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Americans' Perceptions of Best Long-Term Investment

Which of the following do you think is the best long-term investment --
[bonds, real estate, savings accounts or CDs, stocks or mutual funds, (or)
gold]?

— % Real estate — % Gold ---- % Stocks/Mutual funds - - % Savings accounts/CDs
— - % Bonds

60

34
g 3 26
e 18

S .--*13
10 S e, b ST,
— e e
o
2012 2014 2016 2018 2020 2022
GALLUP

[V -] o pol 2 50 5ai 51 (5,155 sl yun (slo 509y €195l Ammmylio ¥ 0 jlouds 510903
Sy At gty Y

ST Ulo s Cuonl 5 (313 Jlo (el o s slotel b o @ Wlia cpl o
dole SO Glamie an Cu pae slaiel a5 wao o lis mls ol aislo y baS o o
)1 iy G (T Ao s (Slo s S e 5 Il Slasi] b S5eg 50 GlS
sleaie gals woslad pulislay joue Wlgh oo Cupaw o sleiel YL Folaw
o el Caleg 58 4 350 GUSIS 5 ol ke plee lags lSan S9up 5 (Dlals
Oloe am Cu pae slatel (pizen WS (oo SS il Jbe plie iz g e
Sin b opl Sgd oo a3l dilgls 5 Cute Slojle Sim b S, ol (6l Sl S
oS Line aslyglg g omoz (5 I8 ale pan Srojgy ;0 U wS SaS S b 4 wilgy oo

Ailes Cogar 5L jo 1) 095 S0l ComBge S j0 g aiiS



oo oen

VoV EePpnyly /7 pluansys oflaid /piiiii> oggs

Cumnl 5 31 Sl ool o slazel 13U b b e slo Sl 5 ol 55 40

b b o sloylSaly g Lol ojlads Jgux

510 Jbo ool g g oo olosel 3G

lo S,

lo 2l

9 PO ylS Blad slapiasw sbx!
bl )

o 6 oS ol ;o Codlads pae

&S

LSS S i g 03,551 talS

Casi gly h390] SlaelS S (5,158 5
sleel

slozel sas b Loy (glacSa,

Ol e

IES N PRI AN 9

olind g ohlaS bl b Lalg) 25040

s, la8 e iz H0 Cudgaze

@)L}

5 &S ale o slas 5l il slx

6)9‘95

Sy 0ty 5 s Shas e i

Fie S,

Sy padrin glacawlus 0529 pas




m p8uwl ¢fles 5 Cupan eslad jinadgjs doliknd 1+ A

oealS 1 slesel wilgs oo a5 Lol sla > 51 (S ila g S paenal jo Codlals pas
Dgd Hladnd g QLS Gl jo (Lo )L 5 paliissn

Loyl looas! g ol )l as oS b LS8 318,15 o8 Liw g 03551 ialS
Db oo 2olS o] o8 Lie 5 055l 00,5 cod )8 a5 0,90

Slales 5 Jbo oy olom 4 Wlgs oo sloiel pac rolaiel pac b lag o slacS,
AT oo shie b a8l IS 0 Sles paS 098 i

S els 50 Cudgaise 4 Wilgs o sletiel sgmg pace  A5ls Il el ,o oM
Dgd yxie Az (o, (I Ale s jo &S0 Sllgs als g Sl

JLss a0 Voane (25 o180k s 1 25 slags S alo yu G 5o Cudgams
Sl ,la8 Gl s L Wilgh oo dloiel pac aiiis sleel LB Copoe b olbes b
NS IV P £

5 yShas 22l 4 wiilys o by (nl ooled 1808 0l g (o o Shos py iie 3l
RORJEEICL ST RT P P

Cogls lp 1) 6% sl wilg o loes b oSl g ol (pl 4 axg b

SisS gslwosly 0g5 slag,laS asle p g Gl.&lo Sb u.:.ol.’ Sguts 5 Cu e o dleiel
Do 4 Ll & g i o dleel Cugdi a5 weo oo lid Gudod ol bl (S jeb 4
5 Syl laossn 10 6,105l s Cronl aSh S o S5 L5l Jo el

Loyl dnwgs 5 ) 4 Wlsi oo 355 s 4y ol (nl ao oo Gl 53 ) @il
Sy e byl e o Slee ial33l 4



Vo4 WPy /piuny ogloid /piikid oyg> m

Slosmg ax g8 Cu o ;0 slaiel Cogdl g obml 4y LS 14 aS 0gd oo Slpiien «olyd o
S3lmosly 09> (laiind 5 (lpoe G Lly; S5 sl 1) (2l Bl 5 il axsls
5 518 s el e sl it L, S late 4wl oo Lol pl oS

S Joe laglojle 3 S5l slags )l ale j a8



m p8uwl ¢fles 5 Cupan eslad jiuadgjs dolikad 11 -

&=l

[/] Bharati, R., Doellman, T., Fu, X., (2016). CEO confidence and
stock return. Journal of Contemporary Accounting & Economics.
12,89-110

[2] Biddle, Gary, Gilles Hilary and Rodrigo. s Verdi,(2009), ”
How does financial reporting quality relate to investment
efficiency?”, Journal of Accounting and Economics, Volume 48

[3] Boubakri, N., Cossert, J.C. and Saffar, W. (2012). Political
connections and the cost of equity capital, Journal of Corporate
Finance, Vol. 18 No. 3, pp. 541-559.

[4] Bouwman, C. H. (2015). Managerial optimism and earnings
smoothing. Journal of Banking & Finance, 41, 283-303.

[5] Gaud, P., Jani, E., Hoesli, M. and Bender, A. (2005). The
capital structure of Swiss companies: an empirical analysis using
dynamic panel data. European Finance Management, /1, 51-69.

[6] Hackbarth, D. (2008). Managerial traits and capital structure
decisions. Berkley: University of California (ATT 3105232
http://ssrn.com/abstract=362740)

[7] He Y , Chen C, Hu Y,(2018), Managerial Overconfidence,
Internal Financing, and Investment Efficiency: Evidence from
China , Research in International Business and Finance, 47 (1),
501-510

[§] Hribar P, Kim,J,Wilson,R,Yang,H, (2012)," Counterparty
Responses to Managerial Overconfidence" ,business.uiuc.edu.

[9] Huang, R., Keng Tan, K.J., W.Faff, R., (2016). CEO
overconfidence and corporate debt maturity. Journal of Corporate
Finance. 36, 93-110.



V1Y P auly 7 pluanss olaid /piiiii oggs m

[10] Huang, W., Jiang F., Liu, Z., and Zhang M. (2011). Agency
cost, top executives' overconfidence, and investment-cash flow
sensitivity- Evidence from listed companies in China. Pacific- Basin
Finance Journal. Vol 79, Pp 261-277.

[11] Ishikawa, M., & Takahashi, H. (2010)."Overconfident
Managers and External Financing Choice", Review of Behavioral
Finance, 2, 37-58

[12] Liu X, Saidi R, Bazaz M. (2014). Institutional Incentives and
Earnings Quality: The Influence of Government Ownership in
China, Journal of Contemporary Accounting and Economics 10,
248-261



