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Online Appendix for From Audience to Evaluator: When Visibility into Prior Evaluations 
Leads to Convergence or Divergence in Subsequent Evaluations Among Professionals 

 

Figures and Tables 

Figure A1. Example of a Detailed Justification 

 

Note: This is representative example of a detailed justification on RIC. The author obtained this example from a 
buy-side investment professional and is not from the RIC database and it comes from Botelho 2018.  
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Figure A2. Distribution of Difference from Rating to Date and Raw Rating 

a. Difference from Rating to Date 

 

b. Raw Rating 

 

Note: (a) Is a histogram of Difference from Rating to Date, an evaluator’s rating minus the recommendation’s 
average rating to date at the time of evaluation. (b) Is a histogram of the raw justification ratings given to 
recommendations. Ratings are submitted as integers from 1 to 5 stars.  
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Table A1. Comparison of Means Between Recommendations With and Without a Visible Rating 

 
Note: Each variable is time-invariant besides Recommendation Performance and Firm Size (B). For both of these 
variables, the last observation was used. Using earlier periods does not affect the balance of these variables. 
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Table A2. OLS Regressions of Rating Occurred on Visible Rating and Average Rating to 
Date 

 
Note: Unit of analysis is the professional viewing (or clicking on) a recommendation. All models include industry 
fixed effects and viewing-month fixed effects, and robust standard errors clustered at the evaluator level, are in 
parentheses. Significance levels: +p < 0.10, *p < 0.05, **p < 0.01, ***p < 0.001. 
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Table A3. OLS Regressions of Convergence: Competitive Threat 

 
Note: Model 1 unit of analysis is the professional viewing (or clicking on) a recommendation and Models 2 and 3 
unit of analysis is an evaluator’s rating after a recommendation received its first rating. Rating Occurred takes the 
value of 1 if the professional rates the recommendation and 0 otherwise. Difference from Rating to Date is measured 
as an evaluator’s rating minus the recommendation’s average rating to date at the time of evaluation. Evaluator 
Senior Position takes the value of 1 if the professional occupies a senior position and 0 if they occupy a junior 
position. Model 2 is the subsample of observations for professionals in junior positions and Model 3 is the 
subsample of observations for professionals in senior positions. All models include industry fixed effects and 
viewing-month fixed effects, and robust standard errors clustered at evaluator level, are in parentheses. Significance 
levels: +p < 0.10, *p < 0.05, **p < 0.01, ***p < 0.001. 
 
 
 
  



6 
 

Table A4. OLS Regressions of Convergence (Difference from Evaluator Rating to Date): Peer 
Deference 

 
Note: Unit of analysis is an evaluator’s rating after a recommendation received its first rating. Difference from 
Evaluator Rating to Date is measured as an evaluator’s rating minus the evaluator’s average rating to date at the 
time of evaluation. Demonstrated Expertise indicates whether the evaluator had previously submitted a 
recommendation for a stock in the same industry as the focal recommendation they evaluated. Model 1 provides 
estimates for the full sample, Model 2 is the subsample of observations for professionals without demonstrated 
expertise for the focal recommendation, and Model 3 is the subsample of professionals with demonstrated expertise 
for the focal recommendation. All models include industry fixed effects and viewing-month fixed effects, and robust 
standard errors are in parentheses. Significance levels: +p < 0.10, *p < 0.05, **p < 0.01, ***p < 0.001. 
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