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Abstract:

The objective of this study is to examine how Special financial headlines—revenue increase and profit decrease—differentially
affect investor judgment when information is accessed through a mobile phone versus a computer. This study employed a
descriptive-survey design with a quasi-experimental structure. Participants consisted of graduate and postgraduate students
in accounting and financial management who were randomly assigned to conditions representing two device types (mobile
phone vs. computer) and two special headline framings ( revenue increase vs. profit decrease). After reviewing the financial
statements of a hypothetical company, participants completed a researcher-designed questionnaire using a five-point Likert
scale. Data were analyzed using descriptive statistics and two-way ANOVA to evaluate the main and interaction effects of
device type and headline condition on investor judgment. Results showed that in the revenue-increase model, device type
significantly affected judgment scores (F = 2.76, p < .001), and the special headline produced a large and significant effect (F
=51.3, p <.001). The interaction term was also significant (F = 4.35, p = .039). In the profit-decrease model, device type (F =
14.5, p <.001), headline framing (F = 10.9, p = .001), and their interaction (F = 4.3, p = .040) were all statistically significant.
Overall, mobile phone users showed stronger positive reactions to revenue-increase headlines and stronger negative
reactions to profit-decrease headlines compared with computer users. The findings demonstrate that the digital device used
to access financial information significantly shapes the impact of misleading headlines on investor judgment. Mobile phones
amplify emotional responses and increase susceptibility to headline-based distortions, emphasizing the necessity of careful
financial information design in smart digital platforms.
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Introduction

The rapid expansion of digital financial technologies has transformed how individual investors access, interpret, and react
to financial information. With the widespread adoption of mobile trading applications and smartphone-based investment
platforms, the medium through which financial data is delivered has increasingly become an influential factor in shaping
investor cognition and judgment (Fan, 2021). Research in behavioral finance suggests that the format, device, and digital
framing of financial information can significantly influence emotional responses, risk attitudes, and the cognitive processing
depth of investors (Gupta & Dey, 2023; Hoffmann et al., 2015). Mobile devices in particular have been linked to faster, more
intuitive, and more emotionally charged financial decisions, as screens are smaller, information is more condensed, and
stimuli are more immediate and visually salient (Cen, 2018; Kalda et al., 2021).

Parallel to these technological shifts, studies demonstrate that headline effects —specifically the persuasive or misleading
role of financial headlines—can meaningfully alter investor perception even when underlying financial information remains
unchanged. Headlines reporting revenue increases or profit declines can create strong anchoring effects, shift expectations,
and alter willingness to invest, regardless of the objective financial data (Afriany et al., 2022; Bahaghighat & Esmailzadeh,
2024). Given that mobile users interact more rapidly and process information more heuristically, the impact of misleading or
exaggerated financial headlines may be amplified when information is viewed through smartphones rather than computers
(Deck et al., 2013).

Moreover, behavioral studies highlight that investor sentiment, market uncertainty, liquidity conditions, and emotional
biases play an essential role in judgment formation, especially in emerging financial markets (Eyshi Ravandi et al., 2024;
Hasanzadeh et al., 2023). These markets often exhibit higher sensitivity to news shocks, short-term sentiment fluctuations,
and digital information channels. Since younger and more technologically engaged investors rely extensively on mobile
devices, the interaction between device type and headline framing may represent a critical behavioral mechanism (Vinay et
al., 2024).

Additionally, technological acceptance models reveal that investor engagement with digital trading tools is shaped not
only by ease of use and accessibility but also by trust, immediacy, and emotional resonance of platforms (Le, 2021; Shrestha
etal., 2021). When financial information is delivered through mobile applications, investors may rely more heavily on intuitive
judgments, increasing the likelihood that misleading headlines—particularly those related to revenue increases or profit
declines—will distort evaluation of firm value (Nurhidayah, 2022; Yang et al., 2021).

Despite the growing literature on digital investment behavior, few studies have directly compared how misleading
financial headlines differentially influence investor judgment depending on whether information is accessed via smartphones
or computers. This research gap is especially relevant in environments where financial literacy is limited and mobile-based
investing is rapidly expanding (Lamichhane, 2022; Nair et al., 2022). In line with this need, the present study empirically
examines how special financial headlines—specifically “revenue increases” and “profit decreases” —affect investor judgment
across two digital platforms: mobile phones and personal computers. By integrating insights from behavioral finance, digital
technology adoption, and emotional bias research, this study contributes to understanding how technological interfaces
shape vulnerability to headline-based distortions (Goh, 2024; Han, 2024; Heidari & Mashayekh, 2025).

Methods and Materials
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This research employed a descriptive-survey design with a quantitative experimental structure. Participants consisted of
graduate and postgraduate students in accounting and financial management. Individuals were randomly assigned to
conditions in which they reviewed the financial statements of a hypothetical restaurant company via either a computer or a
mobile phone. Each participant was exposed to one of two headline conditions: an special headline indicating an increase in
revenue or an special headline indicating a decrease in profit.

After reviewing the information, participants completed a researcher-designed questionnaire assessing their investment
judgment using a five-point Likert scale. ltems measured willingness to invest and perceived attractiveness of the firm. Sample
size was calculated using G*Power, resulting in a minimum of 52 participants across two device groups. Data were analyzed
using descriptive statistics and two-way ANOVA to examine the effects of device type, headline condition, and their
interaction on investor judgment.

Findings

Descriptive findings demonstrated clear differences in judgment scores between device types and headline conditions.
Under the false “revenue increase” headline, participants using mobile phones reported a substantially higher judgment score
(Mean = 16.25, SD = 1.8) compared with those using computers (Mean = 10.92, SD = 1.9). Without the headline, mobile users
still scored higher (Mean = 11.69, SD = 3.04) than computer users (Mean = 8.42, SD = 3.5).

Under the special “profit decrease” headline, scores for mobile users dropped sharply to (Mean = 8.7, SD = 2.9), whereas
computer users demonstrated a smaller decline (Mean = 7.74, SD = 2.3). Without the negative headline, both groups again
showed higher baseline values, with mobile users (Mean = 11.69, SD = 3.04) outperforming computer users (Mean = 8.42, SD
=3.5).

Two-way ANOVA results indicated significant main effects for device type and headline framing in both revenue-increase
and profit-decrease conditions. For the revenue-increase model, device type showed F = 2.76, p <0.001, and headline framing
showed F = 51.3, p < 0.001. The interaction between device and headline was also significant (F = 4.35, p = 0.039).

For the profit-decrease model, device type showed F = 14.5, p < 0.001; headline framing showed F = 10.9, p = 0.001; and
the interaction term was significant as well (F = 4.3, p = 0.040). These results confirm that both device type and misleading
headlines independently and jointly influence investor judgment.

Discussion and Conclusion

The findings indicate that investors using mobile phones exhibit stronger reactions—both positive and negative—to
misleading financial headlines than those using computers. This heightened sensitivity likely arises from the cognitive and
emotional characteristics of mobile-based information processing, which encourages faster, more intuitive, and more
heuristic decision-making. The exaggerated increase in judgment under the “revenue increase” headline and the sharper
decline under the “profit decrease” headline support the conclusion that mobile devices amplify headline effects.

The significant interaction terms demonstrate that headline influence is not uniform across digital platforms; instead, the
device itself serves as a moderating factor in financial judgment. This suggests that technological environments shape not
only access to information but also cognitive susceptibility to misleading cues. The results also align with broader behavioral
finance theories positing that emotional bias, limited attention, and framing effects distort investment decisions.

In conclusion, the study provides evidence that the type of digital device through which financial information is delivered

plays a critical role in shaping investor reactions to misleading headlines. Mobile devices heighten vulnerability to headline-
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driven distortions, underscoring the need for greater regulatory oversight of financial content presentation and improved

investor education regarding digital decision-making environments.
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