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(Individual investors) Ao luliFondr “Faauroynna” mnuiayanasssumiiine1d
dnfindediudusoutnmihlamudeduluamandaning  unsdamuaonin
(Institutional investors) mnuaqﬁ'mr]uﬁagﬂu;ﬂﬁﬁuﬂnﬁuzauﬁunumnﬂszwxsmﬁo
il amuderduluamandnning Inuf'h'lﬂms11’1'0'wﬁunwménmuumﬁm{vzﬁlu
Wednuthlszininm ulovwnsamuezerfiondaninmuasiinmifidnwdedmun
vosngminuiinunyedundiniandmananssuar S nne Surfindqa, 2528) ity
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Tassmsdansomuinniy snmalidunmaiues as. tizms Tasimiasgn  souau
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mTaulﬁé’u?m:nomutfﬂ’u‘luﬁaoﬁmﬂué’ﬁaauhmuu(mu Taviuudailuftvenivh
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woninapiyaansiim  dnfunmitvdadudomuaeniutuginemusauluama
wanninduvadszmelng ﬁzahu‘lﬁ'm:nszmuni’wmn:1uﬁmaﬁ1]::ﬁnin1w?;ufu w
fuuwuiannamandnnindualizmaine 1 2537 uazmsdriumaiennaeauiay
Feogluumunisian 1 2538 ‘u'qﬁqmjmuwv‘m:ﬁﬂﬁnomunuﬁmnﬁu'[w'lugmzt{
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Foapuronivhinidindn q ewselFiasninadeyaveiimldBowen uns Bauman,
1986; Edelman 102 Baker, 1987; Potter,1992) #3stsafianuitutinsonusidoynlui
i1 mnsnlddadunsamuvesdamuaniuumalfnunimmiouvesioyald a
fhindmmamalyiiuinuienduvenlsziandnagu  orndwanszvudentsiddeyn
flimetgdlumadadulonayu 01 Beaver (1989) AT

. . . Investors are a heterogeneous group in many ways. . . In general, the demand for
information will be a function of the investor s wealth, tastes(e.g., attitude toward risk), and
beliefs about future. . . . investors may also differ with respect to their access and ability to

interpret financial information . (mfw 9-10)
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2. WoAnsmIomuy nauaoniu
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yims  Faderalifuims¥nagninsaauiny “safety First” iazisnesldimueldld
Iﬁ' a d’u - - é
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& . .
uenvnil Myopic Institutional Theory 1nn1aan1IARAUlIULBIRAMU
& 3 o a ' L) W A. U )
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y . | 4 .
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(Hansen 40E Hill, 1991; Hill uat AW, 1988; Graves, 1988; Drucker, 1986) éﬂﬂﬂﬂﬂﬁm
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..Institutional Fund Manager are under consideration pressure from their superiors to
perform. When they make decision they response to organizational pressures and their own
desires for job security and advancement. This translates into risk aversion and a short-run

focus...(W 2)
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...Under the current system,a stock isn't truly attractive until a number of large institutions
have recognized its su3tability and an equal number of respected Wall Street analysts ... have

put it on the recommended list... (W11 41) -
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