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1. NPOAOIOz
H mTapouca trTuxiakr epyacia repIAapBavel Tnv eubeia peTd@paon Kal Tov oXOMao o evog
OIKOVOWMIKOU KEIPEVOU, aTTd TNV ayyAIKr TTpOG TNV EAANVIKA YAwooa. Q¢ KEiUEVO - apeTnpiag
EMAEXBNKE €va atréotracua ammd 1n dimAwpaTik dlatpify «Behavioral and Social

Corporate Finance» Twv Henrik Crongvist kai Désirée- Jessica Pély.

21NV apxn, TTapatiBevral To TTPOG METAPPACH KEIPMEVO OTA ayYAIKA Kal n JETAPPAOCT] TOU
oTa €AANVIKA. ZTN CUVEXEIQ, AKOAOUBOUV 0 OXOANIOOUOG TOU KEIUEVOU O OTTOIOG TTEPIEXEI,
oUup@wva pe TOV Kavoviopo eKTTOvnoNng TnG TITUXIOKAG €pyaoiag, OXOAIAoPO Tng
METAQPAOTIKNG EVTOANG, AvAAUCN TOU KEIUEVOU QQETNPIAG, AITIOAOYNON Twv AUCEWV TWV
OIaQOPWV PETAPPACTIKWY TTPOBANUATWY Kal agloAdynon TnG TToIdTNTAG TG METAPPAONG
oUPQWVA HE TIG METAPPAOCTIKEG OTPATNYIKEG. TEAOG, n  TITUXIOKN QUTH €pyaoia

OAOKANPWVETAI JE TO YAWOOTAPI TWV OPWV TTOU TTPOKUTITEI ATTO TN JETAPPACN.



2. NPQTOTYNO KEIMENO

Behavioral and Social Corporate Finance
Henrik Crongvist
and Désirée-Jessica Pély

Introduction

Over the past two decades, there has been a rapidly growing interest in augmenting
standard frameworks in corporate finance research with novel insights from cognitive
psychology and, more recently, social psychology and sociology. This emerging subfield
in finance research has been dubbed behavioral corporate finance (e.g., Baker, Ruback,
& Wurgler, 2007; Baker & Wurgler, 2013). In fact, this is a natural evolution of the broader
field of behavioral finance, which was initially primarily devoted to detecting anomalies in
returns of stocks and other securities, that is, departures from the efficient markets
hypothesis (e.g., Barberis & Thaler, 2003; Hirshleifer, 2015; Thaler, 2016), but not
concerned with corporate financial decision making.:

One may speculate why it took significantly longer for behavioral approaches to enter
corporate finance than asset pricing research. One potential reason may be that stock
return data have been accessible longer than data on influential corporate decision
makers, for example, chief executive officers (CEOs). Another reason may be that
corporate finance decisions are made by professional and skilled managers who are often
educated at top universities and are subject to strong financial incentives, for example,

stock-based compensation and other corporate governance mechanisms.

The question arises what exactly makes behavioral corporate finance behavioral and what
non-behavioral corporate finance framework can it be contrasted with? At its core,
corporate finance is about understanding the determinants and consequences of the
investment and financing policies of corporations. One of the earliest frameworks in
corporate finance is the profit-maximizing corporation (e.g., Coase, 1937), that is,
corporate finance policies—whether investment, financing, or any other policies are set
optimally to maximize a firm’s expected future cash flows and/or minimize the cost of

capital.
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Since in many firms, and particularly in large public corporations, ownership and control
are separated (e.g., Berle & Means, 1932), more contemporary frameworks in corporate
finance focus on this separation of ownership and control, specifically the differentiation
between risk-bearing and decision making. One example is the principal-agent
theory (e.g., Holmstrom & Tirole, 1991; Jensen & Meckling, 1976), in which agents, that
IS, managers, make corporate finance decisions on behalf of principals, that is,
shareholders. In this framework, managers maximize their private benefits as
shareholders can not perfectly observe a manager’s skills (ex ante) or actions (ex post)
due to the presence of asymmetric information, coupled with inherently incomplete
contracts and financial incentives. This may result in corporate finance policies that are
associated with increased costs for shareholders. A classic example is the evidence that
managers prefer relatively lower debt in a firm’s capital structure as they would experience
much higher personal costs of a corporate bankruptcy compared to well-diversified
shareholders who therefore take on higher debt levels (e.g., Berger, Ofek, &
Yermack, 1997). Crucially, in principal-agent models, managers are still rational

maximizers, they are just not necessarily maximizing the value of the firm.

Behavioral Principals

In this section, papers with behavioral shareholders but with rational managers are
reviewed (Quadrant Q2, Figure 1). Specifically, financial markets are not fully
informationally efficient, and rational managers are able to exploit deviations of market
from fundamental values by selecting specific corporate policies.2

Figure 2 shows a firm whose fundamental value is increasing over time as a rational
manager is maximizing the firm’s expected value, that is, incentives are set optimally, by
investing in positive NPV projects. The figure shows that mispricing may arise for two
distinct reasons, with different implications for managerial behavior. First, mispricing may
be exogenous from the perspective of a rational manager, that is, the manager did not
exert any actions to bolster the firm’s value. However, she can exploit such mispricing by
timing the market (Actions Al and A2). Second, a rational manager may engage in
catering, that is, entice irrational shareholders based on the prevalent sentiment on capital
markets (Action A3). In this situation, the manager is directly responsible for increasing
the market value of the firm and thus creating a wedge between market and fundamental

values by selecting specific policies.
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Timing

Timing refers to situations in which rational managers capitalize on transitory mispricing
of their firm’s value (Actions A1 and A2, Figure 2). Specifically, deviations from the
fundamental value are caused by factors beyond the control of the manager, including
overconfidence of investors or limits of intermediation (e.g., Adebambo & Yan, 2018;

Daniel, Hirshleifer, & Subrahmanyam, 1998; Ljungqvist, Nanda, & Singh, 2006;
Santos, 2017).

Investment Policies

Real Investments. Consistent with Stein’s (1996) seminal model involving “Rational
Capital Budgeting in an Irrational World,” Baker, Stein, and Wurgler (2003) find that a firm’s
investment policy is sensitive to mispricing of stock prices. Managers time capital
expenditures in part due to deviations between market and fundamental values. In
particular, if a firm is overvalued, then, ceteris paribus, the firm’s cost of equity is reduced,
which results in an increase in corporate investments (e.g., Gilchrist, Himmelberg, &
Huberman, 2005). In contrast, when a firm is undervalued, managers are reluctant to
invest in positive NPV projects since the cost of capital is high. This mispricing—investment
relation is most pronounced for equity-dependent and financially constrained firms (e.g.,
Alzahrani & Rao, 2014; Baker et al., 2003).

Research and Development (R&D). The evidence related to mispricing and R&D
investments is less clear. On the one hand, Alzahrani and Rao (2014) cannot confirm a
market timing hypothesis when investing in R&D, possibly due to the endogenous nature
of mispricing. To address this, Parise (2013) creates a liquidity-based exogenous measure
of mispricing and concludes that underpriced firms innovate less as shareholders are
myopic and fail to value the long-term payoffs from R&D. Hence, instead of engaging in
innovation, managers rather repurchase the firm’s shares in order to time the market.
Mergers and Acquisitions (M&A). Shleifer and Vishny (2003) develop a theoretical
framework, which shows that mispricing on capital markets affects the outcome of who
acquires whom, the choice of stock versus cash payment, the valuation of mergers, etc.
In line with a market timing view, this implies that managers of overvalued companies

increase their M&A activity and rely more on stock payment when mispricing is prevalent.
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Several studies confirm Shleifer and Vishny’s (2003) predictions by using empirical data
and controlling for factors predicted by neoclassical theories (e.g., Anderson, Huang, &
Torna, 2017; Baker, Foley, & Wurgler, 2009; Dong, Hirshleifer, Richardson, & Teoh, 2006;
Gao, 2010; Van Bekkum, Smit, & Pennings, 2011).

From the target’s perspective, however, the question arises as to why rational target
managers should accept such overvalued stock payments (e.g., Rhodes-Kropf &
Viswanathan, 2004). Vermaelen and Xu (2014) argue that it is not irrational to accept stock
bids if the acquirer is able to justify the equity financing based on the firm’s fundamentals.
Also, since acquirers pay relatively higher premiums when using stocks instead of cash,
the question is not why target’s should not accept the higher payment but rather why
bidding managers prefer to pay a higher premium for their targets. In their paper, Baker,
Coval, and Stein (2007) explain that such stock M&As are used as a channel to nudge the
acquirer's shareholders toward issuing equity passively, that is, shareholders
automatically accept market timing, which often is less costly in the short term as
compared to issuing equity directly, where shareholders have to actively engage in
purchasing overvalued shares (e.g., Lamont & Stein, 2006). Hence, in the latter case,
managers may plan to time the market, but it can happen that they end up not doing so
as a result of shareholders’ lack of active participation in the planned issuance program.
In the long term, however, it is questionable whether issuing equity indirectly is indeed the
cheaper option to issuing equity directly. Shleifer and Vishny (2003), for example, provide
theoretical evidence that these overvaluation-driven M&As exhibit poor post-event
performance. Empirically, Ang and Cheng (2006) as well as Savor and Lu (2009) cannot
fully confirm the long-term underperformance of stock M&As but show that acquirers are,
on average, better off when conducting market-driven acquisitions than if they do not
acquire any target at all.

Generally, through the adoption of shelf registrations rules in the early 1980s, a higher
flexibility in market timing through direct equity issuances is provided to firms (e.g., Autore,
Kumar, & Shome, 2008; Kadapakkam & Kon, 1989). Specifically, companies need to file
only a single registration statement for all future issues within the next two years (for further
information on shelf registrations Rule 415, see e.g., Kidwell, Marr, & Thompson, 1987).
As a consequence, borrowing costs are reduced due to increased competition but can
also increase since the opportunity to perform intensive due diligence is limited (e.g.,
Kidwell et al., 1987). Thus, firms receive a higher amount of freedom to issue shares

quickly and easily, which reduces the cost of engaging in direct equity issuances.
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Financing Policies

Equity Financing. The equity market timing hypothesis originates from the initial public
offering (IPO) issuance puzzle (e.g., Loughran & Ritter, 1995; Ritter, 1991). IPOs provide
a natural setting to study equity issuances since their financing purpose is straightforward,
that is, IPOs are the financing event of a company, and asymmetric information pre-IPO
provides a base for corporate misvaluation (e.g., Alti, 2006). An important consequence
of timing behavior is the well-documented long-run underperformance of firms issuing
equity and repurchasing shares (e.g., Ikenberry, Lakonishok, & Vermaelen, 1995; Spiess
& Affleck-Graves, 1995; Schultz, 2003). In specific, formal behavioral models of timing
imply that equity issuances predict abnormal returns negatively and repurchase activity
positively (e.g., Daniel et al., 1998; Stein, 1996). Baker and Wurgler (2000) find that
managers systematically market time when their firm’s equity is overpriced. Similarly,
managers repurchase shares when market values are lower than fundamentals (e.g.,
Dittmar & Field, 2015). A survey by Graham and Harvey (2001) confirms the market timing
practice as a majority of chief financial officers (CFOs) respond that they would issue
equity if their stock is overvalued and almost as many answered that they would sell if the
price increased lately. Several studies confirm empirically that market timing
considerations are relevant in equity issuance decisions for firms listed in other countries,
including the United States (e.g., Dong, Hirshleifer, & Teoh, 2012; Henderson, Jegadeesh,
& Weisbach, 2006) and for cross-listing (e.g., Sarkissian & Schill, 2016).

As the aforementioned studies may suffer from endogeneity, more recent literature
focuses on a more clear identification or more complete characterization of market timing
incentives. For example, Jenter, Lewellen, and Warner (2011) examine manager-related
timing effects based on put sales conducted by CEOs. They argue that managers would
not sell puts if they did not believe that they could time the market. Baker and Xuan (2016)
study how much of the market timing effect is attributable to the firm versus the CEO and
find that equity issuance decisions are largely dependent on the manager’s identity rather
than the firm characteristics.

Further, moderating effects involved in different types of equity issues are considered as
well. For IPOs, for example, Ljungqvist et al. (2006) and Santos (2017) provide support

for the market timing hypothesis in the presence of investor sentiment.
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Also, Derrien and Kecskés (2007) explore two-stage IPOs and find that such equity issues
offer an opportunity for managers to time the market twice, with the second issuance being
faster and less costly. In seasoned equity issues (SEOs), market timing effects also
depend on the influence of controlling or institutional shareholdings (e.g., Alti &
Sulaeman, 2012; Hovakimian & Hu, 2016; Intintoli, Jategaonkar, & Kahle, 2014; Larrain &
Urzua I., 2013).

Debt Financing. Graham and Harvey (2001) find that market timing of debt issuance
occurs when CFOs believe that interest rates are low. Baker, Greenwood, and Wurgler
(2003) explain that issuing debt at low costs is consistent with a behavioral view and
emphasize that if debt issues are long term rather than short term, then subsequent excess
bond returns are predicted to be low. In this vein, Henderson et al. (2006) examine firms
operating in international markets, which issue foreign rather than domestic debt,
motivated partially by timing considerations.

In contrast to equity issues, in which managers have market timing abilities due to more
private information (e.g., Jenter et al., 2011), the question arises as to why managers
believe they have a comparative advantage over publicly available debt-related
information. Greenwood, Hanson, and Stein (2010) explain that such an advantage is
indeed not based on the manager’s forecasting ability with regard to bond returns but in
the provision of liquidity. Specifically, when the supply of long-term government securities
increases relative to short-term ones, then the former provide higher expected returns,
and firms that are able to provide liquidity can exploit the supply shocks by market timing
debt issues.

Capital Structure. Several studies focus on the interacting effect of issuing equity and
debt as well as its long-term consequences for a firm’s financial leverage (e.g., Baker &
Wurgler, 2002; Dong, Loncarski, ter Horst, & Veld, 2012). For example, Baker and Wurgler
(2002) show that equity market timing has a persistent effect on a firm’s capital structure.
Specifically, firms issue more equity than debt when mispricing conditions are favorable
and thereby do not set their debt level optimally as suggested by trade-off or pecking order
theories (e.g., Baker & W.urgler, 2000; Dong, Hirshleifer, & Teoh, 2012; Lewis &
Tan, 2016). Indeed, Yang (2013) finds that excessive equity financing activities from

market timing as well as debt conservatism distort capital structure decisions.
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Alti (2006) and Bonaimé, Oztekin, and Warr (2014) show that firms adjust their leverage
to an optimal level, but only when debt is cheap. Similarly, Axelson, Jenkinson, Stromberg,
and Weisbach (2013) and Gompers, Kaplan, and Mukharlyamov (2016) document similar

behavior for the capital structure decisions by private equity funds.

Catering

Catering refers to situations in which rational managers exploit variation in investor
sentiment by exerting specific actions at their disposal to actively boost stock prices above
fundamental values (Action A3, Figure 2). Such actions include catering to short-term
investor preferences by undertaking investments or packaging the firm’s financing and
other decisions in a way that is appealing to mainly incoming shareholders (e.g., Baker &
Wurgler, 2000; Lee, Shleifer, & Thaler, 1991). For example, as shareholders often
categorize stocks, which managers are aware of, managers therefore transition their firms
into an in-fashion category preferred by shareholders to create a short-term valuation
increase (e.g., Barberis & Thaler, 2003; Chen, Cohen, & Lou, 2016).

Investment Policies

Real Investments. Polk and Sapienza (2009) examine the relation between market
inefficiencies and corporate investment decisions stemming from catering, that is, stock
prices are inflated by management through real investment decisions. These effects are
larger when market frictions are relatively small and capital markets are more developed
(i.e., lower costs of raising capital and more opportunities to undertake such catering
actions; e.g., Kusnadi & Wei, 2017).

R&D. Research on mispricing stemming from managerial actions as a result to prevalent
market sentiment is less evident for R&D decisions (e.g., Polk & Sapienza, 2009; Kusnadi
& Wei, 2017). For example, Brown, Fazzari, and Petersen (2009) argue that if managers
want to cater to incoming shareholders through investment, they would be reluctant to
invest in R&D as it cuts down accounting profits and requires higher subsequent
adjustment costs as compared to investments into, for example, physical capital. In
addition, exploiting short-term investor preferences is less attractive for management since

R&D has long-run rather than short-run value effects (e.g., Ravenscraft & Scherer, 1982).
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Since effects stemming from timing are not always easy to distinguish from catering
effects, Dong, Hirshleifer, and Teoh (2019) focus on a cleaner identification to disentangle
the two effects when engaging in innovative spending. They find that most of the total
effect on R&D expenses can be explained by the catering channel using exogenously as
well as endogenously determined sentiment measures. Thus, short-term shareholders do
appreciate risky and audacious projects and are willing to pay an innovation premium for

firms engaging in highly risky “moon shot” projects.

M&A. Massa and Zhang (2009) construct a sentiment index based on the popularity of
firms that exhibit a certain investment style. They find that the difference in popularity
between the acquirer and the target is positively related to increased market values as
well as target premiums. Thus, managers of bidding companies cater to favored
investment styles through “cosmetic mergers.” They will therefore select an acquisition

target that has a style that is relatively more popular than their own.
Financing Policies

Equity Financing. Since managerial financing has the goal to satisfy long-term rather
than short-term investors, there is little support for the catering theory in this domain.
Nevertheless, Hirshleifer, Jian, and Zhang (2018) show that catering can matter. In
specific, they study stock listing codes in Chinese IPOs and find that lucky numbers are
more frequent than unlucky ones. They argue that if shareholders prefer IPOs with lucky
numbers, then either the manager or the stock exchange can cater to shareholders’

superstitions.

Debt Financing. De Jong, Duca, and Dutordoir (2013) examine shareholders’
preferences in convertible bonds favoring catering incentives. They observe that demand
is not perfectly elastic to the fundamental values of equity as proposed by Ammann, Kind,
and Seiz (2010) and find empirical evidence that firms issue either a greater amount or
set a higher price for their offer when demand is higher. Yet catering evidence is limited

with regard to the design of convertible bond offerings.
Distribution Policies

Dividend Payment. Baker and Wurgler (2004b) find that shareholders are willing to pay
dividend premiums and suggest a catering theory for dividends which may partially explain
the disappearing dividends puzzle (e.g., Baker & Wurgler, 2004a; Fama & French, 2001).

13


https://oxfordre.com/economics/view/10.1093/acrefore/9780190625979.001.0001/acrefore-9780190625979-e-427#acrefore-9780190625979-e-427-bibItem-0120
https://oxfordre.com/economics/view/10.1093/acrefore/9780190625979.001.0001/acrefore-9780190625979-e-427#acrefore-9780190625979-e-427-bibItem-0226
https://oxfordre.com/economics/view/10.1093/acrefore/9780190625979.001.0001/acrefore-9780190625979-e-427#acrefore-9780190625979-e-427-bibItem-0164
https://oxfordre.com/economics/view/10.1093/acrefore/9780190625979.001.0001/acrefore-9780190625979-e-427#acrefore-9780190625979-e-427-bibItem-0112
https://oxfordre.com/economics/view/10.1093/acrefore/9780190625979.001.0001/acrefore-9780190625979-e-427#acrefore-9780190625979-e-427-bibItem-0040
https://oxfordre.com/economics/view/10.1093/acrefore/9780190625979.001.0001/acrefore-9780190625979-e-427#acrefore-9780190625979-e-427-bibItem-0060
https://oxfordre.com/economics/view/10.1093/acrefore/9780190625979.001.0001/acrefore-9780190625979-e-427#acrefore-9780190625979-e-427-bibItem-0059
https://oxfordre.com/economics/view/10.1093/acrefore/9780190625979.001.0001/acrefore-9780190625979-e-427#acrefore-9780190625979-e-427-bibItem-0127

Specifically, when dividends are highly valued by the stock market, non-payers initiate
dividend payments to cater toward shareholders (e.g., Baker, 2009). For example, in bust
markets, the sentiment for value stocks is high and shareholders seek secure dividends
rather than risky growth or capital gains. Baker and Wurgler (2004b) also control for
dividend clienteles (e.g., Becker, Ivkovi¢, & Weisbenner, 2011) to investigate whether the
origin of shareholders’ differing dividend taste stems from traditional sources (e.g., taxes,

transaction costs).

The catering view is confirmed for dividend changes by Li and Lie (2006) and for U.K. data
by Ferris, Sen, and Yui (2006). Ferris, Jayaraman, and Sabherwal (2009) show that in civil
law countries, managers are less disciplined to satisfy shareholders due to poorer
shareholder rights and investor protections, introducing a potential limit to the catering
theory (for further international evidence, see also Denis & Osobov, 2008).

Shefrin and Statman (1984) develop behavioral explanations for why shareholders may
prefer dividends and provide theoretical arguments that these must be based on self-
control issues, prospect theory, or regret aversion. By examining cross-country differences
in dividend payment policies, Breuer, Rieger, and Soypak (2014) find that shareholders

are willing to pay dividend premiums if they are loss averse, ambiguity averse, or impatient.

Some studies recognize limitations to the catering theory (e.g., Chetty & Saez, 2005; Kale,
Kini, & Payne, 2012; Manconi & Massa, 2013; Turner, Ye, & Zhan, 2013). For example,
Hoberg and Prabhala (2009) control for several risk components and imply that risk, and
not sentiment, explains the variation in dividend payments (for a similar analysis, see also

Bulan, Subramanian, & Tanlu, 2007).

Hartzmark and Solomon (2013) rule out risk-based theories of both the firm dividend policy
and market dividend premium, in favor of the behavioral view, by compiling the “dividend
month premium,” which is not conditioned on the actual dividend payment, and controlling
for macroeconomic risks. They compare months in which dividends are expected versus
not expected as well as analyze dividend-seeking shareholders buying the dividend paying
stock in the month before payment and find that returns increase in the dividend predicting

month.
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Share Repurchases. Jiang, Kim, Lie, and Yang (2013) and Kulchania (2013) argue that
the lack of catering incentives as promoted by Hoberg and Prabhala (2009) can be
explained by substitution effects between dividend payments and share repurchases, both
examples of corporate distribution policies. To account for this, Jiang et al. (2013)
incorporate in their study a dividend and repurchase premium and Kulchania (2013)
compile a difference premium, which jointly considers the distribution activity of dividend-
paying and repurchasing firms. The authors find that catering effects are present when
firms’ switching behavior from paying dividends and repurchasing shares are taken into

account.
Other Policies

Nominal Stock Price Management. Theoretically, share price management through
stock splits should not affect market values since no benefits are created. Baker and
Gallagher (1980) use CFO survey data and conclude that companies focus on the demand

of small investors.

Baker et al. (2009) propose a catering view for undertaking stock splits. They argue that if
the market assigns higher value to low-price firms, a rational manager will supply a higher
amount of shares at lower nominal prices. As small investors become wealthier and hence
migrate away, Minnick and Raman (2014) argue that stock splits stemming from catering

considerations are reduced.

Green and Hwang (2009) ask why nominal share prices matter to investors and propose
a “nominal share price illusion,” which states that shareholders categorize stocks based
on prices and thus perceive stocks as being cheaper. In a recent study, Birru and Wang
(2016) are able to explore this psychological bias, that is, linking nominal share prices to
future return expectations, and show that shareholders indeed overestimate the room to

grow when stocks are priced at lower levels as it is the case for skewed assets.

Company Name Management. Cooper, Dimitrov, and Rau (2001) examine name
changes to a “.com” name and discover that the stock price is boosted surrounding such
announcements. The authors argue that name changes are catering actions toward
prevailing investor tastes as even non-Internet-related companies switch to a “.com”

name.
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Similarly, Cooper, Khorana, Osobov, Patel, and Rau (2005) study such cosmetic name
changes in times of negative sentiment levels toward Internet stocks. If Internet-related
firms want to appear as non-Internet firms during busts of Internet stocks, they eliminate
“.com” from their names, and a positive price increase around the name change is
observed.

Wu (2010) casts doubt on the catering theory as she finds that name changes just reflect
future business changes. Bae and Wang (2012) also study non—catering-driven name
effects and examine Chinese companies listed on U.S. stock exchanges. The authors
show that Chinese stocks with “China” in their name outperform during boom times. They
propose that this is a result of increased investor attention to, and not preference for,

Chinese stocks.

Financial Reporting Policy. Rational managers may incite misvaluation through upwards
earnings management or disclosure decisions (e.g., Brown, Christensen, Elliott, &
Mergenthaler, 2012; Hirshleifer, 2015). For example, firms inflate accounting accruals to
increase cash flows and consequently earnings before going public (e.g., Teoh, Welch, &
Wong, 1998a) or seasoned equity offerings (e.g., Teoh, Welch, & Wong, 1998b). Chen
and Lin (2011) also show that managers cater to shareholders by excessive earnings
management. Specifically, if earnings surprises are high, firms’ return on equity (ROE)

adjustments are slower, which is the result of pronounced earnings management policies.

The reason why inciting prices by management is possible can be traced back to limited
attention and reference-dependent expectations by investors. For example, Carslaw
(1988) and Degeorge, Patel, and Zeckhauser (1999) examine the underlying mechanism
of sentiment-driven earnings management and find that numbers are shaped by catering
concerns in order to meet or exceed investors’ expectations with regard to certain financial
thresholds. Similarly, Chen et al. (2016) use the regulatory change of primary industry
classification by the U.S. Securities and Exchange Commission (SEC) and find that firms
manipulate sales to be part of a specific industry classification that is favored by

shareholders, referred to as “industry window dressing.”
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Behavioral Agents

In this section we review studies with behavioral managers who interact with shareholders
in efficient capital markets (Quadrant Q3, Figure 1). The beliefs or preferences of such
behavioral agents depart from the commonly assumed rational behavior of homo
economicus in systematic ways, which may be explained by seminal research in
psychology. In particular, in his book Principles of Topological Psychology, published
in 1936, psychologist Kurt Lewin (a.k.a. the “founder of social psychology”) proposed what

has become known as Lewin’s equation:

B=f(S)=/1(P,E)

where B is behavior and S is the “life space,” which may be separated into P (Person)
and E (Environment)—that is, an individual’s behavior is a function of the person and her
environment.2

This dynamic function of an agent’s behavior also influences corporate policies.
Specifically, the notion that behavior in the personal domain spills over to professional
decision making is referred to as behavioral consistency in psychology (e.g., Sherman,
Nave, & Funder, 2010) and has been identified in behavioral corporate finance research
(e.g., Ali & Hirshleifer, 2019; Cronqvist, Makhija, & Yonker, 2012; Davidson, Dey, &
Smith, 2015).

Behavioral characteristics related to a person are categorized as traits, states, and
activities (e.g., Chaplin, John, & Goldberg, 1988; Norman, 1967), which can be influenced
by the environment. These influences can be further classified as macro variables, that is,
the surrounding environment encountered throughout the course of one’s personal or
professional life, and micro variables, that is, acute environments that affect a person’s

current emotional state or mood (e.g., Lewin, 1951).

https://oxfordre.com/economics/view/10.1093/acrefore/9780190625979.001.0001/acrefo
re-9780190625979-e-427

https://doi.org/10.1093/acrefore/9780190625979.013.427
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3. META®PAZMA

ZUPTTEPIPOPIKA Kal KoIVwVIKA XpNHUATOOIKOVOMIKA

Henrik Cronqvist kai Désirée-Jessica Pély

MpdAoyog

Tig TeAeuTaieg dUO OEKAETIEG, AULAVETAI OAOEVA KAl TTEPIOCCOTEPO TO EVOIAPEPOV YIA TN
BeATiwon TwV TUTTIKWYV TTAAICIWV TNG XPNHATOOIKOVOUIKAG £PEUVAG, AVTAWVTOG VEEC I0€EC
amd Tn YVWOTIKAR WuxoAoyia kal TTpdo@ata aTrd TNV KOIVWVIKI WuxoAloyia kal Tnv
Kolvwviohoyia. O avaduouevog autog KAADOG TNG XPNMOTOOIKOVOMIKNG £PEUVAG €XEI
OVOUOOTEI CUMTTEPIPOPIKA XpnuaToolkovouika (1r.x. Baker, Ruback, & Wurgler, 2007;
Baker & Wurgler, 2013). 2Tnv TTPAYMOTIKOTNTA, CUVIOTA QUOIKA €CEAIEN TOUu eupUTEPOU
KAGOOU TWV CUMTTEPIPOPIKWY XPNHATOOIKOVOUIKWY, O OTI0I0G ApPXIKA ETTIKEVTPWVOTAV
KUPIWG OTOV EVTOTTIONO QVWHOAIWY OTIG ATTOOOCEIG TWV HPETOXWY, KABWGS Kal AAAwvV
agloypdewy, dnAadn oTIG ATTOKAICEIS ATt TNV UTTOBECN TWV ATTOTEAECUATIKWY AyOopwv
(m.x. Barberis & Thaler, 2003; Hirshleifer, 2015; Thaler, 2016) ka1 6x1 oTn AfQWn

ATTOPACEWYV XPNHATOOIKOVOMIKAG QUOEWG.

Oa pT1Topoloe va TEBEI TO EPWTNUA YIATI XPEIAOTNKE TTEPIOCCOTEPOG XPOVOGS TTPOKEIUEVOU VA
EVOWMNOTWOOUV 01 CUPTTEPIPOPIKES TTPOCEYYIOEIC OTA ETAIPIKA XPNHUATOOIKOVOUIKA Kail OXI
oTnNV €pEUvVa QTTOTIUNONG TWV TTEPIOUCIOKWY OToIXEiwv. Evag mlavog Adyog eival 1o
YyEYovOG OTI Ta dedouEVA ATTOBOONG TWV PETOXWV gival SIABECIPA yIa JEYAAUTEPO XPOVIKO
dlaoTnPa aTr’ Ot Ta OEQONEVA TWV OTEAEXWYV TTOU ETTNPEEACOUV TN AQWN ATTOPACEWY, OTTWG
ol AieuBuvovteg ZupBouror (ANZ). 'Evag dAAog Adyog ptTopei va gival 0Tl o1 aTToPAcEIg
XPNMOTOOIKOVOMIKNG QUOEWS AauBAavovTal aTTd EUTTEIPA Kal IKAVA BIOIKNTIKA OTEAEXN TTOU
EXOUV EKTTAIBEUTEI TIG TTEPICCOTEPESG POPEC OE PEYAAA TTAVETTIOTAMIA KOl OUVOEOVTAI WE
IOXUPA XPNMATOOIKOVOUIKA CUUPEPOVTA, OTTWG ME ATTOCNMIWOEIC BACEI HETOXWV KOl WE

GAAOUG Pnxaviopoug eTaIpIKAG dlakuBEpvnong.
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To epWTNUA TTOU TTPOKUTTTEI €ival TI AKPIBWG KABIOTA TA CUPTTEPIPOPIKA XPNMATOOIKOVOUIKA
CUUTTEPIPOPIKA KAl ME TTOIO HN CUMPTTEPIPOPIAKSO TTAQICIO TwV XPNUOTOOIKOVOMIKWV
MTTOPOUV Va dIA@EPOUV. 2TNV OUCia, OKOTTOG TWV XPNUOTOOIKOVOMIKWY Eival N KATavonon
TWV  KOABOPIOTIKWY  TTOPAYOVTIWY KAl TWV  OUVETTEIWV TWV  ETTEVOUTIKWY KAl
XPNHUOTOOIKOVOMIKWY TIONITIKWV Twv €Taipeiwv. Eva amdé 1a mpwrta TTAdioid Twv
XPNMOTOOIKOVOMIKWY €ival Ol €TaIpEieg PeyloToTToinONG KEPDOoUG (T1.X. Coase, 1937). Mg
AAAa AOyIa, O XPNMUOTOOIKOVOMIKEG TTOMITIKEG, €iTE ETTEVOUTIKNAG KAl XPNUOTOIKOVOUIKNG
PUOEWG €iTe OTTOIEOOATTIOTE AAAEG TTOAITIKEG QATTOOKOTIOUV OTn MEYIOTOTIOINON ME TOV
KAAUTEPO dUVATO TPOTTO TWV AVAUEVOUEVWY UEAAOVTIKWV TOUEIOKWY POWV HIOG ETAIPEING

1 KAl OTN YEIWON TWV KEQAAAIOUXIKWY TNG dATTAVWV.

Aedopévou OTI o€ TTOANEG ETAIPEIEG, KAl 1DIAITEPA OE PEYAAEG dNUOCIEG ETTIXEIPNOEIG, N
IB1I0KTNOIO KAl 0 €AEYXOG OUVIOTOUV OIOKPITEG Evvoleg (TT.X., Berle & Means, 1932), Ta o
ouyXpova XPNMATOOIKOVOUIKA TTAQICIO ETTIKEVTPWVOVTAI 0T BIAKPIOT aUTH avAaueca oTnv
IDIOKTNOIa KAl TOV EAEYXO KAl TTIO0 CUYKEKPIYEVA OTN OIAKPION AVANECSO OTOV KivOUVO Kal TN
Awn ammo@docwy, OTIWG yia TTapddelypa otn Bewpia evioAéa- evioAoddxou (Holmstrom
& Tirole, 1991; Jensen & Meckling, 1976), cUp@wva Pe TNV oTToia 01 EVTOA0OGXO0I, dNAQdI)
Ta BIOIKNTIKG OTEAEXN AANPBAVOUV ATTOPACEIS XPNHUATOOIKOVOUIKAG QUOEWG €K UEPOUG TWV
EVTIOAEWV, ONAAdN TwV PETOXWYV. 2TO TTAQiCIO auTd, Ta dIoIKNTIKA OTEAEXN au&dvouv Ta
TTPOOWTTIKA TOUG KEPON, OIOTI oI PETOXOol eV PTTOPOUV va EVIOTTIOOUV WE akpiBeia TIg
0e€IOTNTEG TWV OIOIKNTIKWY OTEAEXWV (EK TWV TTPOTEPWV) A KAl TIG EVEPYEIEG TOUG (EK TWV
UOTEPWYV), EEQITIAG TNG UTTAPENG QOUPUETPWY TTANPOQPOPIWY O CUVOUACUO Kal JE TIG €
OpICHOU NUITEAEIC OCUPPBACEIC KAl TA OIKOVOUIKA CUN@EPOVTA. To yeyovOog autd PTTOPE va
EXEl WG ATTOTEAECHA TN ONUIOUPYIa XPNUATOOIKOVOMIKWY TTOAITIKWY TTOU OXETICOVTAI HE TIG
AUENMEVES BATTAVEG TWV UETOXWV. XAPAKTNPIOTIKO TTAPAdEIYUO OTTOTEAEI N €vOEIEn OTI TA
OI0IKNTIKA OTEAEXN TTPOTIMOUV va €XOUV OXETIKA AlyOTEPA XPEN OTNV  KEQAAQIOKN)
O1GpBpwan piag etaipeiag, SIOTI 0€ TTEPITITWON XPEOKOTTIOG TNG ETAIPEIAS Ba £XOuv TTOAU
TTEPICTOTEPA £€000 OUYKPITIKA PE AAAOUG PETOXOUG Ol OTTOIOI ETTOMEVWG avaAauBdavouv
uwnAoTepa xpén (1.x. Berger, Ofek, & Yermack, 1997). Ztnv oucia, cUJQWVA HPE TO
MovTéNO evTOAEQ- eviOAODOOXOU, Ta BIOIKNTIKA OTEAEXN £¢akoAouBoUV va gival opBoAoyIKoi

MeyioToTToINTEC. ATTAWG, OEV PEYICTOTTOIOUV aTTaPaiTNTA TNV afia TG TaIpEiac.
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EvTtoAgig cuptrepipopag

21NV evoTnTa auTh, Oev Ba €EETAOTOUV EPYOOIEC OXETIKA ME TOUG CUMTTEPIPOPIAKOUG
METOXOUG, AANG OXETIKA PE TOUG opBoAoyikoug diaxelploTéS (Tetaptnuopio Q2, oxnua 1).
Mo CUuyKEKPIPEVA, Ol XPNUATOOIKOVOUIKEG AYOPEG OEV Eival TTAAPWG ATTOTEAECUATIKEG ATTO
TTAEUPAG TTANPOYOPIWY Kal OI 0pBOAOYIKOI DIaXEIPIOTES gival oe BEon va eKUETAANEUTOUV
TIG OTTOKAIOEIC TNG ayopdg ammd TIC OeheNIWOEIC afieg, ETTIAEYOVTAG OUYKEKPIUEVES

ETTIXEIPNMATIKEG TTONITIKEG.

270 OXAMG 2 aTTeIKovideTal pIa eTalpEia TNG oTroiag N BepeAiwdng agia augaveral oTadlakd,
KaBw¢ 0 0pBOAOYIKOG BIAXEIPIOTAG MEYIOTOTIOIEI TNV avauevouevn aia Tng etaipeiag. Me
AAAa AGyIa, Ta KivnTpa kaBopilovtal Je TOV KOAUTEPO dUVATO TPOTTO PEOW ETTEVOUCEWY O€
épya BeTIKAG KaBaprg TpExoucag agiag. To oxnua atrodeIkvUEl OTI N ECQAAPEVN EKTIMNON
TWV TIMWV MPTTOPEI va TTPOKUWEl yia OUO OIa@OPETIKOUG AOYyoug, €TTnPeAOVTaG ME
OIOPOPETIKO TPOTTO TN CUPTTEPIPOPA TWV DIAXEIPIOTWV. APXIKA, N ECQAAPEVN EKTIUNON TWV
TIMWV MPTTOPET va eival ewyevig yia Tov opBoloyikd diaxeipioti. Me aAAa Adyia, o
dlaxelpIoTAG Ogv TTapeuPaivel ge okoTTd TNV evioxuon Tng agiag tng etaipeiag. QoTdo0,
MTTOPEI va aglotroioel autou Tou €idoug TN AavBaopévn EKTIPNON TWV TIMWV PMECW TOU
ouyxpoviouou Tng ayopdcs (Evépyeieg A1 kai A2). Ettiong, o opBoAoyikdg dlaxeipioTng
MTTOPEI va £TTEVOUCEI OTOV TOPEA TNG TPpoYodooiag. Me AAAa Adyia, UTTopEi va TTPOCEAKUCEI
TTapAAOyoug WETOXOUG ME PAon Tnv Wuxoloyia TTOU ETTIKPATEI OTIGC KEQAAAIOYOPES
(Evépyeia A3). Ztnv TepiTmTwon autr], o dIaXEIPIOTAG €ival dueca utreUBuUvVOG yia Tnv
augnon TNG TPEXOUCAG TIMNAG TNG ETAIPEIOG KAI CUVETTWG YIA TNV TTAPEUPOAN TNG TPEXOUTAG

TIMAG Kal TNG BePeAILOOUG agiag PE TNV ETTIAOYI CUYKEKPIMEVWV TTONITIKWV.
ZUYXPOVIONOG

O ouyxpovioudg avagépeTal o€ KOTAOTAOEIG OTIG OTToiEG Ol OPBOAOYIKOI DIAXEIPIOTEG
EKMETAAAEUOVTAI TV PETARATIKY) ECQOAPEVN EKTIUNON TWV TIMWV TNG agiag TNG €TAIPEING
(Evépyeieg A1 kai A2, oxnua 2). Zuykekpiyéva, n aommokAion ammd 1n Bepehiwdn adia
TTPOoKaAgiTal atmd TTapAyovTeg Tou Ce@elyouv ammd Tov €AeyXo Tou OIOXEIPIOTH,
OUUTTEPIAANBAVOUEVWY TNG UTTEPEKTINNUEVNG EUTTIOTOOUVNG TWV ETTEVOUTWV 1) KAl TOUG
TTEPIOPIOPOUG TNG dlapecoAdpnong (1r.X. Adebambo & Yan, 2018; Daniel, Hirshleifer, &
Subrahmanyam, 1998; Ljungqvist, Nanda, & Singh, 2006; Santos, 2017).
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ETrevOuTIKEG TTOAITIKEG

Mopaywylkég €mevOUOEI§ : ZUUPWVA PE TO €yKUPO TTPOTUTTO Tou Stein (1996) TtTou
ouutrepIAapBavel 10 GpBpo  “opBoAoyikr) KaTAPTION TOU TTPoUTTOAOYIOHOU  TWV
KEQaAaIakwyV datravwy og évav TrapdAoyo koouo” (Rational capital budgeting in an
irrational world), o1 Baker, Stein kai Wurgler (2003) diammioTwvouv 0TI Ol €TTEVOUTIKEG
TTONITIKEG TWV ETAIPEIWV ETTNPEALOVTAI O PEYAAO BaBud atmd Tnv eo@aAuévn TIHOAGYNON
TWV TIHWV TWV PETOXWV. O1 dIaXEIPIOTEG PUBUICOUV €V PEPEI TIG KEQAAAIOUXIKEG OATTAVEG
eCAITIOG TWV ATTOKAICEWYV TTOU UTTAPXOUV AvAPECA OTn TPEXOUOA TIUN Kal Tr BgpeAIwdN
agia. ZUYKEKPIPEVA, OE TTEPITITWON TTOU WIG E€TAIPEIA UTTEPTIUNOEI, TO KOOTOG TWV 18iWV
KEQAAQiWV TNG MEIWVETAI, TTPAYHA TO OTT0I0 0dnyEi TNV alénon Twv eTTEVOUCEWV TNG. (TT.X.
Gilchrist, Himmelberg & Huberman, 2005). AvTiBeta, 6tav pia €Taipgia utroTiuNOEi, ol
dlaxelpioTég dIoTAlouv va €TTeEVOUOOUV Ot €pya KaBapng Tpéxouoag agiag, OIOTI ol
KEQAAQIOUXIKEG TNG OATTAVEG €ival UWPNAEG. AuTil n Ooxéon avdaueoa oTnv €0QaAuévn
TIMOAGYNON KAl OTIC ETTEVOUCEIG ENPAVICETAI TTEPICOOTEPO € ETAIPEIES TTOU EEAPTWVTAI ATTO
idla Ke@AAala Kal O€ ETAIPEIEG PE OIKOVOMIKA TTpoPAAuaTta (Alzahrani & Rao, 2014; Baker
et al., 2003).

‘Epeuva kai avarmTugn (E&A) : Ta oToixeia Tou a@opouv oTnv E0QAAUEVN TIMOAGYNON Kal
OTIG €TTEVOUCEIG OTOV TouEa TNG 'Epeuvag kal AvaTtrTugng dev ival apkeTd oa@r). ATTo
Mia TTAeupd, o1 Alzahrani kai Rao (2014) aduvatouv va emReRaiwoouv Tn Bewpia Tou
OUYXPOVIOUOU TWV ayopwv OTIC eTTEVOUCEIC OToV Topéa TnG 'Epeuvag kar Avamrtuéng,
mlavoTarta e¢aitiag TG evooyevoug puUoNG TNG E0QAANEVNS TIWOAOYNoNG. Mpokeipyévou va
avTINeETWTOTEN autd TO TTPORANUA, o Parise (2013) dnuioupyei éva eEwyevég PETPO
E0QAAPEVNG TIMOAOYNONG PE BAon TN peuoTdTNTA KAl KATOAAYEI OTO CUMPTTIEPACHA OTI Ol
UTTOTIMNMEVEG ETAIPEIEG KAIVOTOUOUV AIlyOTEPO, BIOTI OI JETOXOI EiVal JUWTTIKOI KOl aduvaToUV
VQ EKTINAOOUV TO JOKPOTTPOBET A OPEAN TTOU TTPOKUTITOUV ATTO TIG ETTEVOUCEIG GTOV TOUEA
NG 'Epeuvag kai Avattuéng. Emopévwg, avti va €mmevoUlouv OTnV  KAIVOTOMia, Ol

OIaXEIPIOTEG £CAYOPALOUV TIG HETOXEG TWV ETAIPEIWV TTPOKEINEVOU Va puBuicouv Tnv ayopd.
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2uyxwvevoeig Kal E€ayopég (Z&E): O1 Shleifer kar Vishny (2003) £xouv avartrtugel £va
BewpnTIKO TTAQICIO TO OTTOIO ATTOOEIKVUEI OTI N E0PAAYEVN TIMOAOYNON OTIG KEQAAAIOYOPEG
ETTNPEACEI TO ATTOTEAECHA TWV EEAYOPWYV, TNV ETTIAOYH TWV AUOIBWY PE PETOXES Kal OXI ME
METPNTA, TNV ATIOTIUNON TWV OUYXWVEUCEWV KTA. ZUpowva WPe Tn Bewpia Tou
OUYXPOVIOUOU TNG ayopdg, CUVETTAyETal OTI Ol DIAXEIPIOTEG TWV UTTEPTIMNUEVWY ETAIPEILV
EVIOYXUOUV TIG dpACTNPIOTATEG TOUG OTOV TOUEQ TWV CUYXWVEUCEWV Kal EEAYOPWV Kal OTI
Baaoifovtal TTEPICCOTEPO OTIC APOIRES PE UETOXES OTAV ETTIKPATEI EGQAAPEVN TIMOAGYNON.
ApKeTEG peAéTeG emBefaiwvouv TIG TTPoPAéwelc Twv Shleifer kai Vishny (2003),
XPNOIMOTIOIWVTAG  EUTTEIPIKG  dedopEva  Kal  €AEyXOVTAG TOUG  TTAPAYOVTEG  TTOU
TTpoBAETTOVTAI ATTO TIG VEOKAAOIKEG Bewpieg (17.X. Anderson, Huang, Torna, 2017; Baker,
Foley & Wurgler, 2009; Dong, Hirshleifer, Richardson,& Teoh, 2006; Gao, 2010; Van
Bekkum, Smit & Pennings, 2011).

QoT1600, 600V aPopPd OTOV TTWANTH, TIBETAI TO £PWTNUA YIATI O OPOOAOYIKOI DIAXEIPIOTEG
MIaG eTaIPEIQG - OTOXOU TTPETTEI VA ATTOOEXOVTAI TETOIEG UTTEPTIMNMUEVEG ANOIBEC UETOXWV
(1r.X. Rhodes — Kropf & Viswanathan, 2004). Oi1 Vermaelen kai Xu ( 2014) utrooTnpidouv
OTI Ogv gival TTapAAoyo va atrodEXOVTAl TIG ONUOCIEG TTPOCPOPES ECAYOPAS TWV PETOXWV
€AV 0 ayopacTng cival oe BEon va JIKAIOAOYAOEl TV auToxXPnuaTtodoTnon e Bdaon Ta
BepeNodn ueyEéON Tng etaipeiag. Etriong, dedouévou OTI oI ayopaoTEG KataBaAAouv
OXETIKA uwnAOTEPO ao@AANIOTPA OTAV XPNOIUOTIOIOUV TIG UETOXEG KAl OXI METPNTA, TO
EPWTNHA TTOU TTPOKUTITEI OEV €ival YIATI O TTWANTES OEV TTPETTEI VO ATTOBEXOVTAI UPNASTEPES
TTANPWUEG, AAAG avTiBeTa yiaTi o1 DIAXEIPIOTEG TWV ONPOCIWY TTPOCPOPWV EEAYOPAS TWV
METOXWV TTPOTIMOUV va KatafdAouv uwnAodTepa ao@AANIOTPA OTOUG TTWANTEG TOUG. 2TO
dpbpo Toug, o1 Baker, Coval kai Stein (2007) &ieukpivifouv OTI auToU Tou €idoug Ol
OUYXWVEUOEIG KOl €EAYOPEG TWV METOXWYV  XPNOIYOTTOIOUVTAl WG MECO wlnong Twv
METOXWV TWV QyOPOOTWY TTPOG TNV TTaONTIKA £€kdoon TWV IBiwV KeQaAaiwv. Me aAAa Adyia,
Ol JETOXOI QTTOOEXOVTAI AUTOPATA TOV OUYXPOVIOWO TNG ayopdg, O OTI0iog gival ouxvd
Aiyotepo datravnpdc Bpaxutpdbeoua o€ oxéon ME TNV dueon €kdoon Twv 18iwv
KEQAAQiWYV, OTTOU OI JETOXO! TTPETTEI VA CUMMETEXOUV EVEPYA OTNV EAYOPA UTTEPTIMNUEVWV
peToxwv (11.X. Lamont & Stein, 2006). ETTopévwg, oTnV TTEPITITWON AUTH, OI BIAXEIPIOTEG
MTTOPEl Vva B€Aouv va puBuicouv Tnv ayopd, aAAd dev atToKAEiETal va OTAPATACOUV va TO
KAvouv, egaitiag Tng EAAEIPNG TNG EVEPYOUG GUNMPETOXNG TWV UETOXWVY OTO TTPOYPAUMA TNG
TTpoypauuaTIiOpEVNG €kdoong.
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QoT600, cival aBéBaio dv N Eupeon €kdOON IBIWV KEQAAQiwV ATTOTEAET TTPAYUATI 0€ BAB0G
XpOvou pia AlyoTepo datravnpry €TmAoyy o€ oxéon MeE Tnv dpeon €kdoon Twv 10iwv
KepaAaiwv. Mapadeiyuarog xdapn, o1  Shleifer kai Vishny (2003) amodeikvuouv o€
BewpnTIKO ETTITTESO OTI AUTOU TOU €IBOUG 01 CUYXWVEUCEIC KAl £6aYOPEC TTOU WBOoUVTAl ATTO
TNV UTTEPTIUNON €V aTTOdIdOUV ApPYOTEPA OPKETA. 2€ TTPAKTIKO £TTiITTEd0, 01 Ang Kal Cheng
(2006), kaBwg kar o1 Savor kal Lu (2009) aduvatouv va emBeRaiwoouv TTAHPWG TNV
UTTOTOVIKOTNTA TWV £EAYOPWYV KAl CUYXWVEUOEWV O€ HAKPOTTPOBEoHO eTTiTred0. AvTiOETA,
aTTOdEIKVUOUV OTI Ol ayopacTéG ouviBwe atmodidouv YEVIKOTEPA KOAUTEPO KATA TN
OIEVEPYEIDQ XPNMUATIOTNPIAKWY £EAYOPWYV ATT OTI €AV deV £€ayOPAZOUV OTTOIAdNTTOTE ETAIPEIQ

eCayopwv.

2€ yevikd eTTITTEDO, HEOW TNG UIOBETNONG KAVOVIOUWY YIA TIG TUNUATIKEG BIABECEIC TwV
MeTOXWV OTIG apXxég Tou 1980, TTpoo@EépeTal HEYAAUTEPN E€UEAICIA OTO OUYXPOVIOUO TNG
ayopdg OTIG €TAIPEIEG PE TNV Aueon €kdoon 10iwv KeQaAaiwv (1T.X. Autore, Kumar, &
Shome, 2008; Kadapakkam & Kon, 1989). Zuykekpiyéva, ol €Taipeieg xpeidleTal va
utToBA&AOUV €VTOG TwV ETTOPEVWY BUO XPOVWY HOVO dia dRAwWoN eyypaenig yia OAEG TIG
MEAAOVTIKEG EKDOOEIG (VIO TTEPICCOTEPES TTANPOPOPIEG 0TOV Kavoviouo 415 OXETIKA JE TIG
THNMATIKEG O1aBE0EIC peToXwv, BAETTE T1.X. Kidwell, Marr & Thompson, 1987). ZuveTtwg, Ta
£€€oda davelopou pelwvovTal €AITIOg TOU oUuvEXOUG avTaywVvIoPoU, aAAd uTTopouv Kal va
au¢nbouv, €@ocov n duvatoTnTa eKTEAEONG TNG eviaTIKAG &féoucag emPEAEIas €ival
eplopiopévn (1m.X. Kidwell et al., 1987). ETouévwg, o1 €TQIPEiEG €XOUV PEYAAUTEPN
eAeuBepia 0T0 va ekdIdOUV YPAYOPA KAl EUKOAD JETOXEG, TTPAYMA TO OTTOIO PEIWVEI T £€00a

ETTEVOUOCEWYV OTIG AUECES EKDOOEIC TWV IDIWV KEQOAQiWV.
XPNHUOTOOIKOVOMIKEG TTOAITIKEG

Autoxpnuarodornon: H umébeon ouyxpoviopou Twv ayopwv 18iwv KePaAaiwv
TTPOEPXETAI ATTO TO TTPOPRANUA €kdooNG OTIC APXIKEG dNUOCIEG TTPOCPOPESG (AAIT) (TT.X.
Loughran & Ritter,1995; Ritter, 1991). O1 apxIkég dnuooieg TTpoc@opés (AANM) TTapéxouv
éva AOYIKO TTAQIOI0 yIa TNV PEAETN TWV EKOOOEWV TwV IBIWV KEPaAaiwv, dedouEvou OTI O
OKOTTOG XPNUATodOTNOoNnG Toug eival auecog. Me GAAa Adyia, atroteAouv ekdAAwON
XPNHOTOdATNONG TWV ETAIPEIWV, EVW Ol ACUUHPETPES TTANPOPOPIES TTPIV ATTO TIG APXIKES
OnNUOOIEG TTPOCPOPEG atroTEAOUV Tn BAon yia TAv UTTOTiunon Twv eTaipeiwv (TT.X. Alti,
2006).
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2NMOVTIKI] OUVETTEIA TNG OUUTTIEPIPOPAS OCUYXPOVIOUOU TwV ayopwv Eival n yvwoTh
MOKPOTTPOOECUN UTTOTOVIKOTNTA TWV ETAIPEIWV TIOU  €KAIdOUV idla  KeEPAAQIQ  Kal
e€ayopddlouv petoxég (1r.X. Ikenberry, Lakonishok & Vermaelen, 1995; Spiess & Affleck —
Graves, 1995; Schultz, 2003). ZuyKekpihéva, Ta ETTIONUA CUMTTEPIPOPIKA TTPOTUTTA
OUYXPOVIOUOU TWV ayopwVv uttodnAwvouv Ot n €kdoon 10iwv KEQaAdiwy TTPORAETTE
APVNTIKA TIG AVWHOAEG ATTOOOCEIG KAl BETIKA TNV dpacTneIdTNTa TwV €ayopwv (11.X. Daniel
et al, 1998; Stein, 1996). Oi1 Baker kai Wurgler (2000) diatmoTwvouv 0TI 01 dIaXEIPIOTEG
puBuifouv cuoTNUATIKA TIC AyOopPEG OTAV TA idIa KEQAAAIO TWV ETAIPEIV UTTEPTIMNBOUV.
AvTioToIXa, o1 JIaXEIPIOTEG €EayopAlouV TIG METOXEG OTAV O TPEXOUOEG TIMEG E€ival
XOUNAOTEPEG aTTO TA BepeAILON peYEDN (11.X. Dittmar & Field, 2015). Mia dAAn €pguva TTOU
TTpaypaToTroidnke atd Toug Graham kai Harvey (2001) emipeBaiwvel TRV EQApPOyr Tou
OUYXPOVIOUOU TWV Qyopwv, KaBWS OPKETOI OIKOVOUIKOI &leuBuvTéG artravtouv Ot Ba
€€€0I0AV D10 KEQAAAIO EAV OI HETOXEG TOUG UTTEPTIHOUVTAV, VW OXEDOV GAAoI TGoOI OTI Ba
TIGC TTwAOUCAV €AV N TIUA TOUG au&avoTav. APKETEG PMEAETEG eTTIBERBAILLVOUV OE TTPAKTIKO
ETTITTEDO OTI OI TTAPAYOVTEG OCUYXPOVIOHUOU TWV AyopwV OXETICOVTAI JE TNV ETTIAOYN APKETWV
ETAIPEIWV EICNYUEVWY OTA XPNUATIOTAPIA GAAWV XWPWV, CUPTTEPIAANBAVOUEVWY Kal TwV
Hvwpévwy MNoANiteiwy, va ekdidouv idla kepalaia (11.x. Dong, Hirshleifer, & Teoh, 2012,
Henderson, Jegadeesh, Weisbach, 2006) kai va icdyouv di1eBvwg KivnTEG agieg OTO
xpnuaTiothpio (1r.X. Sarkissian & Schill, 2016).

KaBwg o1 Trapatrdvw HEAETEG UOTEPOUV eEaiTiog TNG €evOoyévelag, n TTPOoQATN
BIBAIoypa@ia ETTIKEVTPWVETAI O IO TTIO ¢EKABapPN TAUTOTTOINON 1 O €vav TTANPECTEPO
TTPOCBIOPICPO TWV KIVATPWY YUPW ATTO TOV CUYXPOVIOWO Twv ayopwv. MNMapadeiypatog
Xapn, ol Jenter, Lewellen kai Warner (2011) e€etadouv TIG ETTITITWOEIC TOU OUYXPOVIOUOU
TWV Ayopwyv OTOUG BIaxeIpIoTEG, AauBdvovtag uttown Tnv ayopd Twv OIKAIWPATWYV
TTwANOoNG amod Toug AleuBuvovTeg Zuppoulous. YTrooTnpidouv OTI o1 DIaXEIPIOTEG eV Oa
ayopadav Ta dikaliwuata TTwANong, €av dgv €kpivav OTI PTTopoucav va pubuicouv TIg
ayopéc. O1 Baker kar Xuan (2016) pyeAeToUv KAtd TTOCO TO QAIVOUEVO TOU CUYXPOVICUOU
TwWV ayopwv atrodidetal otnv etaipeia kai Oxi otov Algubuvovia ZUuBoulo Kai
SIaTTIOTWVOUV OTI N €TTIAOYR €KBOONG IBiIWV KEPaAdiwy e¢apTdTal o€ peyaho BaBuod atrd Tnv

TAUTOTNTA TOU BIaXEIPIOTA Kal OxI atro TIG 1I010TNTEG TNG ETAIPEING.
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EmmAéov, €€eTdletal N AAANAETTIOpaon TTOU UTTAPXEl AVAPECO Of OIAPOPETIKA €idNn
€kdoonG 10iwv Ke@aAaiwyv. Mapadeiyyatog xapn, OTIS APXIKEG ONPOOCIEG TTPOCYPOPES Ol
Ljungguvist et al. (2006) kai Santos (2017) evioxuouv Tn Bewpia TTEPi cuyXpoVIoUoU TNG
ayopdg eVWTTIOV TNG WuxXoAoyiag Twv eTTevouTwy. EITTAé0ov, o1 Derrien kail Kecskes (2007)
€€ETACOUV TIG APXIKEG ONUOCIEG TIPOCPOPEG 0E DUO OTAdIA KAl DIATTIOTWVOUV OTI AuToU TOU
€idoug o1 €kdOOEIC 1I0IWV KEPAAQiWY TIAPEXOUV OTOUG OIAXEIPIOTEG T duvatoTnTa
OUYXPOVIOUOU TWV ayopwVv U0 QOPEG, YE TN OeUTEPN £KOOON TWV I10iWV KEQAAQiWY va
gival ypnyopotepn Kal Aiyotepo datravnpry. 21NV €KOOON VEWV ETTOXIOKWY MUETOXIKWY
KEQPAAQiIWYV, TO ATTOTEAEOUATA TOU CUYXPOVIOHOU TWV ayopwV £LAPTWVTAI ETTIONG aTTO TNV
ETMPPON KUPIapXWV | BECUIKWY ETAIPIKWY CUMPPETOXWV (T1.X. Alti & Sulaeman, 2012;
Hovakimian & Hu, 2016; Intintoli, Jategaonkar & Kahle, 2014; Larrain & Urzua I., 2013).

AaveioAnTrTiki xpnuatodoértnon: O1 Graham kair Harvey (2001) diamoTwvouv 0TI O
OUYXPOVIOUOG TWV AyopwyV TwWV OPJOAOYWY AAUBAVEI Xwpa OTAV Ol OIKOVOUIKOI BIEUBUVTEG
Kpivouv OTI Ta emTtoKIa e€ival xaunAd. Or Baker, Greenwood kai Wurgler (2003)
OleukpIvi(ouv OTI N €KOOON OUOAOYWV O€ XAMNAEG TIMEG OUVADEI UE T OUUTTEPIPOPIKN
Bewpia kKal Tovifouv OTI €Av n €kOOON TWV OPOAOYWV Egival PoKpoTTpOBeoun Kal Oxl
BpaxutrpOBeaun, TOTE O UTTEPPBOAIKEG ATTODOCEIG TWV OUOAOYWYV AVAPEVETAI VA PEIWBOUV.
Me autév Tov TpoTTO, 01 Henderson et al. (2006) eEetddouv TIG €TaIpEiEC Twv dIEBVWV
ayopwv TTou €kdidouv EEva Kal OxI KPaTIKA opdAoya, AapBdvovTtag ev pépel uttoywn TIG

MEAETEG CUYXPOVIOHUOU TWV AYOPWV.

2€ avtiBeon pe TNV €kdoon 18iwv KeEQaAaiwy, OTTOU oI BIAXEIPIOTEG UTTOPOUV va pubuicouv
TIG AYOPEG AOYW TWwV TTPOCWTTIKWYV dedouévwy (T1.X. Jenter et al., 2011), To epwWTNUA TTOU
TTPOKUTITEl OXETICETAI E TOV AOYO YIQ TOV OTTOIO OI BIAXEIPIOTEG BEWPOUV OTI UTTEPTEPOUV

oTa dNuOoIa dedopéva TTOU OXETICOVTAl PE T OUOAOYQ.

O1 Greenwood, Hanson kai Stein (2010) dicukpivifouv 0TI OTAV TTPAYUATIKOTNTA QUTOU TOU
€idoug Ta TAcovekTAPaTa dev BacifovTal oTNV IKAVOTNTA EKTIUNONG TWV ATTOBOCEWY TWV
OMOAOYIWV TTOU £X0UV Ol DIAXEIPIOTEG, AAAG OTNV TTAPOXT PEUCTOTNTAG. [MI0 OUYKEKPIPEVQ,
OTav n TPOCYOoPd TWV PAKPOTTPOBECUWY KPATIKWY OUOAOYWV QUEAVETAl € OXEON ME TA
BpaxutrpdBecua KPATIKA OMOAOYQ, TOTE TA HOKPOTTPOBECUA KPATIKA OudAoya atrodidouv
TTEPICOCOTEPO KAl Ol ETAIPEIEG TTOU PTTOPOUV va TTAPEXOUV PEUCTOTNTA PTTOPOUV va
aglotmmoIoouv Toug KAUOWVIOPOUG TnG TTPoo@opds, pubuilovtag Tic ekOOOEIC TwV

OMOAGYWV.
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KegpaAaiakn d1apBpworn: ApKETEG HEAETEG EXOUV ETTIKEVTPWOEI aTnNV aAANAETTIOpaON TTOU
UTTAPXEl avAueca oOTnv €kOoon I0iWV KEPAAQiWV Kal OPOAOYWYV, KABWG Kal OTIG
MOKPOTTPOBETUES ETTITITWOEIS TOUG OTNV XPNMOTOOIKOVOMIKI) HOXAEUON TWV ETAIPEIWV (TT.X.
Baker & Wurgler, 2002; Dong, Loncarski, Horst & Veld, 2012). MNMapadeiyparog xépn, ol
Baker kai Wurgler (2002) atrod€lkvUouv OTI O OUYXPOVIOHOG TWV Qayopwyv Twv I18iwv
KEQPAAQiIWV EXEI JOKPOTTPOBECUEG ETTITITWOEIG OTNV KEQAAAIOKE dIAPOPWON TWV ETAIPEIWV.
2UYKEKPIYEVA, Ol ETAIPEIEG EKDIOOUV OTIG TTEPICTOTEPEG TTEPITITWOEIG idIA KEQAAQIQ Kal OXI
oudAoya, EQOOOV 01 CUVBNKEG EOQAAUEVNG TIMOAOYNONG €ival EUVOIKES KAl ETTOPEVWG OEV
puBuifouv oTo BEATIOTO BABPO Ta €TTTTEdA TWV OPOAOGYWYV, OTTWG TTPOTABNKE ATTO TIG
Bewpicg avTiIoTABPIONG A 1IEPAPXNONG TWV TTNYWV XpnuatodoTtnong (11.x. Baker & Wurgler,
2000; Dong, Hirshleifer & Teoh, 2012; Lewis & Tan, 2016). MNpdyuat, o Yang (2013)
OITTIOTWVEI OTI 01 OPACTNPIOTNTEG UTTEPOYKNG XPNHUATOdATNONG 18iWV KEPAAQiwy aTTd TO
OUYXPOVIOUO TWV ayopwv Kal TN ouvTnpenTikOTNTA TwV OJOAOYwV dlacTpeBAWVOUV TIG

ATTOPACEIG TNG KEQAAAIOKAG d1dpBpwong.

O1 Alti (2006), Bonaime, Oztekin kai Warr (2014) atmodeikvUiouv OTI Ol ETAIPEIES
TTPpooapudlouv OTo BEATIOTO BaBUS TN HOXAEUOT) TOUG, AAAG POVO O€ TTEPITITWOEIS TTOU TA
oudAoya gival eOnva. AvrioToixa, ol Axelson, Jenkinson, Stromberg kair Weisbach (2013),
Kabwg kali o Gompez, Kaplan kai Mukharlyamov (2016) Ttekunpiwvouv Tnv idia
OUMTTEPIPOPEG OTIG ATTOPACEIG KEQAAQIAKNAS d1dpBpwang TTou AauBavovTtal atrd Ta 1I81WTIKA

ETTEVOUTIKA KEQAAaIQ.
Tpo@odooia

H Tpopodocia avagEpeTal 0€ KATAOTAOEIG OTTOU Ol 0PBOAOYIKOI BIaXEIPIOTEG AEIOTTOIOUV
avaloya pe N d1aBear) Toug TIG PETARBOAEG TNG WUXOAOYIOG TwV ETTEVOUTWYV, TTPOKEIPEVOU
va eviIoXuBouv dueca ol TIMEG TwV PETOXWV TTou uTtrepPaivouv TIG BepeMiwdels agieg
(Evépyela A3, Zxnua 2). TETolou €idoug evépyeleg TTEPIAANPBAVOUV TNV IKAVOTIOINON Twv
TTPOTINACEWY TWV BPAXUTTPOBECHWY ETTEVOUTWY ETTEVOUOVTAG | AauBdavovtag PETPA yia
TN XPNMaTod4TNON TWV ETAIPEIWV, KABWGS Kal AAANEC ETTIAOYEC £TOI LUOTE VA TTPOCEAKUCOUV
KUPiIWG Toug JeAAOVTIKOUG peTOXouG.(T1.X. Baker & Wurgler, 2000; Lee, Shleifer & Thaler,
1991).
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Mapadeiypatog xapn, Kabwg ol JETOXO! KATNYOPIOTTOIOUV CUXVA TIG HETOXEG TTOU YVWPI(OUV
01 DIaXEIPIOTEG, 01 TEAEUTAION HETARIBACOUV ETTOUEVWG TIG ETAIPEIEG TOUG KATA KATTOIOV TPOTTO
O€ MIO KATnyopia TTOU TTPOTIMATAI ATTO TOUG METOXOUG, TTPOKEINEVOU va augnbei n

BpaxutrpdBeoun ekTiunon. (11.x. Barberis & Thaler, 2003; Chen, Cohen & Lou, 2016)
ETrevOuTIKEG TTOAITIKEG

Mapaywyikég erevduoelg: O1 Polk kai Sapienza (2009) e¢etddouv Tn ox€on avaueoa
OTNV QVATTOTEAEOUATIKOTNTA TWV AYOPWY KAl OTIG ETTEVOUTIKEG ETTIAOYEG TWV ETAIPEIWV TTOU
TTPOKUTITOUV atrd TNV Tpo@odoacia. Me GAAa AGyIQ, OI TINEG TWV HPETOXWV aufdvovTal,
eCaitiag TnNG diaxeipiong Twv aTToOPACEWY TTOU APOPOUV OTIG TTAPAYWYIKES £TTEVOUOEIS. Ol
ETMITITWOEIG QUTEG €ival UpEiag KAIipakag, étav ol TPIBEG 0TNV ayopd €ival OXETIKA PIKPEG
KAl Ol KEQAAQIQYOPEG AVOTITUOOOVTAl TTEPICTOTEPO (BNA. AIyOTEPEG dATTAVEG AVTANONG
KEQAAQiWY KAl TTEPICOOTEPEG OUVATOTNTEG QAVAANWNG EVEPYEIWV TPOPODOUiag, TI.X.
Kusnadi & Wei, 2017).

‘Epeuva kai Avarrtuén (E & A) Ta atroteAéopata TNG EPEUVOG OXETIKA PE TNV E0QAAUEVN
TIMOAGYNON eEQITIOG TWV EVEPYEIWV BIAXEIPIONG, WG ATTOTEAECHA TNG KUPiIapXNS WuxoAoyiag
TNG ayopdg OV gival ApPKETA ca@n yia TN AYn atToQpAacewy oTov Topéa TG Epeuvag Kal
Avatrrugng (1r.x. Polk & Sapienza, 2009; Kusnadi & Wei, 2017). MNMapadeiypatog xapn, ol
Brown, Fazzari kai Petersen (2009) utrooTtnpifouv OT1 €Av Ol IOXEIPIOTEG £TTIOUPOUV VA
IKAVOTTOIOOUV TOUG MEAAOVTIKOUG PETOXOUG MECW TWV ETTEVOUCEWY, Ogv Ba pTTOopOoUV va
emevduoouv oTov Topéa TnG ‘Epeuvag kal AvAatTTuéng, KABwG KATI TETOIO MEIWVEI TA
AoyioTiKG kEPDON Kal TTPOUTTOBETEl UYWNAOTEPa £E000 TTPOCAPPOYAG O OXéon ME TIG
€TTEVOUOEIG, TT.X. OTO QUOIKO Ke@AAaio. ETTiiTAéov, n aglotroinon Twv TTPOTIMACEWY TWV
BpaxuTtrpdBeapwy €TTEVOUTWV gival AlyOTEPO CUP@EPOUCA OTOV TouEa TNG dlaxeipiong,
010TI 0 Topéag TNG Epeuvag kal AVATITUENG €XEl TTEPICOOTEPA POKPOTTPOBETUa Kal OXI

BpaxutrpdBeopa o@EAN (11.X. Ravenscraft & Scherer, 1982).

KaBwg o1 ETTITITWOEIS TOU OUYXPOVIOUOU dev dlakpivovTal EUKOAQ aTTd TIG ETTITITWOEIS TNG
Tpogodoaoiag, ol Dong, Hirshleifer kai Teoh (2019) emkevipwvovTtal o€ évav o oa®n
TTPOCBIOPICHO, TTPOKEINEVOU VA KABOPIoOUV ETTAKPIBWG TIG CUVETTEIEG TWV ETTEVOUCEWY OE
OATTAVEG KAIVOTOMIAg. AIOTTIOTWVOUV OTI Ol CUVETTEIEG TWV OATTAVWYV OTOV TOMEA TNG
‘Epeuvag kai AvATITUENG PTTOPOUV va OIEUKPIVIOTOUV KUPIwG HEOW TnG TPOoPodoaiag,

XPNOIMOTTOIWVTAG £EWYEVWGS AAAG Kal EVOOYEVWG KOBOPIOUEVES NETPIKEG OUVAICONUATWY.
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Etmopévwg, o1 BpaxuttpdBeopol JETOXOI ApECKOVTAl O€ PIYOoKivOUVA Kal TTAPATOAPa £pya
Kal €ival Olatebeigévol va KataBAAouv ao@ANIOTPA KAIVOTOUIOG OTIG ETAIPEIEG TTOU

£TTEVOUOUV O€ auTd.

2uyxwvevoeig Kal E¢ayopég (X & E): O1 Massa kal Zhang (2009) dnuioupyouv évav
0eikTn ouvaicOnuaTwy o otoiog Bacifetal ot ONPOTIKOTNTA TWV ETAIPEIWV TTOU
TTOPOUCIAlOUV VAV OUYKEKPIPEVO TPOTTO £TTEVOUCEWY. AIQTTIOTWVOUV OTI N dIA@OPA TTOU
UTTAPXEl avapeoa aTtn dNUO@IAOTATA TOU AyOopaaCTr] KAl TOU TTwANTH OXETICETal AUECA ME
TNV aUgNON TNG TPEXOUOCAG TIKNAG KAl TWV aCPAANICTPWY OTOXOU. ETTOUEVWG, O DIAXEIPIOTEG
TWV TTAEI000TPIWYV ETAIPEIWYV AVTATIOKPIVOVTAI O€ €UVOIKOUG TPOTTOUG ETTEVOUCEWY HEOW
TWV “OIAKOCUNTIKWY CUYXWVEUOEWV” (Cosmetic mergers). ZUveTtwg, Ba eTTIAECoUV Evav

OUYKEKPIPEVO OTOXO £6aYOPAG TTOU VA Eival OXETIKA TTI0 dNUOPIAAG aTTd ToV OIKO TOUG.
XPNHUATOOIKOVOMIKEG TTOAITIKEG

Autoxpnuarodotnon: Evw n xpnuatooikovouikn 810iknon aTTOOKOTIEI OTAV IKAVOTTOINON
TWV POAKPOTTPOBEOUWY Kal Ol Twv PBpaxutrpoBeopwyv €TmevouTwy, n Bewpia NG
Tpopodoaiag dev utrooTnpifeTal ApKeTA o€ auTdv Tov Topéa. QoTdoo, ol Hirshleifer, Jian
kKal Zhang (2018) atmrodeikvUouv OTI n Bewpia TNG TPOPOdOCIAS €ival EEiCOU ONUAVTIKH.
2UYKEKPIPEVA, €ECETACOUV TOUG KWOIKOUG EI0QYWYNG TWV KIVATWY AWV OTIG APXIKES
ONUAOIEG TTPOCYOPES TOU KIVECIKOU XPNUATIOTAPIOU Kal dIATTIOTWYOUV OTI Ol TUXEPOI
apiBuoi epavifovral o cuxva atr’ o1l ol dtuxol aplBuoi. YTrooTnpidouv 0TI EGV Ol HETOXOI
TTPOTIMOUV TOUG TUXEPOUG apIBUOUC OTIC OPXIKES ONPOCIES TIPOCPOPEGS, TOTE O OIAXEIPIOTHG

1 TO XPNUATIOTAPIO YTTOPEI TTIOAVOTATA VA IKAVOTTOINCEI TIG TTPOKATOAAWEIG TWV UETOXWV.

AaveioAnTrTik xpnuartodoértnon : O1 De Jong, Duca kai Dutordoir (2013) e€etaddouv Tnv
ETTIAOYN} QPKETWV HUETOXWV VA ETTEVOUOOUV OE PETATPEWIPEG OPOAOYIEG TTOU €UVOOUV T
KivnTpa NG Tpoodoaiag. Maparnpouv o1 n ¢ATNon d&v gival ATTOAUTA EAACTIKA UE TIG
BepeNdEIC agieg TWV 10iWV KeQaAaiwy, OTTwg £xel TTpoTabei ammd Toug Ammann, Kind kai
Seiz (2010) ka1 SIOTTIOTWVOUV O€ TTPAKTIKO ETTITTEDO OTI OI ETAIPEIEG EKOIOOUV TTEPICOOTEPQ
idla KepdAaia | BETOuV UWPNASTEPES TIMEG OTIC TTIPOCPOPES TOUG OTAV UTTAPXEI UPNAOTEPN
¢ntnon . QoTtdéo0, Ta OTOIXEIO TTOU TTPOKUTITOUV atmd Tn Bewpia TnG TpoPodoaiag eival
TTEPIOPIOUEVA  QAVOPOPIKA HE TOV OXEDIOOMO TWwV TIPOCPOPWY TWV METATPEWINWY

OMOAOYIWV.
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MoAITIKEG SIOVOMNG HEPIOHATOG

KaTtaBoAn pepioparog : O1 Baker kai Wurgler (20048) d1a1mioTwvouv OTI 01 JETOXOI Eival
dlateBeipévol va KataBalouv TTpooaugnuéva PEPIcPOTA KAl TTPOTEIVOUV Tn Bewpia TNG
TPOPOdOCIag OTA MEPIOCMOTA, TTPAYMO TO OTIOIO OIKAIOAOYEI €V PEPEI TOV YPIPO Twv
MepiopdTwy TTou eCagavifovtal (1r.X. Baker & Wurgler, 2004a; Fama & French, 2001).
2UYKEKPIPEVA, OTAV N agia TWV PEPICUATWY UTTEPTIMATAI ATTO TA XPNMATIOTAPIA, AUTOI TTOU
Oev katafdAAouv Ta pepiopata, &eEKivOUV TNV TTAAPWWN  TOUG, TIPOKEIYEVOU va
IKavoTroinBouv ol yétoxol (1r.x. Baker, 2009). Napadeiypatog xapn, OTIG TITWTIKEG AYOPES
TO ouvaioOnua yia TIG PETOXEC agiag cival uwnAd  Kal o1 péToxol avalntouv ao@aAn
MepiouaTa Kal Oyl piyokivouva avatrTugliakd r ke@alaiokd kEpdn. O1 Baker kair Wurgler
(2004B) avTtioTaBuifouv €tTiong Ta MEPICMOTIKA TrEAaTOAOyIa (T1.X. Becker, Ivkovic &
Weisbenner, 2011), TTpoKeINéVOU va €CETAOTEI €AV Ol OIAPOPETIKEG TTPOTIUACEIG TWV
METOXWV OTA peEpiopATa TTPoépXovTal aTrd TIG TTAPAdOCIOKES TTNYEG (TT.X. POPOUG, £¢0da

ouvaAAaywv).

H Bswpia NG Tpo@odoaciag mRERAIWVETAI OTIG HETOBOAEG TV PEPIOPATWY OTTO TOUG Ll
kal Lie (2006) kai oto Hvwpévo BaaiAeio atrd Toug Ferris, Sen kai Yui (2006). Oi Ferris,
Jayaraman kai Sabherwal (2009) atrodeikvUouv OTI O€ XWPEG OTTOU £QAPUOLETAl TO
NTTEIPWTIKO dikalo, o1 dIAaXEIPIOTEG AdUVATOUV VA IKAVOTTOIF|OOUV TOUG PETOXOUG £EQITIOG
TWV TTEPIOPICHEVWYV BIKAIWPATWY TWV HPETOXWV KAl TWV ETTEVOUTWY, TTEPIOPICOVTAG TN
Bewpia TNG TpoPodoaiag (TTeEpIcCOTEPA OTOIXE IO O€ DIEOVES eTTiTredO, PAETTE KOl Denis &
Osobov, 2008)

O1 Shefrin kai Statman (1984) dicukpiviflouv OTOV TOPEQ TNG CUPTTEPIPOPAS Tov Adyo yia
TOV OTTOI0 OI PETOXOI TTPOTIMOUV Ta MEPioUaTa Kal ol idlol utrooTnpifouv og BewpnTIKO
emmimedo O TPETEl autd va Bacifovral ota ¢nTAPOTa autoeAéyxou, oTn Bewpia TG
TIPOOTITIKAG i KAl OTNV OTTo0Tpo®r TnG MeETavolag. Egetddovrag TG dIaQopEéS TTou
UTTAPXOUV OTIG TTONITIKEG KATABOANG pepiouaTtog dieBvwg, ol Breuer, Rieger kal Soypak
(2014) diamoTwvouv 0TI o1 péToxol gival diateBeiyévol va katapdAouv Trpocauinuéva
MepiopaTa €dv givalr TTpOBuPOl va atro@UyouV TUXOV OTTWAEIEG 1) aod@eleg 1) €AV givail

avuttéuovol.
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APKETEG NEAETEG avayvwpidouv TIG aduvapies TNG Bewpiag Tng Tpopodoaoiag (11.X. Chetty &
Saez, 2005; Kale, Kini & Payne, 2012; Manconi & Massa, 2013; Turner, Ye & Zhan, 2013).
Mapadeiypatog xapn, ol Hoberg kai Prabhala (2009) avTiotaBuifouv apKETEG CUVIOTWOEG
KIvOUVOU Kal UTTOVOOUV OTI O KivOuvog Kal OXI N WuxoAoyia atroTeAei Tnv KUpia aitia
dlakupavong TnG KAataBoAng Twv pepiopdtwy (yia Trapouoia avaAuon BAETTE kal Bulan,
Subramanian, & Tanlu, 2007)

O1 Hartzmark kai Solomon (2013) artrokAgiouv TIG Bewpieg TTou Baacifovral OToV KivOuvo
TWV PEPIOUATIKWY TTONITIKWV TWV ETAIPEIV KAl TWV TTPOCAUENUEVWY PEPICPATWY TOU
XPNUATIoTAPIOU EvavTl TNG CUPTTEPIPOPIKNG Bewpiag, CUAAEYOVTAG pnvidia TTpocaugnuéva
Mepiopata Tou  dev  Pacifovral  OTnV  KATOROAN  TTPAYMOTIKWY  MEPICUATWY  Kal
avTIoTaBWICOVTAG TOUG HOKPOOIKOVOUIKOUG KIVOUVOUG. ZUYKPIVOUV TOUG PAVEG KATA TOUG
OTTOIOUG avapévovTal Kal Ogv avapévovTal PEpIoPaTa Kal EEETACOUV TOUG JETOXOUG TTOU TA
avadntouv, ayopdlovtag OIAQOPEG METOXEG €va PAva TIPIV TNV TTANPWHN TOUG Kal

dlaTTIoTWvouV OTI 01 aTTodO0EIS AQUEAVOVTAI TOV PR Va TTOU TTPORAETTEI TA JEpioUATA.

ESayopég petoxwyv : O1 Jiang, Kim, Lie ka1 Yang (2013), kaBwg kai o Kulchania (2013)
utrooTnpidouv OTI N €AAeIYn KIVATPWY 0T Bewpia NG Tpopodoaiag, 6TTwG €XEl TTPOTABEI
amdé Toug Hoberg kai Prabhala (2009) utropei va o@eiletal ota atmmoteAéouata Tng
UTTOKATAOTAONG QVAUECO OTNV KOTAPROAr TWV HEPICUATWY KOl OTNV E£TTAVAYOPA TWV
METOXWV TO OTTOI0 QTTOTEAOUV OTOIXEIA TWV TTOMITIKWY OIOVOUNG TWV HEPIOUATWY TWwV
eTaipeiwyv. I auto, ol Jiang et al. (2013) evidooouv OTnv £€peuva TOUG Ta TTPOCAUENUEVA
MepiopaTa kal Ta ac@aAlioTpa eTTavayopdc, evw o Kulchania (2013) katapTilel ac@daAioTpa
dla@opdg Tou e€EeTAdoUV ATTO KOIVOU Tn dpacTnpeidtTnTa JIAVOUNG TWV ETAIPEIWV TTOU
KataBdaAlouv kal egayopdlouv Ta pepioparta. O1 gpeuvntéc diatmoTwvouv OTI TA
armmoteAéoparta NG Bewpiag Tng Tpo@odooiag evromidovral étav AapBdaverar utmoywn n
aAAayr) OTN CUUTTEPIPOPA TWV ETAIPEIWV ATTO TNV KATABOAA JEPICUATWY KaIl TNV ETTAVAYOPA

METOXWV.
No1rég TTOAITIKEG

Alaxgipion TWV TINWV TWV OVOMACTIKWY METOXWV: 2€ BewpnTIKS €TTiTTEDO, N dlaxeipion
TWV TINWV TWV PJETOXWV MECW TNG KATATUNONG TOUG eV TTPETTEI VA ETTNPEACEI TIG TPEXOUOEG
agieg, kaBwg dev uttapyouv o@éAn. O1 Baker kai Gallagher (1980) a&iotrolouv Ta oTOoIXEIO
TNG €PEUVAC VIO TOUG OIKOVOMIKOUG OIEUBUVTEG Kal KATOARYOUV OTO GUMPTTEPACHA OTI Ol

ETAIPEIEG ETTIKEVTPWVOVTAI OTN ATNON TWV UIKPOETTEVOUTWV.
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O1 Baker et al. (2009) trpoteivouv Tn Bewpia TNG TPOPOdOTIAG YIA TV AVTIMETWITION TOU
TTPOBAAPATOG TNG KATATUNONG TwV PETOXWV. YTTooTnpilouv OTI €QvV TO XPNMATIOTAPIO
ammodwoel uwnAoTeEPN aia oe eTaipeieg e XaunAn Tiun, o opBoAoyikdg dlaxelpioTh Ba
TTAPEXEI TTEPICOOTEPEG HETOXEG OE XAUNAOTEPN OVOUQOTIKN agia. KaBwg o1 HIKPOETTEVOUTEG
yivovTal oAoéva Kal TTAOUCIOTEPOI KAl ETTOPEVWG PETAVAOTEUOUV, ol Minnick kar Raman
(2014) utrooTtnpiouv OTI N KATATUNON TWV PETOXWYV TTOU TTPOKUTITEI ATTO TIG BEWPIES TNG

TPOPOOOUiag YEIWVETAL.

O1 Green kal Hwang (2009) digpeuvouv Tov AGYO yia TOV OTTOIO Ol TINEG TWV OVOUOOTIKWY
METOXWV €ival TOOO ONPAVTIKEG YIO TOUG €TTEVOUTEG KAl TTPOTEIVOUV TR Bewpia TnG
weudaiobnong Twv TIpwv (price illusion) Twv OVOPOOCTIKWY PETOXWY N OTToia ava@EpEl OTI
Ol UETOXOI KATNYOPIOTTOIOUV TIG METOXEG, AauBAvovTag uTToyn TIG TINEG TOUG KAl ETTOPEVWG
Bewpouv OTI o1 YETOXEG €ival TTIo @ONVEGS. 2e pia TTpdo@aTtn épeuva, ol Birru kal Wang
(2016) digpeuvouV TIG WUXOAOYIKEG AUTEG TTPOKATAAARWEIG, ONAQDK HE TO VA OUVOEOUV TIG
TIMEG TWV OVOUAOCTIKWY HETOXWV HE TIG MEAAOVTIKEG TTPOOOOKWHMEVEG ATTODOOEIC KAl
ATTOBEIKVUOUV OTI Ol HETOXOI OTNV TTPAYUATIKOTNTA UTTEPEKTIMOUV TO TTEPIBWPIO AVATITUENG
TOUG OTAV OI JETOXEG TIMOAOYOUVTAI XOUNAOTEPQ, OTTWG CUUBAIVEI KAI OTNV TTEPITITWON TWV

OI00TPERBAWUEVWYV TTEPIOUCIAKWY OTOIXEIWV.

Alaxeipion Tng eTaipikAg eTrwvupiag: O1 Cooper, Dimitrov kal Rau (2001) e¢etalouv TNV
aAAayr TNG ETTWVUHIOG TWV ETAIPEILOV OE .COM Kal SIATTIOTWVOUV OTI OI TIUEG TWV JETOXWV
augavovtal Adyw auTig TNG yvwaTotroinong. O1 epeuvntég uttooTnpifouv OTI N aAAayA TNG
ETTWVUMIOG OPKETWYV ETAIPEIWV IKAVOTTOIEN TIG TIPOTIMACEIG TWV ETTIKPATECTEPWYV ETTEVOUTWV,
KaBw¢ akdun Kal eTaipeieg TTOU OEV TTAPEXOUV BIABIKTUOKEG UTTNPECIEG AAAAlouv Tnv
ETTWVUUia Toug o€ .com. AvTioToixa, ol Cooper, Khorana, Osobov, Patel kai Rau (2005)
MEAETOUV TETOIEG QIOONTIKEG OAAQYEC OTNV ETTWVUMIO TWV ETAIPEILV OE TTEPIODOUG
apvNnNTIKWV ouvaloBnudtwy TTPOG TIC METOXEC Tou AIadIKTUOU. Z€ TTEPITITWON TIOU Ol
ETaIPEiEC TTOU TTAPEXOUV OIABIKTUAKEG UTINPEETIEG BEAjOOUV va PNV @aivovTal OTI TIG
TTapPEXOUV 0€ TTEPIOOOUG KATAPPEUONG TWV PETOXWYV TOU OIadIKTUOU, TOTE aPAIPOUV ThV
ETTWVUHIa .com Kal au&avovTal ONUAvTIKA ol TIUEG TWV JETOXWY TOUG aTTd TV aAAayr TnG

ETTWVUNIOG TOUG.
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O Wu (2010) apgiofntei Tn Bewpia TnG Tpopodoaiag, Kabwg dIATTIOTWVEI OTI O AAAAYEG
OTNV ETTWVUUIA TWV ETAIPEIWV ATTOTUTTWVOUV aTTAWG TIG HEAAOVTIKEG aAAayEg Toug. O Bae
kar Wang (2012) e€etdlouv €Tmiong TIG €MITITWOEIS TNG GAAAYNG TNG ETTWVUMIAG Twv
eTapEIwV TTou dev BaaifovTal oTn Bewpia TNG TPoPodOTiag KABWGS Kal TIG KIVECIKES ETAIPEIES
TTOU €ival €I0NYUEVEG OTA APEPIKAVIKA XpnuaTioThpla. O1 epeuvnTéG ATTOBEIKVUOUV OTI Ol
METOXEG TWV KIVEQIKWVY ETAIPEIWV £XOUV UWNAEG aATTOdOOEIG O€ TTEPIOdOUG AvOnong.
YTtrootnpidouv 0TI auTd OQEIAETAI OTO OAOEVA KOl QUEAVOUEVO EVOIAPEPOV TWV ETTEVOUTWV

Kal OXI OTIG TTPOTIMNOEIG TOUG YIA TIG HETOXEG TWV KIVECIKWV ETAIPEIWV.

MoAITIK XpNHATOOIKOVOUIKNG TTANpo@opnong: O1 opBoloyikoi dIaxeIpIoTEG UTTOPOUV
Va TTPOKOAECOUV TNV EOQAAUEVN TIMOAOYNON HECW ATTOPACEWYV DIAXEIPIONG TWV AVODIKWV
KeEPOWV 1 yvwoToTtroinong Toug (1.X. Brown, Christensen, Elliott, Mergenthaler, 2012,
Hirshleifer, 2015). MNMapadeiypatog xapn, Ol ETAIPEIEG AUEAVOUV TIG AOYIOTIKEG TOUG OPEIAEG
TTPOKEIJEVOU VO AUEAOOUV TIG TAUEIOKEG POEG KAl CUVETTWG T KEPDON TOUG TIPIV TNV
EI0QYWYN TWV PETOXWV TOUG 0TO Xpnuatiothpio (1r.x. Teoh, Welch & Wong,1998a) 1 kai
TIG TTPOCPOPEG TOU ETTOXEIAKOU WPETOXIKOU Ke@aAaiou Toug (T1.X. Teoh, Welch & Wong,
19983). O1 Chen kai Lin (2011) atrodelkvUouV £TTiONG OTI Ol DIAXEIPIOTEG ECUTTNPETOUV TOUG
METOXOUG PEow TG dlaxeipiong UTTEPOoYKwY KEPOwWV. [Mio ouykekpipéva, v n diagopd
atro TNV TPOPRAEWN Twv KEPOWV gival JEYAAN, TOTE 01 ATTOOOCEIC TWV I8IWV KEQAAAiWV TwV
ETAIPEIWV YivovTal YE TTIO apyd puBud Adyw Twv Eviovwy TTOMITIKWV Blaxeipiong Twv

KEPOWV.

O Abyog yia Tov o1Toio KaBioTaTal SuvaTh n evioxuon Twv TIHWV JEOW TG dlaxeipiong ival
TO TTEPIOPIOUEVO EVOIAPEPOV KAl Ol TTIPOCDOKIEG TTOU £CAPTWVTAI ATTO TV ava@opd Twv
emmevouTwy. MNapadeiypatog xdpn, ol Carslaw, Degeorge, Patel kai Zeckhauser (1999)
€€eTACOUV TOUG UNXOVIOPOUG dlaXEipiong Twv KEPOWV HE yvWwPova Tn Wuxohoyia kai
SIaTTIOTWVOUV OTI 01 apIBuoi diapopPwvovTal atrd Toug TTPORANPATIONOUS TNG Bewpiag TNG
TPOPOBOCIag TTPOKEINEVOU QUTOI VA IKAVOTTOINOOUV 1} va UTTEPROUV TIG TTPOCDOKIES TwV
ETTEVOUTWY OE OXEO0N ME OPIOPEVA XPNMATOOIKOVOMIKA KaTwTaTta 6pia. Avtiotoixa, ol Chen
et al. (2016) a&lotroloUv TN PUBUICTIKY UETAPBOAN TNG KATNYOPIOTTOINONG TOU TTPWTOYEVOUG
KAGdou atro Tnv Apepikaviki EmmTpot) Kepahaiayopdg kai dIATTIOTWVOUV OTI Ol ETAIPEIES
eAEYXOUV TIGC TTWANCEIC yIA VO aTTOTEAOUV PEPOG PIAG OUYKEKPIMEVNGS TAEIVOUNONG KAGdou
TTOU €UVOEITAI aTTO TOUG PETOXOUG KOl TTOU QVAQPEPETAI WG TTPOCTTABEIA WPAIOTTOINONG TNG

AOYIOTIKAG KATAOTOONG TWV ETAIPEIWV.
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Popceig cupTTEPIPOPAG

2TNV EVOTNTA AUTH, AvaAUOVTAI O HEAETEG OXETIKA PE TOUG DIAXEIPIOTEG CUPTTEPIPOPAG TTOU
AAANAETTIOPOUV PE TOUG PETOXOUG OTIG ATTOTEAEOUATIKEG KEQAAAIQYOPEG (TETAPTANOPIO Q3,
oxAua 1). O1 amoweig A o1 ETMAOYEG AUTWV TWV QOPEWV CUUTTEPIPOPAS ATTOKAIVOUV
ouoTnuaTikd atmod tnv Koiva TTapadexTh opBoAoyikr) cuuTTepIPopd Tou homo economicus
TTOU €¢nyeital atrd T BeueAildn €peuva OTOV TOPED TNG WUXOAOYIOG. ZUYKEKPIYEVD, OTO
BiBAio Tou «Apxég Tng TotroAoyikng wuyoAoyiag»(Principles of Topological psychology), To
oTroio dnpooieuTnke T0 1936, 0 WYuxoAoyog Kurt Lewin (yvwoTog Kal wg O IBPUTAG TNG

KOIVWVIKNG WuxXoAoyiag) d1atuTTwaoe auTto TTou gival yvwoTo Kal we N £¢icwaon Tou Lewin :
B=f(S)=f(P,E)

OTTOoU TO B avTIOoTOIXEI OTN ZUUTTEPIPOPA KAl TO S OTOV XWPEO (WNG TO OTToio dlaxwpileTal
oe P (Atopo) kai og E ( E§wtepikd TTepIBAANOV). Me dGAAa Adyia, n ouptrePIPOopd VOGS

ATOMOU Eival oUVAPTNON TOU ATOUOU Kal TOU EEWTEPIKOU TOU TTEPIBAAAOVTOG.

H duvauiki autr) JETABANTA TTOU OXETICETAI UE TN CUMTTEPIPOPA TWV ATOPWY ETTNPEACLEI KOl
TIG TTONITIKEG TWV €TAIPEIWV. 10 OuyKekpIPéva, n atTown OTI N ATOPIKA CUUTTEPIPOPA
eTNPEACel TN ANWN aTTOPACEWY OE ETTAYYEAMOTIKO ETTITTEOO AVAPEPETAI OTN WUXOAOYIa WG
oupTtrepIPoplakr ouveTTela ( TT.X. Sherman, Nave & Fundler, 2010) kai £X€l EVTOTTIOTEI O€
EPEUVEG TTOU OXETICOVTAI PE TA CUUTTEPIPOPIKA XPNMATOOIKOVOMIKA (TT.X. Ali, Hirshleifer,
2019; Crongvist, Makhija & Yonker, 2012; Davidson, Dey & Smith, 2015).

Ta yvwpiogara TNG CUMTTEPIPOPAS €vOG ATOUOU  OIAKPIVOVTAI OE XAPAKTNPIOTIKA
yvwpiopaTta, o€ KaTaoTAoEIS Kal o€ dpaoTnpioTnTeS (T1.X. Chaplin, John & Goldberg, 1988;
Norman, 1967) TTou JTTopoUV va £TTNPEEACTOUV ATTO TO EWTEPIKO TTEPIBAAAOV. OI ETTIPPOEG
QUTEG JTTOPOUV Va BewpnBoUV Kal WG JOKPOUETABANTES, ONAADA TO e€wTEPIKS TTEPIBAAAOV
TNG TTPOCWTTIKNAG 1 ETTAYYEAUATIKAG (WAG EVOG ATOUOU KAl WG MIKPOUETABANTES, dnNAadH Ta
éviova TrepIBAAAovTa TTOU €TTNPEACOUV TNV OUVAIOBNUATIK KATdoTaon f TN wuxoAoyia

evog arépou (T1.X. Lewin, 1951).
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4. IXOAIAZMOZ

To keipevo autd armoteAei améoTTacua atrd pia d1IdaKTopPIKr diaTpiBr) Tou MNavemoTnuiou
NG OgYopdng. Eival kupiwg TTANPopopIokd, KaBWS OKOTTOG TOU Eival va EVNHEPWOEI TO
EAMANVIKO  avayvwoTIKO  KOIVO  (QOITNTEG  OIKOVOMIKWY  OXOAWV) yia €vav  VEO
XPNMATOOIKOVOUIKO KAGDO, ONAadN yia TOV KAADO TWV CUUTTEPIPOPIKWY KAl KOIVWVIKWYV
Xpnuartoolkovouikwy. H didotaon Tng yAwooag eival Kupiwg Aoyikr) kal Tuttiki (Reiss,
1977/89). Ta tmpoAfuata TToU TTapATnPENBNKav cival Kupiwg dIayAwooIka (opoloyia,
OUVAWYEIG Kal 10IWTIOUOI), TTPAYMOTOAOYIKA, OIATTOANITIOUIKA KAl KEIMEVOIDIOUOPPIKA OE
eTTiTedo ouvekTIKOTNTAG (Nord, 1991). H oTpatnyikr TTou akoAouBriBnke BacileTal KUPiwg
oTNV avatrapaywyn evog KEINEVOU O 000 TO OUVATOV TTIO OIKEIA YIA TOUG QATTOOEKTEG
MOopP®R, TTPOCAPUOCUEVN OTIGC CUMBACEIS Kl T TIONITIOHIKG dEdOUEVA TNG YAWOOAG OTOXOU
(oikelotroinon) (Venuti, 1995). O1 HETAQPOAOCTIKES TEXVIKEG TTOU aKOAOUBNBNKkav BacidovTal
KUPIWG oTa BewpnTIKA TTPOTUTTIA JETAPPOONG TNG Baker OXeTIKA WeE TNV I00dUVANia TNG
MeETA@paong kal Twv Vinay kai Darbelnet, Aaupdavoviag uttéywn 10 avayvwoTIKO KOIVO
(Nord, 1991). '’ auTo, €MIAEXONKE N ETTEEYNON OPKETWYV OIKOVOUIKWY OpWwV PE TPOTTO TTOU

vVa KaBioTavTal KATavonToi atrd apKETOUG POITNTEG OIKOVOUIKWY OXOAWV.

Ooov agopd oTnv opoloyia, uTtmpxav apxXIK& ApPKETEG OUOKOAIEC AN@IONUIOG OTOUG
TTAPAKATW OPOUG. ZUYKEKPIYEVA, O Opog bond eival apgionuog, kKabBwg atmodideTal oTa
EANVIKA KAl WG OPOAOYO Kal WG opoAoyia avaAoya he TRV ETTIKOIVWVIOKK TTepioTaon (Nord,
1991). TeAIKA TTIAEXONKE OTIC TTEPICCOTEPECS TTEPITITLIOEIS O OPOG OPOAOYIa, YIOTI TO KEIMEVO
agopa TIC ETAIPEIEC. € auTO To TTAaiCl0, agilel va emonuaveei évag akéun 6pog. O 6pog
securities gival ka1 autog augionuog. H owoTti Awn atméeacng yia Tnv atrédoact| Tou oTa
eMNVIKG emnpedletal ammd 1o TrepIkeEipevo (Nord, 1991). TMpotiyAbnke n amoédoon
agioypa@o Kai oxl xpedypago. Me GAAa AdyIa, 0 6pog auTdg atrodoBnKe, CUNPWVA E TN
Baker péow Tng TEXVIKAG TNG yeViKEUONG (UTTEPWVUNO) BIOTI TO KEINEVO avVAPEPETAI OTIG

eTaipeieg (Baker, 2011).

O 6po¢ stock split ytropei va atodobei kal autdg ue dUo TPATTOUS Kal cUuPwva pe 1o IATE
o1 a1rodb0EIG aUTEG BewpouvTal ETTAPKEIG. QOTOO00, ETTIAEXBNKE N aTTGOO0N KATATUNON TWV

METOXWV Kail OxI UTTOdIaipEDTN JETOXWYV YIa AOYOUG aKpiEIag Tou VORUATOG.
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O ¢6pog shareholding ammoddbnke oup@wva pe TN Baker pe TTAPA®PACH N
XPNOIMOTTOIWVTAG OXETIKEG AECEIG. Me AAAa AOyIa, aTTOdOONKE WG ETAIPIKA CUPMPETOXNA QVTi
TNG KATA AEEN PETAPPOAONG KATOXI METOXWYV TTOU EP@aVviCeTal AiyOTEPO OUXVA OE OIKOVOMIKA

Keipeva Tétolou gidoug (Baker, 2011)

EmimAéov, divetal 1diaitepn éugpacn otov 6po window dressing TTou aTToTEAEI Kaiplo onueio
yla TN METAPPOAON TOU KeEINEvOu. AVOAUTIKOTEPA, O OPOG AUTOG TTAPOUCIACEl ETTIONG
TTpoBARpaTa au@ionuiag (duokoAia o€ AegINoyIkO eTTiTTed0). EIDIKOTEPA, aTTOOOONKE
oupewva pe Tn Baker pe mmapdepacn pn XpNOoIMOTTOIWVTAG OXETIKEG AEEEIG, ONAAdN WG
TTPOOTIABEIO WPAIOTTOINONG TNG AOYIOTIKAG KATAOTAONG £VAVTI TNG ATTOd00NG £CWPAITHOG

Twv atmmoteAeopdtwy (Baker, 2011).

EmmAéov, TTapatnpndnkav dUoKoAieg AOyw TnG EAAEIYNG ICOBUVANIAG OPKETWYV OPWV OTA
eAAnvIka. 'Evag atr’ autoug eival o 6pog Securities and Exchange Commission 0 o1Toiog
€ival apKETA ONUAVTIKOG, OI0TI CUVIOTA TTOAITIOMIKO OTOIXEIO TOU KEIMEVOU TTNYR TTOU OEV
ugioTatal oTn YAWOOIKN Kal TTOMITIOTIKA TTPAayUaTIKOTNTA TOu KEINévou oTéxou. I auTd,
dedopévou OTI atToTEAEI DUOKOAIQ O€ TTPAYUATOAOYIKO ETTITTEDO, CUM@PWVA PE TN BEwpia TNG
Baker, xpnoiyotoiibnke n TEXVIKA TNG avTIKATaoTaong Ye Baon ta eAAnvikd dedopéva,

onAadn amodobnke wg EmTtpot KepaAaiayopdg (Baker, 2011).

‘Evag GAAOG akoun 6pog eival o 6pog pecking order theory o otroiog dev ptmopei va
atrodoBei katd AéEn, B10TI dev UTTAPXEl avTioToixia atnv eAAnvIKH. O 6pog auTtdg, AoITTOV
amodolnke cluuPwva Pe Tn Baker pye TNV TEXVIKN TNG TTAPAPPACNS PN XPNOIMOTIOIWVTAG
OXETIKEG AECEIG, ONAAD aTTodOBNKE WG Bewpia 1EPAPXNONG TWV TTNYWV XpNHaToddTnong
(Baker, 2011).

EmmpdoBeTa, evrotrioTnkav 6pol e 1I81aITEPOTNTES OTN METAPPACT AOYw TwV TTOAAQTTAWY
ATTOOOCEWV TOUG. AVTITTPOOWTTEUTIKO TTapddelyua gival o épog trade off theory. "YoTtepa
atmo €peuva, TTPOKUTITEI OTI N a1TTOd00N Bewpia avTIoTABUIoONSG Bswpeital KATAAANAGTEPN
évavTi Twv aTTod00ewV Bewpia TNG auoifaiag avTioTdduIong Kal Bswpia TNG ECWTEPIKNG
avTioTédBuiong. ETTopévwg, oupgwva e Tn Bswpia TnG Baker eapuOOTNKE N TEXVIKA TNG
TTapA@PACNG PN XPNOIMOTTOIWVTOG OXETIKEG AéCelg (Baker,2011).

To id10 oupBaivel kal ye Tov 6po nominal price o oTToiog ATTOdOONKE WG OVOUACTIKA agia
EvavTl TwV aTTodOCEWYV OVOUACTIKA TIUN KAl EVOEIKTIKN TIMI, aTTOOOCEIC TTOU £XOUV TTPOTADEI
ato mn Bdaon dedouévwy oporoyiag IATE. ETIAEXONKE N attTédO0N OVOUOOTIKN agia yia TV

KQAUTEPN PON TOU OIKOVOUIKOU ETTIOTNHOVIKOU AGYOU.
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To avTIBeTIKO ditroAo, dNAadr o1 6pol agent kai principal cuvioTouv PJeTagu GAAwY Kal auToi
Oopol pe TTOANATTAEG atmodooelg. O 6pog agent AtrodOONKe WG EVTOAODOXOG Kal OXl WG
AVTITTPOOWTTOG, OIOTI TTAPA TNV EUpPEia XPron TOU O€ OIKOVOUIKA KEiueva, O OPOG
AVTITTPOOWTTOG CUVAVTATAI TTEPICCOTEPO OE VOUIKA KEIPEVA KUPIWG EUTTOPIKOU DIKAiou Kal
0 6pog principal amoddONKe WG EVIOALQG EVAVTI TWV PETAPPACEWV €VTOAODOTNG Kal

QVTITTIPOOWTTEUOUEVOG VIO TOV TTAPATTAVW AOYO.

Mapd TRV TTOAUCNUia TTOU gp@avicel, 0 0pog convertible bond atrod60NKe WG PETATPEWIUN
opoAoyia €vavTl TwV ATTOOOCEWV AVTAAAASINN OpOoAoyia KAl OpOAoyia PETATPEWIUN OF
METOXEG TTPOKEINEVOU VA £EQOQANIOTEI N KAAUTEPN ATTOOOCN TOU VOAUOTOG TOU KEIWEVOU

agetnpiag ye Bdon Ta YAwooikd péoa TG YAwooag aToxXou.

O 6poc initial public offering TTapouciddel kal auTtog evaIaPEPOV BIOTI EPPAViCel TTOANATTAEG
amodooels. O 6pog autdg amodébnke WG apxik OnUOCIa TTPOCEOPA EVAVTI TwV
ammodOoewy Aaueon dIaTTPAYUATEUCN KAl €I0QYyWYr OTO XPNUOTIOTAPIO PE OKOTIO TNV
KaAUTEPN €K@paon Tou voruatog. MNMpétrel va emonuaveei 0Tl 0 avayvwoTng Tou KEIPEVOU
Kal n OTpaTnyikl TToU OKOAOUBAONKE eTTNPeddouv KAl QUuTEG TN AQWn OWOTWV
METAPPACTIKWY ATTOPACEWY. 2& TTEPITITWOEIS OTTOU UTTAPXE CUVTOPOYpPa®ia €YIVE KAl
ETTECyNon Tou 6pou Pe TPOTIO CaPn TTPOG TOV AVAYVWOTIKO KOIVO, EQOCOV TTPOKEITAI YIa
éva KEIYEVO EKTTAIOEUTIKOU TTEPIEXOMEVOU TTOU OTTEUBUVETAI OE QOITNTEG OIKOVOMIKWV
oxoAwv. Ta idia cupPBaivouv kai ye Toug 6pous mergers and acquisitions kal Research and
Development, 6TTou n €Qapuoyr auTrg TNG TEXVIKNG TTNPEACEI GUVOAIKA TN JETAPPATCH TOU

KEIMEVOU.

O 6pog shelf registration atroteAei 6po TToU TTEPIEXEI €TTIONG TTOAAATTAEG QTTOOAOEIG.
EidIkoTEpa, oUp@wva pe Tn Baker emAEXONKE n TEXVIK TNG Trapd@pacnsg un
XPNOIMOTTOIWVTAG OXETIKEG AECEIC, dNAASH WG TUNUATIKN dIGBeon PETOXWY  Kal OXI WG
OnAwaon opoAoylokwy daveiwy Kal WG £yypag@o avagopds Tunuatikng diabsong (Baker,
2011).

O 6pog market value €ivai eTriong aglog oxoAiaouou. O1 atrodd0EIC TTOU EVTOTTIOTNKAV Eival
QPKETEG KABIOTWVTAG TN PETAPPACN Tou Opou autou I1I01IaiTEpa  OUOKOAN Kal aTTaITATIKI.
Mapd 10 yeyovdg 011 OAEG 01 atTodOoEIg TTou TTpoTeivovTal atrd 1o IATE Bewpouvtal opBEg,
O1aTTIoTWONKE OTI €ival cWOTOTEPO va aTTod0BEl WS TPEXOUTA TIUN Kal OXI WG ayopaia agia,
EMTTOPIKN afia kal ayopaia TIPN PE OKOTTO TNV AQOMNOIWaCN TOU VONUATOG TOU OPOU Kal

OUVETTWG TNG BEPATIKAG TOU KEIJEVOU aTTO TO AvVAYVWOTIKO KOIVO OTO OTT0i0 atTeuBuveTal.
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Ouoiwg, o 6pog accrual trepiéxel TTOANATTAEG atTodO0¢€Ig. EIdIKOTEPA, O OPOG ATTOdOONKE
oupewva Pe 1o IATE wg o@eIAf) o oXE0N HE TIG I00OUVANEG ATTOOOOEIG €600 ETTOUEVWV
XPAOoEwyv, €000a XPNOEWG, EICTTPAKTEN PETABATIKOG Aoyaplaoudg, avarrpooapuoyn Kal
OIOKAVOVIOPOG, DIOTI N aTTOO00N OQEIAN TTAPATTEUTTEI KUPIWG OTOV TOMED TNG AOYIOTIKNG
TWV ETTIXEIPACEWYV, EVW O ATTOOOCEIG AVATTPOCAPUOYN KAl dIOKAVOVIOUOG OTOV TOUED TWV

XPNHOTOOIKOVOUIKWV.

2NUAVTIKEG OUOKOAIEG EVTOTTIOTNKAV KOl OTAV OTTOO00N TWV VEOAOYIOUWY TOU KEIPMEVOU.
ApKeTa evOla@EpoV onueio atroteAei o 6pog cosmetic merger TTou aTTodOONKE oTa EAANVIKA
WG OIAKOOUNTIKA ouyxwveuon. Yotepa atmd evOeAexn Epeuva O€ APKETEG PAOEIG
0edopévwy opoloyiag (6mmwg 10 IATE), KOBWG Kal o€ AANeG AIOTTIOTEG TTNYEG KAl
EMOoTNUOVIK& ApBpa TTapatnpEeital 0TI dev €xEl METAPPAOTEI O€ EAANVIKA ETTIOTNHOVIKA
KEIMEVA KAl ETTOPEVWG TTPOKEITAI yIa VEOAOYIOUS, dnAadr) yia 6po TTou €Xel eTTivonBei atmd
TOV id10 TOV ouyypa@éa. H TeXVIKN TTou akoAouBriBnke cival va atrodoBei Katd AEgn pe Tov
TTPWTATUTTO ayYAIKO OpO va UTTaivel o€ TTapEVOEDN £€TOI WOTE VA UTTOPEI va YiVEI KATAVONTOG
€vag TETOI0G 6po¢ atrd Tov ‘EAANva €TTIOTAPOVA KAl KUPIWG aTTd TO avayvwoTIKO KOIVO OTO

OTTOIO OTOXEUEI TO £V AOYW KEIPEVO, TOUG POITNTEG TWV OIKOVOUIKWY OXOAWV.

To id10 10xU€l Kal ue Tov 6po behavioral consistency o o1Toiog TTapd TNV £€dpAiWaT TOU OTOV
TOMEQ TNG WuUXOAoyiag Oev UTTAPXEl METAPPOAOUEVOG OTA €AANVIKA Kal €TOI QTTOTEAEI
VEOAOYIONO. ATTO00BNKE KaTd AEEn ME TV auToucoia TTapdBeon Tou ayyAikoUu Opou o€

TTapévOeon £T01 WOTE O AvVAYVWOTNG va gival o€ B€0N va TOV EVTOTTIOEL.

To id10 cupPaivel kal e Tov 6po price illusion. Mapd& TNV TTAYIWOT TOU, 0O OPOG CUVIOTA
VEOAOYIOUO Kal E€TTOMEVWG KATI KAlvOUPYIo Kal dUOKOAa katavontd. [lpokeiyévou va
QVTIMETWTTIOTEI AUTOU TOU €idOUG N DUOKOAIQ, ETTIAEXONKE N KATA AéEN METAQPAON PE TOV

0po va BpiokeTal o€ TTapévOeon yia Tn BIEUKPIVIOT Tou.
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Etiong, €xouv evtoTmmOTEl KOl OUOKOAIEG OTNV £KQPOCHN TOU VONUATOG €KTOG aTTd TNV
opoAoyia. 21o eTiTTedo TNG AéENG, cUPQwva Pe Tnv Baker, n ¢pdon one may speculate
why TTou amodo0nke w¢ Ba PTTopoUcEe va TEBEI WG EpwTNUA yiaTi, N @pdcn as it is the case
for Tou peETaPPAOTNKE WG OTTWG CUMPAIVEI Kal OTNV TTEPITITWON, 0TN @pdon are catering
actions 1Tou €xel xpnoigotroinBei n ardédoon IKAvOTToIW Kal 0Tn AEEn appreciate TTou £xEl
armodoBei  w¢ apéokovral  €xel akoOAoubnBei N TEXVIK NG TTAPAPPACNG  HN
XPNOIMOTTOIWVTAG OXETIKEG AéEeig (Baker, 2011). To idio TTaparnpeital kalr otnv amédoon
TNG AéENG perceive TTou atTodOBNKE WG BEWPW avTi TNG KATA AEEN peTdppaong, TG AéENg
disentangle TTou PETAPPAOCTNKE WG KOBOPI(W ETTOPKWG KAl TNG ¢PACNG are present TTou
amodoinke wg evrotriovtal. A¢ia Adyou eivail Kal n JETAPPAOT TwV PPACEWV IS sensitive
to TTou atroddBnke wg eTTnpedlovtal, TNS epdong is pronounced for wg eugavideTal Kai TNG
AéENG dub w¢ ovouddw. ZTIC TTEPITITWOEIG AuTEG, Adyw TNG duokoAiag attédoong auTwyv
TWV AECEWV UE PIa I00BUVAPN AEEN XPNOIUOTTOINONKE N TEXVIKN TNG HETAPPACNG YE HIA TTIO
oudETepnG onuaciag Aégn (Baker, 2011).

210 emiTedo TTaAvw atod TN AéEn, oupewva pe Tnv Baker, Ta akdAouBa onueia xprilouv
ID10iTEPNG  TTPOCOXAG OTn  METAPPAON auTOU TOU KEINEVOU, KOBWG ATTOTEAOUV
XOPAKTNPIOTIKA Trapadeiyuata TnG 1010TUTTING YAWOOOG TwV XPNHATIOTNPICTNPIAKWY
ouvaAhaywyv. O 1IBIWTIOPOG cross - listing amoddBnke ota eAANVIKA WG eiIo0dyw d1EBVWG
KIVNTEG aieg oTo xpnuatioTApio. Me dAAa Adyia, epapudOTNKE N TEXVIKI TNG TTAPAPPACNS
évavtl TNG Katd Aégn petagpaong (Baker, 2011). 'Eva GANO Kpioiyo onueio yia n
META@POON autoU Tou KEIYEVOU gival n ouvaywn go public TTou amoddbnke wg el0ayw
METOXEC OTO XPNUATIOTAPIO PECW TNG TEXVIKAC TNS TTapd@pacng (Baker, 2011). H amédoon
QuTWV Twv OUO0 ONMEIWV ME TNV TEXVIKA QUTH €ixe WG atmmoTéAeopua va aAloiwBei n
EKQPPACTIKOTNTA KAl O EKPETAPOPICPOG TTOU TTPOC0dIdEI N YAWOOA TTNYr] O€ QUTOUG TOUG

IBIWTIOPOUG, XOPAKTNPIOTIKA TNG OIKOVOMIKNG YAwooag (KeAdvdpiag, 2007).

EmmpdoBeTa, onuavTiké ival va E€TACTEI N XpAON TNG TEXVIKAG TNG METATAENS, CUPQWVA
Me Toug Vinay & Darbelnet og did@opa onueia péoa oto keipyevo. MapadeiypaTtog xapn, N
@pdon creating a wedge 1Tou atrodo0nke WS TTAPEUPOAR, dNAadr atrd prPa 0€ OUCIOOTIKO
(uTTOXPEWTIKN METATAEN). AKOWN, N AEEN in fashion peTa@PAOTNKE WG KOTA KATTOIOV TPOTTO,
onAadn atd emiBeTo 0€ OUCIOOTIKG (UTTOXPEWTIKA METATAEN). ZTO Oonueio auTod, yivertal
QVvTIANTITO OTI N PETAPPACN aAUTAG TNG AEENG ME TNV TEXVIKN TNG METATAENG E€ival
UTTOXPEWTIKR, a@oU n atrddoaot| TNG KaTd AéEn dnuioupyei TTpoBARuaTa oTnv Katavonon

TOU VOAUATOG aTTd TO avayvwoTIKO KOIVO.
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‘Eva akOun onuavtiké onueio €ivar n arrédoon g ¢paong To account for this ota
€EANVIKA, OTTOU PETAQPAOCTNKE OTTO PrNA OE OUCIOOTIKO (TTPOAIPETIKN PETATAEN), ONAADH
WG yI" AuTOV TOV AOYO. 2TN OUYKEKPIPEVN TTEPITITWOT, TTAPA TN dUVATOTNTA TTOU TTPOCYPEPEI
N eAANVIKA YAwooa yia Katd AéEn petdepacn, Bewpnbnke opBoTeEpo va atrodobei ue
ouo1aoTIKO yia Abyoug euxXEPEING Kal KAAUTEPNG PONG TNG YAWOOOGg HEoQ OTO Keipevo (Vinay
& Darbelnet, 1995).

AvTioTOIXa, £XOUV EVTOTTIOTEI CQPKETA ONMEId METAPPOAOTIKOU EVOIAPEPOVTOG OTTOU
EQPAPUOCTNKE N TEXVIKA TNG METATPOTTIOG, OUMPWVa Pe Toug Vinay & Darberlnet. Katroia
amdé autd Ta onueia givar N PETAPPAcn TNG @PAong one may speculate why wg 6a
MTTOpoUCcE va TeBEi WG €PWTNUA yIaTi PE TTABNTIKA Kol OxI PE EVEPYNTIKA QWVA
(UTTOXPEWTIKN METATPOTTIA), N METAPPOAOTIKI Jovada it can happen that they may end up
doing so w¢ dgv ATTOKAEIETAI VO OTOUATAOOUV VA TO KAVOUV aUTO JEOW TNG Apvnong Tou
QAVTIOETOU (UTTOXPEWTIKN METATPOTTIA), KOBWGS Kal N @PAcn poor post event performance

o1ToU Io)UOoUV Ta idla (Vinay & Darbelnet, 1995).

TENOG, agiCel va onPeIwBEi OTI UTTAPXOUV KATTOIO ONUEIN HETAPPATTIKOU EVOIOPEPOVTOG OTO
ETITTEDO TNG KEIMEVIKNG I00duvapiag, ocuuwva e T Baker. e 6Aa autd Ta onueia,
TTapatnEnenkav SUoKoAiEG OOV a@opPd OTN CUVEKTIKOTNTA ATTO TTPOTACT O TTPOTACN ME
Ta akdAouBa TTapadeiypaTa va 1o atmmodelkvuouv. EvoeikTikd, ol Tpotdoelg if a firm is
overvalued, then the firm’s cost of equity is reduced, which results in an increase in
corporate investments, for example, firms inflate accounting accruals to increase cash
flows and consequently earnings before going public or seasoned equity offerings, they
propose that this is a result of increased investor attention to kar and not preference for
Chinese stocks petagpdoTtnkav ge Tn XPNon QVIWVUMPIWV JE OKOTTO Tn diatripnon g

OUVEKTIKOTNTAG TOu Adyou (Baker, 2011).

‘Eva e€ioou coBapd onueio o€ TiTTed0 SIOKEIMEVIKOTNTAG Eival N JETAPPACH TOU TITAOU TOU

EMOTNUOVIKOU apBpou Tou Stein “ Rational capital budgeting in an irrational world™.
“Yotepa atmmd AeTITOUEPH €PEUva, TTPOKUTITEI OTI TO APBPO aUTO BEV €XEI JETAPPATTEI OTA
eEAANVIKG Kal ouveTtwg Ogv atravTtaral otnv eAANVIKA BiBAIoypagia. [T autdv 1OV Adyo,

EMAEXOBNKE WG KATAAANASTEPN €TTIAOYA N KATA AEEN pETAPPOCT TOU.
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E¢ioou onpavrTikn gival kal n armédoon Tou TiTAou Tou BiAiou Tou Kurt Lewin Principles of
Topological psychology. "YoTtepa atmd £épeuva o€ agIOmoTeS TTNYEG, OTTWG N BIBAIOVET yia
TNV €0peon Tou EAANVIKOU TiTAou Tou BIBAiou atrodeixBnke 0TI dev UTTAPXEI, ONUIOUPYWVTAG
TTPORANPATA I00OUVANIAS WG TTPOG TNV DIOKEIMEVIKOTNTA Kal £T01 ETTIAEXONKE N KATA AEEN
MeTa@paon. ‘ETol, AoItTrév Kal oTig dUO TTEPITITWOEIG EYIVE MIA TTPOCTTABEIA ATTOdOONG TWV
QUETAPPACTWY AUTWV TITAWV PE TO VA TTAPATIBETAI O TTPWTOTUTTOC TITAOG TwV PBIBAIWV yia

VO UTTOPEI VA EVTOTTIOTEI ATTO TO EAANVIKO QVAYVWOTIKO KOIVO.

270 TTAQioI0 QuTO, GEI0 TTPOCOXNG E€ival N PETAPPACH TWV KUPIWV OVOUATWY TWV
OUYYPOQEWY PEOW TNG TEXVIKAG TNG METaypa®ng. ATodoOnkav OTTwg eival (aTTAn
METAypa®n) TTApda TN XPAON TG OTPATNYIKNAS TNG OIKEIOTTOINONG, OTTWG £XEl 0N ava@ePBEi
Kal Oev PETAYPAPNKAV OTN YAWOOO OTOXO, OTNV TTPOKEIYEVN TTEPITITWON OTA EAANVIKA JE
€EANVIKOUG XOopakTApeS. AuTO cupBaivel dI16TI Ta KUPIA OVOUOTA TWV CUYYPAPEWY EXOUV
TTayIwOei pe AATIVIKOUG XOPAKTAPEG oTnV eAANVIKA BIBAIoypagia. AVTITTIPOCWITEUTIKA

TTapadeiyuarta gival Ta KUpia ovouarta Jiang, Kim, Lie, Yang kai Kulchania.

H tTapouca TrTuxiakrh epyacia oAokAnpwbOnke o€ Téooegpa OTAdIA. € TTPWTN QACN,
EMAEXBNKE €va IDIOTUTTO TTPOG PETAPPACT KEIMEVO OIKOVOMUIKOU KUPIWG TTEPIEXOUEVOU HE
KATTOIEG Ava@OPES OTN YuxXoAoyia Twv ayopwyv. [’ autdv Tov Adyo, n BeuaTikr) Tou PTTOPEI
va BewpnBei TTPWTOTTOPIAKK, APOU O CUYKEKPIUEVOS TOMEAG TWV OIKOVOMPIKWY OEV EXEI
MeAETNOei kal avaAuBei o€ eupeia kKAipaka. Me dAAa Adyia, attoTeAei avadudpevo KAGDOo Twv

OIKOVOUIKWY TTOU EVTACOEI YIA VEQ OTITIKF OTOV TOUEQ TWV XPNHUATOOIKOVOUIKWV.

2€ deUTEPN PAOoN, akoAouBei n ueTAPPAON TOU KEIPEVOU AUTOU £QAPUOLoVTag TIG DIAPOPES
METAPPOAOTIKEG BEWPIEG OO0V APOPA  OTIG TEXVIKEG METAPPAONG (METAPPACTIKEG BEwWpieg
Twv Baker kai Vinay & Darbelnet), AaupdavovTag uttéyn Tn oTPATNYIKA TG OIKEIOTTOINONG.
evikd, €yive pia TTpooTTdBela amddoong Tou voruaTtog 600 1o duvaTtov TTIo KOVTA oTov
avayvwoTn Tou Kelpévou otdyxou. ‘Etol, dikaioAoyeital apkKeTEG @OpEG n alhayn oTn
ouvraén Tou kelpévou otdyou. ETmiong, utmpxav apketd 1816Poppa onueia péoa oTo
KEINEVO GO0V aPOopd OTNV OPOAOYia. ZUYKEKPIUEVA, APKETOI OPOI ATAV EITE AUPIONUOI EiTE
TrepIgixav TTOANATTAEG QTTOOO0EIC. 2€ AAAEC TTEPITITWOEIG, TTOANOI Opol TTapouaialav
1I01aiTepn OUOKOAIa €iTe AOyw TNG €AAelwng 1o00duvapiag e€ite €TeIdr) ETTPOKEITO YIA
VEOAOYIOUOUG. XAPOKTNPIOTIKA TTAPAdEiyUATA AUTWY TwV BUCKOAIWY gival 0 6pog bond, o
0pog Securities and Exchange Commission Adyw Tng Utrapéng onuacioAoyikoUu Kal

TTONITIOTIKOU KEVOU OTN YAWOOO OTOX0, KaBWG Kal 0 veohoylopog behavioral consistency.
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MapdAAnAa, aéla onuaoiag eival kal apKETA OnNUEIa EKTOG TNG 0POAOYiIaG, OTTWG Ol CUVAWEIG
TOU KEIYEVOU UE BAOT TIG OTTOIEG UTTOPEI VO XAPAKTNPIOTEI WG KEIPEVO OIKOVOUIKAG QUOEWG.
AKOUN, uTTApXav TTPORANUATA YPAMUATIKAG 100OUVAMIAS KOl OUVEKTIKOTNTAG KATA TN
META@paon. TéTola TTapadciypata €ival n Xxprnon tg TEXVIKAG TNG METATPOTTIAG KAl TNG
METATAENG, KOBWG N XPAON AVTWVUNIWY YIa AOYOUG OUVEKTIKOTNTAG TWV TTPOTACEWV. TEAOG,
TTapaTnEnNenkav QUOKOAIEG OTNV atrodo0n OPKETWV AEEEwV OTTOU ATTOdOBNKAV WE
oudETEPNG ONUAaciag AEEEIC Kal e TTaPA@PAO, KOBWGS Kal BUOKOAIEG O€ TTPAYHATOAOYIKO
Kal OIATTONITIOUIKO €TTiTTEDO, OTTWG 0 Opog US Securities and Exchange Commission. ¢
TPITN @ACN, OAOKANPWONKE O OXOANIAOPOG PUE AVAAUTIKI ETTECAYNON TNG METAPPAONG OAWV
TWV 10IAITEPWV ONUEIWY TOU KEIMEVOU KOl O€ TETAPTN QACH EYIVE N KATaypa@r OAwv Twv

OpwV OTO YAWOOAPI YE TNV QVTIOTOIXN ATTOd00T] TOUG.

evikd, XpNOIUOTTOINONKAV EUPEWG APKETES ACIOTTIOTEG TTNYEG, OTTWG ETTIOTNUOVIKA dpbpa,
TTapdAAnAa  keiyeva  kal  Bdoeig  dedopévwy  opoAoyiag (.. IATE) vyia Tnv
ATTOTEAECUATIKOTEPN ATTOO0O0N TOU KEIPEVOU OTOXOU. AgV EVIOTTIOTNKAV EKQPPACEIS TOU

TTPOPOPIKOU AGYOU, BIOTI ATTOTEAEI ETTIOTNUOVIKO KEIPMEVO €V UTTHPXAV KATTOI0I AQTIVIOUOI.
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Cash flow Tapelokn pon Gibson N. (2006) Baoikég apx£G OIKOVOMIag
To aA@afnTdp! Twv oikovopikwyv The economist ABriva Exkdéaeig
Képkupa
Catering Otwpia NG MarmravikoAdou T (2019) H emidpaon Tng €TapIknG dlakuBépvnong
theory TPoPOdOUiag OTN MEPICUATIKI TTOAITIKF) TWV ETTIXEIPTEWV.
2To1xeia atrd TpdTreeg Tou Kavadda
, atré https://dspace.lib.ntua.gr/xmlui/bitstream/handle/123456789/49607/
Papanikolaou%202019.pdf
Chief Aleubuvwv Koupvadidou A. (2021) ZuvTnpnTiKOTNTA OTN AOYICTIKF OTTEIKOVION KAl
executive > UuBouAog XpNHaTooIKovouIKr uéxAeuan, atréd https:// dione.lib.unipi.gr/ xmlui/ bitstream/
officer(CEO) | (ANZX) handle/ unipi/ 13455
Chief OikovopuIkog IATE: N'vwpoddtnon 1ng EupwTraikng Oikovopikhg kai Koivwvikig ETTpoTTAg
financial AleuBuvTrg pe B€ua «Mpaaivn BiBAog — H eTaipikA dlakuBépvnon oToug
officer(CFO) XPNHOTOTTIOTWTIKOUG OpYAVIGHOUG KAl 01 TTOANITIKEG ATTOSOXWV»
[COM(2010) 284 TeAIKO]
Conservatism | ouvtnpnTikdTNTa | Koupvadidou A. (2021) XuvtnpnTikGTATA 0TN AOYIOTIKA ATTEIKOVION Kal
XpNUaToolkovouikr uéxAeuan, atréd https:// dione.lib.unipi.gr/ xmlui/ bitstream/
handle/ unipi/ 13455
Convertible MeTatpéwiun ABavaaiadou X. (2021) O1 yop@ég evdidueong xpnuatoddtnong Tng AE, katd
Bond OuoAoyia, Tov N. 4548/2018, wg epyaAeio TPOTEAKUGNG ETTEVOUTIKWV KEQAAQiwy, aTro
AvTaAAGEIUN https://dspace.lib.uom.gr/bitstream/2159/26857/1/AthanasiadouChristinaMsc
Ouohoyia, 2021.pdf
ouoAoyia

METATPEWIUN O€
METOXEG

Debt financing

AaveloAnTITIKNA

XPNHaTOddTNON

Eur-lex : EupwTraikn ETITPOTIA OXETIKA e TNV KpaTikA evioxuon SA.33728
(12/C)(2014), amo https: // eur-lex. europa.eu/ legal content/ EN- EL/ TXT/ ?
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Decision AAynN MmiAapikng I. (2017) Aqyn ATropdoswv
making ATTOPACEWY ME TN Xpron XpnUaToOIKOVOUIKWY
kalr  AoyioTikwv TAnpogopiwyvy, atmd https:// eclass.uniwa.gr/
modules/ document/ file. Php/ BA 329
Deviation atrékAion IATE: T.Mapaykog;, A. TlamauixanA, MabAuata Tepypa@ikng
2TATIOTIKAG
Distribution dlavoun Aakopovia Eu., Zrapéhog X., Xar¢nuavwAin A. & Mtmraloyidvvn Eu. (
2015) AyyAo-eAANVIKO EAANVO-ayyAIKO Ae€IKO VOUIKWY 6pwv ABriva
Nouikn BiBAI0BRAKN
Due diligence | Aéouca IATE: Kavovioués (EK) apiB. 1060/2009 Ttou EupwTraikoU
ETIPEAEIO KoivoBouAiou kai Tou ZupBouliou, TnG 16n¢ ZetmrreuBpiou 2009 , yia
TOUG  opyaviououg  a&loAdynong  TTOTOANTITIKAG  IKAVOTNTOG
CELEX:32009R1060/EL
Dividend Mpooaugnuévo IATE: OMAAA-T.Katoapdkng- EAETO  (EMnviki  ETtaipeia
premium pépioua OpoAoyiag)
Efficient YméBeon Kaldkou M. (2013) "H Ym66eon tng AmmoteAeopatikig Ayopdag Kal n
Market ATroteAeopaTI- Oikovopikr kpion, atmd https:// dione.lib.unipi. gr/ xmlui/ bits tream/
Hypothesis KAS handle/ unipi/8297/ Kazakou
Ayopdg
Endogeneity | Evdoyéveia Eur-lex (2015) AIMTO®AZH (EE) 2017/501 THZ EMITPOITHZ oxeTIKA
ME TIG TIUEG TTOU Xpewvel N eTaipeia Hidroelectrica, atrd https://eur-
lex.europa.eu/legal-content/
EN- EL/TXT/?from=EN&uri=CELEX%3A32017D0501
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Management | Kepduwv KEPOWYV CUVAPTACEI BACIKWYV XOPAKTNPIOTIKWYV TWV ETTIXEIPATEWVY,
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management-diaheirisi-kerdon-synartisei-vasikon-haraktiristikon-
ton-epiheiriseon.html
Earnings Alagopd  amo | IATE:OMAAA-T. Katoapdakng-EAETO (EAAnvikn ETaipgia OpoAoyiag)
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Equity Autoypnuatodd- | Aakopovia Eu., Zrapérog X., Xar¢nuavwAn A. & Mtraloyidvvn Eu. (
financing Tnon, 2015) AyyAo-eAANVIKO EAANVO-ayyAIKO Ae€IKG vouiKwy 6pwv ABriva
xpnuatodotnon | Nopikn BIBAI0BAKN
amd idla
KEQAAaIQ
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value EupwTraikoU KoivoBouAiou kal Tou ZupBouliou,
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Kal Ta avBpwTTiva SIKAIWHKATA TTAYKOOHiWG
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BéAyio uttép TnG avadidpBpwang TnG IXBUGCGKAAAG TNG
OaoTavong,
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EL/TXT/?from=EN&uri=CELEX%3A32010D0607&qid=
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Initial public
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Apxikn dnudaoia
TTPooPOopd(AAl),
dueon
dlatTpayudreuon,

EI0aYWYN oTO

IATE: TAQX2APIO OIKONOMIAZ BTB

XpPNUaTioThpIo
Interest rate Emrdkio KaokapéAng I'. N.(2009) AyyAoeAAnviko NAegikd
EupwTraikwv kal Xpnuatoolkovopikwyv Opwv
Intermediation AlapecoAdpnon | IATE: Ipageio EmoTnuovikig Opoloyiag & NeoAoyiopwy TnG

Akadnuiag ABnvwv

Investor

sentiment

WuyxoAloyia Twv

ETTEVOUTWV

ApBavitng K. (2015) ANAAYZH THZ WYXOAOTIAZ TON
ENENAYTQN ZE NMPAFMATIKO

XPONO AINO APOPA EOHMEPIAQN
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https://dione.lib.unipi.gr/xmlui/bitstream/handle/unipi/
1663/Manolis ,% Vasileios. Pdf?sequence=3
Market value Tpéxouoa TiuR, | IATE: X. Kiooag, €IBIKOC XPNHATOOIKOVOUIKAG, CUMP.
ayopaia  acia, | EAAnvikoU Eptrop. EmipeA. Mapigiwy
eutropIK  agia,
ayopaia TIUA,
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OpoAoyiag)
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https://dione.lib.unipi.gr/xmlui/bitstream/handle/unipi/4375
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Moderating aAAnAettidpaon | IATE: Tooupya Eu. B. (2012) H emidpaon evog

effect MOUGIKOKIVNTIKOU TTPOYPAUMATOG 0T PUBUIKN IKavOoTnTa
ATOPWYV YE EAA@PA VONTIKK UCTEPNON

Net present KaBapn MixanA M. (2013) «kEPEYNA KATANAAQTQN

value (NPV)

Tpéxouoa agia

rA TA =ZYAINA KOYOQMATAN», aTmo

http://www.wfdt.teilar.gr/papers/ptyxiakes/Michail.pdf

Nominal price

ovouaoTIKA agia,
OVOMOOTIKA TIUA,
eVOEIKTIKA TIUNA

Eur-lex: Arépaon tng EMTPOTIAG OXETIKA PE EVIOXUOEIG
Tou Xopriynoe n [eppavia utép Tng etaipeiag CDA
Compact Disc Albrechts GmbH atn @oupiyyia (2000), atrd
https://eur-lex.europa.eu/legal-content/EN-
EL/TXT/?from=EN&uri=CELEX%3A32000D0796&qid=16
96715869041

Nominal share OvopuaaoTiki IATE: T. Mouaota@éAdog, Ae€ikov  NAoyioTikwy Opwy,
METOXA Oeo/vikn 1971; A. Apyupdtrouiog, OikovopuoAdyog A.lN.O.,
Oikovopikdg 2upBouiog E.AE.E.; Ae€IAdyio Tpatredikwv
Opwv
Ownership I&iokTnaia Aakopovia Eu., Zrapéhog X., XarnuavwAn A. &
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Pecking  order

Octwpia

Mmayyoudn T. (2020) AvdAluon TnG KEQOAAIOKAG

theory IEpApxNonNg Twv | d1dpBpwong TwV MIKPOUECAIWY  ETTIXEIPACEWY OTNV
TNYWVY EMGda, amdé https://  dspace.lib.uom.gr/bitstream/
XPNUATOdOTN- 2159/24605/1/BangoudisGeorgiosMsc2020.pdf
ong
Physical capital | ®uoiké Eppivn N.(2021) Ztpartnylké pAvatfuevT avBpwITivou
KEQAAaIo ouvapikoU kai dloiknon oAIkAg TroidéTnTag, atréd  https://
dione.lib.unipi.gr/xmlui/bitstream/handle/unipi/13843/Nika
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Premium ac@aAioTpo IATE: H.L. Muller-Lutz Ae€. ac@aA. Opwv, Mévaxo 1984,
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ac@alioTwyv EANGSOG
Principal EvtoAéag, IATE: |. XpuooBitoiwtng, |. Zraupakdtmoulog, AefIkdv
€vToAOdOTNG, AyyAoeAANVIKOV, EAAnvoayyAikév Eptropikwy,
QvTITTPOOW- Tpatredikwv Kal OIKovouIKwy 6pwv, ABrva 1993
TTEUOUEVOG
Principal - agent | ©cwpia evioAéa- | Towwtou A. (2022) O eKOUYXPOVIOPOG TNG OnUOcCIag
theory EVTOAODOYOU dloiknong. MeAétn mrepimmrwong O eTTIXEIPNOIAKOG XWPOG
TOU onuooiou VOOOKOpEioU, atréd https://
polynoe.lib.uniwa/xmlui/bitstream/handle/11400/1789/
Tsiotou  20039.pdf?sequence=1&isAllowed=y
Private  equity | IdiwTIKA MewpyolAag A. (2018) Moppég xpnuatoddTNONG Kai
fund ETTEVOUTIKG eQapuoyn atrd EAANVIKEG ETTIXEIPNOEIG TTPIV KAl PETA TNV
KeQAAaia Kpion, ato
https://hellanicus.lib.aegean.gr/bitstream/handle/11610/2
0883/
Prospect theory | Otwpia G | MNavvakn Ai (2012) ZupTrePIQOPIKI XPNHOTOOIKOVOMIKH KOl
TIPOOTITIKAG Ol EQAPHOYEG TNG O€ XWPEG HE Kpion, OTTwg n EAAGSa
MavemioTnuio Meipaiwg, amd https://docplayer.gr/189245-
Symperiforiki-hrimatooikonomiki-oi-efarmoges-tis-se-
hores-me-krisi-opos-i-ellada.html
Put Alkaiwpa IATE: TPAMNEZA EANAAOX
TTWANONG
Real investment | Mapaywyikn IATE: TAQZZAPI OIKONOMIAZ BTB
emmévouon
Regret aversion | AmooTtpogny Tng | Oikovopou @.(2012) ZupTTepIQOPIKr XPNHATOOIKOVOUIKN
petévolag (Behavioral Finance) H karavonon tng wuxoloyiag Twv
ETTEVOUTWV  OTIC  ETTEVOUTIKEG  aTTOQAOElG,  aTTd
https://dione.lib.unipi.gr/xmlui/bitstream/handle/unipi/5091
/Oikonomou,%20Foteini%20G..pdf?sequence=2
Research and | ‘Epeuva kal | MTrepikou M. (2014) ‘Epeuva kai Aidxuon yvwong otnv

Development
(R&D)

Avdrtugn (E&A)

Eupwrtrn, amod
https://dione.lib.unipi.gr/xmlui/bitstream/handle/unipi/6512
/IMOES 1243.pdf?sequence=1&isAllowed=y

Return amédoon Gibson N. (2006) Baoikég apxég oikovopiag To
aA@apnTtdpl Twv olkovoulikwv The economist ABrva
Ekdooeic Képkupa
Return on equity | Arrédoon 18iwv | KaokapéAng N.(2009) AyyAoeAANVIKO Ae€ikd
ROE) KEQAAQiwV Eupwtraikwy Kal XpnuaTtooIKOVOUIKWY OpwV
Risk- bearing AvaAnyn Makapouvng . & Toagdpag [1.(2009) H kepalaioknh
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securities A16ypago, Aakopovia Eu., Zrapéhog X., Xat¢nuavwin A. &

XPEOYPAPO MtaAoyiavvn Eu. ( 2015) AyyAo-eAAnviké EAAnvo-

ayYAIKO Ae€IkO vouikwyv 6pwv ABriva Nouikr BiBAIoBrkn

shareholder METOXOG IATE: MevrayAwooo EykukAoTraidikod Ne€ikd
OIKOVOUIKWYV, EUTTOPIKWYV, BIOIKNTIKWV KATT. Opwv

Shareholding | ETaipiki KoutookwoaoTa K. (2017) 181wtk KepaAalouxikr eTaipeia

OUPMETOXN, EUTTOPIKA AOYIOTIKF] Kal QOPOAOYIKA TTPOCEYYION, ATTO

KATOXN METOXWV

https://dspace.lib.uom.gr/bitstream/2159/21263/3/
KoutsokostaKonstantinaMsc2017.pdf

Shelf TunNUaATIKA Gibson N. (2006) Baolkég apxég oikovopiag To
registration 0166son aA@apnTtdpl Twv olkovouikwy The economist ABrva
METOXWV, Exkddoeig Képkupa
onAwaon
OUOAOYIOKWV
oaveiwy,
eyypago
avagopdg
THNMOTIKAG
0166s0ng
Stock MeToxn Aakopovia Eu., Zrapéhog X., Xat¢nuavwin A. &
MmaAoyiavvn Eu. ( 2015) AyyAo-eAAnviké EAAnvo-
ayyAIKO Ae€IKO voulkwy 6pwv ABriva Nouikr BiBAIoBrKNn
Stock market | xpnuaTioTrApIo IATE: Odnyia  2001/34/EK 10U  EupwTrdikoU

KoivoBouAiou kal Tou ZupBouAiou Tng 28ng Maiou 2001
OXETIKA UE TNV EI0QYWYI KIVATWY aIV € XpNUATIaTAPIO
aflwv Kal TIG TTANPOQOpIEG €TTi TwV afIWV AUTWY TTOU
TpéTTel va dnpooisvovTal, CELEX:32001L0034/EL

Stock price Tiun YeToxng Kogtepou A.(2022) MpdRAewn TINAG METOXWV HUE XPHoN
TEXVIKWV Mnxavikhg ydénong
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METOXWV
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effect UTTOKOTAOTAONG
Supply shock | KAudwviopodg IATE: EkTteAeoTikdg kavoviopog (EE) 2022/1317 1ng
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€QOPMOYR TWV TTPOTUTTIWYV VIO TRV KAAN YEWPYIKA Kal
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Topog A
Trade-off Otwpia Apakwvdakn (2017) Kepahaiakr diapBpwon kai diavoun
theory avTiIoTaduIong, KEPOWV ETTIXEIPATEWV EI0NYPEVWY 0TO X.A.,
Bewpia NG | amd https:// dione.lib.unipi.gr/ xmlui/ bits tream/ handle/
auoifaiag unipi/10434/ Drakonaki _ Euaggelia.pdf ? sequence= 1&
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