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This paper studies the pricing implication of aggregate and disaggregated disclosures.
Considering an incomplete market with investor heterogeneous prior beliefs, this
paper shows that aggregate disclosure of multiple payoff components does not
influence the ex-ante stock price. In contrast, disaggregated disclosure with separate
signals for each payoff components can lead to an ex ante pricing impact. Such an
effect arises from the interaction between disaggregated signals. The results suggest
that the informativeness of disaggregated signals affect both the expected cash ow and
risk premium components of the ex-ante stock price. The trade off between the above
effects determines the informativeness of the disaggregated signal that maximizes the
ex-ante stock price.
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