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Abstract The purpose of this study is to observe the cogitation process as beginner investors perform fundamental
analysis in stock trading. In stock trading, investors use fundamental information such as news articles and stock
prices to determine the stock name they want. Expert investors perform this analysis using their own experience and
knowledge. However, it is difficult for beginner investors with little investment experience and knowledge to select
stocks as efficiently and accurately as expert. In this study, creates a model of the cogitation process of beginner
investors and expert investors in fundamental analysis.
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Fig.1 relationship between demand and supply in stock market
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