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Abstract:  
The work of corporate finance professionals is information intensive. In spite of that the 
practices and motivations of their information preferences have been researched very little. The 
present study investigates perceived success and how it is related to corporate finance 
professionals' information source use behaviour based on a web survey of 92 Finnish corporate 
finance professionals. The principal finding of the statistical analysis of the data is that 
perceptions of work success and specific types of information sources contributing to the success 
are related. The correlations are complex and very different types of information sources 
contribute to individual types of success and vice versa. The findings indicate that information 
sources function as measures of success and serve an instrumental purpose. Besides functional 
relations, the correlation of the variables suggest more comprehensive success and information 
source use related dependencies and preferences. The findings imply that by studying existing 
perceptions of success it is possible to make inferences about preferred information sources. The 
study also suggests that both personal and organisational perceptions of success should to be 
taken into account when planning information services and information literacy education for 
corporate finance professionals in order to increase their effectiveness and relevance for the 
professionals. 

Introduction 

The productivity and effectiveness of information and knowledge use in business contexts has 
long been an important issue (Davenport & Prusak, 1997; Kirk, 1999). Some of the major areas 
of research on this matter are knowledge management (Davenport & Prusak, 1997), intellectual 
and social capital (Stewart, 1997; Nahapiet & Ghoshal, 1998), information culture (Ginman, 
1993; Widén-Wulff, 2000), communities of practice (Wenger, 1998), knowledge sharing 
(Widén-Wulff & Ginman, 2004; Widén-Wulff & Davenport, 2005; Widén-Wulff, 2007) and 
knowledge engineering (Studer, Benjamins, & Fensel, 1998). Much of the emphasis has been 
placed on knowledge management technologies, even though the necessity of focusing on non-
technical infrastructures, conventions and practices has been stressed for years (Davenport & 
Prusak, 1997; Wenger, 1998; Widén-Wulff & Ginman, 2004). It seems that only rather recently 
have these aspirations gained ground in practical discourse (Capozzi, 2007). However, for both 
practitioners (Capozzi, 2007) and researchers alike, the focus of the human oriented concerns has 
been in managing externalised formal information, turning tacit knowledge into explicit, or 
managing people and groups with critical internalised expertise (Davenport & Prusak, 1997; Tan, 



Plowman, & Hancock, 2007). In contrast, the equally critical aspects of explicating the human 
aspects of information, the strategic potential of information and informedness in finance and 
business contexts (McGee, Prusak, & Pyburn, 1993; Amaro de Matos, 2001; Bebczuk, 2003; 
Hall, 2006; Tirole, 2006) has been a relatively rare viewpoint even though its significance was 
underlined a long time ago (McGee, Prusak, & Pyburn, 1993).  

The present study focuses on one aspect of information and its strategic importance, namely 
the perceived potential of information to contribute to the success of work in corporate finance 
context. This study addresses the issue of why some information sources are selected and used, 
and some others not, and why the chosen sources are not always the most apparently relevant 
ones. The question is how information source preferences are related to perceived measures of 
success of work. The findings are based on a web survey of (N=) 92 Finnish professionals 
working on corporate finance related duties in different organisations. The respondents were 
asked to indicate how important 21 different measures of success of work were for themselves. 
Further, the respondents were asked to indicate how important various types of information 
sources (46 alternatives) were for them in being successful in their work. Based on these 
findings, the present study discusses how information source preferences (what information 
sources are seen as important to success) and measures of success of work are related.  
 

Literature review 

 

Information sources and information behaviour in business contexts 
Information source is a carrier of information that makes it shareable. Documents, situations and 
places can all be sources of information (Byström, 2002). Information related human behaviour 
or information behaviour has been defined by Wilson as “the totality of human behavior in 
relation to sources and channels of information, including both active and passive information 
seeking, and information use” (Wilson, 2000, p. 49). Like information seeking behaviour or 
information searching behaviour (Wilson, 2000), the information source behaviour (or 
information source preferences) discussed in the present study can be seen as a part of the 
broader phenomenon of information behaviour. Patterns of information behaviour have been 
explicated in the literature using models (e.g.  Ellis, 1993; Leckie & Pettigrew, 1997; Wilson, 
1999) and metaphoric concepts such as Solomon’s (1997) information mosaics and Chatman’s 
(1999) theory of life in the round.  

In spite of the acknowledged impact of informedness in corporate finance, there is little 
empirical research on the specifics of the information behaviour of corporate finance and 
business professionals. Besides the lack of research, another complicating factor is the breadth of 
the notion ’corporate finance’ (“A Dictionary of Finance and Banking”, 2008). In practice, for 
many, corporate finance is the business of a large group of people with other related duties as 
well (e.g.  Megginson, Smart, & Lucey, 2008). Therefore, the present study assumes an 



exploratory approach and an inclusive view of both corporate finance and corporate finance 
related information. As working definitions, corporate finance professionals are considered to be 
people who work with corporate financing related duties either fulltime or part-time, and 
corporate finance information is assumed to be any general, business, economics and more 
specifically corporate finance related information that is capable of informing and is relevant in 
corporate finance duties.  

Information and informedness have been studied in economics as factors explaining market 
activity and market behaviour (e.g.  Akerlof, 1970; Shah, 1994; Davis, 2006; Tirole, 2006). 
These studies do not, however, address the subtleties of being informed or not, or relate to the 
actual information behaviour of business or more specifically corporate finance professionals. 
Most of the existing information science research on business and corporate finance 
professionals’ information behaviour is based on the experiences of corporate librarians and 
information specialists. Rennie and Kershaw (1994) have investigated the views of corporate 
information specialists on professionals’ information use in mergers and acquisitions. Business 
Information Review has published reviews of major financial and business information sources 
(e.g.  Mowat, 1986; Freeman, 1992; A. Foster & Foster, 2002; P. Foster & Foster, 2006; A. 
Foster, 2009a). The major groups of sources mentioned in different reviews tend to be official 
publications, various reference sources (mostly directories), statistics, newsletters, (professional) 
journals, databases, and organisations. Research in various forms and various corporate finance 
and business related organisations are also mentioned frequently as sources of information. The 
mixture of content, form and channels as information sources underlines that, in practice, users 
seldom make clear distinctions between these analytical notions (e.g.  Sonnenwald, Wildemuth, 
& Harmon, 2001; Savolainen & Kari, 2004; Peterson, Aslani, & Williams, 2003). Therefore, 
even the present study has assumed an inclusive notion of information source as anything users 
perceive as capable of informing.  

Instead of surveying the views of information specialists, Broady-Preston and Hayward 
(2001) studied information processing and information needs in the UK financial services sector 
by interviewing strategic management of the UK retail banks. The managers interviewed in the 
study acknowledged the significance and relevance of accurate, current, quality information as a 
critical input into strategy formulation. Leonidou et al. studied the export information behaviour 
of small firms (Leonidou & Adams-Florou, 1999; Leonidou & Theodosiou, 2004). Anderson 
(1988) published a comparative analysis of information search and evaluation behaviour of 
professional and non-professional financial analysts concluding that the both groups for the most 
part use the same information sources although their significance is weighted differently. Besides 
the in-depth studies, there are also some surveys on information source use. A major change in 
information source behaviour since the 1990s has been the advent of web based information 
services. As early as 2000 Harris Interactive reported that banking and brokerage customers were 
fast moving away from printed information to web services (Harris Interactive, 2000).  

Today, information sources are increasingly put on users’ desktops. According to Foster 
(2009a), younger business information users in particular prefer desktop access. Many 
professionals have become keen to select, mix and process their own data instead of resorting to 



published sources of information. At the same time the demand for easily digestible reports has 
increased among investors (Asquith, Mikhail, & Au, 2005), managers and decision makers 
(Jewell, 2002). Managers prioritise issue specific information sources and especially specific 
commissioned reports over general publicly available information sources (Broady-Preston & 
Hayward, 2001). The apparent complexities of information source preferences suggest that 
general factors of information behaviour such as personality (Heinström, 2006; Hyldegård, 
2009), personal preferences, and work tasks (Byström & Hansen, 2005) may be of interest in the 
context of the present study.  

The principal channels of accessing finance and business information are the information 
services provided by the major international information service vendors. Traditionally there has 
been a difference between market data and general business information vendors, but at the 
moment the major players are providing the both (Ainsworth, 2009). Bloomberg and Thomson 
Reuters are the two major players in real time data (A. Foster, 2009b). The top four vendors of 
general business information in the UK libraries in 2009 were Lexis-Nexis, Thomson Reuters, 
BvD and Factiva. Even though the major players are only a few, businesses tend to subscribe to a 
median of eight vendors (A. Foster, 2009a).  

Although the market and aggregate data providers are few, there are plenty of other frequently 
used information sources. Professional journals serve as a source of specific and general opinions 
and provide a general overview of the business environment (McKinsey & Company, 2004a). 
Financial announcements are frequently used to make judgements about companies (Guay & 
Harford, 2000). Holland and Johanson (2003) found that analysts use a wide variety of 
information sources to assess corporate tangibles and intangibles. Also, as Broady-Preston and 
Hayward (2001) found, it is often difficult to identify the exact piece of information, which led to 
a decision. Experts seldom know why they know (Bouwman, Frishkoff, & Frishkoff, 1987).  

The usability of information depends on many factors. Users tend to value quality, currency 
and speed of delivery, but also comprehensiveness and presentation of information. The latter 
two are valued less by information professionals (Rennie & Kershaw, 1994). It has been 
suggested that financial indicators such as capital structure are used as means to communicate 
the quality and future prospects of companies, but according to Kwan (1996), this is rarely the 
case. Also Saville (2004) noted that formal indicators and, for instance, accounting data are not 
necessarily as useful as might be assumed. The earlier observations of Anderson (1988) are in 
line with these findings. It is more often informal criteria, such as financial flexibility, credit 
ratings, earnings per share dilution, and recent stock price appreciation, that are the most 
important factors affecting policy decisions (Graham & Harvey, 2001). The lasting role of 
informal information sharing is also underlined by the findings confirming the greater 
significance of private information rather than public information in various financial decisions 
(Brown & Hartzell, 2001). Social information sources in particular require a high degree of 
reciprocity in information exchange in order to be judged as useful (Holland & Johanson, 2003). 
According to Garciá (2005), analysts tend not to use the information on tangibles communicated 
by companies in presentations. In many cases the most useful information is highly informal as 
Saxenian (1996) found out in a study of informal information exchange between professionals in 



Silicon Valley area. Informal sources such as discussions with top management, site visits and 
interviews with expert and market players appear in business consulting materials (e.g.  
McKinsey & Company, 2004a,b,c)  
 

Perceived success 
Work success has been an object of considerable interest especially in terms of career success, 
gender differences (e.g.  Orser & Dyke, 2005) and success perceptions in the small business 
context (Hudson, Smart, & Bourne, 2001). As Heslin (2005) remarked, however, there has been 
relatively little research on the nature of career success as a complex phenomenon that entails 
both self-referent and social criteria. The same observation seems to apply to work success in 
general. Basic dichotomies between objective and subjective (Heslin, 2003) internal and external 
(Porac, Nottenburg, & Eggert, 1981) and between economic and non-monetary success 
dimensions have been used as a baseline (Cooper & Artz, 1995). The problem with typical 
objective measures (pay, promotions) is that they are dependent on a number of external factors 
and may not represent actual success to individuals. Subjective measures are biased by their 
assumptions on the organisation of work and that people compare their achievement primarily to 
their personal goals instead of how others perform (Heslin, 2003).  

In spite of their problematic nature, the most commonly used objective measures of success 
are salary and promotions (Heslin, 2003). There is greater variation in subjective measures. The 
Greenhaus et al. career satisfaction scale has been used and discussed in several studies (Heslin, 
2003; Judge, Heller, & Mount, 2002; Boudreau, Boswell, & Judge, 2001). Peluchette and 
Jeanquart (2000) and Walker and Brown (2004) have presented other scales based on subjective 
measures.  

The most commonly identified factors of success perceptions are gender, personality, 
education, mentoring relationships, and career tactics (Heslin, 2003). Sturges (1999) identified 
internal (accomplishment, achievement, enjoyment, integrity, balance, personal recognition and 
influence) and external (grade and reward) criteria of success in a qualitative study of 18 male 
and 18 female managers from the UK. Parker and Chusmir (1992) studied six success measures 
among 439 female and 317 male managers and non-managers. Personal fulfilment and security 
were reported to be more important to female managers than males. In the group of non-
managers, women rated family relations and personal fulfilment higher than males, but scored 
lower on status/wealth. Fenwick and Hutton (2000) found that women perceive success more 
broadly than simply in terms of business success (profit, size and growth). Their informants 
mentioned children, personal sense of satisfaction, reputation and, explicitly, the secondary 
importance of money. The Justo, De Castro, Coduras, & Cruz  (2006) study presents similar 
findings.  

Considering the general notion of work success, the research conducted in small and medium 
sized enterprises is of special interest for the present study, because in these cases organisational 
goals are not separate from the personal preferences of the entrepreneurs (Walker & Brown, 
2004). Hudson, Smart, & Bourne  (2001) have studied the topic from the business performance 



point of view and have classified critical dimensions of performance to quality, time, flexibility 
finance, customer satisfaction and human resources.  

Orser and Dyke (2005) studied the perceptions of success of Canadian business owners and 
corporate managers using respectively 18 and 24 item scales assuming a similarly broad 
definition of success as Walker and Brown (2004) and Hudson, Smart, & Bourne  (2001). The 
corporate survey employed success criteria related to employment flexibility, working with 
competent people, supportive workplace culture, financial security, and opportunities to 
participate in community activities. The small business owner survey used questions related to 
company profitability, product or service quality, market acceptance, and operating performance.  
 

Method 

The aim of this study was to find patterns between perceived success at work and the information 
sources perceived to contribute to this success. In order to control the effect of contextual 
variables the population was limited to professionals working with corporate finance related 
duties. The data were collected using a survey questionnaire. The survey was conducted online 
using Lime Survey 1.0 open source survey software. The data were analysed using correlation 
(rcorr and cor.test) and regression analyses (a stepwise GLM using lm and add1) on R 2.8.1.  

The measures of perceived success were tested using a 21 item questionnaire on a five point 
Likert scale. Respondents were asked to indicate how they perceived the importance of the 
measures of success listed in the Table 2  (“Following factors indicate that I have been successful 
in my work”). The measures were based on the perceived success measures used by Orser and 
Dyke (2005) using the scales of Peluchette and Jeanquart (2000) and Walker and Brown (2004) 
as references.  

 
Insert table 1 here 
 
The perceived importance of various information sources for the success of their work was 

measured using a 46 item questionnaire on a five point Likert scale (Table 1, the options were 
clarified by examples) with an open question asking for other relevant information sources not 
included in the survey. Answers to the open question confirmed the importance of a number of 
included sources, but did not reveal any new ones. Respondents were asked to indicate how 
important they considered information sources to be for the success of their work. The categories 
of information sources were based on earlier studies of information source behaviour (Huvila, 
2006) with a specific focus on the literature on information behaviour in corporate finance and 
economics discussed earlier in this article (principally Broady-Preston & Hayward, 2001; 
Holland & Johanson, 2003; A. Foster, 2009a). The choice of particular information sources was 
based on those mentioned as important or informative in the literature on corporate finance and 
business information. Similarly, the notion of information source was perceived as inclusive of 
anything informants in earlier studies had considered informative without making analytical 



distinctions between information sources, media or channels. The approach was motivated by 
earlier experiences that non-specialist information users tend to have an inclusive view of 
information sources and it is not uncommon to consider a channel such as Internet (e.g.  
Peterson, Aslani, & Williams, 2003) or a search engine as a source of information. For instance, 
the studies of Sonnenwald, Wildemuth and Harmon  (2001), and Savolainen and Kari (2004) 
show that informants seldom make the distinction. The list was complemented with general 
information sources identified from earlier information behaviour literature. The resulting set of 
information sources was revised and individual sources and examples were reformulated after a 
discussion with a corporate finance professional with experience both as a practitioner and a 
researcher in the field of corporate finance.  
 

Respondents 

A convenience sample (N=92) of employees working with corporate finance issues in Finnish 
companies was recruited to participate in a web survey. The respondents were recruited by 
sending e-mail invitations to professionals listed in Fonecta ProFinder B2B database (Fonecta, 
accessed Nov 16, 2007). The invitations were sent between October 2007 and February 2008. 
Professionals with financial management and corporate finance related titles were chosen from 
the database. The professionals were asked in the invitation to participate in the survey if their 
work duties involved (corporate) finance related duties. The approach was chosen in order to 
reach a broader variety of people working with corporate finance related duties in different 
organisations than only those who are fulltime corporate finance professionals. There is a 
documented difference in the information behaviour of employees in larger and smaller 
companies (e.g.  Broady-Preston & Hayward, 2001; Graham & Harvey, 2001). Full-time 
corporate finance officers tend to be employed only by larger companies and financial 
institutions while finance is managed in smaller companies on a part time basis (Työ- ja 
elinkeinoministeriö, 2008a).  

65 out of 92 (71%) of the respondents were men and 27 (29%) women. 60 out of 89 (67%) 
respondents had a master’s degree. Their mean age was 43.78 years (sd 9.54, median 42, range 
26-62). Respondents were confident about their skilfulness (self-evaluated competence mean 
4.06, sd .70, median 4.00 on a five point scale) and represented a variety of organisations with 
between 7 and over 28000 employees and with revenues between € 1.5 million and € 6.4 billion. 
27 out of 92 (29%) respondents worked in financial institutions (banks, insurance companies, 
financial service providers) and 65 (71%) represented other industries.  

In 2008 3982 out of 250378 (1.6%) Finnish companies were categorised as financial 
institutions according to Statistics Finland. The mean revenue of all Finnish companies was 1.4 
million Euros (Statistikcentralen, 2008). Financial institutions and large companies are thus 
overrepresented in the sample. A large number of especially smaller companies do not have 
specific corporate finance functions or employees, because their financing is based on cash flow 
and direct bank loans (Hietala, 2008). Large companies and especially financial institutions, on 



the other hand, always or almost always employ corporate finance professionals (Työ- ja 
elinkeinoministeriö, 2008b). The finance sector employs 40000 people in Finland of which banks 
employ 24000, insurance companies 13000 and other organisations 3000 (Työ- ja 
elinkeinoministeriö, 2008a). In summary, there is an unknown bias in the sample that has to be 
taken into account when interpreting the results.  
 

Analysis 

 

Success and information sources 
Correlation analysis (rcorr) of the perceived importance of information sources for the success of 
the respondents’ work and measures of success was used to identify patterns of correlation 
between the two groups of variables. Stepwise general linear models (GLM) (lm, add1) were 
used to compare measures of success and information sources.  
 
Insert table 2 here 
 

The links between success measures and information sources were visualised using a network 
diagram drawn using Pajek (Batagelj & Mrvar, 1996-) with Kamada-Kawai algorithm (Kamada 
& Kawai, 1989).  

 

Insert Figure 1 here 

 
The clustering of both the information sources and success measures was tested using factor 

analysis (factanal, varimax-rotation) with 3-6 factors. The analyses revealed no significant 
correlation patterns between the groups and individual variables.  
 

Information sources and background variables 
Correlation analysis (rcorr) of the indicators of success and background variables was used to 
identify patterns of correlation between the two groups of variables. Stepwise general linear 
models (GLM) (lm, add1) were used to compare success variables and the respondents’ self-
perceived work proficiency (1-5), work experience (years), work duties, age, gender and the 
turnover of the employing company.  
 
Insert table 3 here 
 



Discussion 

The present study confirms earlier findings on the complexity and multi-dimensionality of the 
information behaviour of finance professionals (e.g.  Broady-Preston & Hayward, 2001; Graham 
& Harvey, 2001; Holland & Johanson, 2003). Information is sought from a variety of sources 
and the purposes vary between individuals. The role of informal information sharing is common 
and as the present findings suggest, it is considered to be contributing to the success of work 
(Saxenian, 1996; Brown & Hartzell, 2001; Holland & Johanson, 2003). Unlike Foster (2009a), 
the present study could not find a correlation between the age of the respondents and preference 
for web based information. Similarly, no correlation between gender and success measures was 
found (cf. Parker & Chusmir, 1992; Heslin, 2003; Fenwick & Hutton, 2000; Justo, De Castro, 
Coduras, & Cruz, 2006).  

Success measures partly followed the patterns shown in the literature. Career and personality 
related variables, (Heslin, 2003) work experience and self-perceived proficiency, correlated most 
often to the different perceptions of success. Unlike in earlier studies, gender seemed to be an 
insignificant determinant of success perceptions (Fenwick & Hutton, 2000; Heslin, 2003; Justo, 
De Castro, Coduras, & Cruz, 2006). Similarly, the findings may indicate that the gender specific 
preferences can in some cases be more stereotypical rather than actual. However, it is also 
possible that the sample is biased in this respect. Findings seem to suggest further that perceived 
success is closely related to an orientation towards success. Individuals who consider themselves 
successful, appreciate qualitative long-term measures of success such as quality, long-term goals, 
personal conviction and organisational efficiency. Work experience, on the other hand, seems to 
relate to quantifiable and measurable success factors such as profits, personal efficiency, 
customer feedback and operational goals.  

In terms of the correlation of information source preferences and success perceptions, 
information sources are related to specific types of perceiving success in work. The findings 
show that the self-perceived importance and preference of specific information sources to the 
success of work is related to how the corporate finance professionals perceive whether they have 
been successful in their work. For instance, commissioned analysts’ reports and market 
information are considered to be helpful when success is measured by the profits of organisation. 
Similarly, statistics in general and financial statistics in particular, contribute to being successful 
in terms of short-term organisational success (Table 2).  

The correlations between background variables and success measures are listed in Table 3 . 
Self-perceived competence and work experience were the most common variables associated 
with different perceptions of success. Self-perceived competence compensates for the use of 
financial statistics in the case of S_SHORTTERM (for abbreviations, see Table 2) and work 
experience for the use of statistics and consultation of information specialists in the case 
perceiving success in the light of customer feedback (S_CUSTFEDBCK). In general, however, 
information sources add to the other variables strengthening the argument that information 
sources are indeed perceived to be contributing to success.  

The co-occurrence of the same information sources together with different success measures 



suggests that the same or similar information sources can be used in different contexts to serve 
different functions. Conferences are an example of the versatility of information sources. 
Conferences contribute to personal performance (S_OWNPERF), they increase the effectiveness 
of one’s own work (S_OWNEFF), help to gain influence (S_INFLUENCE) and function as a 
source of feedback from colleagues (S_COLFEEDBCK). The associated co-occuring success 
measures may suggest that conferences can be an efficient source of information (from a 
personal point of view), but also a more informal channel of advocacy and feedback. As in the 
study of Saxenian (1996), they represent occasions when boundaries between organisations are 
lowered for the mutual benefit of participating individuals and institutions.  

The preference for professional journals relates to the quality of work (S_QUALITY) and 
efficiency of the organisation (S_EFFICIENCY) and to the amount of personal influence 
(S_INFLUENCE) and efficiency (S_OWNEFF) of one’s own work. Journals can be interpreted 
as containing easily digestible quality information (from the organisation’s point of view) in such 
a form that is easy to use in setting up goals for one’s own work and advocating them within the 
organisation. Professional journals are also a likely source of such information that fits well with 
the generally accepted contemporary measures of quality and efficiency.  

Statistics show a similar pattern of being related to four success measures. Success measured 
on the short-term success of the organisation (S_SHORTTERM) is related to both financial 
statistics and statistics in general. Long-term success (S_LONGTERM) of an organisation is also 
related to statistics, but not to the financial statistics. Besides organisational success, statistics are 
related to organisation efficiency (S_EFFICIENCY) and customer feedback 
(S_CUSTFEEDBACK). It is possible that the respondents are using (various types of) statistical 
information to learn how to attain organisational success in the short and long term. 
Simultaneously, it seems that statistics are an efficient source of information, because they 
contribute to the increased efficiency of work. The relation of statistics and customer feedback 
can be interpreted to suggest both the importance of statistical customer feedback and statistics 
as an important source of information in user preferences.  

Personal contacts relate to three different success measures: one’s own work performance 
(S_OWNPERF), personal confidence in one’s own success (S_OWNCONV) and the quality of 
the work (S_QUALITY). Contacts may be conceived to serve as efficient sources of information 
(from the personal performance point of view), but also as a channel for getting feedback on 
personal performance. The use of information specialists relates to success measured by 
happiness (S_HAPPY), customer feedback (S_CUSTFEEDBCK) and reaching operational goals 
(S_OPERGOALS). A possible interpretation is that information specialists are capable of 
providing easy to use information (in the sense of keeping users happy) that is relevant to the 
broad perspectives of operational goals and customer preferences.  

The result that information sources can be related to rather different kinds of success 
measures suggests that they serve different functions for different users and contexts. The fact 
that factor analysis did not reveal correlations between clusters of information sources and 
success measures, and individual variables, strengthens this impression. In several instances, it 
seems that an information source is used as a measure or feedback that is discussed as a pertinent 



element of processual information behaviour models (Wilson, 1999). Sources such as 
conferences, chatting with colleagues, browsing the web or brochures, provide a way to acquire 
feedback from colleagues, superiors, clients and partners and the general public 
(S_COLLFEEDBCK, S_SUPFEEDBCK, S_EXTFEDBCK, S_PUBLFEEDBCK). On the other 
hand, information sources are used instrumentally to achieve desired types of success. This 
resembles the instrumental relationship of information behaviour and work tasks described by 
Byström and Hansen (2005). Courses are related to learning (S_LEARN), and professional 
journals and conferences are fora for advocating personal influence, as face validity logics would 
predict. In a similarly instrumental manner, information specialists can provide an effective way 
out of information problems and thus can contribute to the joy of work.  

Besides being used as measures and instruments, the correlations of some information sources 
and success factors seem to be personality related rather than directly functional. The 
observation resonates with the earlier findings that both perceptions of success (Heslin, 2003) 
and information behaviour are related to personal factors (Heinström, 2006). According to the 
present study, browsing contributes to success measured by how well private life and work is 
combined. Similarly a personal conviction of success (S_OWNCONV) and self-reflection as an 
information source are related. Instead of indicating a de facto source of information, this 
correlation might be taken as an indication of an attitude. A broad and comprehensive view of 
useful information sources might indicate a similarly comprehensive view of a personal 
lifeworld. In a similar fashion, the success measured by the feedback from superiors correlates to 
using colleagues as an information source and subscribing to RSS-feeds or email alerts of new 
reports and other information. This is not really an indication that talking to colleagues and 
subscribing to information sources directly affects the feedback. Rather it could be interpreted as 
an indication of anxiety to be informed about what is going on and what close, important or 
respected people think at the moment.  

The pattern is repeated in the co-occurrence of success measures together with information 
source types. Reconciliation of work and private life (S_PRIVLIFE) is related to browsing, web 
based financial news services, courses and memos. One’s own performance (S_OWNPERF) is 
related to announcements of forthcoming publications, personal information and conferences. A 
possible interpretation for the two groups of information sources is that they are efficient and 
convenient when it comes to the use of time and amount of new information acquired. Long-term 
success of an organisation (S_LONGTERM) is related to statistics, and general and financial 
news sources on the web that all are capable of providing information on the current general 
financial climate.  

Holland and Johanson (2003) discuss how analysts develop a mosaic-like picture of a 
company or sector they work with using various kinds of information sources. Solomon (1999) 
uses the same metaphor of evolving patterns of information behaviour in three different contexts. 
In the present study, the mosaic-like view of information is exemplified by the diversity of 
information sources perceived to be important, how individual sources and combinations are 
linked to distinct contexts, needs (as in Guay & Harford, 2000; McKinsey & Company, 2004c) 
and types of success. In many cases, the types of success are related to a combination of very 



different sources with informal sources appearing together with more formal ones suggesting the 
types of diversity reported, for instance, by Bouwman(1987), Broady-Preston and Hayward 
(2001), Graham and Harvey (2001) and Saville (2004). In spite of the market share and 
prominence of market information and financial news providers (A. Foster, 2009b), these 
sources are significantly correlated only to a few measures of success. Both formal information 
and access to personal discussions with management, experts and employees play a significant 
role. The significance of private and personal information noted in several earlier studies 
(Saxenian, 1996; Brown & Hartzell, 2001; Holland & Johanson, 2003; McKinsey & Company, 
2004a,b,c; Garcıá, 2005) is especially evident with more qualitative forms of success. The 
complexity of the information source and success network shown in the present study and 
especially the pattern of how information sources tend to have both resource and measuring 
functions can be seen as an indication of this kind of complexity. Another expression of the 
complexity is the simultaneous preference of raw data and easily digestible reports observed by 
Asquith, Mikhail and Au (2005). In this respect, the findings of the present study indicate that 
data is preferred when success is measured in calculable terms while reports, news and journals 
are preferred with qualitative terms of success.  

On the level of preference and perceived importance of individual information sources, the 
present findings resemble those of earlier studies. In comparison to the earlier studies which 
focused primarily on formal published information sources (e.g.  P. Foster & Foster, 2006; A. 
Foster, 2009a), the most significant difference is the pronounced role of personal aspects of 
information source behaviour and social information sources in the present study. The 
dominance of the web is both apparent and hidden in the results of the present study. Most of the 
information sources associated with success such as market information, statistics or news are 
accessible on web services on the users’ desktops (Harris Interactive, 2000; A. Foster, 2009a), 
but the web as such seems to have limited perceived value as a source of information. In an 
analytical sense the web is primarily a channel, not a source.  

The factor analysis did not result in definite clustering of the sources, but the network graph 
(Fig. ??) gives some grounds to suggest that two larger groups might exist. The first one (on the 
right) collects quality, influence and efficiency related success measures and primarily personal 
and professional information sources while the other cluster on the left consists of published 
information and diverse personal, feedback related and organisational measures of success. 
Future studies might be able to provide deeper insights into these provisional groups.  
 

Conclusions 

The principal finding of this study is that perceptions of work success and specific types of 
information sources contributing to the success are related. The correlations are complex and 
very different types of information sources contribute to individual types of success and vice 
versa. Information sources function as measures of success and serve an instrumental purpose. In 
addition to functional relations, the correlation of the variables suggests more comprehensive 



success and information source use related dependencies and preferences.  
The findings suggest that both personal and organisational perceptions of success are relevant 

when planning information services and information literacy training for corporate finance 
professionals. The instrumental value of information sources is related to personal measures of 
success as well as to external criteria of preference such as work duties. If the perceptions of 
success were taken into account, it might be possible to provide professionals with more 
meaningful information from their personal point of view. It could however, affect how the 
professionals work and perceive success by recommending and guiding them to use particular 
information sources that are related to more pertinent measures of success from the point of view 
of the employing organisation. If a particular information source appears to be used as a measure 
of (from the organisational point of view) of a less relevant type of success, provision of another 
type of information source could be considered. The findings also imply that by studying 
existing perceptions of success it is possible to make inferences about preferred information 
sources. For reference services, information management and information literacy training in 
organisations, the practical implication of the findings is that it is relevant to acknowledge the 
existence and possible effects of the varying perceptions of success when planning information 
services. On the other hand, information might be considered as a steering measure to affect the 
ways that how success is perceived. It is, however, clear that more research is needed for more 
detailed recommendations and to understand the relation of information source preferences and 
perceptions of success in more detail.  
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