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VII. CONCLUDING REMARKS 
Market efficiency, Feltham-Ohlson modeling, value relevance, analysts' 
behavior, and discretionary behavior not only have had the greatest 
impact on capital market research over the last ten years, but they also 
have the greatest potential to contribute significantly to our knowledge 
over the next five to ten years. These areas address important questions. 
They are linked together and build upon one another's knowledge and 
research designs. They raise major issues that remain unresolved. Three 
recurring themes are markets (efficiency, valuation), individual behavior 
(investors, analysts, managers), and accounting stmcture or context. 
Accounting research is distinct and important only insofar as it 
confronts the first two themes with the third—an observation similar in 
spirit to the point made by my predecessor (Kinney 2001).
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