiley Press Room

Copyright © 1999-2026 John Wiley & Sons, Inc or related companies. All rights reserved, including rights for text and data mining and training
of artificial intelligence technologies or similar technologies.

WILEY

This website utilizes technologies such as cookies to enable essential site functionality, as well as for
analytics, personalization, and targeted advertising. You may change your settings at any time or accept
the default settings. You may close this banner to continue with only essential cookies.



https://www.wiley.com/privacy
https://onlinelibrary.wiley.com/terms-and-conditions
https://onlinelibrary.wiley.com/cookies
https://onlinelibrary.wiley.com/accessibility
https://onlinelibrary.wiley.com/publishing-policies
https://hub.wiley.com/community/support/onlinelibrary
https://www.wiley.com/customer-success/wiley-online-library-training-hub
https://onlinelibrary.wiley.com/dmca-notification-policy
https://onlinelibrary.wiley.com/sitemap
https://onlinelibrary.wiley.com/agents
https://onlinelibrary.wiley.com/advertisers
https://www.wiley.com/network
https://newsroom.wiley.com/
https://www.wiley.com/
https://www.wiley.com/
https://www.wiley.com/privacy

