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2YMNEPI®OPIKH XPHMATOOIKONOMIKH
(BEHAVIOURAL FINANCE)

H spgpavion

To nedio TNG ZUMNEPIPOPIKAG XPNHATOOIKOVOUIKNAG OV €ival veo. Av kal
€va OonNUAvTIKO KOWMATI Twv €nevOUTWV €0W Kal ApKETA Xpovia EXEl
ouveldnTonoinael 0TI N WuxoAoyia kpatd £va poAo-kA€Idi oTnv npoonabeia
EPUNVEIAG TNG OCUUNEPIPOPAC TWV aAYOpwWV, HOVO OXETIKA npdopaTa
npayupaTonoinénkav enionueg JEAETEG OTOV €v AOyw Touéa. H epyacia Tou
Paul Slovic (1972) nou ava@EpeTal oTIC NAPAVONOEIC TWV ATOUWV OXETIKA
HE TNV €vvola Tou Kivduvou kal ol epyacieg Twv Amos Tversky kal Daniel
Kahneman OYeTika pe Tn pepoAnwia otn Aqyn Twv anopdaccwv (1974)

Kal ToV TpONo ouykpoOTNONG Toug (1979), €pi€av ToUuG NPWTOUC GNOPOUC.

Mapad To yeyovog OTI €xouv 000l dIAPOPOI OPIoUOI TNG ZUMNEPIPOPIKNG
XpNHATOOIKOVOUIKNAG, NapaTtnpeitTal OXETIKN OUPQwvia HeTa&U Toug. O
Litner (1998) opilel Tn ZuhnEPIPOPIKN XPNHATOOIKOVOMIKN WG «TNV MEAETN
TOU TPOMOU WE TOV omnoio ol avBpwnol epunveUOUV KAl EVEPYOUV OTN PON
NANPOPOPIWY, ETCI WOTE VA NAPOUV €NEVOUTIKEG anogaceic». O Thaler
(1993) Tnv opiCel oav «anAd avoixTOPUuaAn XpnUAToOOIKOVOUIKI»,
unooTnpifovTag OTI «HEPIKEC POPEC YIa va BpoUue AUON o€ £Eva €PNEIPIKO
OIKOVOMIKO npOBANpa eivar anapaitnto va dexTouue Tnv mbavoTnTa oTi,
katd O0laoTAPATA, Kamolol and  TouG NAapdyovTieG TNG OIKOVOWiag

oupnepipepovTal Alyotepo and anoAuta opBoloyika». O Olsen (1998)



Bewpei OTI «n ZUPNEPIPOPIK XpnNHUATOOIKOVOUIKN dev npoonabei va opioel
TNV 0pBOAOYIKN GUUMEPIPOPA N VA XapakTNpioel TN AW TWV anopacewyv
oav pepoAnnTikA 1 AavOaopevn, aAAd emdIWKEl va KATAVONOEl Kal vda
NPOBAEWYEI TIC CUOTNMATIKEG OUVEMEIEC TWV WUXOAOYIKWV d1adikaoiwmyv

JIapOPPWONG TwV anoPACEWV OTIC XPNHATOOIKOVOUIKEG AYOPEC».

Mpenel va onuelwBei 0TI Npo¢ To napdv Oev undapyel eviaia Bswpia TNG
JUMNEPIPOPIKNG XpnuaToolkovopikng. O Olsen (1998) Tovilel OTI n
heyaAUTepn Eugaaon oTn BIBAIoypa®ia £xel doBei oTNV €UPEDN EKEIVWV TWV
YVWPIOPATWV TNG CUMNEPIPOPIKNG ANWNE ano@dcswy, nou €ivai nio nidavod

va €nidpolv oUOTNHATIKA OTN CUHPMEPIPOPA TWV AYOPWV.

H ap@ioBRTnon TnG opBoAoyikoTnTag

H napadooiakry XpnuUATOOIKOVOMIKR) uUnooTnpilel OTI oI  anopdosiC
AapBavovtar opBoloyikd, Me Baoikn emdiwgn TN MeyloTOomoinon TNG
xpnoigoTnTac. Avrifera, n MNvwoTikn WuxoAoyia Bswpei 611 n diadikaoia
OIaUOPPWONG AnOPACEWY UMOKEITAI OF APKETEC YVWOTIKEC MNAAVEC, Ol
onoiec pnopouv va opadonoinfolv oe dUO KATNYOPIEC, OE EKEIVEC MOU
NPOKUNTOUV HEOW TNG «EUPNTIKNG» HEBODOU Kal €KEiVEG NoU npokaAouvTal

anod Tnv UloBETNON «dIavonTIKWV KAAOUMIWV>».,

Aladikaoieg ANWNG anopAocemyVv HECM TNG EUPNTIKNG HEBOJOU

H eupnTiky HEB0OOG avaPEpeTal O€ EKEIVEC TIC EUNEIPIKEG PEBOOOUG Mou
xpnoigonoioUvTtal otn Afyn ano@aceswv, Péoa oe oUvOeTa kal aBéBaia
nepiBallovta. Asv npokeiTal T00 yia pia diadikacia auoTnpa opBoAoyIkr),
OMOU OUYKEVTPWVOVTAl OAEC Ol OXETIKEC MAnpogopiec kal a&ioAoyouvTal
QVTIKEIYEVIKA, aAA@ paAAov yia xpnoigonoinon 061avonTiKwV OUVTOHWV
Opopwv oTnv ene€epyacia autwv Twv nAnpogopiwv. (Kahneman kai
Tversky, 1974). Ynapyel ouxva €vag noAu kaAdg npakTikdG Adyog yia Tn

XPAon TG eupnTikNG peBOdou oTn diadikacia AqYng anopacewv : O NoAu



neplopiopevog d1abeaipog Xpovoe. EpeuvnTeg Tng EEeAikTikng WuxoAoyiag
unoaTtnpifouv OTI o1 pilec TN peBOdoU auTng BpiokovTal NnoAU Babia oTnv
eEENIEN Tou avBpwnivou gidouc (Barrow 1992). 'Opwc, 6nwc 6a doUpe TN
OUVEXEIQ, MNopEi va KaTaAn&el oe noAU «PTwXAa» anoTeAégpaTta. Tunika

napadeiypara diavonTiIK®wV NAQvwV anoTeAouV:

< H avTinpoowneuTikOTNTA

o%

% H ungpepnmoToouvn

R/
°e

H «aykupoBoAnon»

X3

» H nAdvn Tou «T{oyadopou»

L)

R/
°e

H pepoAnyia Aoyw d1aBeoipoTNTAG.

H avTinpoowneuTIKOTNTA ava@EPETAl OTNV TAON va AapBavovTal
anopAaoceic Pacioyeveg o€ OTepeOTUNA, ONAadn otnv Tdon pacg va
BAEmoupe «npdTUNa» N «TACEIC» €KEI NMOU i0WC va Pnv undapyouv. H
avTINPOOWMNEUTIKOTNTA NOAAEG POPEG EPPAVviICETal POPWVTAG TO NPOTWIEIO
TOU «VOMOU TWV HIKPWV apiBpwv», cUPNQWvA KE TOV OMNoio Ol ENEVOUTEC
Teivouv va unoBETouv OTI Npoo@aATa yeyovoTa 6a ouvexioToOUV Kal OTO
MEANOV. ApKei va OKEPTOUHPE NOCO GUVNOIOUEVO €ival yia TOUG ENEVOUTEG
va €nIdIWKOUV TNV ayopd PETOXWV MOU £XOUV ONUEIWOEI UYNAEG anodOOEIC
OTO NPOOPATO NAPEABOV, evw NApAAAnAa, va anoQeUyouv TIG HETOXEC HE
XaunAéc anodooeic katd To idlo OidoTnua. H oupnepipopd autn BOa
hunopoUoE va anoTeAECEl Mia €€Nynon yid TNV UnepavTidopacn Tou

enevouTn, €vvoia nou sionyayav ol DeBondt kai Thaler (1985).

H unepepniotoolvn - Nou anoOTEAEI Kal TO QVTIKEIMEVO HEAETNG TNG
napoloac epyaociac - odnyei TOUC €NEVOUTEC OTNV TACN VA UMNEPEKTINOUV
TIG NPOBAENTIKEG TOUG IKAVOTNTEG KAl va MIOTEUOUV NWG KATEXOUV ThV
TEXVN TOU «timing» Tng ayopdac. MeAETeg €xouv Oci&el OTI pia Napevepyela
NG unepednioToolvnG TOU €NevOUTH, €ival n  npaypartonoinon
unepBoAikoU apiBpol ouvaAlaywv. H unepepnmiotoolvn O  Kapia

nepinTwon Oev  neplopifeTal OTOUG HEMOVWHEVOUG €MeVOUTEG. 'EXEl



anodeIXTei OTI Ol OIKOVOMIKOI avaAUTEC apyouv NoAU va avabewpnoouv Tnv
NPONYOUHEVN EKTIUNON TOUG OXETIKA ME TIG MEANOVTIKEG MPOONTIKEG
anodoong TNG YETOXNG MIAC €TAlpeiac, akodun Kai av unapyxouv adiaceioTa

oTOIXEIa OTI N €KTiMNON aQuTn €ival AavBaopéevn.

H «aykupoBoAnon» npokUNTel OTAv MIa KAIJAKA TIMWV NAYIQVETAl OTIG
NpOOPATEG NAPaATNPNOEIG. AUTO Pnopei va odnynoel TOUug €NEVOUTEG OTO
va avapevouv dia PeToxn va dianpayuaTtelsTal oTo idio €UpoC TIHWV 1) va
nepigEvouv Ta kEPON Miag etaipeiac va akoAouBoUv TIG YPAMHEG TWV
IOTOPIKWV TACEwWV, ME mBavo enakoloubBo Tnv unepavTidpaon o€

evOeXOEVN aAAayn auTwV TwWV TAGEWV.

H nAdavn Tou Tloyadopou sup@avileTal 0Tav Ta atopa npoBAEnouv arona
OTI pia Tdon 6a avtioTpagei. O1 enevOUTEC pNnopei €Tal va odnyndouv aTo
va avapeévouv TO TEAOC HIAC O€IpdC KAA®WV 1 KAKwv anodooswv Tng
ayopdac. Me aAAa Aoyia, n nAavn Tou Tloyadopou unopei va Bswpnbei oav
MIa akpaia pop®n nioTng oTnv €nioTPOPn O KAnolo PEco. H emioTpon
OTO MECO ouvavTaTal o€ NoAAG avBpwniva GUCTAKATA Kal UNovoei OTI Jida
akpaia Taon Ba Teivel navra va nAnoidoel To PEgo. MoAAEC POpEC, N TAoN
auTn €xel epunveuBei AavBaopéva. MNa napddeiypa, kabe avodikr TAoN
npenel va akoAouBeiTal and pia kabodikn yia va IkavonolgiTal o VOPOG TwV

HETWV OpwWV.

H pepoAnuia Aoyw O1aBeciyoTnTac onpaivelr OTI ol avbpwnol, oTav
AapBavouv ano@aoceig, pixvouv adikaioAoynta peyaho Bapoc o€

NANPOPOPIEC OTIC OMOIEC EXOUV EUKOAN npooBaon.

Av kal Ta mo ndvw napadeiyyarta yvwoTIKWV NAavwV napatnpouvTal
EUPEWG, N ZUKNEPIPOPIKA XpnHaToolkovouikn dev IoxupileTal OTI OAol ol
enevOuTEC Ba yivovTal BUPATA Toug TauToxpovd. To NOCO EUAAWTOC €ival
0 KABe enevOUTNG O QUTEC TIG MAAVEG, (QaiveTdl va €ival ouvaptnon
NOAA@V PETABANTWV. Ava@Epoupe €VOEIKTIKA OTI €XEl ANOJEIXTEI NWC N
euneipia Tou enevduTn nailel éva €idog enegnynuaTtikol poAou OTnV

€UNABeI@ Tou auTh Kal €Tol, ol AlyOTEPO Epneipol €NeVOUTEG Egival



enippeneic otnv nAdvn TNG avTINPOOWMEUTIKOTNTAC, VW Ol MIO EUMEIPOI

unoninTouv aTnv nAavn Tou T{oyadopou (Shefrin 2000).

H Oswpia Tov Mpocdoki®wv

H deuTepn kaTnyopia nAavwv nou pnopouv va enidpacouv oTn diadikaaia
AQWNG anopacewyv, €xouv KaTtaAAnAa opadonoin®ei und Tn OKENN TNG
Bewpiag Twv npocdokiwv (Kahneman kar Tversky 1979). H Bewpia auTh
NpoTEIVEl Eva NePypaPikd nAaiolo yia Tov TpOMNo PE TOV onoio Ta AaTopa
AapBavouv ano@aoceig KaTw and ouvOnkec kivduvou kal aBePaidTnTag Kai
EVOWPATWVEI €va NAOUCIOTEPO CUUNEPIPOPIKO MAdiolo and €Keivo TNG
Bewpiac TNC UNOKEIPEVIKAC AVAPEVOUEVNC XPNOIMOTNTAC, MOU AMOTEAEI TN

Bacn NOAAWV OIKOVOUIKWV HOVTEAWV.

Mpiv npoxwproouye oTnv availuon Tn¢ Oswpiac Twv Mpoodokiwv, €ival
onMavTiko va ava@epoupe OTI yia Tn PeAETn Toug auTn (“Prospect Theory:
An Analysis of Decision Under Risk” — 1979), o1 Kahneman kai Tversky
képdioav To BpaBeio Nobel Oikovopikwyv yia To 2002, kal padi Je auto Tn
dIeBvn avayvwpion TNG OUVEICPOPAC TNG WUXOAOYIKNG €peuvag oTnv

Oikovopikn EmoTAun.

H Bswpia Twv nNpoodoKiwv HMOPEI va napouciacTel PE MOAUAPIOPOUC
TPONOUG ,aAAd, KaTa Baon, neplypa@el NOAAEC KATACGTACEIC TOU JuaAlou ol
OMoie¢ avapéveTal va acknoouv enidpaon oTn Afwn ano@dacswv. Ol

EVVOIEC KAEIDIG TNC Bewpiag nepiAapBavouv:
< AnooTpo®n yia TIC anwAEIEC
< AnooTpo®n yia Tn PETAvOId
< AiavonTikn AoyIOoTIKA

% AuTogleyyxoc

H anooTpo®n yia Ti¢ anwAeleg BaoileTal otnv 10€a OTI Wia TIHWpPia nou

oXeTileTal e pia dedopEVN anwAela, gival peyaAUTepn ano Tnv avTapoifn



yla €&va KEPOOC idIou peyEBOUC. Av ol €NEVOUTEC AMOCTPEPOVTAl TIC
anwAeleg, iow¢g va €ival OI0TakTIKOoi OTO va TIG anodexbolv OTAV AUTEC
epgpavifovral. H anooTpo®n yia TIG anWAEIEC OEV UMOVOEI OTI Ol ENEVOUTEC
€ival OUVENEiC wG NpPo¢ TNV OTAON TOUG anevavTl oTov kivdouvo. Mia
unoBeon — KAEIdi TNC OIKOVOMIKNG Bewpiac €ivar To OTI Ol €NEVOUTEC
anexbavovtalr Tov kivduvo. AuTO iowg va unv 1oxUel navta oTov
npayuaTtiko koopo. ‘Exel anodeixTei 0TI oI avlpwnol npoTigouv va naifouv
oiyoupo naixvidl OTAv nNpPooTaTeEUOUV Ta KEPON TOUG, €V, Eival
diaTeBeipévol va piokapouv oOtav npoonabolv va E&esnepdcouv Hia

KATAOTACN GUVEXWV AnNWAEIWV.

H anooTpo®n yia Tn PETAvola OXETI(ETAl YE TNV €niBUPia Twv ATOMWV va
ano@uUyouv TO ouvaiodnua Tou NOVOU Mou anoppeel and TO ANOTEAEOUA
hiac Aavbaopévng enevOuTikAG emAoync. H anooTpo®ry auTth, 0gv €Xel va
KAVEI JOVO HE TIG TUWEIG TOU ATOHOU YIA TIG OIKOVOMIKEG anwAEIEG, aAAa
nepIAapBavel kal 1o aioBnua TnG unaimoTnTag Tou. O1 enNevOUTEG yia va
ano@UyouVv auTEC TIC OUCAPEOTEC OUVEMEIEC OUXVA KPATOUV WETOXEC MOU
napoucialouv noAU xapnAéc anodOoelC N akopn kal {nuiec. Me Tn un
nwANon auTwv TwV HETOXWV, Oecv avaykalovrar va napadexTtouv TIC

OXETIKEG AMNWAEIEC,

H enmiBupia Twv enevdutwv va ano@Uyouv Tn HETAVOId, iI0WC TOUC KAVEI
AlyOTEPO NPOBUNOUG va enevOUCOUV VEQ NOGA o€ eNeVOUTEIC I AyOpEC Nou
EXOUV (PTWXEC anodOOEIC KATA TO Npoo(ATo napeAdBov. To yeyovoc auTo
unopei va dwoel pia PEPIKN €ENYNON OTO yIaTi Ol €TAIpEieC dIAVENOUV
hepiopaTa. Xwpic va AdBoupe unown Tn @QopoAoyia, ol €nevOuTeG Oa
énpene va eival adlagopol avapeoa oTo av n eraipeia dlavePel YepiopaTa
N KpaTda kal enevOUEl OTO €0WTEPIKO TNC TA KEPON, HE TPOMO TETOIO WOTE
va napayouv Wepiopata oTo PEAAOV, akOWn Kai PE TNV NwAnon HETOXWV
eav xpelaoTei. ‘OgwG, N NWANON HETOXWV €KOETEI TOV €MEVOUTH) OTOV
KivOUVO TOU va HETAVOIWOEI yId TNV €nIAOYN TOU, OTNV MEPINTWON MNoU N

TIMN TWV HETOXWV ONUEINOElI apyoTEPA avodo.



H anooTpo®n yia To ouvaiodbnua TnG JETAvVOIAc MNopei va NpokaAEoel eva
€i00¢ ayehaiag cupnepIPopacg Twv enevouTwy. MNa napdadeiyuya, Pnopei va
odnynoel opadika o€ €nevOUOEIC Of «KATASIWHEVEC KAl €UUMNOANMTEG
ETalpeieg, yiaTi unapxel n nenoibnon OTI AUTEG ol ENeVOUCEIC NPOOPEPOUV
anepiopioTn aoPdAleld kal npooTtacia and Tov KivOUVO TnNG HETAVOIAC
(Koening 1999). Mnopei €niong va aocknoel onuavTikn €nidpacn oTn
OUUNEPIPOPA  TWV  €NAYYEAUATIOV  OUPBOUAWV  €nevOUOEWV KAl
XpPNUATIOTWV, Ol onoiol €ival nieavd va npoXwpnoouv oTnv NwAnon
HETOXWV Mou napoucialouv anwAeiec, Xwpic va dwaoouv Xpovo yia nidavn
avaoTpo®n, yia va anopuyouv va €ENYNOOUV OTOUG NEAATEC TOUG YIATI

KPATOUV HPETOXEC NMOU TOUC {NUIMVOUV.

H «8lavonTikr AoyIOTIKN» €ival To Ovopa nou €xel doBei oTnv TAOH TWV
aTONWV VA 0pYyavwvouv TOV KOO0 O€ dIapOpPETIKOUC «Aoyapiacuouc» Tou
HuaAoU. O1 enevOUTEG Teivouv va avTigeTwnilouv KABE KOPWATI TOu
XapTOPUAAKIOU TOUG WE €va BIaPOPETIKO TPOMOo. AUTO €ival duvaTo va ExEl
WC AnOTEAECHA AVENAPKEIG anopdaoelc. ‘Exel napatnpnOei 0TI o1 avBpwnol
O0ev napoucialouv CUVEMEId OTOV TPOMNo OIANOPPWONG TWV ENEVOUTIKWV
TOUC anopAcewyV Kal £Tol, Jnopei kanolog va daveileTal pe uwnAd emTokIo
yla va ayopdocel €va KatavaAwTiko ayabd, evw, napailinAa, va
anoTapIevel HE XaUNAOTEPO EMITOKIO YIA va XPNHATOJOTNOEI TIG OMOUJEG

Tou naidioU Tou OTO PEANOV.

H uloBeTnon Tng «dlavonTiKNG AOYIOTIKAG» €XEI OUVENEIEC OTN dlaxeipion
TWV XapTOPUAAKI®V TwV eNEVOUTWY, Ol onoiol gival AiyoTepo npobupol va
NouAfoouv pIa €nEVOUCN NMouU NEPTEI YIATI O AVTIOTOIXOG «Aoyapliacpoc»

Oeixvel anwAeIC.

Mia AaA\n nTuxi TNG «diavonTIKAG AOYIOTIKAG» €Xel va KAVEl PE TNV
napatnpnon OTI ol avBpwnol JIa@EPOUV WG NPOG Tov TPOMO Mou
avTigeTwnilouv  Tov KivOUVO avAPesd OTouG  dIapOpPETIKOUC  TOUC
«Aoyaplaopouc». Mnopei va ano@euyouv Tov KivOuvo OTIC anOTAMIEUTIKEG

TOUC €NeVOUOEIG, EV® OTIC N0 KEPOOTKOMIKEC VA TOV EMIOIWKOUV.



O Markowitz TOvioe OTI TO MEIOVEKTNUA AUTNC TNC KATnyoplonoinong o€
O1aPOpPETIKOUC «dlavonTikoUG Aoyaplacpouc» €ival To OTI ayvOoUHE TIG
ouvOIOKUPAVOEIC TOUG Kal Ta XapTopuldkia Bpiokovtal katw and To

MeTwno ApioTwv Enmidoywv (Efficient Frontier).

AuTn n TAon uloBETNONG «dlavonTIKWV KaAouniwv», PNopei va €EnynOei
and Tov eANINN auTogAeyxo Twv enevouTwyv. ‘Onwg onueiwoav ol Thaler
kai Shefrin (1981), o1 enevduTéG unoKelvTal O neipacpols  Kal
npoonaboUv va PBpouv ekeiva Ta epyaleia nou Oa PBeATIWoOOUV ToOV
QUTOEAEYXO TOUG. Me To va diaxwpilouv voepa TIG OIKOVOMIKEG NMNYEC TOUG
o€ «KEPAAQIO yIa €nevOuon» Kal «xpnuaTta yia katavaAwon», pnopouv

KaAUTepa va eAéyEouv Tnv ponn TOug OTNV UNEPKATavaiwon.



H YNEPEMNIZTOZYNH 2TO MNEAIO THZ WYXOAOIIAZ

H unepepnmioToolvn BewpeiTal To Mo PMEOTO €Upnua TNG Wuxohoyiag Tng
avTiAnwng kar Tng kpiong (DeBondt kail Thaler, 1995). AvagépeTal o€ pia
OUOTNHATIKN UNEPEKTIKMNON TNG AKPIBEIAC TWV ano@Acewy ToU ATOUOU ano
To idl0 Kal €xel napatnpenBei oe noANG enayyeApaTtika nedia, yia
napadelyda oToug KAIVIKOUG WuxoAoyoug (Oskamp, 1965), pnxavikoug
(Kidd, 1970), enmixeipnuariec (Cooper, Woo kai Dunkelberg, 1988),
oTeAéxn Tpanelwv enevdoUocwv (Stael von Holstein, 1972), diknyopoug
(Wagenaar kal Keren, 1986), diaxeipioTec (Russo kai Schoemaker, 1992),
dianpaypateuTég (Neale kal Bazerman, 1990) kai 1aTpoUC Kal VOGOKOMEC
(Christensen — Szalanski kai Bushyhead, 1981). EminAéov, euneipika
anoteAéopaTa Oeixvouv va undapyxel avapeoa ota duo QUAa diapopd we
npoc To PBabud TnNC UMNEPEUMIOTOOUVNC. ZUYKEKPIPMEVA, Ol  YUVAIKEC
QaiveTal Nw¢ TNV eueavifouv o€ HIKPOTEPO Babud and OTI o1 avOpeg
(Pulford kai Colman, 1997).

H unepepnioToolvn BpeBnke va €ival Mo €vrovn yla EPWTNOEIG PETPIAG
¢wc kal eEaipeTiknc duokoAiac (Fischhoff, Slovic kai Lichtenstein, 1977,
Griffin ka1 Tversky, 1992, Lichtenstein, Fischhoff kai Phillips, 1982, Soll,
1996, Yates, 1990) kai ¢aiveTal va au&avel avaloya PE TO KATa noco
apopda nNpoownika To artopo, To {nToupevo kabe popa (Frank, 1935). Ol
Schraw kai Roedel (1994), €dsi€av pyeoa ano pia NEIPAPATIK MEAETN OTI O

BaBuoc TNG unepepmoTooUVNG OPEIAETAl O PeyaAo BaBuo otn duokoAia



Tou BfpaTtoc kal o Juslin (1993, 1994) Bpnke OTI N unepeunmioTooUvn
e€aleipeTal OTAv Ta UMOKeipeva €EETaong eniAeyovTal Tuxaid. AuTO TO
nopioya Oev eniBePaiwveral and Touc Brenner, Koehler, Liberman kai
Tversky (1996).

‘'OTav 1o B&pa TnNG kpionc N TnG nNPOPBAewnC €ival €UKOAO, TA EPNEIPIKA
anoteAéopaTa deixvouv OTI Ta ATOMA WMOPEi va epgavioouv akoun kai
unoepnioToouvn (Klayman, Soll, Gonzalez-Vallejo kai Barlas, 1999, Pulford
kal Colman, 1997). O Subbotin (1996) peAéTnoe TNV avaTpopodoTnon nou
NPOKUNTEl and TO ANOTEAEOWUA, O KPIoeIC nou xapakTtnpilovral Toogo anod
UnNEPEPNIOTOOUVN 000 Kal and UMOEPNIOTOOUVN, OE HIA €pyacia YEVIKWV
YVOOewv. Ta anoTeAéopata TnG MEAETNC Tou  deixvouv OTI N
avaTpo@odoTnon auth BeEATIOVEI TN HEPOANWIa Twv KpioEwv nou
NPOEPXOVTAl anod TNV UNOEPNIOTOoUVN TV aTOPWV, aAAa dgv €xel Tnv idia
enidpaon oTNV  NEPINTWON TWV KPICEWV MOU NpPoEpxovTal ano
unepegnmioToouvn. O1  avBpwnol Bpebnke nwG EXouv  HeyaAuTepn
EUNIOTOOUVN OTIC NPOBAEWEIC TOUC, OE TOUEIC ONou BewpoUv TOUC £QUTOUC
Toug €101koU¢ (Heath kal Tversky, 1991).

O Plous (1995), HEAETNOE TNV UNEPEPNIOTOOUVN, DIEVEPYWVTAC NEIPANATA,
TOOO ME MEMOVWMEVA ATOMA OCO KAl PE OhAdEC, Kal OUyKpivovTag Td
anoteAéopaTta. Opadec Twv TPIWV 1 TECOAPWV ATOMWV Mou Oev TOUC
ENETPANN va €pBouv Ot ena®n kal dpa va CUVEPYAOTOUV HE TIGC AAAEC
opadec, anodeixTnkav Mo akpiBEiG OTIC KPIOEIG TouG and Ta PEMOVWHEVA
aTtopa, Oxl OMWG oTo BaBpd nou ol idIol Ol CUPHPETEXOVTEG OTIC OMADEC
nioTeuav. YnAapxouv e€nionc anodesi€eic OTI n UNEPEPMNIOTOOUVN MEVEI
oTaBepn oTa diapopa nedia appodioTnToc. O1 West kal Stanovich (1997),
avagepouv pia OeTIK) OUOXETION TOou PBabuou unepepmioTooUVNC Mou
napatnendnke avapeoa OTOUC OUMMETEXOVTEC Ot Mia €EETAON YEVIKWV
YVOOEWV KAl O pia €E£TACN YVWOEWV AEITOUPYIAC KIVATAPA AQUTOKIVITOU
kal ol Bornstein kar Zickafoose (1999) avagépouv OTI napartnpnoav
0oTaBepOTNTA PETAEU TwV NEdiWV TNC HVARNG QUTONTWV PAPTUPWV KAl TWV

YEVIKWV Toug yvwoewv. O1 Perfect kar Hollins (1996) o€ éva napdpolo
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neipapa Bpnkav Tov idlo BaBud unepepnioToouvng avageoa oTta duo
napanavw nedia. O1 ouyypageic autoi Opwg, dsv aoxoAndnkav He Tnv

EKTIMNON TNG 0TABEPOTNTAG TNG UNEPEUNIOTOOUVNG OE ATOMIKO €NiNedO.

Ynapxouv MNOAAEC  €Ealpeodel  oTOov  kavova TNG  E€P@AVIONG  TNG

UnNEpPEPNIOTOOUVNG. AEV UPIOTATAl OTIG AKOAOUBEC NEPINTWOEIC:
< OTav n npoBAenTIKOTNTA €ival JeydAn,

% OTav napexovTal APECEC Kal 0pOEC NANPOPOPIEC yia TNV akpipeia

TwV Kpioewv kata Tn die€aywyn Tou nNepapaTog kal TEAOG,

% OTav TO neipapa €xel enavalapBavopevn @uon (Kahneman kai
Riepe, 1998).

AvTioToixa, £uneipol naixteg Tou bridge (Keren, 1987), T{oyadopol Tou
innodpopou (Dowie, 1976, Hausch, Ziemba kair Rubinstein, 1981) kai
HETEWPOAOYOI (Murphy kar Winkler, 1984), anodeixTnke OTI €xouv HEYAAN

IKavoTnTa npoBAEwnG.

'OJWG, UNAPXOUV €NioNG MEAETEC NMOU aP@IoBNTOUV TNV EYKUPOTNTA TOU
oupnePaoPaToc OTI Ta AToua EPQAavifouV KYEVIKWE» UNEPEPNIOTOOUVN OTIC
kpioeig Touc. O1 Erev, Wallsten kar Budescu (1994), €dsi€av o011 1600 n
UnNEpEUNIOTOOUVN 000 KAl N UMOEUNIOTOCOUVN, Unopei va e€axbouv and To
i010 oUvoAo dedopevwy, dnAadn OTI Ta nopioparta diagoponololvTtal anod
Tn HEBOOO nou kABe Qopd Xpnolponoicital. EmnAéov, Ta anoTeAéopara
Twv Juslin, Winman kai Olsson (2000), dnAwvouv OTI N unepepunioToouvn
e€apTadTal and TNV ENIAEKTIKA OTPOPR TNG MNPOCOXNC  OTN MEAETN
OUYKEKPIMEVWV TUNMATWV Twv dedopevwv. O1 Klayman, Soll, Gonzalez-
Vallejo kar Barlas (1999), Odivouv &ugaon OTO Yeyovog OTI N
unepepnioTooUVn €€aptaTtal and TO NWG O €EPEUVNTAG UMOBAAAEI TIG

EPWTNOEIC, TI KAl NoIOV pwTA.
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Mia Maparinpnon :

SUgpwva Pe Tn Oewpia Twv AnoteheopaTtiov Ayopwv ( E.M.H.), ol
TPEXOUOEC TIYEC avTIKATONTPI(OUV TIC YVWOEIC KAl TIC MPOCOOKIEC OAWV
TWV €nevOUTWYV, ONWG Kal kKABe d1aBeTINn NAnpogopia kKal OToIXEio. 2Td
nAaiola TNG avTaywvioTIKAG ayopdc ol enevOUTIKEG OTPATNYIKEG TEIVOuy,
oUvTOMa, oTNV auToavaipeon Toug. Eivar ouvenwg avwgeAn n avalntnon
UMNOTIMNMEVWV HMETOXWV 1 N npoondbeia npoBAeWnG TAOEWV TNC ayopdc
Kal ol e€nevduTeg Opouv andAuTta opBoAoyika pe Baoikn emdiwén Tn

MEylOTONOINON TNG XPNOIMOTNTAG.

Av unoBEooUpE OTI 01 ENEVOUTEC NMPAYMATI UMOMINTOUV OTIC YVWOTIKEG
NAAQVveC NMou npoavapepdnkav, auToPATWG ANopPINnTOUPE TN Oswpia Twv

AnoOTEAECUATIKWV AyopwV.
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H YMNEPEMMIZTOZYNH 2z=TO MNEAIO AHWHZ OIKONOMIKQN
AMODAZEQN

«O ouvduaopoc unepepnioToolvnG kai aiolodo&iag, €ival €va O0pacTIKO
MoTO MOU KAVElI TOUG avlpwroug va UMEPEKTIMOUV TIC YVWOEIG TOUG, va
UMNOTIMOUV TOUC KIVOUVOUC Kal va unepBAMoOUV OXETIKA PE TNV IKAVOTNTA
TOUG va eAeyxouv Ta yeyovoTa» (Kahneman kai Riepe, 1998). O1 Cornett,
Mehran kal Tehranian (1998), e€€Tacav €av ol XpNUATOOIKOVOUIKEC AYOPEC
gival unepBoAika alol080EEC OXETIKA WE TIC MPOONTIKEG TWV ETAIPEIWV MOU
ekdidouv peToxec. O1 ouyypageic €kavav oUyKpion Tng anodoonc OAwv
Twv «gkoUolwv>» (voluntary) kal «akouoiwv» (involuntary) npoo@opwv
METOXWV and TIC ONMOCIWG OUVAANACOOOMEVEC EWMNOPIKEC TPANE(EG TwV
H.M.A., yia To diaotnua and Tov IoUvio Tou 1983 £wc kal To AekepBplo
Tou 1991 kalr napatfipnoav OTI 000l €ixav nOeAnueva ekOWOEI UETOXEG,
avTigeTwndav NoAU apvnTIKEG KN KAVOVIKEG anodooelg OUO NUEPWV KATA
TNV avakoivwon Tng £€kdoong, v Ol aKouoiwg €kdOTEC, OxI. EminAgov,
kKata Tn OIapKEId TwV TPIWV ETWV MOU akoAouBbnoav Tnv €kdoon Twv
HETOXWV, Ol Tpanelec nou eBeloucdiwG €ixav npoxwpnoel ot €kdoan,
napouciacav pia MPEON NPoOOApUOOHEVN anodoon TnG Ta&ng Tou  —
14,44%. NOyw TOU OTI YEVIKA Ol E€TAIpEIEC €ixav PBIWoEl BEATIWOEIG OTNV
kepdogopia TOUuC npiv and Tnv €kdoon, n ayopd ATav unepPBoAika
aI01000&N OXETIKA WE TIG NPOONTIKEC TWV €KOOTPIWV ETAIPEIWV. 'OTAV OHWG

ol NapayovTeG TnC ayopdc €idav kair a&loAoynoav TIC PETA Tnv €kdoon
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npaypartonoin®eioec anodooeig Twv Tpanelwv, NPocapPocav avaloywg TIC

TIMEC TWV HETOXWV.

O Odean (1999) avéluoe Ta apyeia cuvaAlaywv yia 10.000 Aoyapiaopouc
0€ MIa PEYAAN XpnuaTioTnplakn €taipeia. Ta anoTeAéopaTa £0ei&av OTI Ol
EPEUVNTEC ayopalav HETOXEC MOU €iXav ONUEIWOEl HPEYAAUTEPEC KATA
andAutn TR aA\ayeg TIUNG oTn didpkela Twv OUO MPONYOUHEVWV ETWV,
0£ OXEON ME TIC PETOXEC Mou noulouoav. Ayopalav Tov idIo nePinou
apiBpd and winners kail losers, aAAd nouAouoav noAU nepPIOOOTEPOUG
winners napd losers. 'ETOI, KATA PEOO OPO, Ol PMETOXEG MOU Ol EMNEVOUTEC
ayopalav onpeiwvav KaTwTEPEG anodOOEIC and AuTEC nou noulouoav.
AuTO OUVEBN i0WC yiaTi autoi Mou TO nponyoupevo JdIACTNUA Eixav
ayopdacel winners, nioteuav OTI AuTn n BeTIKR TAon 6a OuvexIOTel, evw
000l €ixav ayopdoel losers, nioTeuav OTI n katdoTtaon 6a avaoTtpagpei. O
Odean (1999), eniong, £d€i&e OTI 0 UNO NAPATAPNON OYKOG CUVAAAQYWV,

WG andppola TNG UNEPEUNIOTOOUVNG, NTAV UNEPPBOAIKOC.

e Mia endpevn peAETn, ol Barber kar Odean (2000) avéhuoav Tnv
ENEVOUTIKN OUMNEPIPOPA  TWV IBIOTIKWV VOIKOKUPIwV. O ouyypageic
Bprikav OTI and 66.465 voikokuplid ME AoyaplaopoUc O€ MId HEYAAn
XpNUaTioTNpPIakn €Taipeia, yia Tnv nepiodo and 1o 1991 €wg 1O 1996,
€KEIVa MOU npaypaTonoinoav nepICoOTEPEC OUVAAANAYEC €ixav ETNOIEC
anodooeic 11,4%, evw n ayopd kata To idio diaotnua anedwoe 17,9%. Ta
VOIKOKUPIA HE TIC HEYAAUTEPEG anodOOEIC KATA TO NPonyoupevo 01doTnla,
napouciacav xapnAoTepec anodooel and ekeEiva HE TIC XEIPOTEPEC
nponyoupevec anodooesic  kal  avriotpopd. O unepBoAIkKOC  OYKOC
ouval\aywv KOOTIOE OTA VOIKOKUPIA ME TIC MHeyaAUTEPEC anodOoElg
nepinou 6,8 % 0 OXEON HE TIC AVTIOTOIXEC TWV VOIKOKUPIOV HE TIC
XauNAOTEPEG anodooelg. AkOun, Ta anoTeAéopata €dei§av OTI TO MHEOCO
VOIKOKUPIO npaypaTtonolei ayopanwAnaisg kar avadiapbpwvel 1o 75% Tou
XapTopuUAAkiou Twv PeTOXwv nou Olatnpei. O1 Barber kar Odean (2000)
gupnepaivouv OTI 0 UNEPPBOAIKOC OYKOG OuvaAAaywv OQeiAeTal oTnv

UNEPEPNIOTOOUVN. YNOBETOUV OTI O ENEVOUTEG UNEPEKTIMOUV TNV a&ia Twv
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IDIOTIKWV TOUG NMANPOPOPINV KAl autd TOUC odnyei O nmpayupartonoinon
unepBoAikoU apiBpoU ouvaAlaywv Kai, KATa OUvEnEld, OTO Vvda

npayparonolouv anodooeiC KATW anod TO KAvoVIKO.

H unepepnioToouvn dev £xel HOVO €EeTaoTel 0To Nedio Twv OedOPEVWY,
alM\a éxel enionc avaAuTika povTtehornoinBei. O Benos (1998), vyia
napadelypa, dnMIoUpyEi €va POVTEAO TNG UneEPePNioTOooUVNG, BACIOPEVO
oTnVv unobson OTI HEPIKOI OUOETEPOI OTOV  KivOUVO  EMEVOUTEC,
UNEPEKTIHOUV TNV akpifela Twv IBIOTIKWY TOUuG MNANPOPOpPIWV. AuTOi
ouvaywvilovtal oTnv ayopd He pia AAAn opada nAnpopopnUEVWV
ENEVOUTWY, Ol OMnoiol &€XOUV OpBOAOYIKEC NPOOodOKIieC. To EPNEIPIKO
anoTéAeopa £0ei€e OTI N NpwTN KATnyopia €nevouTwv eival nibavo va

kepOioel peyaAUuTepa o@eAN anod TiIG guvaAlayeg ano oTi n deuTepn.

>T0 PovTéNlo Tou Odean (1998) eEetdleTal pia ayopd onou €vac trader-
AQNTNG TIHWV, €vag oTpaTnyikoc-trade insider kal oI anooTpe@OUEVOI TOV
KivOuvo BeOIKOi ENEVOUTEC, EXOUV UNEPEPMIOTOOUVN OTIGC KPIOEIC KAl OTIC
anoAaceiC Toug, Je aA\a Adyia, UNEPEKTIHOUV TNV AKPIBEId TWV IDIWTIKWV
Toug nAnpogopiwv. O napandvw ouvaAAaooopevol, AOYyw TNG
unepepnioTooUvne, au&avouv Tov Oyko ouvaAlhaywv kai To Badoc Tng
ayopdc Kalr XapnAwvouv Tnv avapevopevn XpnoIMoOTNTa Toug. EninAgov,
diatnpolv pn  Olagoponoinuéva  xapTouAdkia. H  enidpaon  Tng
unepepnioTooUvVNG oTNV dlakupavon kal noioTnTa Twv TIHwV, €€apTaTal
and To nolo¢ YEoa oTnv ayopd JIAKATEXETAl anod unepePnioToouvn. ‘OTav
0l OUVAAAQOOOWEVO! UNEPEKTIMOUV TIC NANPOPOPIEC TOUC, €ival mBavo va
npokaAéoouv unoavTidpaon Tne ayopdc oTIC NANPOPOpPIEC Nou dEXETAl anod

opBoAoyIKOUG ENEVOUTEG,

O1 Gervais kai Odean (1999), avénTtu&av €va pPovTENO ayopdc MOAA®V
neplodwv, TO onoio neplypagel To0oo TN dladikacia PeE Tnv onoia ol
ouvaAAaooopevol pabaivouv yia Tnv 1IKavoTnTa Toug, 000 Kdl Tov TpOono
ME TOv onoio pia pepoAnyia o€ auth Tn PABNON PMNOPEi va NPOKaAETel

unepepgnmioToolvn Kal va TouG odnynoel oTo va Bewpolv MNoAU
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ONMAvTIKOTEPO and TNV NPaypaTikoTnTa To pOAO nou nailouv ol ENITUXIEC
Toug. H emTuyia peTpdTtal e To nNOOO KaAd €vag ouvaAAaooOPEVOC
npoBAénel Ta pepiopata. To povTeEAO MNpoBAEMsl OTI Ol UMNOKEIYEVOI OF
unepepnioTooUvn ouvaAAaooopevol, Ba aufavouv Tov OYKO TWV
ouval\aywv Toug kal €Tol 6a HEIMVOUV TA avapevopeva képdn Touc. H
HETABANTOTNTA au&dvel Pe Tov aplBuod Twv napeABoucwv eniTuxiwv. Ol
ENEVOUTEC PaAiVETAl NWC €XOUV HPEYAAUTEPN UMNEPEPMIOTOOUVN OTIC APXEC
TNG KapliEpag TouG. Me Tnv epneipia, n auta§lioAoynon yivetal nio
PEANIOTIK) KAl N UMNEPEPMNIOTOOUVN MEPIOCCOTEPO OUYKPATNMHEVN. 2Z€
avTiBeon pe aAAa povTéAa nou unoBeTouv OTI Ol HEPOANMTIKOI €NEVOUTEC
kepdilouv OTnV ayopd nePICOOTEPO ANO TO WECO OPO, TO HOVTEAO TWV
Gervais kal Odean (1999), BacileTtal o PepoOANNTIKOUG €NeVOUTEG MOU
anokopifouv Kata PECO Opo XapnAoTepa kEPON. Me al\a Adyia, oTO
HOVTEAO TOUG, N unepepnioTooUvn dev odnyei o€ peyaAuTepa o@PEAN, aAAa

Ta PJeyaAUTePa oQEAN NpaypaTti odnyouv oTnV UNEPEPNIoTOOUVN.

O1 HEAETEC NOU NAPOUCIACTNKAV NApanavw unoatnpifouv Tnv anown OTI N
unepepnioToouUvn ennpeadel Tn SIANOPPWON TWV ANOPACEWY TWV ATOPWY
og {nTAMATAa  XPNHUATOOIKOVOMIKOU  €vOIAQEPOVTOC. Ta  €UNEIPIKA
anoteAéopaTa deixvouv OTI Ol JEHOVWHEVOI €NEVOUTEC UNEPEKTIMOUV TNV
akpiBela TNC NPoownikng - IDIWTIKAC TOUC YyvVwOoNG Kai gival unepBoAika
aI101000&01 OXETIKA ME PEANOVTIKA yeEyovOoTd, aKOUa Kal PE €KEiva nou Oev
unopoUv va e€AéyEouv n va ennpsdacouv. O1 ayopeg PBpebnke va eival
unepBoAIKG aloIO00EEC yIa TIG MPOONTIKEG TWV ETAIPEIWV NOU €kGIdOUV
HETOXEC KAl O OYKOGC OUVAAAAYWV TWV HEUOVWHEVWV ENEVOUTWV
unepBoAIKA UWNAOG, €XOVTAG wG anoTéAeoPa kabapeg anodOoel NoAU

XauNAOTEPEC ano TIC BEATIOTEC.

AkoAouBsi pia mo avaAuTikn napouagiacn piag o€ipac npoopatwv (1998 —
2002) PeEAETWV - O£ KAMOIEC ANO TIC OMOIEC £XOUPE oUVTONa avapepOei -
oTo nedio NAvTa TNG UNEPEUNIOTOOUVNG TOU €NEVOUTN, O€ Wia npoonabsia

va anokpuntoypa®nbouv kdl va QTIOTOUV OAEC O MTUXEC AUTAC TNG
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€vvolac kal va xpnoigonoin®oUv Ta nopiopaTta auTwVv TwV HEAETWV OTN

AQWN 0oPOTEPWV ENEVOUTIKWV ANOPATEWV.

Mpenel €dw va onuelwBei OTI, OTOV TPONO NAPOUCIAONC TWV HEAETWV, EXEI
0o0&i Eugaon OTIC UMNOBECEIC Kal OTA CUMPMNEPACHATA Kal OXl OTo
01adIKaoTIKO MEPOC TwV NEIPAPATWV nou dleEayovTal OTIC NEPICOOTEPEC

anod auTeg.
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BOYS WILL BE BOYS: GENDER, OVERCONFIDENCE, AND COMMON
STOCK INVESTMENT

(Ta ayopia 6a cival navrote ayopia : ®UAo, unepeynioToolvn Kai enévoucn O€

KOIVEC JETOXEG)

Brad M. Barber & Terrance Odean,

Working paper, University of California at Davis (September 1998)

Ynapxel Mia anAnf aAAd navioxupn €&nynon yia Ta uwnAd enineda
ouvaAAaywv OTIG XPNHUATOOIKOVOMIKEG AYOpEG: N unepepnioToouvn. Ol
avepwnol UMNEPEKTIMOUV TIG IKAVOTNTEC TOUG, TIG YVWOEIC TOUG Kal TIC
MEANOVTIKEC TOUG NpoonTIKEG. H peyaAlTepn unepepnmioToolvn 0dnyei o€
upnAOTEpa €nineda ouvaAlaywv aAAd o€ XaunAOTEPN AVAUEVOMEVN
xpnoiwoTnTta. O1 Aoyikoi €nevduTéC ouvaAAdooovTtal HOVO €Av  Ta
avapevopeva kepdn Eenepvolv Ta kOOTN cuvallaywv. O1 enevOUTEC Mou
€NIOEIKVUOUV  UMEPEUMNIOTOOUVN  UMNEPEKTIMOUV TNV  akpifela  Twv
NANPOPOPIWY TOUG KAl KATA OUVENEID TA AVAPEVOUEVA KEPON  Twv
ouvalaywv. Mnopei va cuvaAAacoovTtal akoun kal 6Tav Ta npaypartika

avapevopeva kabapa kEPON eivar apvnTikda.

"Evag apecog TpOnog EAEYXOU YIa TO €AV N UNEPEPNIOTOOUVN CUUBAAEI o€
unepBOAIKO apiOPO cuvaAAaywv €ival To va XwPICOUPE TOUG ENEVOUTEC OF
auToUg nou €ival NepIoOOTEPO KAl € auToUG nou ival AlyOTEPO €NIPPENEIQ

oTNV unepepnioToolvn. Me autd Tov TPOMO PNOPEI KAveic va eNEYEEl AV O
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HeyaAUTEPOC BaBuoc unepepnmioTooUvnG odnyei Ot PeyaAuTeEpo apiOuo

ouvaAAaywv Kai o€ PIKPOTEPEG anoAaBEg.

O1 wuyoAoyol €xouv napaTtnpnoel OTI O TOMEIC ONWC TA OIKOVOMIKA, Ol
avopec Oeixvouv MPeyaAuTepo PBabud unepepnioToolvnGg and OTI ol
yuvaikec. Auty n Odilagopd oTnv unepepnmiotoolvn odnysi oe duo
npoBAcweic:  O1  avdpeg Oa npaypatonoiolv  PEYAAUTEPO  apIBuo
ouvaAdaywv ano OTI Ol yuvaikec kal ol anodooeic Twv avdpwv 6a
NANTTOVTAl NEPICOOTEPO and Tov unepPBoAikd apiBud ouvalhaywv ano oTi
ol anodooeiC Twv yuvadikwv. a va e&eTracToUv AUTEC oI UMOBECEIC,
dlaxwpioTnkav Ta O€dOMEVA TWV XPNMATIOTNPIAKWV NPAagswv nou
TeAéoTnkav and 35000 voikokuplid O€ pid MPEYAAN XPNHATIoOTNPIAKA
eTaipeia, yia 1o didoTnua and To deBpoudpio Tou 1991 w¢ Tov Iavouapio
Tou 1997, og Aoyapiacpouc nou avoi&av avopec kal o€ Aoyapiacyouc nou

avoi&av yuvaikec.

AnoTeAéopara :
AVOpPEG EVAVTIOV YUVAIK®V

O1 yuvaikeg diatnpoUv eAa@pwG MHIKPOTEPA (ioWC AOYW MIKPOTEPOU
€1000NKATOC) XApTOPUAAKIa Kolvwv HeToxwv ($18.371 evavti $21.975).
MeyaAUTepoOU €vOIAPEPOVTOC €ival n diapopd oTo T{ipo PHETAEU avOpwV Kal
yuvaikwv. Ta PJovTEAa TNG UNEPEPNIOTOOUVNG NPOBAENOUV OTI Ol YUVAIKEC
Mou Yevika enIBEIKVUOUV WIKPOTEPO BaBuod unepepnioToolvng an’ OTI ol
avdopec Ba npaypaTtonoloUv kal AlyoTepeg ouvaAldayeg. Or €PNEIPIKEC
anodei€eic gival oUPPwveC e autn Tnv nNpoBAewn. O1 yuvaikec aAhalouv
Tn oUvBeon TOUu XapTOPUAAKIOU TOUG KaTd nepinou 53% eTnoing (4,4%
To pnva eni 12 pnveg), evw ol avdpec al\alouv Tn ouvOeon ToU

XapTopUAakiou Toug nepinou 77% tnoing (6,4% eni 12).

O1 yuvaikeG npaypaTtonoloUv akabdapioTec pnviaiec anodoosic kaTd

0,041% XaunAOTepPeG and ekeiveg Twv XapTopuAakiwv nou diatnpoucav
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oTnV apxn Tou XpoOvou, evw ol AavdpeC npayupartonoliolv akabdapioTeg
unvigiec anodocelic katd 0,069% XaunAOTEPEC anNO EKEIVEC TWV
XapTopuAakinv nou diatnpoloav oTnv apxn Tou Xpovou. OI avTioTOoIXEC
kaBapeg anodooeic eival 0,143% XaunAOTEPEC yIa TIG YUVAIKEG €vavTi

0,221% XapunAOTEPEC yia TOUC avOpEC.
Ta oupnepaoparta nou €€ayovral ivai oTi :

1. o/ avopec nou emdeIkvUOUYV LEYAAUTEPO LaBuUo UNEPEUNITTOOUVNG

aro TIC yuvaikes ouvaiAdaooovral nepIooOOTEPO aro QUTES Kal

2. o/ avopec u@ioravral UEWon TwV anododEWV Touc Aoyw

unepPodikou apiBuou ouvaldaywv nepicooTEPO ano OTI Ol YUVAIKEG,

AvUnavdpol avdpeg evavriov avinavdpmwyv yuvaikomv

Eav To @UAo npoc€opAci To BaBud TnC unepeunioToolvnc, 6a avapevoTav
ol dlagopec oTnv avadiapbpwon XapToQuAakiou kal OTIC Kabapeg
anodooeIC va €ival PeEYaAUTEPEC avapeoa OTOUG Aoyapiacpoug Twv
avunavopwv avopwv kal Twv avunavopwv yuvadikwv an’ oTi avayeoa
OTOUGC AoyaplaopouC TwV NAVTPEHEVWV avipwv Kal TwV NAVTPEMEVWV
yuvaikwv. Autd oupBaivel yiaTti o €vag ek Twv culUywv WNopei va napel f
va €Nnpeacel anopAcslg yia €va Aoyapliachd nou €XEl avolxTel and Tov
alMo ouluyo. MNa va €EsTaoTei auTn n €niIKOUpIKn NPOBAswn, To dciyua
XwpileTal o TEGOEPIC OPAdEG: MavTPEPEVEG YUVAIKES, NAVTPEPEVOI AVOPEG,

avunavopeg yuvaikeg, avunavopol avopec.

Ol NavTPEPEVEG YUVAIKEG TEiVOUV va KpaToUv MIKPOTEPA XAPTOPUAAKIA
KOIVOV PETOXWV an’ OTI oI NavTpePEvol avOpec. AUTEC ol dIapopEC eival
MIKPOTEPEG METAEU Twv avunavdpwv avépwv kal Twv avinavépwyv
yuvaikwv. Or dlapopéc oTo Tpo e€ival HeyaAUTEPEG avAPeod OTIC
avunavdpeg yuvaikeg kal Toug avunavdpoug avopeg an’ OTI avapeoa OTIg

NAVTPEPEVEC YUVAIKEC KAl OTOUC MAVTPEPEVOUC AVvOpPeC, €niBeRaiwvovTac
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€101 TNV NPOBAewn. TovileTal OTI dev €ival 0 UNEPTEPOC TUYXPOVIOHOC TNG
enihoyng a&loypa@wv and nNAeUpdc TwWV yuvalkwv nou odnyei € AuTeG TIC
dlapopec. O1 avdpeg, kal €101ka ol avunavdpol, €ival anAd nepiooOTEPO
néavo va npayugaTtonoinoouv cuvallayn napd Tnv KaTwTepn IKkavoTnTa

TOUC.

Kivduvog xapTo@uAakiou

O1 yuvaikeg kpaTouv AlyOTepO eniopaleic Boeic and OTI ol avdpec. Evw,
OXETIKA HE Tn OUVOAIKN ayopd, TOOO oI avdpeC 000 Kal Ol YUVAIKEC
endimkouv va diaTnpouV XapTOPUAAKIQ HE HETOXEC MIKPWV ETAIPEIWV HE
uwnAda BRTa, ol YUVAIKEC TO KAVOUV auToO Ot PIKPOTEPO BaBuo. O1 avopeg
HEIWVOUV TIC anodOOEIC TOUC HECW TWV CUVAAAQYWV MEPICCOTEPO an’ OTI
ol yuvaikec. Tooo o1 avdpeCc 00O Kal Ol YUVAIKEG npaypartonoliouv
napopoleg akabapioTeC kal kabapeg anodooelC, OPWG Ol AvOPEG TO KAVOUV
auTtd PE TO va enevOUOUV OE MIKPOTEPEC METOXEG ME UWNAOTEPO KivOuvo

ayopdc.

E€eTalovrac Téooepa PETPA kivOUvou (PETABANTIKOTNTA XapPTOQPUAAKiou,
HETABANTIKOTNTA KAOe PETOXNC, BrTA, OYKOC), napatnpeiTal ot ol avOpeg
npaypaTonolouv nio eNIoPaAeic enevouaoelg anod OTI 01 Yuvaikes (iowg Adyw
TNG yuvaikeiag BioAoyiag: yevvnon Tékvwv). O1 veapoi kai avunavdpol
avopec diaTnpoUv  XapToQUAAKIa HE MeyaAUTeEpn METABANTIKOTNTA,
anoTteAoUPEVA anO METOXEC ME MeyaAUTepn HeTaBANTIKOTNTA. Eivar nio
npoBupol va anodexToUv Tov KivOuvo TnG ayopdc kal va enevduoouv o€
HIKPEG WETOXEC. AuToi nou OlaBETouv UWPNAOTEPO €100dNUa e€ival €niong
NeEPICOOTEPO NPOBUMOI va anodexToUv Tov KivOuvo TngG ayopdc. Auta Ta
anoteAéopaTa €ival andAuta cUPQva PE TNV KOIVA) AOYIKN n onoia AEel
OTI oI veol, nAoualol kal Xwpig 0e0PEVUTEIC, €ival NEPICGOTEPO NPOBULOI va

anodeXTouV PYEYaAUTEPO ENEVOUTIKO KivOUVO.
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AUO avTaywvioTIKEG €ENYNOEIC yia TIC Jiaopeg o Tipo Kal

anodoon
A. AnooTpo®n yia Tov Kivouvo

Epooov o1 avdpeg kal ol yuvaikeg dla@EPouv TOOO OTNV UNEPENMNIGTOCUVN
000 Kdl OTNV anooTpo®r yia Tov Kivduvo, €ival (puaikO va avapwTIETAl
Kaveig €av ol dIapopEG oTNV anoaTpo®n yia Tov kivduvo and HPOVEG Toug
e€nyouv Ta gupnuarta TnG £peuvac. Asv ocupPaivel auto. Evw ol Aoyikoi,
nAnpogopnuévol  enevdute Ba ouvaAAdooovTdl  MEPICOOTEPO €AV
anooTpEPovTal AIlyoTEPO TOV KivOuvo, Ba BeEATI®OOUV €MionG TIC AnodOOEIC
TOUG HEOW TWV ouvaAhaywv. Kal or U0 opadeg Pelwvouv TIG anodOoElg
TOUG MECW TWV GUVAAAAYWV Kal ol AvOPEG NEPIGAOTEPO ANO TIC YUVAIKEC.
AuTO TO anoTéAeopa pnopei va €&nynbei ano TIC dlapopéc oTo PBabuod
UMEPEPMIOTOOUVNG avOPWV Kal YUvadlkwv Kal TIC O1aQopec oTo Paduod
anooTpo@nc Tou KIVOUVOU avdpwVv Kdl YUvaikwv nou  €nideikvUouv
unepepnioTooUvn. Aev pnopei va €Enynbei povo anod TIC SlIAPOPEC OTO

BaBuo anooTpoPrG Tou KivOUVou.

B. T{OyoC

To {nToUpevo €ival og noid Babuod o1 dlaPopeg GUAou aTn ponn oto T(OYo
e€nyouv TIC dilapopéc oTo TIipo kal oTIC anodooeic. Ynapyouv OUO OWYEIC

Tou TCOyou nou e€etalovTal : H emdiwén Tou Kivouvou kal n diackedaon.

Enidimw&n kivoUvou onuaivel Tnv MpoOTIiUNONn O€ daAnoTEAEOPATA ME
upnAoTepn dlakUupavon aAAd ion n xapnAoTepn avapevopevn anddoon.
3TIC AYOPEC KOIVWV METOXWV, O anAouoTeEPOC TPOMoC yia va auénbei n
dlakupavon Xwpic va auénbouv o1 avapevopeveG anodOoelC eival n
unodiagopornoinon. O1  unepBOAIKEC  OUVAAMNAYEC  €nIPEPOUV  €va
OXETICOPEVO aAAG 0uOoIaoTIKA OIAPOPETIKO anoTeAeoua. Mikpaivouv TIG

avapevopevec anodooelC Xwpic va HelwveTal n dlakupavon. AuThn n
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emndiwén Tou KIivOUVOU Wnopei va €ubluveTal yia Tnv unodiapoponoinan

aAAa dev €&nyei TIG unepBOAIKEC ouvalAayEg.

Kanolor avOpec, kal O HIKPOTEPN EKTAON  KAMOIEG  YUVAIKEC,
ouvaAAaooovTal yia diackedaon. Mnopei va anoAapBavouv TNV eKTEAEDN
ouvaAAaywv ano TIC OMOIEC va avahevouyv, KaTta Pego 0po, OTI Ba xaoouv
xpnuata. Eivar mo mbavdé akopa kal auTtoi nou anoAapfavouv TIG
ouvaAAayEc va nmioTelouv, PE UNEPEUNIOTOOUVN, OTI OIABETOUV IKAVOTNTA
OTIG GuvaAAayeG. AuTO €ival oUPPWVO HE TO €UpnUa Tou ykalon OTI, VR
Kal ol vOpEC Kal Ol YUVAIKEC NEPIPEVOUV £EICOU ANO TO XAPTOPUAAKIO TOUC
va &enepdoel oe anddoon Tnv ayopd, ol avdpeG ival auToi Nou avapevouv

HeyaAUTEPN unePoxn.
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BOYS WILL BE BOYS : GENDER, OVERCONFIDENCE, AND COMMON STOCK

INVESTMENT

Twv Brad M. Barber kai Terrance Odean
Working paper, University of California at Davis

ZenTEHPBpPIOG 1998

2KOMOG
2KOMOG TNG MEAETNC €ival o

€AeyxoC TNG opboTnTac Twv
BewpnTIKWV HOVTEAWV MOU
NPoBAENOUV OTI O ENEVOUTEC
ME unepePnioToolvn
ouval\aooovTal  unepBoAika
Kal oI ol avopeg
eMdEIKVUOUV MeyaAUTePO
Babuo UNEPEUNIOTOOUVNG
ano OTI ol yuvaikec, apa 6a
ouvaAAaooovTal NEPICOOTEPO
ano OTI QuTéEC Kal avTioToixa
0a Pelmvouy TIC kabapEC Toug
anodooElC.

Agdopeva — MEBodog

Alaxwpiotnkav  Ta  0edopEVA  TWV  XPNMATIOTNPIAKWY
npa&ewv nou TeAéotnkav and 35.000 voikokupid ot pia
HEYAAN XpNUaTIoTNPIaKN €Talpeia, yia To didoTnua anod To
deBpoudpio Tou 1991 €wg Tov Iavoudpio Tou 1997, o€
Aoyaplacpoug nou avoi&av ol avdpeg kal oe Aoyapiacpoug
Mou avoIEav ol YUVAIKEC.

E€sTaoTnkav og avTinapadeon of UVAAAAYEC :

> avOpwv Kal yuvaikwy,

> avunavdopwv avdpwv kai avinavopwv yuvaikwy,
> MAvTPEPEVWV avOpwV Kal NAVTPEPEVWV YUVAIKWV
> OUuVOUAOMWV TwV Napanavw.

Eniong, €eTaoTNKE 0 KivOUVOG XapTOPUAAKIOU.

AnoTeAéopaTa — Juhnspaouarda

> 01 avdpeg nou emdeikvUOUV HeYaAUTEPO BABUO UNEPEUNIOTOOUVNG ANO TIG YUVAIKEG,
ouvaAAdooovTal NEPIOCOTEPO ANod AUTEC.

> O1 avdpeg ugioTavTal peiwon Twv anodocewv Toug AOyw unepPoAikoU apiBpou
ouval\aywv, NePIooOTEPO ano TIG YUVAIKEG.

> O1 avdpec dIaTNPOUV XapToPUAAGKIa UPnAGTEPOU KIVOUVOU anod OTI Ol YUVAIKEC Kal €ival
no npdbupol va anodexTouv Tov €NevOUTIKO kivOuvo 000 WeyaAUTepo e€ival To

€1000NKa TOUG,.
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DO INVESTORS TRADE TOO MUCH?

(O1 enevduTeC cuvalhaooovTal unepPBoAika ;)

Terrance Odean,
American Economic Review, 89, pp. 1279 — 1298, (February 24, 2000)

H peAétn auth enixelpei va Oei€el 0TI 0 OYKOC ouvaAAaywv OTIC AYOpPES
KOIVWV PETOXWV €ival unepBoAikdg EkivwvTag ano pia kabopiopevn opdada
ENEVOUTWY, TOUC NEAATEG WiAC OGUYKEKPIMEVNG XPNHUATIOTNPIAKNAG ETAIPEIAC.
Qc mbavn aiTia Tou unepBOAIKOU Oykou oOuvaAlaywv Oeswpeital n
unepepnioToouvn. O €NEVOUTEC ME UNEPEPMNIOTOOUVN OTIC MANPOPOPIEC
nou OIaBETOUV Kal OTIC €NEVOUTIKEG TOUG IKAVOTNTEG, ouvaAAdcoovTal
ouxXvOTEPA Kal €TOl Ta KEPDN TOUG €ival ouvnNBwC xaunAdTepa and auta
Mou avapevouv. Mnopei va sivalr xaunAoTepa akoupn kai and Ta KooTn

ouvaiAaywv.

Me Tnv avaluon apxeiov ouvalaywv yia 10000 AoyapiaopoUc neAaTwv
HIaG MEYAANG XpNMATIOTNPIGKNG €Talpeiag, pnopei va eheyxBei €dv Ta
XPEOYPApA Mou auToi ol enevOouTéC ayopalouv E&enepvolUv o anddoon
auTa nou nwAouv, TOGO WOTE va UMNEPKAAUNTOUV Ta KOOTN ouvaAAaywv.
To anoTéAeopa eknANOOEl : KATA PHECO Opo, Ta a&ioypaga nou ayopalouv
napoucialouv XelpOTeEPEC anodOoEIC and autd nou nwAouv. AuTo
oupBaivel akoun kai 0Tav ol ouvaAAayec Ogv UMOKIVOUVTAl ENPAVMC ano

avaykn vyia peuotoTNTAd, NwAnon yia kaluyn {nuiov and @opoloyia,
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avadiapBbpwaon XapTopulakiou f Kivnon npoc xpeodypapa XapnAoTepou

kivduvou. EEeTalovTal ol anodooeig npiv kal JETA TIC ouvalAayec.

H unepepnioTooUvn TwV €NevOUTWV OTNV AKPIBEId TWV NPOCWNIKWY TOUC
nAnpo@opiwv, NapdTI Pnopei va cuhPBalel oTo napanavw anoTeAeoua, dev
gival apkeTn yia va 1o €&nynoel. AuToi ol enevouTeéC niBavoTata €&nyolv
AavBaopéva TI¢ O1a0€0IMEG NANPOPOpPIEC. Aev NAPEPUNVEUOUV HOVO ThV

akpipeia Twv NANPoPopI®V aAAd kal To NPAypaTiko Toug vonua.

Agv undpyxel HEXPI OTIYHAG KAMOIO HOVTEAO MOU va NPoBAENEl TOV «APIOTO»
OYKO OUVAAAQy®V OTIC UNAPYXOUOEC ayopEC Kal €Tol €ival dUOKOAO va
€€eTAoEl Kaveig av 0 OYKOG Nou napartnpeital eivar unepPoAikog n oxl. Eav
givalr unepBoAIKOC yia pia OAOKANpn ayopd, TOTE MpeEnel va e€ival
unepBOAIKOC Kal yia KANoleg oPAdeC CUPMETEXOVTWY 0€ auTn. H napouoa
epyacia deixvel OTI 0 OYKOC OUVAAAQYwWV Miag OUYKEKPIPEVNG KATnyopiag
enevdutwv (TWV NEAATWV Miag XpnuatioTnpiakng e€Taipeiag) €ival
unepPOoAIKOC. H enmiAoyn auTAG TNG KATnyopiag Twv enevOuTwV €ival BoAIKn
yla Tnv €€&€Taon TnG Bewpiag TNG UNEPEPNIOTOOUVNG YIATI eV €XOUV va
KAVOUV HE OXEOEIGC MPAKTOPEUONG NMOU MEPINAEKOUV TNV Kataotaon. Anod
TNV aMn, o0 ungpBoAikdG OykoG ouvalaywv oTn  Aiavikn  Tng
XpnuUaTioTnpiaknG 6a pnopoUuce va unooTnpi€el kaveic OTI  €ival
anoTEAEOUA E€ITE TNC UNEPEPNIOTOCUVNG TWV ENEVOUTWY, EITE TNG OPODPNC
enibupiac Twv XpnuaTioTwV va sionpa&ouv npopndeiec. O unepBoAIKOC
OYKOC OUVaAaywv Twv BOeopIK@WV €nevOUTWV WNopei €niong va eival
anoTéAeopa Twv OUO napanavw napayovtwv. O Dow kal Gorton (1997)
yla napdadsiyya, avantlooouv €va HOVTEAO OTO Omnoio ol JIaXEIPIOTEC
XPAMATOC NpaypaTonolouv ouvaAlAayEég PHOVo Kal Jovo yia va anodei&ouv
oTI a€iouv va XpruaTta nou naipvouv kdl dev NAnpwvovTal «anAd yia va

HNV KAvouv TinoTe».

e pia ayopd pe kOOTnN ouvalaywv BOa nepigévape ol Aoyikoi Kal
nAnpogopnueEvol €nevOUTEG NMou cuvaAlacoovTal PE okond Tng augnon

TV anodooswv, va €nITUYXAavouv TeEAIKG AuTh Tnv au&énon, Kata HECO
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0po, TOUAAxioTov oTO PBaBud nou Oa Touc emITPEWEl va KaAUWouv Ta
KOOTN ouvaAAaywv. Me aAAa Aoyia, 6a nepipyeEvape Ta xpedypa@a nou
auToi ol €nevouTEC ayopalouv, va E&enepvouv O€ anodoon auTtda nou
nwAouv. Eav ol kepdookonol enevOUTEG e€ival nAnpo@opnueEvol aAAd
UNEPEKTIYOUV TNV AKPIBEId TwV NANPOPOPINV TOUC, Ta Xpedypagpa nou Ba
ayopdaoouv Ba &nepacouv oe anddoon auTd nou Ba nouAnoouv, aAAa
nmeéavov OxI apkeTa yia va kaAlyouv Ta KOoTn cuvallaywv. Eav autoi ol
ENEVOUTEC MIOTEUOUV NWE EXOUV MANPOPOPIEC EVW OTNV NPAYHATIKOTNTA
Oev €xouv Kapia, Ta xpedypa®a nou Ba ayopdocouv KATA PECO Opo Ba
anodwaoouv Mnepinou TOOO 000 Kal €keEiva nou Ba nouAnoouv npiv
unoAoyioToUv Ta kOOTN ouvaAlaywv. Apa n UNEPEPMoTOoUVN OTNV
akpiBela Twv nAnpo@opiwv dev PMNOPEI va NPOKAAEDEl POV TNG ENINAEOV

anwAEIEC NEPA anod auTEC Nou OXeTI(ovTal HE TA KOOTN ouvaAAaywv.

Eav avTi  eninpooBETWC PE TO va €XOUV UMEPEPNIOTOOUVN OTNV akpipeia
TWV NANPOPOPIWY TOUC, Ol EMNEVOUTEG EXOUV UMepepnioTooUvVn OTNV
IKAVOTNTA TOUC va €pPNVEUOUV  AUTEG TIC NANPOPOpPIEC, iowC Kal va
u@ioTavTal KaTa PYEGO OPO ANWAEIEG NEPaA anod Ta KOOTN ouvaAliaywv. Eav
unoBegoupe OTI ol €nevOUTEC AapPBavouv XpNAoIMEC MANpoQopie aAAa
OUOTNMATIKA TIG €pupnvevouv AavBaopéva, auTtod onuaivel OTI  €xouv
dlapoppwaoel Aavlaopeva «moTelw» OXETIKA JE TO PEOO Kal Tn diaonopd

TOUG.

O1 NANPoPOpIEC NOU NApepUNVEUOVTAl UMOPEI va gival AoyloTIKG OTOIXEIq,
TEXVIKOI OE€iKTEC, aKOUN KAl MPOCWNIKEC YVWOEIC yia TNV €Talpgia i Tov
kKAGdo oTov onoio dpaaoTnpionoleital. Mia noAU anAn €&nynon Hnopei va
gival To OTI ol NEPIOCOTEPOI NApeEPUNVEUOUV TIG idlEG nAnpogopieg. Eva
TETOI0O OUVOAO MANpogopiwv €UKOAA npooBdaciyo €ivali ol nNpoo@aATeC

IOTOPIKEG anodOCEIG TWV HETOXWV.

Eav nmioTelouv nw¢ €pPNVeEUOUV OwOTA NANPOPOPIEG Nou  OTnNV
NpaypaTikoTnTa epunvelouv AavBaopéva, iowg enAeéEouv va ayopaoouv N

va nouAnoouv xpedypa®@a Ta onoia o€ JIAPOpPETIKN nepinTwon dev Ba
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gixav ayopdoel r nouAnoel. Mnopei akdun kalr va ayopdoouv xpedypaga
nou, katd PECO Opo kal mpliv and Ta KOOTn ouvaAiaywv, anodidouv

AlyOTEPO anod auTa nou NwAouv.

H ouyxvotnTa ouvaAiaywv naiel onpavTtikdO pohlo. Ta xpedypaga nou
ayopalouv ol €nevOUTEC MOU MPAyHATONOIOUV OuXva OUVAAAAYEC, €XOUV
XaunAOTEPEC anodooelc and ekeiva nou NwAouv, O PIKPOTEPO MNOCOOTO
anod eKeiveg Twv eNEVOUTWV NOU GUVAAAdooovTal PE HIKPOTEPN CUXVOTNTA.
Towg autd oupPBaivel yiati ol ouxvoi €nevduTEG €ival KaAUTEpol OTnV
eniloyn xpeoypdpwv. Mnopei €nion¢ va oupBaivel yiati  kpatouv
XPEOYPAPA YIA HIKPOTEPEG XPOVIKEG NEPIODOUC KAl £TAI Ol JEOEG ANOdOOEIG

o€ NEPIODOUG NOU ENOVTAl TWV AYOPWV Kal TWV NWANCEWY €ival NapOuoIEC.

O1 perd TIG ouvaAhayeg anodOoeEi TwV HETOXWV MOU Ol €NEVOUTEG
ayopalouv €ival XapunAOTeEpeC ano ekeivec nmou nwAouv. AuTO WPnopei va
oQeileTal og AavBaopEVEG EMIAOYEC ayopdg N NWANONG Xpeoypagwy, TOG0
WG Npog TO nola kABe (popd npenel va €ival autd, 600 kal wG Npog TO
XpOVO OTOV Ornoio MPEMEl va Yivouv ol avTioTolxeC ayopanwAnoiec. Me
aMa Aoyia, pnopei va o@eilovral o€ AavBaopEvn  EMIAEKTIKOTNTA
XPEOYpAPwV Kal AavOaopEVO OUYXPOVIOUO HE Tnv ayopd. Epneipika

anodelkvUeTal 0TI cupdBaivouv kal Ta duo napanavw.

O1 €nevduTEC avTIgeTwNI(ouV Mia Tpopepn npOkKANon OTav Wdaxvouv va
ayopdoouv &va Xpeoypa@o. Ol CUYKEKPIYEVOI ENEVOUTEC NOU HEAETOUVTAI
edw, Oev €xouv TNV MNOAUTEAEId Tou OupBoUAOU-XpNUATIOT nou Ba
hMnopoUOE va TOuG KAveEl MPOTACEIG ayopdc. AOyw Tou OTI €ival noAuU
OUOKOAO KAMOIOC PN €nayysApaTiac va sivalr oe 6€on va a&iohoynoel OAa
Ta NPOCPEPOUEVA XpeOYypaPa, eivar mbavd ol enevOUTEG va OKEPTOUV vd
ayopdoouv Xpeodypapa nou €xouv TpaPnel Tnv npoooxrn Touc, €neidn
gxouv n.x. dlaBdacel NnpooMATA Yid AUTA OTNV EPNUEPIda N €XOUV AKOUOEI
KATI OXETIKO OTNV TNA€Opaon. Xpedypa®a nou £Xouv acuvndioTa UPnAEC

N XaunAéc anodocelc, €ival nio nmBavo va €Xouv YiVEl QVTIKEIPMEVO
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oulnTnonG oTa Péoa Padikng evnUEPWONG Kal €Tl va £xouv oulnTndei n

Kal TEAIKG ayopaoTei and Toug enNevOUTEG.

O1 enevOUTEG dIAPEPOUV WC NPOC TNV TACN Toug va ayopdalouv xpeodypaga
Mou oTo NapeABOV €xouv NaApouciacel UWPNAEG N XapNnAEG anodOoelg HE
diapkeia ( «winners» kai «losers»). AuTtoi nou ayopalouv nponyoUHEVOUG
«winners» MIOTEUOUV NWG TA XPEOYPAPa AKOAOUBOUV «TACEIG», EVQW AUTOI
nou ayopalouv nponyoupevouc «losers» mioTelouv NwC n KATAOTAON
apya n ypnyopa avtioTpepeTal. Kal ol dUo 6a ayopdocouv ekeiva Ta
Xpeoypapa nou Ba TpaBnEouv Tnv npoooxn Touc. Eav ol enevOuTéC NTAV
TO i010 NPOBUMOI va NPOXWPHROOUV O akAaAunTn nwAnon peToXwv (short
selling) 6co npobupol eival va ayopdoouv akdAunta, TOTE 6a
npoxwpouoav To idlo evepynTIKG TOOO OE AYOPEG OCO KAl O NMWANCEIC.
'OuWG, YIa €va PIKPO €NeVOUTH, N AKAAUNTN NWANON €Xel HEYAAO KOOTOC

kal BewpeiTal eEaIpeTIKA enikivduvn.

Av kal Ta BewpnTIKA HOVTEAD TWV XPNHATOOIKOVOUIKWY ayopwVv ouvnBwg
avTigeTwNICoUV TNV ayopd Kal TNV NwANon OUMPMETPIKA, Yia TOug
NEPIOCOOTEPOUG €MEVOUTEG N aANOPACn ayopag &€vOoG Xpeoypa@ou eival
eEVTEAWC OlapopeTIKA and Tnv andégacn nwAnong. Aoyw Tou OTI Ol
nepIOOOTEPOl  €MNEVOUTEG Oev nwAoUv akaAunta, oOcol  waxvouv va
nouAnoouv €va Xpedypago €EXOuv unown TOu¢ MOVO autd nou non
KATEXOUV Kal OKEPTOVTAl MNPOCEKTIKA, Yia KABe €va and autd &ExwpioTd,
TNV ni6avoTnTa va To NouAnoouv, aveEapTnTa anod Tnv Npocoxrn nou Tou

diveTal oTa péoa Padikng EvNUEPWONG.

Mapoho nou n avalnTnon yia Xpeoypada Mnou UMOPEi KAVEIC va NMOuAnoEl
givar €€aipeTikd@ anloloTepn, and kamoia AAAN anown, n andé@aon
nwANong evoc xpeoypdagou eival nio nepinAokn and Tnv andégaon ayopdc.
Kata tn diadikacia €niAoyng Xpeoypagwv yia ayopd, €vag enevouTng
xpelaleTal povo va diapopPwoel NMPOODOKIEG OXETIKA HME T MEANOVTIKNA
anddoon Twv v AOYyw xpeoypapwyv. ‘'OTav OPwG NIAEYEl XpeOypapa yia va

NOUANOEl, NPENEl €KTOC ANO TIC AVAUEVOUEVEC MEANOVTIKEC anodOoEIC, va
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AaBel unown kar TIC npayuartonoinBeioec napeAbouoes anodooeic. Eav o
eNevOUTNC €ival opBoAoyikog, Ba BeAel va Cuyioel Ta NAEOVEKTAKATA Kal Ta
HEIOVEKTAMATA YIA va NApel Tn owoTn anogaon. Eav Ta kivnTpd Tou eival
WUXOAOYIKAG QUOEWC, niBavov va emBupel va anoQuyel TIGC anwA&gIEG Kal

va NPOTIUNCEI va NOUANCEl Xpedypada «winners».

O1 enevduTEG TOU dEiypaTog Teivouv va ayopalouv Xpedypaga nou £Xouv
Napouaciacel NocooTidia au€opeiwaon TIMAG TOUG TEAEUTAIOUC €I UNVEG MpIV
TO neipapa, peyaAuTtepn and OTI autd nou nwAouv. MwAouv xpedypaga
MouU €XOUV KATA WECO OPO AVEREI PE YPrYOPOUC pubuoUC TIG TEAEUTAIEC
€BOONAdEC kal eniong nwAoUv NOAU nePICCOTEPA XPeOYpaAPa «winners»
and ot «losers». JUVOAIKA, Ol €NEVOUTIKEC TOUG €MIAOYEG odnyouv o€

anodoaoeIg XaUnNAOTEPEG and AauTEG TNG ayopdg yia Tnv idla nepiodo.

And Ta napanavw, eUAoya avakUNTEl TO EPWTNHA TOU YIATI Ol ENEVOUTEC
O0ev paBaivouv. Eivar mbavov TeAikd va pabaivouv, aAAd apyd kal
otadiaka. TNa napadeiyya, apyouv  MNoAU  MEPICOOTEPO  va
ouveidnTonoinoouv TIC {nuiec napd Ta kEpdn. 'OAec oI UNOBECEIC Kal ol
OUYKPIOEIC OXETIKA MWE Tn OCUMNEPIPOPA Kal Tov TPOMO OKEWNG TwV
ENEVOUTWYV, KABWC KAl Ye TOV TPONo a&ioAdynong Twv XPeoypa@wy Mnou
gyivav €dw, Oev oupBaivel va npaypatonoloUvTal NAvTa kal and OAoug
TOUG £nevOUTEC. O «BOpuBOC» TwWV ayopwv OUCKOAEUEl auTh Tn diadikaoia

akoOun NEPICOOTEPO.
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nou OIOBETOUV Kal OTIG ENEVOUTIKEG TOUG
IKaVOTNTEG, OUVAANAoOoOVTal CUXVOTEPA Kal E£TOI
Ta KEPON TOUG €ival ouvABwC XaunAoTepa ano

autd nou avagévouv. Mnopei va eiva
XaunAOTepa  akoOpn  kal  and  Ta  KOOTN
ouvaiaywv.

Aedopéva — MéBodog

AvaAUovTal apxeia cuvalaywv yia
10.000 Aoyapiacpoug neEAATWV TNG
XPNHATIOTNPIAKNG eTaipeiac.
EAEyxeTal Gv T XpeOYPAPA Mou Ol
enevduTeg ayopadouv, E&enepvouv
og anodoon autd nou nwAouyv,
TOOO WOTE va UNEPKAAUNTOUV Ta
KOoTn ouvaAAaywv. EEeTalovtal ol
anodoosI npiv - KAl  META  TIC
ouvaAAayec.

AnoTeAéouaTa — Juunepaouara

> Kata peoo Opo, Ta a&oypaga nou ayopalouv napouaialouv XapnAOTEPEC

anod0oeIc and auTa nou nwAouv.

> O1 enevduTéG Tou OeiypaToc,Teivouv va ayopalouv Xpeodypapa Mou E£XOUV
napouciacel au&opeiwon TIUAG Toug TeAeuTaioug €€ WNVEC npiv TO neipapa,

MEYaAUTEPN anod auTa nou NwAouyv.

> MwAouv NoAU nepioodTepa Xpeoypagpa “winners” anod oTi “losers”.
> 2ZUVOAIKQ, Ol €ENEVOUTIKEC TOUG €MIAOYEC 0dnyouv o anodOoelC XaunAOTEPES anod

QuTEC TNG ayopdg yia Tnv idia nepiodo.
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LEARNING TO BE OVERCONFIDENT

( MaBaivovTag va €xeIg unepepnioToouvn)

Simon Gervais & Terrance Odean,
The Review of Financial Studies, Vol 14, No 1, pp. 1 — 27.(Spring 2001)

Eival kolvdO xapakTnpioTikO TnG avBpwnivng Uunapéng To OTI OUVEXWCG
puabaivoupe yia TIC IKAVOTNTEG MAC NAPATNPWVTAC TIC OUVEMNEIEC TWV
npa&ewv pac. O1 neplocOTEPOl AvVOPWNOI TEIVOUV va UNEPEKTIMOUV TO
Babuod oTov omnoio o1 idlol oupBalouv OTIC emiTuxieg Toug. {Wolosin,
Sherman kai Till (1973), Langer kai Roth (1975), Miller kai Ross (1975)}.
'Onw¢ ypagouv ol Hastorf, Schneider kai Polifka (1970), «€xoupe TNV TAON
va anodidoupe TNV enmiTuyia otn dIkn pag npodidbeon kal Tnv anoTuyia o€

eEWTEPIKEC OUVANEICS.

>TOo napov apBpo avanTuooesTdl €va POVTEAO ayopdc NoAAWV nePIodwV
nou neplypagel Toco Tn diadikaoia Pe Tnv onoia ol enevOouTEC pabaivouv
OXETIKA ME TNV 1KAVOTNTA TOUC, 00O KAl TOV TPOMO ME TOV OMoio Hid
unePBOAIKN) €KTIUNON TNG 1KAVOTNTAG QUTNC MNopsi va OnuIoupynoel
€NeVOUTEG E UNEPEUMIOTOOUVN OTOUG £AUTOUG TOUG. 2ZTO HOVTEAO AUTO, Ol
eNevOUTEC Oev yvwpilouv apyika auTh TOuC TNV IKavotnTd, aAAa Tn
hHabaivouv pEOW TNG epnelpiac. AuToi mou npoBAEnouv MPE eniTuxia Ta
HEANOVTIKA pepiopaTa  OlQUOPPWVOUV  Ta MIOTEUW TOUC avaloywc:

YnepekTigoUv TNV niBavoTnTa n €niTuXia TOUuC va OPEIAETAl O£ UNEPOXN
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TNG 1KAvOTNTAag Toug. Me autd Tov TPOMO, n AUTOMEMNOIONGN TOUG

OIOYKWVETAI.

To €ninedo unepeunioTooUVNG Tou €nevouTrn aAAalel duvapika HE TIC
EMITUXIEC Kkal TIG anotuyie¢ Tou. O enevdutAg Oev  emdEIKVUEI
unepePNIoTOOUVN anod Tnv apxn, AAAd o PaBuog TNG avapevopevng
unepepnioTooUVNG au&avel kaTtd TIC NPWTEC NEPIOOOUC MPAypaATonoinong
ouvaAAaQy®V Kai OTn OUVEXEId PEI®VETAl. XTn OIAPKEId TOU AVAUEVOUEVOU
KUKAoU TnGg {wng €vOog €nevdutnl, TO  MEYAAUTEPO  MOCOOTO
unepepnioTooUVNG NAPATNPEITAl VWPIG OTNV KapiEpa Tou. MeTd and autod
TO NpwTo OTAdIO, TeiveEl va avanTUooEl NPOOJEUTIKA HIa MNIo PEAANIOTIKA
afloAoynon Twv IKAavoTATwWV Tou. Me daA\a Adyia, n unepeunioToouvn
kaBopileTal evdoyevwg kal aAladel duvauika kata tn didpkela TG {wNg
Tou €nevduTh. AuTO divel Tn duvaToTNTA va Yivouv NPoBAEYEIC OXETIKA HE
TO XpOVO OTOV 0Moio 0 €NEVOUTNC €ival NePICCOTEPO MIBAVO va endei&el
unepepnioTooUvn (0Tav €ival ANeIPog Kal ENITUXNMEVOC) Kal OXETIKA PE TO

nwe n unepepgniotToouvn 6a petaBAnOei katd Tn didpkeia TNG (WG Tou.

H au€opeiwon TNG uneEPUNIOTOOUVNG MMNOPEI VA NPOKAAEDEl HETABOAEG OTIC
ouvOnkec TNC ayopdc. MNa napddelyya, Ol OUPMPETEXOVTEC OTNV ayopd
KOIVWV METOXWV EXOuv ouvnbwg B¢ocig ayopaoTrn (long positions) kal
enw@elolvtal and avodlkEG KIVACEIG TwV TIMwv. [epIével Kaveic n
OUVOAIKR] UNEPEPNIOTOOUVN va €ival uwnAoTepn META ano keépdn Kal
XaunAoTepn META ano {nuiec. E@OooOV n PeyaAUTEPN UNEPEUMIOTOOUVN
odnyei og peyaAUTEPO OYKO oUVAAAQywV, AuTO UMOVOEI OTI 0 OYKOG auTOC

Ba eival yeyaAUTePOC PHETA and KEPDN Kal XapunAOTEPOC YETA anod (nuiec.

To povTéAo npoPAEénel OTI ol Mo ANEIpol €NeVOUTEC Ba enidEIKVUOUV
heyaAUTepo Babud unepspnioTooUvnNG ano Toug nio Euneipouc. O1 AiyoTepo
EMNEIPOl  €NeVOUTEG €ival niBavod va €XOUV ONMEIWOEl NPONYOUMEVEG
EMITUXIEC YN AVTINPOOWNEUTIKEC TWV IKAVOTATWV Touc. Na kanolouc auto
Ba odnynoel o€ unepeUnIOTOOUVN. ZUPPWVA HE TO VOHO TWV HEYAAWV

apiBpwv, ol nahaloTepol €nevOUTEG €ival niBavo va €XOUV EMITUXIEC MIO
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avTINPOOWNEUTIKEC TWV IKAVOTATWV TOUC YIaTi 6a €xouv Kata PECO OpPO

nio peaAioTIkn auTa&loAoynan.

To nd6oo ypriyopa n UMEPEUNIOTOOUVN PTAVEI OTO aAvWTATO onueio (Kai
nooo ypnyopa TeAIKG pabaivel Kaveic TIC NPAydaTIKEG TOu IKAVOTNTECG)
e€apTartal and Tn ouxvoTnTa, TnVv TaxUTNTa Kai TNV dlauyn i oxI HopYn
NG avatpopodoTnong nou Aappavel. 'Evac enevdutnGg nou AapBavel
ouxvn, aueon kar &kabapn avatpopodoTnon, 6a pTacsl KATA PEOO OpO
OTO aVWTATO ONUEI0O TNG unepepnioTooUVNG VWPIG, kal ypnyopa 6a
KaTaAdBel TIC NPaypaTikéG OIAOTACEIC TWV IKAVOTATWV Tou. AvTiBeTq,
kanolog nou AapBaver Ox1 ouxvn, kabuoTepnuévn kal BIPopoUpEVN
avatpopodoTnon, 6a pTACEl OTO AVWTATO ONMUEIO TNC UNEPEUMNIOTOCUVNG
OXETIKA kaBuaTepnueva kal Ba ouveldnTonoinagel apyoTepa TIC NPAYHATIKEG

TOU IKAvOTNTEC.

O1 €nevduTeG nou eMmIOEIKVUOUV UNEPEUNIOTOooUVN npoBAénsTal OTI Ba
au&avouv Tov OYKO ouvaAAaywv TougG Kal KaTtd ouvenela Ba PEIWVOUV Td
avapevopeva kEpdn Touc. 2To Babuo nou ol uvaAlAayeg unokivouvTal ano
TNV UNEPEPNIOTOCUVN, 0 UWNAOTEPOCG OYKOG auvaAlaywv Ba cuoxeTileTal
ME XaunAoTepa kEPON. To HOVTEAO KAvel MOAU nepIcoOTEpA and To va
OnAwvel anAa oTI ol eNevOUTEG eMIBEIKVUOUV UNEPEUNIOTOOUVN: NEPIYPAPEI
Mia QUVAMIKN HE TNV onoia n UNEPEUNIOTOOUVN QUEOUEIMVETAI TOOO OTO
aTOMIKO 000 Kal OTO OUVOAIKO €minedo. Ze NEPIOOOUG OMOU N OUVOAIKN
enITuyia €ivar peyaAUtepn an’ OTI ouvABwWC, N unepeunioToouvn Ba eival
UPNAOTEPN. ZTO POVTEAO AQUTO N EMITUXIa PETPATAI PJE TO NOCO KAAG &€vag
eNevOUTNC pnopei va npoPAEnsl Ta pPeANovTIKG pepiopata. O anodooelC
TWV MPETOXWV €ival povada MPETpNONG Tng emituxiac. Or enevOUTEG Mou
anodidouv Ta KEPDN MOU MPOEPXOVTAl And YEVIKEC AUENOEIG TNG ayopag
otnv Ik Toug ofuvola, Ba anoKTAOOUV UNEPEUNIOTOCUVN KAl EMNOMEVWG

Ba npaypaTtonololv PHeyaAUTEPO apiBUO cuvaAlaywv.

BAénovtag Aiyo nio pakpia, n URNEPEPMIOTOOUVN Kal n Baciki Tng

napevepyeia, o unepBoAikog Oykoc auvaAliaywv, givar mbavov va au&nOei
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kabuoTepnueva og pia avodikn ayopd (bull market) kai va peiwOei kar naAi
kabuoTepnueva os pia kabodikn ayopd (bear market). Mia avodikn ayopa
unopei eniong va «TpapBnel» nepiocoTEPO €NeVOUTIKO KEPAAAIO €V HEPEI
ylaTi o1 ENEVOUTEC avanTUooouV PEYAAUTEPN EPNIOTOCUVN OTIC ENEVOUTIKEG
TOUC 1KavoTNTEC. AuTh N au&non oTo enevOUTIKO KEPAAaio Ba pnopouoe
va MNPOKAAECEl TETOlA Mieon OTIG TIMEC WOTE va TIC €KTOEEUOEl AKOMN

upnAoTEPQ.

AOyw TOUu OTI MECW TNG EmITUXiaG oI  €nEVOUTEG  AMOKTOUV
unepepnioTooUVn, Ol ENITUXNHUEVOI ENEVOUTEC, av Kal Ol anapaitnTa ol nio
ENITUXNKEVOI, ENIBEIKVUOUV TOV HeyaAuTepo BaBud unepepnioToolvng. Zav
anoTeAEOPa TNG EMITUXIAC TOUG, Ol €nevOUTEC auToi €ival nmAouaiol. H
unepepnioToouvn dev KAveEl TOUG eNevOUTEG nAoUoIoug, aAAa n diadikaacia
TOU NAOUTIOPOU PMOPEI va Toug OnUIoUpYNOEl unepenioToouvn. AOYyw Tou
NAOUTOU TOUC Ol €NEVOUTEC WE UMNEPeUnioTooUVn Ogv OIATPEXOUV AUEDCO
KivOuvo va Bpebolv €kTOC TG ayopdac. Me To mEpacua Tou Xpovou Ba
XAoouv TOOO TUNKA TOU NAOUTOU TOUG 000 Kal TNV UNEPEUNIOTOOUVN TOUC.
Mepikoi iow¢ kal va nayouv va cuvailhacoovTal. ‘'OPJwG, G ayopec Onou
aneipol eNeEVOUTEC CUVEXWC EICEPXOVTAIl KAl NAAAIOi ENEVOUTEC anoXwpouy,
Ba unapyxouv ndavrta enevOUTEC YE unepepnioToouUvn. EninAéov, auToi ol
ENEVOUTEC Ba Teivouv va €AEyXouv Tov NMAOUTO MEPIOCOTEPO AMNO EKEIVOUC
ME HIKPOTEPO BaBuo unepepnioTooUvnG. MNa To AOYo auTo, ol ENEVOUTEG ME
unepepnioTooUvn PNopoUv va nai€ouv €va noAU onuavrtikd poAo OTIC

XPNHATOOIKOVOUIKEG AYOPEC HaKpoxXpovia.

'Onw¢ anodeikvUel TO MOVTEAO, €vag €enevOUTNG HE UNEPEUNIOTOOUVN
ouval\aooeTal €MIBETIKA Kal auTo au&avel TOV AVAUEVOMEVO OYKO
ouvalaywv. 'Evag nio enituxnuévog €nevOuTng eival mBavov va Exel
MEYAAUTEPN 1KAVOTNTA OUYKEVTPWONG NANPOQOPIY aAAG €ival €niong
neavov va pnv XpnoIYOMOIEl AUTEC TIC NMANPOQPOPIEC PE TOV KAAUTEPO
TpOno. 'ETol, Ta avapevopeva HEAAOVTIKA KEPDN €VOC MEPIOOOTEPO
EMITUXNUEVOU €MEVOUTN MMOPei npaypaTikG va e€ival xapnAoTepa ano

€keiva evog AlyoTepou enmiTuxnuevou enevduTr. O1 EMITUXNUEVOI ENEVOUTEG
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OVTWG Teivouv va €ival kaloi, 0x1 OPwWG 000 KaAoi ol idlol NIoTEUOUV OTI
eivat.

Mapoho nou n unepspnioToolvn Oev odnyei O PeyaAuTepa KEPON, Ta
MeyaAUTepa kEPON npaypati odnyoUv OTnNV  ungpeunioToouvn. H
UNEPEUNIOTOOUVN €VOC OUYKEKpPIMEVOU €nevdutny Oev Ba avBiler en’
aneipov. O Xpovog kai n euneipia otadiaka Tov anaAAdccouv anod auTn.
‘Ouwe, oTa nAaiola piIac ayopdc Omnou VEOl €NeVOUTEC yevviouvTal KdaOe

AENTO, N unepepnioTooUVN dev Pnopei napd va aveioel.
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> O1 enevduTéG Tou OeiypaToc,Teivouv va ayopalouv Xpeodypapa Mou E£XOUV
napouciacel au&opeiwon TIUAG Toug TeAeuTaioug €€ PNVeEC npiv TO neipapa,

MEYaAUTEPN anod auTa nou NwAouyv.
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SIMULTANEOUS OVER — AND UNDERCONFIDENCE : EVIDENCE
FROM EXPERIMENTAL ASSET MARKETS

(Tautdxpovn unmeEp — KAl UMNOEPMIOTOOUVN: TEKUNPIwON and neIPAPaTIKEC

KEPAAQIayopEC)

Boris Maciejovsky & Erich Kirchler,
Discussion Paper No 185, Humboltd — University of Berlin,
(September 2001)

>e auTn Tnv epyacia €EeTaleTal n ungpeUNIoTooUVN TOU ATOMOU PECA OTA
nAaiola pIag NEIPAPATIKAG KE@AAAiayopdg. ZUVOAIKA, 72 OUMMETEXOVTEG
npayparonoinoav ouvaAAayeg Pe eva a&ioypapo uwnAou KivoUvou Ot €€
ayopeC TV 12 CUUHETEXOVTWVY N KABE pia. Anpioupynbnke éva nepiBaiiov
TETOIO, WOTE va EMNITPENEI TOV AVTAYWVIOMO Kal Tn pabnon kal péosa oTo
onoio dev AauBdavovTtal UMOBETIKEC €nevOUTIKEC ano®AoelC, aAAd ol
OUMMETEXOVTEG NMANPWVOVTAl yia TNV Npoondabeld Toug oUPPWvVaA PE TnV
anoTeAEOPaATIKOTNTA TWV aAnoPAcewv nou AdauyBavouv. AMNwOTE, 0
avTaywviopog kal n paenon anotehoUv KUpla XApakTnpioTIKa Twv
ayopwv. Mia oUykpion OUO OJIAPOPETIKWYV HEBOdWV METPNONG TNC
UNEPEPMIOTOOUVNG, A) TWV UMOKEIYEVIKWV dIAOTNHATWV €UnioTooUvVNG Kal
B) Twv Odla@opwv HETAEU TNG QVTIKEIMEVIKAG aKkpiBeiac kal  Tng
UMOKEIPEVIKNG BeBaIOTNTAC, 0dnyei O€ dIAPOPETIKEG KATNYOPIONOINTEIG TWV

Oe0ONEVWV TOU NEIPANATOC.
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YnoO£osig

EAéyxovTal TEooepig unoBeoelg: O1 NpwTeG BUO €XOUV va KAvouv He duo
OIAMOPETIKA METPA TNC UMEPEPMNIOTOOUVNG £TOI WOTE va €EeTaOTEl €dv
auTn €ival éva Qaivouevo nou IoXUEl yevika n peTpialetal and tn pebodo
nou kKAabe (opa xpnoiyonoleital. H TpiTn unoBeon OUVOEETAI PE TN OXEON
METAEU TNG EPNEIPIAg TOU ATOPOU Kal TNG UNEPEPNIOTOOUVNG KAl N TETAPTN
AaoXOAEiTAl PJE TN OXEON TOU OYKOU OUVAAAGYWV PE TA ATOMPIKG KEPDN TOU

enevouTh.

Ol €nevOUTEC HE UNEPEPNIOTOOUVN, UNEPEKTIHOUV TNV akpiBeid Twv
NPOCWMIKWY TOUG MNPOBAEYEWV HE TO va pixvouv unepBoAikd BApog oTo
NPOOWNIKO TOUC «ONua» Kal va napepunveuouv Tn diakupavon Twv
npayhaTikwv —anoteheopdatwv. ‘ETol, e€dv Ta  atopa  dnuioupyouv
dId0TAMATA €unmioTOooOUVNG, BETOUV TO AVTATO KAl TO KATWTATO OPIO
AavBaopéva.  ZTO  OUYKEKPIMEVO  neipapa, dnTnbnke and  Toug
OUMMETEXOVTEG OTNV  apxn TnG Kkabe nepidodou cuvaldaywv va
ONMIOUPYNOOUV €va UMOKEIPEVIKO O1A0TNHA EUNIOTOOUVNG NAAGTOUC 98%,
onAadn va BEoouv &va TETOIO avWTATO OPIO WOTE N NAPATNPOUMEVN MEDN
TIMR ouvaAAayng va eival uynAoTepn and To Opio povo oto 1% Tou
OId0TAMATOC, KAl €va TETOIO KATWTATO OPIO WOTE N NAPATNPOUHEVN HEON
TIMR ouvaAAayng va eivar katwTepn anod To Oplo €niong oto 1% Tou
0la0TAMATOG. EAv 0l OUMPMPETEXOVTEC OTNV MEIPAMPATIK ayopd nou
onuioupyndnke, €nIdEIKVUOUV  UMEPEUNIOTOOUVN OE OXEOn ME Ta
dla0TAMATA €unioTooUvNG nou dnuioUupynoav, MEPIYEVOUNE auTa Ta

dlaoTAMATA va gival noAU oTeva.

YnoBeon 1.: Ta unokelpevika d1aoTAPATA EUNIOTOCUVNG €ival NOAU OTevd
AOYyw Tou OTI dev nepIAAPBAVOUV TIC NAPATNPOUMEVEC MPAYHATIKEC TIMEC

ouvalaywv unepBoAika auyvda.

H unepepnioTooUvn dev UNOPei va opioTei HOVO PE BAON TA UMOKEIPEVIKA

OId0TAMATA €UNICTOOUVNG, aAAG eniong pe Baon Tn ouykplon PETAEU TNG
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UMOKEIPEVIKNG BeBaidoTnTag OTI €xel An@Oei pia owoTr kal akpipng
anogaacn Kal Tou avTIKEIMEVIKOU anoTeAEONATOC TNG anopaaonG auTngG. ZTo
neipapa TnNG napouoac epyaciac, {NTAONKE and TOUC OUPMPETEXOVTEC OTNV
apxn kabe enevOUTIKNG NEPIOBOU va NMPOBAEWYOUV TNV €NOMPEVN MECN TIKN
ouvalayng kal va dnAwoouv pe Tn Bonbeia piag kAipakag and 1o 1 £wg
T0 9 (ne 1 = ox1 BEPalog kal 9 = BERaIOG) NOCO Oiyoupol €ival OXETIKA HE
TNV 0opBoTNTa TWV npoBAEPewvV TOuc. EAv €xouv unepepnioToouvn,
NEPIMEVOUKE NWG N UNOKEIYEVIKN TOug BEPaIOTNTA OTI €XOUV NAPEI CWOTEG

anogaoceic 6a Eenepva TNV AVTIKEIYEVIKN AKPIBEId QUTWV TWV ANOPACTEWV.

YnoBeon 2.: O1 enevOUTEG £XOUV UNEPEUMIOTOOUVN OTNV IKAVOTNTA TOUG
va npoBAEnouv He akpiBeia TIC TIMEC, €POOOV N UMOKEIMEVIKI) TOUG
BeBaidoTnTa OTI £XOUV NAPEI OWOTEC ANOPACEIG EENEPVA TNV AVTIKEIHEVIKN

akpiBeia Touc.

'Exel Bpebei nw¢ n unepegunioToouvn €ival 1I81aiTepa €vTovn O OUVONKEG
aBeBaldTnTac Kal €101 01 €10IKOi O €va TOPEA WNOPEi va €ival NEPICOOTEPO
ENIPPENEIC O AUTR and TOUC VEOUC oTov idlo Topéa. AOyw TOu OTI N
npoBAewn Twv TIWV €ival pia diadikacia nou ePNEPIEXEl HEYAAO BaBuod
aBeBaldTNTAC, NEPIYEVOUPE N UNEPEPNIOTOOUVN va €ival mlavoTepo va
EMQAVIOTEI OTIG TEAEUTAIEG ENEVOUTIKEC NEPIOBOUC OMOU Ol ENEVOUTEC €ival
éuneipol. Ta Tnv akpiBela, neEPIYEVOUPE OTI ME TNV  €unElpia ol
OUMMETEXOVTEC Ba divouv OAO Kal HEYAAUTEPN onuacia oTo NPOCWMIKO
TOUG «Onua» kal autd 6a Toug KAvEl Mo ENIPPENEIC  OTNV
unepepnioToouvn. Mepigévoupe eniong OTI OTIC NPWTEC NeEpIGdOUC Ba eival
Mo NPOOCEKTIKOI kal AlyoTepo BERalol yia TNV akpifeia Twv npoBAEYewv
TOUG Kal Ba dnuioupyouv eupUTepa dlaoTnPaATa eunioToouvng. AvTtioTolxa,
OTIC TEAEUTAIEC NEPIOOOUC MEPIMEVOUPE MWC N OUVEXWC aUEAVOMEVN
guneipia Ba 0odnynoEl TOUG OUMMETEXOVTEG OTO VA UMEPEKTIMOUV TnV
NPOBAENTIK) TOUC IKAVOTNTA Kal va xaugnAwvouv Ta oOpia  TWV

d1a0TNUATWV EUNICTOCUVNG TOUC.
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YnoOeon 3.: O BaBuoc TnNC UNEPEPNIOTOOUVNG €ival UWPNAOTEPOC OTIC

TEAEUTAIEC ENeVOUTIKEG NEPIODOUG Kal XAUNAOTEPOG OTIC NPWTEC.

O1 Benos (1998) kai Odean (1998) unootnpiEav OTI AOYW TNG
UMNEPEUNIOTOOUVNG TOUC, Ol ENEVOUTEC NpaypaTonolouv unepBoAikd apiBuod
ouvalaywv. E@ooov unepekTipoUv TO NPOCWNIKO TOUG «ONUa» Kal
Bswpolv Aavbaopeva autd TwV AAAWV OUPPETEXOVTWYV, OnuioupyouvTal
OIAPOPETIKEG ANOWYEIG OXETIKA HE TIG anodOCEIG TWV XPEOYPAPWY, Ol OMNOIEG
KaTaAnyouv o€ pid  nAnBwpa e€nevOUTIKWV  €uKaipiwv. EmnAgov,
npoBAENeTal  OTI Ol €NEVOUTEG HE  UMEPEPNIOTOOUVN  OXlI  HOVO
ouvaAAaooovTal unepPoAika aAAd, To KUpIOTEPO, GUVAAAACCOVTAl AKOUN
Kal av Ta avagevopeva kepOn €ival apvnTikd, odnyoUleVOl PE AUTO TOV
TPOMO OTNV NTWON TNC OUVOAIKAG XPNOIMOTNTAC TOUG. [lEPIUEVOULE,
Aoindv, OTI 0 Oyko¢ ouvaAhaywv 6a oXeTileTal apvnTikG PE TA ATOMIKA
képdn, OnAadrn, 600 uwnAOTEPOC €ival o OykoG ouvaAlaywv, TOOO

xaunAoTepa 6a sival Ta kEpON.

YnoOeon 4.: O O0ykoG ouval\aywv OXETICETal apvnTIka KE Ta ATOMIKA

KEPON.

AnoTeAéopaTa Tou NEIPAPATOG :

Katw and ouvbnkec andAutng aBePaidTnTag kai yia Tnv akpifeia otnv
npwTN €NEVOUTIKN nepiodo, Ta OIAOTAPATA EUMIOTOOUVNG OpPIoTNKAV ME
akpiBela and TOUG CUUMETEXOVTEC. 2TN OUVEXEID OPWG Kal 600 n eWnelpia
au&averal, n BapuTNTa Nou OIVETAl OTIG UMOKEIMEVIKEG NMPOBAEWYEIC TWV
TIMOV Peyalwvel kal Ta dla0TAPATA €UNIOTOOUVNG YivovTal OAo kal Mo

oTeva. Me dAAa Aoyia, Ta anoTeAéopaTa £0€1Eav OTI Ol CUPHPETEXOVTEG :
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a. onuioupyouv  OlaoTrATa  EUMIOTOOUVIC OxI  APKETd  1AQrid,
OEIYVOVTac atouikr Unepepmoroouvn oric 12 ano 1i¢ 13 ngpiodouc,

Kkar akpiBeia npoPAEWewv IOVo kara Tnv rnpawin nePiooo kai

B. emdeikvuouy LEYaAuTEPO LaBuo UNEPELNIOTOOUVNG OTIC TEAEUTAIEG
ENEVOUTIKEG NEPIOOOUC, OTav ria eivarl guneipol. Or urnoBeoeic 1 kar 3

oTnpIlovTal ENApKaC.

Ol OUMMETEXOVTEG Oev (PAIVETAI VA £€XOUV VYEVIKA UMEPEUMIOTOOUVN.
AvTiBeTa, anodeikvUeTal OTI O KAMNOIEC MeEPIOdOUC XapakTnpilovTal ano
akpiBeia oTIG NPoBAEWEIG TOUC, Evw avTiBeTa, o AANeG emdeikvUiouv TOGO
unepeynioTooUvn 000 KAl unoguniotoouvn. H undBeon 2 dev

eniBepainveral.

AvTiOeTa pe  OTI avapevoTav, O OYKoG ouvaAaywv PBpebnke va

OUOYXeTI(eTal BETIKA PE TA ATOMIKG KEPON Kal n unobson 4 dev Bpiokel

EMNEIPIKA OTAPIEN.

Zupgnepdaopara :

JUVOAIKG, Ta anoTeAéopaTa Oeixvouv OTI oI oUvaAAACOOMEVOl Ot Wia
nelpapaTikn  Ke@alaiayopd Oev  €ival  YevikG  €nIppeneic  oTnv
unepepgnioToouvn. H unap&n Tng unepeunioToouvng WeTpialeTal and Tn

peBodoloyia nou kaBe popd xpnaoldonolsiTai.

2TO neipapa TnNG MEAETNC AUTAG, €EETAOTNKE n avTioToIxXia METAEU Twv
HEBOOWV TWV  UMOKEIMEVIKWV OIAOTNUATWY  €UMNIOCTOOUVNG KAl TNG
oUYKPIONG TNG AVTIKEIYEVIKAG akpiBelag Je TNV UNOKEIPEVIKN BeBaloTnTa.
MapoAo NMou ol CUUPETEXOVTEC €MIDEIKVUOUV UNEPEUNIOTOOUVN OTIC 12 and
TIC 13 nePIodoug ouvalaywv CUUQWVA HE TA UMOKEIYEVIKA dlaoTANATA
EUNIOTOOUVNG, UNOPEi va BewpnBei OTI €XOUV UNEPEUMNIOTOOUVN OE TPEIC
HOVO neEPIOdOUG OUP@PWVA HE Tn CUYKPION QVTIKEIWEVIKAG akpifeiag kal

UMOKEIYEVIKNG BeBaIOTNTAC. ZUPPWVA €Miong PE TNV TeAeuTaia PHEB0DO, Ol
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OUMMETEXOVTEG Wnopei va Oewpnbei OTI €xouv IKAVOTNTA OWOTAG
nNpOBAEWNC Kkal UnoeunioToouvn oTn OIApKEId KAMNOIWV  E€NEVOUTIKWV
nepIodwV, evw, CUNPWVA PE TA UNOKEIYEVIKA Ola0TANATA EUNICTOCUVNG N
NPOBAENTIKN TOUG IKAVOTNTA €ival KAAR HOVO KATA TNV NpWTN ENEVOUTIKN

nepiodo.

AnodeIkvUETal eniong OTI N UNEPEUNIOTOCUVN, BACIOUEVN OTA UMOKEIMEVIKA
dIa0TAMATA gpnioTooUVNG, AuEAVel PUE TNV EPNEIpia Kal oXeTiCeTal apvnTika
ME Ta aTopika KkEPON, unodnAwvovTtag OTI ol €nevOUTEG ME
unepepnioToolvn Kepdifouv AlyoTepa and AA\oOuUC oOTnVv NEIPAPaTiki
kepalalayopd. 'Ogwg, Oev napaTnPoUHE apvnTIKN OUOXETION OYKOU
ouvaAAay®Vv Kal aToMIKOV KEPOdWV. Ta anoTeAEOPATa €niNA€ov Oeixvouv
OTI N akpiBela Twv NPOBAEPEWV TWV CUHUHETEXOVTWV JEV OXETICETAI WE TNV
UMOKEIYEVIKN TOUC BeBaioTnTa OTI £XOUV KAVEI OWOTEC NPOPRAEYEIC OTIC
NepPIOOOTEPEG €NeVOUTIKEG NePIOdOUG. AUTO TO anoTeAeopa cival 1diaiTepa
EVTOVO OTIC TEAEUTAIEC MEPIOdOUC MOU O CUMMETEXOVTEC €ival NAEov

Eunelpol.
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SIMULTANEOUS OVER- AND UNDERCONFIDENCE : EVIDENCE FROM
EXPERIMENTAL ASSET MARKETS

Twv Boris Maciejovsky kai Erich Kirchler

Discussion Paper No 185, Humboltd — University of Berlin

ZenTépPpiog 2001
2KOMOC To neipapa YnoBeaoeig
E€ETaon Tng ZUVOAIKA 72 GUMHETEXOVTEG - Ta unokelpevika dlaoTnpaTa
UMEPEPNIOTO- npaypaTonoinoav ouvaAAayeg pe EUMIOTOOUVNG €ival MOAU
oulvng Tou €va a&ioypapo uywnAou kivoUuvou oTevd, AOyw Tou OTI Oev
enevouTn oTa o€ 6 ayopeg Twv 12 nepiAapBavouv ouxva TIG
nAaioia piag OUMMETEXOVTWV N KABE pia. NapaTnPOUMEVEC NPAYUATIKEC
NEIPANATIKNG AnuioupynBnke €va nepiBal\ov TIMEC GuvaAAaywv.
KepaAaliayopdaq. | TETOIO WOTE va EMITPENEl TOV O1 enNevOUTEG £XOUV

avTaywviopo Kai Tn padnon kai
MEoa oTo onoio dev AapBavovTal
UNOBETIKEG ENEVOUTIKEG
anoAaoceic, aAAg, ol
OUMMETEXOVTEC NANPWVOVTAl yia
TNV Npoonadeid Touc, cUPPWVa
ME TNV ANOTEAEOUATIKOTNTA TWV
anopAcewv nou Aappavouv.
>uykpivovTal dUo JIaPOPETIKEG
MEBODOI WETPNONG TNG
UNEPEUMIOTOOUVNG :

a) TA UMNOKEIYEVIKA dlaoThuaTa

UNEPEUNIOTOOUVN OTNV
IKavOTNTA TOUG va
npoBAEnouv pe akpipeia Tig
TIMEG, EPOOOV N UMOKEIUEVIKN
TouG BeBalOTNTa OTI EXOUV
NApel OWOTEC anoPAoeic,
Eenepva TNV AVTIKEIPEVIKN
akpiBeid Touc,.

O Babuoc Tng
UNEPEPNIOTOOUVNG €ival
UWNAOTEPOG OTIG TEAEUTAIES
€NEVOUTIKEG NEPIODOUG Kal

AnoTeAéopaTa — Tupnspaouarda

Ol OUMMETEXOVTECG :

>

AnuioupyoUv  0IOTAMATA  €UMICTOOUVNG  OXI  APKETA  nAaTia,  deixvovtag
unepepnioToolvn ot 12 and TIC 13 nepIddoug Tou NepdPAToc Kal akpiBeia
NPOBAEYEWV POVO KATA TAV NPWTN NEPINDO.

EmideikvUouv peyaAUTEPO BaBPO UNEPEUNMIOTOOUVNG OTIC TEAEUTAIEG EMEVOUTIKEC
nepiddoug, Ootav ma eivar euneipol. O unoBeceic 1 kai 3 oTnpifovral ENapKC.
(MpoBAnua duvapikoU NpoypappaTIoNou: To «TEAOC» aAAAlEl TN CUKNEPIPOPA).

Ae @aiveTal va €XOUV YeVIKA unepePMmoTooUvn. AvTiBeta, anodeikvuetal OTI O€
Kanolec nNepiodouc xapaktnpifovral and akpiBeia oTiC NPoBAEYEIC TOUG, eV O AAAEC
emoelkvUouv TOOO UMNEPEUMNIOTOCUVN 000 Kal unogunmioToolvn. H unobeon 2 dev
eniBeBaiwveral.

AvTiBeTa pE OTI avapevoTav, o OYKOC ouvaAAaywv BpednKe va oxeTi(eTal BeTIKA PE TA
aToMIKa KEPDN Kal n unobeon 4 dev BpioKel EUNEIPIKA OTNHPIEN.
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CAPITAL BUDGETING IN THE PRESENCE OF MANAGERIAL
OVERCONFIDENCE AND OPTIMISM

(NMpoUnoAoyiopoc  kepahalakwv — €nevdUoEwvV KATw anod Tnv  napouacia

UNEPEUNIGTOOUVNG Kal aiolodo&iag Twv dIaxeIpIoTwV)

Simon Gervais, J.B. Heaton & Terrance Odean,

Working paper, University of California at Davis, (August 13, 2000)

O1 Gervais, Heaton kalr Odean xpnoigonolouv évav anAd npolnoAoyiouo
KEQAAAIQKWV €NeVOUCEWV VYid VA OUYKPIVOUV TIC anoQaceiC Twv
OIaXEIPIOTWV Nou eMdEIKVUOUV UNEPEPNIOTOOUVN Kal alolodo&ia, JE EKEIVEC
Twv  opBoloyikwv  dlaxeipioTwyv. To anoTéAeopa  Eaopvialel: H
unepepnIoTooUVN Kal n aiolodo&ia Toug YUNopei NpayuaTika va au&noel Tnv
afia Tnc etaipeiac. O1 opBoAoyikoi OIAXEIPIOTEC NMOU AMOCTPEPOVTAlI TOV
Kivduvo, Teivouv va npoTigouv AlyoTepo enikivduva npoypdupparta. Etol,
EKTOC ano TNV MNePINTWON Nou Td KivnTpd TOUC CUMMINTOUV PE AUTA TWV
I0I0KTNTWY, a@nvouv OTnv akpn e€nikivduva npoypaupara nou 6a
unopovoav va au&noouv Tnv a&ia Tncg eraipsiac. O1 OIAXEIPIOTEC ME
UNEPEPMIOTOOUVN ENIAEYOUV MPOypANMATa Mo €nikivbuva yiaTi unoTidouv
Tov KivOUvOo auTtng Tng emdoyng. Eivalr €101 €ukoAOTEpO kal AlyOTEPO
danavnpo va enivoouv oupPBoAala nou eubuypappifouv TIG EMIAOYEC TWV
OIAXEIPIOTWV MHE UMEPEPNIOTOOUVN ME EKEIVEC TwV IOIOKTNTWV TNG
€TAIPEIQC. Zav anoTeEAeEoPa, To va NpooAdafel kaveic evav dlaxeipioTn He
unepepnioTooUvn au&avel Tnv a&ia Tng €Taipeiac NepICoOTEPO aANoO OTI €AV
npooAapBave évav opBoAoyikO JlaxelploTr, HE Tnv idla N €Aa@Ppwg

MeyaAUTepn 1kavoTnTa. O1 aioiddo&ol BlaxelploTEG, €niong, Teivouv va
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eNIAEYOUV MNio €nikivduva nNpoypauuaTa evw ol unepBoAika aioiddo&ol iowg

va Kavouv auTn Tnv €mIAoyn akopn kar 6Tav AayBavouv apvnTika onuaTta.

Ynapxel pia ocipd anod Adyoug nou €&nyolv TO yIaTi Oa NEPIYEVAUE N

unepeUnIoTOOUVN Twv OIAXEIPIOTWV va E&enepva auTrn Tou unoAoinou

nAnBuopou:

1.

O1 ano®dceig nou agopolv npolnoAoylopols  KEPAAAIaK®Y
enevOUoewV Hnopei va eival 101aiTepa  NOAUMAOKEG Kal  €XEl

anodeixBei 0TI n duokoAia au&avel Tnv unepeunioTOCUVN.

. O1 anogaocesic €nevdUTIKNG MNOMITIKAC O&v MNpoo@EpovTal  yid

pgaenon viati dev ouvavTwvTal ouxva akpiBwc Ye TNV idia popen,
Ta anoTeAEOUATA TOUC MOAAEC (POpEC apyouv va €€axBouv kal n

avaTtpopodoTnon (feedback) sival ouvnBwg «BopuBwdnc».

. O1 anoTtuxnuévol dlaxeIpIOTEG €ival aniBavo va KaTagEPouv va

KpaTAoouV TIC BECEIC TOUG 1 va npoaxBouv. Ano Tnv AGAAn, o6col
neTUXOUV, Teivouv va anodidouv TNV ENITUXid TOUuG auUTn OTNV

avwTeEPN TOUC IKavoTNTd, o€ UNEPBOAIKO Baduo.

. AuToi nou emdeikvUouv ungpeunioToolvn Kal aiolodogia OXETIKA HE

TIC MPOONTIKEC TOUC WC OIAXEIPIOTEC, €ival Mo miBavo va airnbouyv
yla TETOIEG BEoelc. Enmiong, ol eTaipeiec kaTa Tn diadikaagia emAOYnG
NPOoWMIKOU HMOPEi va €nIAEyouv WE KPITAPIO TNV npoPavn

unepepnioToouvn N aioiodoéia.

AOYyw TOU OTI 01 OIaXEIPIOTEC Oev Pnopouv va diapoponoinoouv TO

avBpwnivo Toug KePaAaio, Teivouv va €ival nio ouvTnpnTikoi and OTI ol

IDI0KTATEG Ba nBeAav va eival 6Tav naipvouv anopdosiC nMou a@opouv

npoUnoAoylopoug KePalalakwv enevoUTewv Yia TIC €Talpeieg. 'ETol, ol

JIaXEIPIOTEC ioWG ano@acioouv va enmAéEouv «aiyoupa» projects, akoun
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kal 6Tav nio enikivduva projects @aivetal va €ival NepIooOTEPO ENWPEAN

anod TNV onTIKA ywvia TwV 1010KTNTWV.

Mapadoaiakd, ol 1I010KTATEG XPNOIJONOoIoUV «NakeTa KIvATpwv» (n.X. stock
options) yia va euBuypappioouv TIC anoQAcel Twv JIAXEIPIOTWV HE Ta
OIkd TouG oupgepovTd. Opwg, n unepepnmioToolvn Kal n aioiodofia
onuioupyoUv pia TAon oTouc OdlaxelpioTEC va a&loloyoUv kal va
avalapBavouv enikivduva projects kai €TOl va NETUXAIVOUV TNV

noAunoenTn subuypapuion.

O1 1DI0KTATEC, TEAIKG WMNOPEI va AMOKOPIOOUV PEYAAUTEPA OMEAN HE TNV
npooAnywn OIaxeIpIOTWV HE UNEPEUNIOTOOUVN Kal aiolodo&ia and To va
divouv emIinA£ov KivnTpa OTOUC OPBOAOYIKOUC OIAXEIPIOTEG WE OKOMO Vvda

aA\a&ouv Tov TPOMO HE TOV 0Moio Naipvouv anopAacelg.
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CAPITAL BUDGETING IN THE PRESENCE OF MANAGERIAL OVERCONFIDENCE
AND OPTIMISM
Twv Simon Gervais, J.B. Heaton ka1 Terrance Odean
Working paper, University of California at Davis
13 AuyouoTou 2000

2Konog Me£Bodocg
H xprion evoc anAou npounoAoyiopou | Mpoadiopiopoc Tou apioTou CupPoAaiou nou 6a

KEPAAQIaKWV ENeVOUCEWY, yia | auénosl Tnv a&ia TnG €Taipeiac Katd TO HEYIOTO
oUykpIOn TWV anopAacswv Twv | duvaTd, cuuPBIBAlovTac Ta GUPQPEPOVTA IOIOKTNTWV
dlaxeIpIoTWV ~ Mou  €mIOEIKVUOUV | Kal JIaxEIPIoTWV.

unepepnioToouvn kai aiolodofia, Me
EKEIVEC TV opBoAoyIkwv
OlaXEIPIOTWV.

AnoTeAeopara

> 01 opBoloyikoi BlaxeIpIOTEG anoPeUyouV enikivduva npoypapuaTa nou 6a pnopouoav
va au€noouv Tnv a&ia Tng Taipeiac.

> AvTiOeTa, 01 JIQXEIPIOTEC PE UMEPEPMIOTOOUVN UMNOTIHOUV TOV KivOUVO Kal €MIAEYOUV
npoypapuaTa nou pnopouv va au€noouv Tnv a&ia Tng eTaipeiac.

> H npdoAnwn voc dIaxeIpIoTr) ME UMEPEUMIOTOOUVN WMNOPEl va au€noel NeEPIooOTEPO
TNV a&ia Tng eTaipeiag and Tnv NpdoAnwn evoc opBoAoyikoU diaxelpioTn e Tnv idla n
eEAAPPWC PeyaAUTepn IkavoTNTa.
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OVERCONFIDENCE 1IN INVESTMENT DECISIONS - AN
EXPERIMENTAL APPROACH

(H unepepnioTooUvn OTIG ENEVOUTIKEG ANOPACEIG — Mia NEIpapaTikn NPooeyyion)

Dennis Dittrich, Werner Guth & Boris Maciejovsky,
Max-Planck-Institute for Research into Economic Systems,Jena, Germany,
(August, 2001)

O okonog autoU Tou apBpou €ival va avanTu&el eva Tunikd HOVTEAO Mou
Ba emTpEWel va €EETAOTEI O €va eAeyXOMEVO MEIPANATIKO nepPIBAAAov, av
Ol OUMMETEXOVTEC €MIOEIKVUOUV UMEPEPNIOTOOUVN OTNV ENEVOUTIKN TOUG
oupnepipopd. O1 anopacel TWV CUPHETEXOVTWY CUYKpivovTal pe 1) Tnv
apioTn enevouTIKn €niAoyn, 2) pia enevduTIK ano@aacn nou anooTPEPETAI
Tov Kivouvo Kkal 3) pia enevduTiki andgaacn nou ayand kal emdIwKEl TOV
kivOuvo. YIoBeTeiTal pia ouvTnenTiKn NPOCEyyIon WE TO va opileTal n
unepePnmioTooUVN WC N GCUCTNUATIKA Kal  €nigovn  anokAion Twv
anoPAacswv TwWv €nevOUTWV Kal anod TIC TPEIC NAPANAVW €eVAAAAKTIKEG
ENEVOUTIKEC ano@aocelC. Ta anoteAéoparta £dei€av OTI oxedov Ta dUo TpiTa
TWV CUUPETEXOVTWV €MIDEIKVUOUV UNEPEPMNIOTOGUVN OTNV ENEVOUTIKN TOUG
OUMNEPIPOPA, KE Mo MBavoug EKEIVOUC NMOU EMITUYXAVOUV TIG XAUNAOTEPEG
anodooelC,.
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OVERCONFIDENCE IN INVESTMENT DECISIONS — AN EXPERIMENTAL

APPROACH

Twv Dennis Dittrich, Werner Guth, Boris Maciejovsky
Max-Planck-Institute for Research into Economic Systems, Jena, Germany

AuyouoTog 2001
2KOoMno¢ Me£Bodocg

H avanTtuén evoc Tunikou
MOVTEAOU nou Ba emiTpenel
va €EeraoTtei 0 éva
EAEYXOPEVO NeIPAPaTIKo

Meipaga Me OUPNANPWON  EpwTNHAToAOyiwv kal  Auon
NPoBANUATWY ENEVOUTIKWV

anopdcewv. O  anoQAacelf TWV  OUMHETEXOVTWV
ouyYKpivovTal JE :

nepIBaiiov, eav ol | » TNV apioTn €NeVOUTIKNA EMIAOYR,

OUMETEXOVTEG . pia enevOuTIKl ano@acn Mou anooTPEPETAl ToV
EMIOEIKVUOUV KivOUvOo Kal

unepePNIoTooUvN otnv | ¢ Mia enevduTikn anogacn nou ayand kai enidIWKEl
€nevOUTIKN TOUG ToV Kivduvo.

oupnepipopa.

AnoTeAéopaTa

>xe00V Ta OUO TPITA TWV CUHPHETEXOVTWV EMIOEIKVUOUV UMNEPEUMNIOTOCUVN OTNV ENEVOUTIKNA
TOUG OUMnEPIPopd, ME Mo mBavolg €KEIVOUG MOU  EMITUYXAVOUV TIG XAMNAOTEPEG

anodooElC.
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OVERCONFIDENCE AND SPECULATIVE BUBBLES

(YnepepnioToouvn Kal KEpOOOKOMNIKEG «(POUTKEG»)

Jose Scheinkman & Wei Xiong

Working paper, Princeton University, (June 10, 2002)

TNV €pyacia auTn NPOTEIVETAI €va WOVTEAO €Wnopiag TiTAwv BaciopEvo
OTOUC NEPIOPIOPOUC TNG aKAAUNTNG NWANONG KAl Of  ETEPOYEVEIC
NeNOIBNOEIC NOU €ival anoTEAEONA TNG UNEPEPNIOTOOUVNG TWV ENEVOUTWV.
To PoOVvTEAO pMopei va dnUIOUPYNOEl I00PPOMNIEC MOU YEVIKA Taipialouv HE
QUTEC TIC napatnpnoeic. Emiong, ouvdeel Pe oanveld  OUYKEKPIPEVEC
NApapeETPOUC ONWE TO KOOTOG guvaAAaywv kal TNV nAnpo@opnaon, HE Tn
OUMNEPIPOPA TWV TIMWV O 100pponia. AUTO TO TEAEUTAIO, EMITPENEl TNV
avixveuon Twv £mOpPACEWV TNC POPOAOYNONC TWV OUVAANAYWV Kal TNnG

NANPO@OPNONG OTIG TIMEG KAl OTOV OYKO GUVAAAGYWV.

MIAOVTAG YEVIKOTEPA, TO HOVTEANO MAPEXEI €va €UEAIKTO MAAIOIO PEAETNC
TV KEPDOOKOMIKWY CUVAAAAywv Mou Hnopei va xpnoigonoinBei yia tnv
availuon Twv npoBANUATWY TNC TIHOAOYNONG TITAWY, ONWC yia napadeiyua
N unepBoAikn METABANTIKOTNTA KAl O WEYAAOC OYKOC OUVAAAQywvV nou

napatnpouUvTal o€ NOAAEC ayopEC TITAWV.

H napoucia Twv neEPIOPIOPWY TNG AKAAUNTNG NWANONG €ival onuavTikn
oTnv avaiuon autn, yiaTi egnodilel Toug arbitrageurs va e€alsiyouv TIC

«POUOKeC» Kal napexel eva dikaiwpa (option) oTov KATOXO Tou TiTAOU va
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eENW@eAnBel and Tnv unepTignon Tou. MpOOPATEC EUNEIPIKEG HEAETEG
€dei&av OTI npaypaTonoindnke NEPIOPICPEVN AKAAUNTN NWANCN HETOXWV
«internet» ol onoieg KATEOTNOAV ANAYOPEUTIKA AKPIBEC. 2TO OUYKEKPIYEVO

MOVTEAO N akaAunTn nwAnon 0ev ENITPENETAL.

MeAeTdTal pia ayopd Pe €va HOVO TITAO MPE KivOUVO, HE MEPIOPIOHEVN
Npoo@opd kdl MNOoAAOUC OUBETEPOUC OTOV KivOUVO €nevOUTEC, Ot €va
HOVTEAO OUVEXOUC XPOVOU HE aneplopioTo opilovra. To TPEXOV WEPIOHA
ToUu TiTAOU, €ival pia «BopuBwdnc» napatnpnon HIac OepeAimwdoug
ueTaBANTAC kal  kaBopilel Ta peANOVTIKG pepiopaTta. EKTOC TWv
HEPIOUATWY, OUO aAAa oUvoAa nAnpogopiwv gival dlaBeaiya kabe oTiyun.
O1 nAnpo@opiec €ival d1abeaIuec oe OAOUC TOUG ENEVOUTECG O1 OMOoiol OPWG
xwpilovtal o€ dU0 opAadeC, n KABe pia and TIC OMNOIEC EXEl PEYAAUTEPN
EUNIOTOOUVN O £€va anod Ta dUo cUvoAa MANPOPOpPI®V. Zav AnoTEAEOUQ,
Kata Tnv npoBAEwn Twv HEANOVTIKQWV HEPICHATWY, KABE opada pixvel
OIaPOpPETIKO BAPOC 0 auTA Ta oUvoAa, kataAnyovrag o€ dlaPOPETIKA
anoteAéopaTa. Mapoho nou n kabe opdda yvwpilel kaTa noco n NPORAEYn
NG dla@epel and Tnv npoBAewn TNG AAANG opadag, neplopicHOi
OUUNEPIPOPAC TOUC odnyouv OTO VA OUPPWVACOOUV OTI MNpéEnel va
dlapwvnoouv. Kabwg ol nAnpogopieg peouv, ol npoBAEWels Twv duo
opadwv napouaialouv diakupavon, Kai n ogada nou Kanoia GTIyUr MNOPEI
va €ival OxeTIKA nio aiold0o&n, Ynopei JEANOVTIKA va ePQavileTal OXeTIKA
AlyoTepo aio1600&n and Tnv AailAn opada. AuTn n evaAlayn OTIC OXETIKEC

YVWWUEG €ival nou npokaAei TIC ouvaAlAayEc.

‘Otav anogaaifouv Tnv a&ia evog TiTAou, ol enevOuTEC AauBavouv unown
TNV YVWUN Toug yia Tnv a&ia Tou BepeAindoug peyeBoug kabwg eniong Kai
TO YEYOVOC OTI 0 KATOXOC TOU TITAOU €XEl TO JIKAIWKA Vva TOV MOUANOCEI
MEAAOVTIKA OTOUG €NeVOUTEG TNG AAANG opdadag. To dikaiwpa auTd Pnopei
va aoknBei and Tov TPEXOVTA KATOXO TOU TITAOU OnoTedNMNOTE, KAl O VEOC
KATOXOC anokTd We Tn oe€ipd Tou TO idlI0 akpIBwg dikaiwya. Auta Ta
XapakTNPIOTIKG KaBioToUv To OIKaiwpa autd «apePIKAviko» Kdal Tou

npoodidouv pia enavaiapBavopevn doun.
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Y€ OUVONKEC 100pponiac, 0 €EKAOTOTE KATOXOC TOU TITAOU WMOpPEi va Tov
NMOUANCElI 0€ KAMOIO PEAOC TNG AAANG opadag, OTav n yvwun Tou PEAOUG
auTou yia Tnv aia Tou BepeAiwdouc peyebouc, Eenepva Tn dIKA ToUu KATA
€va «Kpiolgo» noco. Kahoupe autn Tn diagopd «Kpiolgo onueio». ‘OTav
Ogv unapyxouv kO6OTN ouvalAaywyv, anodeikvUETAl OTI TO «KPIiOIMO ONUEIo»
gival yndev. H apiotn enidoyn €ival n NWANON Tou TiTAOU, QUECWC HOAIG N
afiohoynon Twv OepeAiwdwv peyebwv and Tov KATOXO TOU TITAOU,
dlaoTaupwBei pe Tnv avtiotoixn a&oAoynon Tou MEAOUG TNG AAANG

opadac. AuTto kaTtaAnyel o€ pia pavia cuvaAlaywv.

AnodeikvueTal OTI O0Tav pia ouvaAiayn Aauppavel Xxwpda, o ayopacTng EXEl
TNV uwnAoTepn aloAdynon METAEU OAwV TwV €nevOUTWV Kal, AOYyw Tou
JIKaIWPATOG enavanwAnong, n TIMA nou TeAIKA nAnpwvel &enepva Tnv
afloAdynon Twv BepeAiwdwv peyebwv. O NwANTAC KABE Popd NANPwVEl
TIMEG nou Eenepvouv Tnv dIKN Tou a&loAoynon MEAAOVTIKWV HEPICHATWY,
ylaTti moTevel 0TI oTo PEANov Ba Bpel ayopaoTn npobupo va NANPwoEl
akoun neplioooTepa. AuTrh n diagopd avapeoa oTnv TIYN ouvaAlaync Kai
oTnVv uwnAoTepn a&ioAoynon BepeAiwdwv peyebBwyv, Pnopei noAU Aoyika va
ovopaoTel «pouoka». To PéEyeboc auTnC TNG «poUokac» au&aveTal Pe TO
BaBuo TNG unepeunIoTOooUVNG TOU JIAXEIPIOTA Kal TN HETABANTIKOTNTA TWV
BepeNlwdwy peyeBwvV Tou TITAOU, yIaTi kKaBwG AUTEC Ol NAPAMETPOI

au&avovTal, ol NENOIBNOEIG YivovTal NEPICCOTEPO ETEPOYEVEIG.

H «@oUoka» oTn MEAETN auTh YevviETal and TIC NPOOodOKieG Twv
ENEVOUTWV YIA EKPETAAAEUON TOU MAEOVEKTAHATOC TWV HEANOVTIKWV AaBwv
aMwv enevduTwv. e avTiBeon HE TIC OPOOAOYIKEC «(POUOKEC», Ol
«(OUOKEG» TOU HOVTEAOU auTou Oev €ival anapaitnTo va €ivai
KEKPNKTIKEC». KaTd ouvénela, PHETABANTEG ONWG Ol TIHEC TWV TITAWV Kal N
al\ayn Twv TIHWV auTwV, KMNOPEI va €Xouv OTABEPEC KATAVOUEG. Evw To
HOVTEAO €XEl €vav anepiopioTo opilovTa, N «PoUuoKa» HPMOpPEl va undapxel
akopa kar yia éva TiTAo e nenepacpevn AREn, npdypa nou dev eival
duvaTo OTIC opOOAOYIKEG «POUOKEG». EmNAéov, n «@pouoka» €0w WMOPEI

va napayel npoBAEYIPEG anodOoElC.
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‘'Otav  undpyouv KOOTN OuvaAAaywv, TO <«KPiOIJO oOnueio» au&avel
HOvOoTOVIKG HE TO KOOTOG. 'ETOI, n  ouxvoTnTa ouvaAlaywv, n
METABANTIKOTNTA TNC TIUNG Tou TiTAOU kal n a&ia Tou OIKAIWUATOC,
MelwvovTal. AuTO To anoTeEAegpa €ival noAU onuavTikd yia Tn ouxvoTnTa
ouvaAAaywv 0Tav To KOOTOC €ival PIKpO. e UNdevIKO KOOTOC, Mia au&non
TV oUVaA\aywv €xEl Jia anepiopioTn €Nidpacn OTO «KPioIo onueio» Kal
oTn ouxvoTnTa ouvaliaywv. ‘Ouwc, n enidpacn oTnv HETABANTIKOTNTA
TWV TIMWV Kal 0To PEYEBOG TNG «@oUaKac» €ival no ouykpatnuevn. '0co
au&avel To KOOTOC ouvaAAaywv, n avodog Tou «KpioIJou onueiou» au&avel
Ta kEPON TOU KATOXOU Tou TiTAOU anod kabe ouvaAiayn, avtioTabuifovTrag
TN peimnon TnG afiac Tou dIKAI®PATOC £NAVAN®ANCNC Nou NPokaAsiTal ano

TN HEIWON TNG OUXVOTNTAG GUVAAAQywV.

H avaluon autl unootnpilel OTI €vac @OPOC €ni TwV OUVAAAaywV
(npaewv) onw¢ autdg nou npoTdbnke and Tov Tobin (1978), 6a
hMnopoUOE va MEIWOEI OUCIAOTIKA TO HEYEBOC TwV KEPDOOKOMIKWY
ouvaAAaywv O€ ayopeCc ME MPIKPA KOOTN ouvallaywv, Onwc e€ival yia
napadelypda ol ayopeg ouvallaypatoc. ‘Opwg, npoBAEneTal 0TI 0 POPOC
auToc Ba €xel pia neplopioyévn €nidpacn oTo PEYEBOC TNG «PouoKac» N
oTn METABANTIKOTNTA TWV TIHWV. MapoAo nou eival dUOKOAO va eKTIMNOEI
N akpIBNC apiBunTikn €nidpacn €voc @POPoOU €ni TwV CuvaAlaywv,
NapeXeTal pia ekTignon n onoia npoBAEnel 0TI €vag Gopog navw ano 1%
npokaAei pia peiwon nepinou 10% oTo PEYEBOG TNC «(POUOKAC» 1 OTNV

unepPOAIKN HETABANTIKOTNTA TWV TIHWV.

H Unap&én Tou «ouoTtaTtikoU» Tou dikaiwpaTog (option) oTnv TIPR Tou
TiTAOU, Onuioupyei duvnTiKEG napafldosl Tou VOPOU TNG Miag TIMAG.
AnodeikvueTal 0TI N «QOUCKa» WNopei va KAvel TNV TIPN HIag BuyaTpikng
va &enepaoel TNV TIUN TNG KNTPIKNG €TalpEiag. To OKENTIKO €ival OTI €av
hia eTaipeia €xel OUO BuyaTpikeC pe BepeAiwdn PeyEBN nou oxeTiCovTal
apvnTika PeTa&u Toug, dev Ba unapxouv dlIapopES OTIG YVWHEG Kal £Tal Ba

anoucidlel To «OouoTaTIKO» Tou OIKAIWKATOC OTnV a&ia TnG MNTPIKAG
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eTaipeiac, aAAG mBavov va unapyxouv ONPAVTIKEC OIAMOPEC OTIC YVWHEC

OXETIKA ME TNV a&ia Twv BuyaTpikwv.

H napoucia Tn¢ unepepnmiotoolvnG, KabioTd KepOOPOPA YIA TOUC
OIAXEIPIOTEG TNV EKPETAAAEUON CUANOYIKWV ENIXEIPNHATIKWV OTPATNYIKWV
nou Oev 6a pnopouocav va Xpnoigonoinbouv O€ €va NEPIOCTOTEPO
opBoloyikd KOOMO. XTNV €pyacia auTn yivetal pia npoondabeia €Enynong
TNG XPNONG CUANOYIKWV EMIXEIPNKATIKWV OTPATNYIKWY, ONw n TIHOAOYNnon
OE TIUN MIKPOTEPN and TNG ayopdg TwV EI0AYWYIKWV NPOCPOPWYV TwWV
HETOXWV TWV ETAIPEI®V PE OdnuOOIa gyypa®n n TNG aAlAayng ovopaToc.
YnooTtnpileTal 0TI AOyw TOU OTI QUTEC Ol OTPATNYIKEC 0dnyouv o€ au&non
TNG KAAUWNC Tou B£uaToc and avaAuTeC Kal au&énon TnG NpoooxXnc Twv
MEOWV Padikng evnuepwong, eival duvatov va odnynoouv o€ pia augnon
NG akpiBelac Twv NANPOQPOPIMV MOU EUNEPIEXOVTAlI O AAAG «OnpaTa»
EKTOC TWV HEPIOPATWY. AuTh N av&énon, onwg Adn avagepOnke, UNopei va
au&noel Tnv dlagopa oTIG NENOIBNOEIC TWV ENEVOUTWYV Kal va odnynoel o€
heyaAUTepn a&ia Tou dIKAIWPATOC €navanwAnong kal o yeyaiuTtepn a&ia

TNG TIHMAG TNG HETOXNG.
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OVERCONFIDENCE AND SRECULATIVE BUBBLES
Twv Jose Scheinkman ka1 Wei Xiong
Working paper, Princeton University

10 Iouviou 2002

2KONog

H €gnynon ™G
OUMMEPIPOPAG TWV ayopaiwv
TIHWV KAl Tou  OYKou
ouvaANaywv TwV HETOXWV
TV ETAIPEIWV TOU

dladukTiou yia Tnv nepiodo
1998 — 2000. Or1 TIHEC TOUG
nTav unepBoAika UWNAEG Kal
unepBoAIKG €UPETABANTEG, N
aia Twv PNTPIKWV ETAIPEIWV
nTav  MIKPOTEPN anod  TIG
OUMMETOXEC  TOUG oTn
BuyaTpiky €Taipeia kai o
OYKOG ouvalAaywv
unepBOAIKOG O€ OXEON ME MIo
NapadooIakeS ETAIPEIEC,

MeBodoAoyia

MeAeTaTal pia ayopd HE €va POVo TITAO HE KivOuvo, ME
MEPIOPIOPOUC  AKAAUNTNG NWANONG, ME MEPIOPIOUEVN
npoo@opd kal NoAAoUC OUDETEPOUG OTOV  Kivouvo
ENEVOUTEC, OE €vad HOVTEAO 100pPONIAC OUVEXOUC XPOVOU
HE anepiopioTo opidovTa. ITa nAaiola auTng TNG ayopdc, N
unepePnIoTooUvn NPoKaAei OIAPWVIEC TwV €NeEVOUTWV
OXETIKA WE TIC EKTIUNOEIC TOUG yia Ta Bgpehiwdn
OIKOVOUIKA HEYEDN, ONMIOUPYWVTAG «(POUCKEC». TO TPEXOV
MEpIOMA Tou TITAOU €ival pia «BopuBwdnc» napatnpnon
Hiag BepeNiwdoug HeTaBANTAG kal kabopilel Ta PEANOVTIKA
pepioparta. Ektoc and Ta pepiopara, dUo akoun ouUvolad
nAnpogopiwv gival diabBeciya oToug eNeEVOUTEC, O OMoiol
XWPIOPEVOI 0 OUO OPADdEC, KATAAyouv Ot OIAPOPETIKA
anoTteAéoparta yiati  pixvouv dla@oOpPeETIKO PBApo¢ oTa
napanavw oUVoAaQ.

AnoTeAéopaTa — Tupnspaouara

> '‘Otav pia ouvaAhayn AaupBdvel xwpd, o ayopaoTnc Xl TNV uwnAoTepn a&loAoynon
HETAEU OAWV TWV €nevOUTWV Kal AOyw Tou OIKAIWKATOC €navanwAnong, n TIPR mnou

TEAIKG NANPWVEl,

Eenepva TN afioAoynon Twv BepeAiwdwv  HeyEBwV.

'ETO!I

dNUIoOUPYOUVTal Ol «(POUTKEG.

> To peyeboc TN pouokac au&avel Pe To Babuo TG unepepunioTooUvnG Tou dIaxEIpIoTH
Kal TN METABANTIKOTNTA TwV BepeANiwdwV PeyeBwv Tou TITAOU, YIaTi KaBWC AuTEC ol
napapeTpol au&avovTal, ol NENOIBNOEIC YivovTal NEPIOTOTEPO ETEPOYEVEIG.

> 'Evac @opoc eni Twv ouvalhaywv (Npa&ewv) Onwc autoc nou npoTadnke anod Tov
Tobin (1978), 6a pnopoUos va PEIWOEI OUCIAOTIKA TO HEYEDOC TWV KEPOOOKOMIKWV
OUVaAaywVv O€ ayopeg ME MIKPA KOOTN ouvaAhaywv, OnwG M.X. Ol QayopEG
ouvaAAaypaToc, Opwe, NPoBAENETAl OTI O POPOC AUTOC Ba Xl NEPIOPIOUEVN €Nidpaon
OTO PEYEBOG TNG «POUCKAC» N 0TN METABANTIKOTNTA TWV TIHWV.

» H «@oUoka» pnopei va kaver Tnv TIPn piag BuyaTpikng va &enepdoel TNV TIUA TNG
MNTPIKNG €Talpeiac. 2 pia eTaipeia pe dUo n.X. BUYATPIKEG E ApVNTIKN OUCXETION TWV
Bepehlwdwv peyebwv, dev Ba undapxel dlagopda OTIG YVWHEG kal Ba anoucialel To
ouoTaTIKO TOoU OIKAIWKATOC OTNV a&ia TnG PNTPIKNG, aAAG, niBavov va undpyxouv
ONMAVTIKEG OIAPOPEC OXETIKA ME TNV aia Tng BuyaTpiknc.

> H napouaia Tng unepepnioToolvng, kabioTa KepdOPOPA Yia Toug BIAXEIPIOTEG, TNV
EKMETANMEUON GUAAOYIKWV EMIXEIPNHATIKWV OTPaTnyikwv nou dev 6a pnopoucav va
XpnoigonoinBouv os €va nepIooOTEPO 0pBOAOYIKO KOOMO, M.X. N TIMOAOYNOoN O TIUA
MIKPOTEPN TNG AYOPdAc, TWV EI0AYWYIKWOV NPOOPOPWY TWV HETOXWV TWV ETAIPEIWOV HE

onuoala eyypaen.
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INVESTOR PSYCHOLOGY AND SECURITY MARKET UNDER — AND
OVERREACTIONS

(Wuyohoyia enevduTr Kal UNo — Kai unepavTidpaon TWV ayopwv XPEoypapwy)

Kent Daniel, David Hirshleifer & Avanidhar Subrahmanyam
Journal of Finance, Vol. 53, No 6, pp. 1839-86, (October 12, 1998)

H epyaocia autn avanTtiooel pia Bswpia BAcIOPEVN OTNV UNEPEPMNIOTOOUVN
TWV ENEVOUTWV KAl OTIC AAAQYEC OTNV EUNIOTOCUVN, Ol OMOoIEC oPeilovTal
otnv AavBaopevn anodoon unepPOAIKAG onuaciac and nAeupac Twv
ENEVOUTWV OTN OUVEICQOPA TOUG OTA AMOTEAEOHATA Twv enevduoswv. H
Bewpia unooTnpilel OTI ol ENEVOUTEC Ba UNepavTIOPACOUV GTIC NPOCWIIKEG
nAnpo@opiec kal 6a unoavTidpdcouv OTIC ONUOCIEC NANPOPOpIEC. €
avTibeon pe TNV ouvneln oxeon BeTIkwv (APVNTIKWV) AUTOOUCXETIOEWV
Twv anodoocwv e unoavTidpaon (unepavTidpaaon) oTIC VEEG NANPOPOPIEC,
anodeIKVUETAl OTI BETIKEC AUTOOUOXETIOEIC TWV anodOoswv UNopei va eivai
anoTeEAeopa TNG ouvexoug unepavTidpaong. AuTO akohouBeital ano
pHakponpoBeoun O10pObwon. 'ETol, Bpaxuxpovieg BETIKEC AUTOCUOXETIOEIC

MMopei va €ival CUNPWVEG JE HAKPOXPOVIEG APVNTIKEG AUTOOUOXETIOEIG.

H Bewpia enionc npoopepel pia €€iynon yid To QAIVOPEVO TWV HECWV
avTIOPACEWV TWV TIHWV TWV HETOXWV CE €va dnPOCIO YEYOVOC, HE TNV idIa
EVOEIEN ONWG Ol PETA TO YEYOVOCG MAKPOXPOVIEG WN KAVOVIKEG anodOoElC.
AuTO TO (PAIVOPEVO, EXEI OUXVA €punveuBei oav unoavTidpaon TnG ayopac

OTO YeyovoG. AcixveTal OTI auTth n unoavTidpaon oOTIC OnNUOOIES
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nAnpogopie¢ Oev €ival ouTe avaykaia, ouTe Ikavr Oouvenkn vyia
npoBAewiudoTnTa TOOO nNOAU Baciopévn OTO Yeyovoc. Mia TETOIa
NpoBAeYINOTNTA, WNopei va npokAnBei and unoavTidpacn HOVo €av TO
YEYOVOC €EMIAEyETAl 0av anavtnon oTn Aavlaopevn TIMOAOYNoNn TNG
ayopdac. EvaAlakTika, n npoBAeyigoOTNTA WMOPEI va €UPAVIOTEI OTAV TO

dNMOCI0 YEYOVOG anoTeAei To Evauopa Jiag ouvexoUg ungpavTidpaong.

H Baoikn npoogyyion Tou BopUBou cuval\aywv OTIC AYOpPEC XPEOYPAPWY
{n.x. Grossman kai Stiglitz (1980), Shiller (1984), Kyle (1985), Glosten kai
Milgrom (1985), Black (1986), De Long, Shleifer, Summers kar Waldmann
(1990), kai Campbell kar Kyle (1993)} opilel 0TI unapxel diagoponoinon
OTIC TINEG NpoEPXOPEVN and anpoBAenTn cuvaAAakTIkn OpacTnpIOTNTA, N
onoia polalel aoUvdeTn pe a&onioteg nAnpogopiec. H napouoa
Npooeyyion oTnpileTal oTo OUANOYIOHO OTI HId CNUAvTIKN KaTnyopia
AdBwv Twv eNevOUTWV guvioTaTal oTNV NAPEPKNVEIA AUBEVTIKWV IBIWTIKWV
nAnpo@opiwv. 'ETol, To napov HovTEAO yevva AABn ouvallaywv Ta onoia
ouoxeTidovtar pe Ta Oepehiwdn  peyEdn. H  povtehonoinon  Twv
npoBANUATWV andogacng Twv NUIOPOBOAOYIKWY €NeVOUTWV  ENIBAAAEI
NePIOPIOPOUG OTIC KATAVOMEG Twv OuvaAlhaywv, ol onoieg Oev e€ival
EMQAveIC €av Ol KaTavopeg exouv eniBAnBei €Ewyevwg. AuTn n Ooun
Napéxel NPOBAEYEIC OXETIKA PE TN OUVAMIKN CUMMEPIPOPA TWV TIHWV TWV
TITAWV, N onoia €EapTdTal and TO OUYKEKPIYEVO OUVAYOMEVO YVWOTIKO
opaApa. Ta napdadsiyya, n unosumoTooUvn npokaAei auv&énon oTIC
nNUIopBoAoYIKEC OuvaAlayeg, n onoia ouoXeTiCeTal HE Ta Bepehiwdn
MEYEDN, aAAd eniong npokaAei av&non OTIG €UNEIPIKEC MPOBAEYEIC, Ol
onoieg €ival To avTioTpo®o ano OTI n euneipikn BiBAIoypagia cupnepaivel.
EidikdTepa, €av ol NANPOQOPNHUEVOlI  €NEVOUTEC  €MOEIKVUOUV
unogunioToouvn, Ba undpyxel avenapkng METABANTIKOTNTA OXETIKA HPE TO
opBoloyikd €ninedo, PHAKPOXPOVIA CUVEXEIA OTIC AnodOOEIC, KAl dpvnTIKN
OUOXETION METAEU TWV EMIAEKTIKWV YEYOVOTWV, ONWC N €navayopda kai ol
HETAYEVEOTEPEC TOU YEYOVOTOC anodooeic. duaikda, kanolog 6a pnopouoe

auBaipeTa va enikevTpwBei o€ 0nolodANOTE MNPOTUMNO GUOXETICOUEVOU
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BopuBou xpeialeTal yia va Taipla&el PneIpika napaTnpnueva avadpouika
npoTuna TiJwv. Mia TETola acknon Ba nTav anAd pia PeTovopacia Tou
npoBARuaToc kair oxl HWia Bswpia. Avt’ auTtoU e€eTaleTal €vac TUMOG MN
0pBoAoyIKOTNTAC CUPPWVOC ME KAAA TEKUNPIWHUEVEG WUXOAOYIKEG PONEC,
HE KUpla emdiwén va anodeiXTel OTI QUTEC Ol POMEG NPOKAAOUV APKETA anod

Ta avwpala npoTuna TIHWV MOU €XOUV KATAypagei OTNV  EPMEIPIKA

BiBAIoypagia.

Mia mBavn avTippnon oTa HOVTEAA TWV ATEAWG 0PBOAOYIKWV ENEVOUTWY
givar 0TI 0 nAoUTOC Mnopei va nepIEABEl and TOUC avoOnTouC OTOUC
opBoAoyIKOUG €NeVOUTEG, MEXPI O KABOPIOWOG TIHWV va nepAcel oTnv
Kupiapxia Twv opBoAoyIKWV €NEVOUTWV. 2TO NAPOV  HOVTEAO Ol
nAnpogopnueEvol €nevOUTEG MOU €MIBEIKVUOUV UNEPEUMIOTOOUVN, KaTa
HECO OpPO XAvouv XpnuaTtd. AuTO TO OUMNEPACHA €ival NApOHOoIo HE TO
KaBlEpWUEVO anoTeEAeaa OTI ol MANPoOPOPNUEVOI ENEVOUTEG DV NOPOUV
va enw@eAnbouv and ouvaAAayeC WE PN NANPOQOPNUEVOUG EMEVOUTEC,
EKTOC Kal av undapxel «00puBoc» fj «ook NPoa@opdac». ‘OPwG, N NPOCPATN
BiBAloypapia exel 0ei€el 0TI pakpoxpovia ol opBoAoyikoi enevouTeG dev Ba
unepioxuoouv. EAv o1 €nevOUTEC MOU AMNOOTPEPOVTAl TOV  KivOuvo
eMIGEIKVUOUV  UMEPEPNIOTOOUVN  OXETIKA HE ONUATA  AQUBEVTIKWV
NANPO@OPIWV, N UMEPEPNIOTOCUVN AUTH TOUC EMNITPENEI VA EKUETAANEUTOUV
Mo anoTEAEOHUATIKA TIC nNAnpogopiec. 'ETOI, Ta avapevoueva KEPON Twv
ENEVOUTWV HE UMNEPEUMIOTOOUVN MMOPEI va €ival peyaAUTepa anod ekeiva

TWV anoAuTa opBoAoYIKWV.

EmnAéov, Aoyw TnG anodoong unepBOAIKAG onNUaciac oTnv aTodIKr TOug
OUVEIOQOPA, €KEIVOI MOU  aMNOKTOUV  MAOUTO HECW  EMITUXNHEVWV
enevOUOEWV I0WG AnoKTROooUV PeyaAUTeEPn unepspnioTooUvn. AKOpa €va
1I01aiTEPO OPENOG TNG UNEPEPNMIOTOOUVNG €ival OTI PNOPEi va AsIToupynoel
oav pia dEoPEUON YIa JEYAAUTEPN €MIBETIKOTNTA OTIC ouvalAayéc. Epooov
autd udnopei va anoBappUvel TOV AVTAYWVIOHO TWV EVNHEPWHEVWV
eNevOUTWYV, auToi nou Xapaktnpiovralr and UNEPEUNIOTOOUVN 10WC

ENITUXOUV UYNAOTEPEG anodOaoElG.
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Mpoo@aTec €peuvec unooTnpifouv OTI N PBACIOYEV OTO  YEYOVOC
npoBAewIuOTNTA TWV anodocswv Olapoponoleital METAEU TWV HPETOXWV.
AvapéveTtar OTI Ta anoTeAéopaTta TnG UnepePnioToouvne Oa eivar nio
EvTova oTa AlYOTEPO PEUOTA XPEOYpaAPa kal TiThoug. Eav unoBegoupe OTI
OMNOI Ol €nNeVOUTEC anooTPEPOVTAl ToV KivOUVO Kal OTI Ol TIHEC Oev €ival
1I01aiTEpa anokaAunTIkEG, €av ol opBoAoyikoi arbitrageurs avTigeTwniCouv
npokabopiopéva KOOTN NANPOPOPNONC OXETIKA HE MIa METOXN, TOTE
MEYAAEC PETOXEC ME peuoTOTNTa Oa Teivouv va €ival TIHOAOYNUEVEC MIO
opBoloyikd anod OTI PIKPEG PETOXEC YIATI €ival EUKOAOTEPO va KAAugpBei To
NPoKaBOPIOHEVO KOOTOG EPEUVACG OE PEYAAEG ETOXEG ME PEUOTOTNTA. AUTO
OUVENAyYeTal HPEYAAUTEPEC AVEMAPKEIEC VI MIKPEC WETOXEC an’ OTI yid
MEYAAEG METOXEC Kal yia AlyOTEPO PEUOCTA Xpedypaga kai TiTAoug an’ OTl
yla METOXEC. EmnpooBeéTwe, e@ooov TO HoOvTEAO PBacileTar oTnv
UNEPEPNIOTOOUVN 0  IDIWTIKEG nAnpoQopiec, npoBAEnel  OTI N
NPoBAeWIHOTNTA TWV anodooswv Ba €ival IoXUPOTEPN OE ETAIPEIEC PE TIG
HEYAAUTEPEC AOUMMETPIEC OTNV nNAnpopopnon. AuTO €nionG UMOVOEI
MEYAAUTEPEC avendpKeIEG OTIC TIMEC TwV HETOXWV TWV HIKPOTEPWV

ETAIPIOV.

MNapapevel avoikTO TO €pWTNMA €AV Ol ENEVOUTEG WE €umioTOOUVN OTO
napov HOVTEAO PnopoUV va TAUTIOTOUV HE I CUYKEKPIYEVN KATnyopia
ENEVOUTWV ONWG €ival Ta 10pupaTta, aAAol enayyeAparieq enevOuoewy,
MIKpOi aToMIKOi €nevOUTEC 1 OAd Ta napandvw. AKOMA Kal Ol MIKpOi
aTOMIKOI €NEVOUTEC 01 onoiol BewpnTikA €XOuv AIlYOTEPEG NANPOPOPIEC
punopei  va emdeikvUouv unepepgnioToolvn. O pn  NANPOQOPNHEVOI
€NevOUTEG TOU HovTeAou Ba pnopouaoav va epunveuBolv oav eneVOUTEG HE

avTIBeTIKA oTPaATNyIKN (€iTe NpoKeITal yia 1dpUKATA EITE YIA 1OIWTEC).
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2Konog

Mia oEIpd EUNEIPIKWY HEAETWV TWV AYOPWV
XPEOYPAPWV TIC TEAEUTAIEG TPEIC OEKAETIEC,
EXEl napoucidoel  nANGoCc  OToIXEiwV  Kal
unodelyuaTwv Ta onoia dev eEnyouvTal EUKOAA
HE Ta opBoAoyika HOovTEAA TIMOAOYNONG TITAWV.
Kanoiec and auTég TIC JEAETEG KATAARYOUV OTO
oupdnépaopa OTI N ayopd unoavTidpd OTIg
NANPOPOPIEC, EVW) avTifeTa, aMEC
anodeikvUouv OTI unepavTidpd. Zkonodg TNng
napoloag MeAETNG eival n avanTugn &evog
HOVTEAOU nou Ba  evowpaTwosl  Ta
avTikpououeva oToixeia kal 6a npoPAEwel noTe
n unep - n n unoavtidpaon 8a ouppsi.

Mepiypappa povrelou
MpoTeiveTal pia Bswpia TNC und kai

UnNEPAvTIOPaong TV ayopwv
XPEOYPAPWV, Baoiopevn otnv
UNEPEPNIOTOOUVN TWV ENEVOUTWV OTNV
akpiBela  TWV  MPOCWMIKWY  TOUG

nAnpoopiwv kKal  oTn  Aaveaouévn
anodoon unepPoAIKNG onuaciac anod
NAEUPAG TOUG, OTN OUVEIOPOPA TOUG
OTa AnoTEAEOPATA TWV €NevOUCEwY. H
Bewpia unoaTnpilel OTI ol ENEVOUTEC Ba
UNEPAvTIOPAoOUV  OTIC  MPOCWIKEG
nAnpogopiec kal B8a unoavTidpdoouv
OTIC ONUOGCIEC MANPOPOPIEG.

AnoTeAéouaTa — Tuunspaouara

> H unepepyniotoolvn ouvendyeralr OTI O£ avTiBeon HE Tn ouvnAOn oxEon OeTIKWV
(apvNnTIKWV) AUTOCUOYXETIOEWV TwV anodocewv e unoavTidpaon (unepavTidpaon)
OTIC VEEC NANPOPOPIEC, OI BETIKEC AUTOOUCXETIOEIC TWV aAnodOCEWY WMOpEi va eival
anoTEAEONA TNG OUVEXOUC unepavTidpaonc. AuTo akoAouBeiTal and pakponpoBeoun
d10pBwaon. 'ETol, BpaxuxpoVvIEC BETIKEC AUTOOUCXETIOEIC MNOPEi va €ival CUPQPWVES e

HAaKPOXPOVIEG apVNTIKEC AUTOOUCXETIOEIC.

> H unepepnioToolvn ouvenayetal eniong unepBoAikn HETABANTIKOTNTA TIHWV Kal 6Tav
ol Npa&eig Twv OJlaxeIpPIoTWV OXETICovTal He AavBaopevn TIHOAOYNGN HETOXWV,
OuUVENAyeTal NPoBAEWINOTNTA anodooewv BACIOUEVN OTO ONUOCIO YEYOVOC.

> H AavbBaopévn anodoon unepPOAIKNG onUaciac and NAEUPAC TwV ENEVOUTWV OTN

OUVEIOPOPA TOUC OTA anoTeAéopaTa Twv  €nevOUOEWV,

NPOCHETEl  BETIKEG

BpaxuxpOVIEG QUTOOUGCXETIOEIC, MOAU MIKPEC BPAXUXPOVIEC DIAKUUAVOEIG KEPOWY, AAAG
apvnTIKr OUOXETION METAEU TwV MEAAOVTIKWV Kal TWV NApeABOUCWwV AOYIOTIKWV Kal

XPNHATIOTNPIAKWY arnodO0EwV.
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NMEPIAHWH - ZYMNEPAZMATA

5 H napadooiaky XpnuaTOOIKOVOUIKA UMoaTnpilel OTI OI ano®Aceic
Aappavovralr opBoAoyika, pe Baoikn €nidiwén Tn MeyioTOnoinon Tng
XpnoigoTnTac. AvtiBeta, n vwoTtiky WuyxoAoyia Bewpei 0TI n
diadikaoia S1auopPwWoNG anoPAacewV UMOKEITAl OE APKETEC YVWOTIKEC
nNAAveg, ol onoiec pnopouv va opadonoinfolv o€ dUO KATNYOPIEC, O€
EKEIVEC MOU MPOKUMNTOUV HECW TNG «EUPNTIKNG» HEBOOOU Kal EKEIVEC

Nnou npokaAouvTal and Tnv uIoBETNON «d1IavonTIKWV KAAOUMNIWV>».

H eupnTikn PEBODOG avAPEPETAl O EKEIVEC TIC EMNEIPIKEG MEBODOUG
Mou xpnoigonoliouvral oTn ANWn ano@Aaocwv, PHEOA o€ OUVOETA Kal
aBéBaia nepiBaldovta. Aev npokeiTal TOoo yia Mia  diadikaoia
auoTnpa opBoAoyIKr), OMOU OUYKEVTPWVOVTAl OAEGC Ol OXETIKEC
nAnpo@opiec kal a&loAoyoUvTal avTIKEIMEVIKA, aAAG PaAov  vyia
xpnoigonoinon diavonTikwv oUVTOPwv OpOPwv  OTnV ene€epyaoia
auTwVv TwV NAnpo@opiwv. Tunika napadeiypaTta diavonTikwy nAavwv

anoTeholv:
e H avTInpoowneuTIKOTNTA
e H unepepunioToouvn
e H «aykupopoAnon»
e H nAdavn Tou Tloyadopou

e H pepoAnwia Aoyw d1aBeaiyoTnTaC.
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H 0eUTepn katnyopia nAavwv nou pnopoUv va enidpdoouv oTn
diadikacia AqWng ano@accwyv, €xouv kataAnAa opadonoinBei und Tn
oKENN TNG Bswpiac Twv npoodokiwv. H Bewpia auTr npoTeivel €va
nepIypagiko NAqiclo yia Tov TpONo Pe Tov onoio Ta atoua Aappavouv
ano@acel¢ kATw and ouvenkeg kivoUvou kal apeBaidTnTag kai
EVOWHATWVEI £va NAOUGCIOTEPO CUMNEPIPOPIKO MAAIOI0 and eKEIVO TNG
Bewpiac TNC UNOKEIYEVIKNC AVAUEVOHUEVNC XPNOIMOTNTAC, MOU AMOTEAEI
TN BAcn noA®V OIKOVOUIKWY HOVTEAwWV. [eplypa®el  MOAAEG
KaTaoTAoEIC TOu HualoU o1 OMnoieC avapeveTal va aoknoouv enidpaon
oTn Aqwn anopacswv. O1 ¢évvoleg KAeldld TnGg Bewpiag

nepIAauBavouv:

e AnooTpo®n yia TIG ANWAEIEC

AnooTpo®n yia Tn HeTAvola

AiavonTikn AoyIoTIKA

AuTOENEYXOC

Eival koivdo xapaktnpioTikd TnG avBpwnivng Unapéng 1o OTI OUVEXWG
HaBaivoupe yia TIC IKAVOTNTEC PAC NAPATNPWVTAC TIC OUVEMEIEC TWV
npa&ewv pac. O1 nepioodTEPOl AvBPWNOI TEIVOUV va UNEPEKTIMOUV TO
BaBud oTov onoio ol idlol cUPPBAAOUV OTIG EMITUXIEG TOUG. TEivouv va

eNIGEIKVUOUV UNEPEUNIOTOTUVN.

To eninedo unepepnioTooUVNG TOU €NevOUTH KaABOPIZETAl EVOOYEVWG
Kal aAl\adel duvapika MPE TIC EMITUXIEC Kal TIG AMOTUXIEC TOU. TN
OIGpKEId TOU AVAPEVOUEVOU KUKAOU TNnG (wnC Tou, TO MEYAAUTEPO
NOCOOTO UMEPEUMNIOTOOUVNG NAPATNPEITAl VWPIC OTNV KapiEépa Tou.
MeTa and auTtd To NPwTO OTADIO, TEivEl va avanTUooEl NPOOJEUTIKA
HIa nio peaAioTikn a&loAdynon Twv IKAVOTATWV Tou. AOYw Tou OTI
MECW TNG emITUXiag ol €nevOUTEC aAMOKTOUV UNEPEUNIoTooUvn, Ol
ENITUXNMEVOI €NEVOUTEC, av Kal Ol anapaiTnTa ol nio €MITUXNUEVOI,

eMIOEIKVUOUV  TOV  HEYaAUTEpO Babud unepepnmioTooUVNG.  Zav
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anoTeAEOPa TNG €NITUXiAC TOUC, Ol €NevOUTEC aAuToi €ivalr nAouaiol.
MapoAo nou n unepepnioToouvn 0ev 0dnyei o€ PeyaAuTepa kEPON, Ta

HEYaAUTEPA KEPDN NPAyUaTI 0dnyouv OTNV UNEPEUNICTOOUVN.

AOyw TOU NAOUTOU TOUGC Ol €MEVOUTEC ME UMNEPEPMIOTOOUVN OEV
dIaTpEXOUV apeco kivduvo va Bpebouv ekTOG TNG ayopdc. Me To
NEpacpa Tou Xpovou 6a xaocouv TOOO TUNAKA Tou MAOUTOU Toug 000
Kal TNV UnepepgnioToolvn TOouG. Mepikoi i0w¢ kal va nayouv va
ouvaAAacoovTal. ‘OPwg, G ayopeG ONOU AMEIPOl ENEVOUTEG GUVEXWG
EI0€pYOVTal Kal naAaioi €nevOUTEC anoxwpouv, 6a undpyouv navra
enevOUTEC ME unepepnioToouvn. EmnAéov, auTtoi o1 enevduTeg Oa
TEIVOUV va €AEyXouv TOV MAOUTO MEPIOCOTEPO AMO EKEIVOUC HE
MIKPOTEPO BaBuO unepepunioToouvnG. MNa To AOyo auTd, ol ENEVOUTEG
HE UMEPEPNIOTOOUVN pnopoUV va nai§ouv €va noAU onuavriko poAo

OTIG XPNHATOOIKOVOMIKEG AYOPEG HaKpoxpovia.

H unepepnmoToolvn odnyei e uynAoTepa €nineda ouvalhaywv aiAa
0€ XapnAOTeEpn avapevopevn xpnoinotnta. O Aoyikoi €nevOUTEC
ouval\acoovTal WOVO €av Ta avapevopeva kepdn Eenepvolv Ta
kKOOTN ouvalaywv. O1 enevdUTEC Nou eNIGEIKVUOUV UNEPEPNIGTOCUVN
UNEPEKTIHOUV TNV AKPIBEIa TwV NANPOPOPINV TOUC KAl KATA GUVENEIQ
Ta avapevopeva kEpdN Twv ouvailhaywv. Mnopei va ouval\aooovTal
akoun kai oTav Ta MpayuaTtika avapgevopeva kabapd kePOn e€ival

apvnTika.

O1 avdpeg eMdEIKVUOUV PEYAAUTEPO BaBuo unepepnioTOOUVNG Ao OTI
ol yuvaikec. O1 davdpeCc npaypaTtonoloUv HeyaAUTEPO apiBuo
ouval\aywv anod OTI Ol YUVAIKEG Kal ol anodOoelC TwV enevOUCEWY
TOUC nNANTTOVTAl MEPICOOTEPO and Tov  UnepPOAIkO  apiBuo

ouvaAAaywv ano OTI Ol avTioTOIXEG anodOTEIC TWV YUVAIKWV.

O1 yuvaikec kpaToUv AlyOTEpPO €nioPaAeic BEgeic and OTI oI AvOpeC.

Evw, OXeTIKG PE Tn OUVOAIKN ayopd, TOOO Ol AvOpeC OCO Kal Ol
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yuvaikeg €nmdIwKouv va dIaTnPouV XapTOPUAAKIA PE HETOXEG HIKPWV
ETAIPEIOV WE UWPNAA BATA, Ol YUVAIKEG TO KAVOUV AUTO O€ PIKPOTEPO
BaBuo. Tooo o1 avdpec 00O Kdl Ol YUVAIKEG NpayhaTonolouv
NapOpoIeG akabaploTeg kal kabapec anodooelg, OPWE ol avOpeg TO
KAVOUV auTO ME TO va €nevoUOUV O HIKPOTEPEG HETOXEC ME

uUYNAOTEPO KivOuvo ayopdc.

Katrd péoo 0Opo, Ta afloypapa nou ayopalouv ol ENEVOUTEC
napoucialouv XeIpOTEPEC anodOOeIC and autd nou nwAouv. AuTd
oupBaivel akopn kal 0Tav ol ouvaAAayEg v UNOKIVOUVTAl EUPAVWG
and avaykn yia peucToTNTd, nNwANon yia kaAuyn dnuIov ano
popoloyia, avadiapBpwaon XapTopuAakiou 1 Kivnon npog Xpeoypaga
XapnAoTepou KivoUvou.

H ouyxvotnTa cuvaAAaywv nailel onuavTikd polo. Ta xpedypa®a nou
ayopdalouv ol €nevOUTEG Nou npayuaTtonoloUv ouxva ouvaAAayeg,
EXOUV XauNAOTEPEG anodooelc and ekeiva Nou NwAouv, O PIKPOTEPO
NOCOOTO an0 €KeiveG Twv €nevOUTWV Mou ouvalAdooovTal e

HIKpOTEPN OUXVOTNTA.

O1 PeTd TIC ouvallayec anodOCEIC TWV HETOXWV MOU Ol €NEVOUTEC
ayopdalouv €ival XaunAOTEPEC ano €KEIVEC nou nwAouv. AUTO
anodelkvUETAl EUNEIPIKA OTI oQeiAeTal 0 AAvOAOHEVEG €MIAOYEG
ayopdc 1 NwANoNG xpeoypapwyv, TOOO WG NPOC To nold KABe gopa
npenel va eival autd, 600 Kal w¢ npoc To XpOVo GTOV OMnoio NPENEl va
yivouv ol avTioToixeG ayopanwAnoiec. Me aAl\a Adyia, opeileTal o€
AavOaopevn ENIAEKTIKOTNTA XPEOYPAPWV 1 AavOAOPEVO TUYXPOVIGHO

HE TNV ayopd n kai Ta duo.

O1 enevOUTEC dIAPEPOUV WG MPOC TNV TACNn Toug va ayopalouv
XPEOYPAPA NOU OTO NAPEABOV £XOUV NAPOUCIATEI UPNAEC N XAMNAEC
anodooeig pe diapkeia ( «winners» kal  «losers»). AuTtoi nou

ayopdalouv NponyoUHEVOUG «winners» MIOTEUOUV NWC TA XPeoOypada
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akoAouBouv «TACEIC», €vw auToi nou ayopdlouv nPonyouHEVOUG

«losers» nioTeUOUV NWG N KATAoTACN APYA ) YPHRYOoPa avTIOTPEPETA.

H unepepnmiotoolvn kai n aiociodo&ia Twv OlaXEIPIOTWV MMOPEI
npayuatika va au&nosr Tnv a&ia Tng ertaipsiac. O1 opBoloyikoi
OIaXEIPIOTEG NOU AMNOOTPEPOVTAl TOV KivOuvo, TEiVOUV va npoTidouv
AlyOTEpPO enikivduva npoypdpparta. ‘ETol, €kTOC and Tnv nepinTwon
MoU Ta KivnTpAd TOUC CUUMINTOUV PE QUTA TWV IOIOKTNTWV, APRVOuV
oTnV akpn enikivdouva npoypduuata nou 6a pnopoloav va au&rnoouv
Tnv a&ia Tng eTaipeiac. O1 JIAXEIPIOTEG e UNEPEUNIOTOOUVN EMIAEYOUV
NPOypAUUATA nio enikivdbuva yiaTi UnoTIHoUV Tov KivOUVO auThG TNng
enidoyng. Eival €Tol eukoAdTEPO Kal AlyoTepo danavnpd va enivoouv
OUPBOAaIa nou €uBuypappifouv TIC EMIAOYEC TOUC HE EKEIVEC TWV
IDIOKTNTWV TNC ETAIPEIAC. AV ANOTEAEOWA, TO va NPOoAdBel KAVEIC
evav dlaxelploTn PE unepepnioTooUvn auéavel Tnv a&ia Tng €raipeiag
NepIocOTEPO anod OTI €av npooAdpBave evav opOoloyikd diaxeipioTn,

ME TNV idIa i EAaPPWC HEYAAUTEPN IKAVOTNTA.

H unepepyniotoolvn n onoia o@eileTal o€ AavBaopevn anodoon
unepPOAIKNC onuaciac and NAeupdac Twv €NEVOUTWV OTN OUVEIOPOPA
TOUC OTA anoTeAéopaTa Twv enevOUCEwWV TOUC 0ONnyeEli OTO vda
unepavTidpdoouv  OTIC  MPOCWMIKEC  NANPOQOPIEC  Kal  va

unoavTi®pacouv oTIG ONHOCIEG NANPOPOPIEG.

O1 nAnpogopnuévol €nevOUTEG Nou €NIOEIKVUOUV UMEPEUNIOTOOUVN,
KaTd PHEoo Opo XAvouv XpruaTtd. AuTO TO OUPNEPACHA €ival napouolo
ME TO KABIEPWHEVO ANOTEAEOHA OTI O NANPOPOPNHEVOI ENEVOUTEG BEV
punopoUv va enw@eAnBolv and cuvaAAayeC PE PN NMANPOPOPNHEVOUC
eNevOUTEG, €KTOC Kal av unapyel «B0puBoc» I «OOK MPocPopAac».
'Opwg, n npooeatn PBiBAloypagia €xel Oci&el OTI Pakpoxpovia ol
opBoloyikoi enevduTeg dev Ba unepioxuoouv. Edv ol enevouTéC nou
anoaTpE@ovVTal ToV KivOuvo €enIBEIKVUOUV UNEPEPMIOTOOUVN OXETIKA

HE ONUATa aubevTIKWV NANPOPOPIWY, N UMEPEUNIOTOOUVN AUTH TOUC
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ENITPENElI VA €KPETAAAEUTOUV MIO AMOTEAECUATIKA TIC NANPOQOPIEC.
'ETol, Ta avapevopeva kEPON TWV €NeVOUTWV ME UNEPEPMIOTOOUVN

pnopei va sival peyaAUTepa anod ekeiva Twv anoAuta opOoAOYIKWV.

EninAéov, Aoyw Tng anddoong unepBoAIKNG onuaciac oTnv aTodIKn
TOUG OUVEIC(OPA, €KEIVOI NOU ANoKTOUV MAOUTO HECW EMITUXNHEVWYV
eNeVOUOEWY I0WC AMOKTAOOUV PeYaAUTEPN unepepnioToolvn. AKOUa
gva 101aiTepo OPEANOC TNC UMEPEPNIOTOOUVNCG €ival OTI PMOpEl va
AeIToupynoel oav pia OECHEUON Yia PEYAAUTEPN €MIBETIKOTNTA OTIC
ouvalhayéc. Epooov auTtd pnopei va anoBappuvel TOV avTaywviopo
TWV EVNUEPWHEVWY €NEVOUTWY, aAuToi nou xapaktnpifovralr ano

UNEPEUMIOTOOUVN I0WC ENITUXOUV UWPNAOTEPEC anodooelC.

Mia MpoTaon :

O1 duopeveig €EeAiteic otnv EAANVIKR XpnuaTioTnplakn Ayopd kaTtd Tnv
TeAeuTaia TETpaETia, nEpa and To OTI Peiwoav To KUPOG kal Tnv a&lonioTia
NG Kal odnynoav nAnBoc enevoUTWV O PEYAAEC ANWAEIEC, AVOIYOUV VEOUC

OpOMOUC OTOUG EPEUVNTEC.

MoTeuw nwc Oa eixe evdlaPEpov va €EETAOTEI €av N YNEPEUMNIOTOOUVN
anoTeAei ) OxI XapakTnpIoTIKO TNG CUMNEPIPOPAC TV EANAVWV ENEVOUTWV
Kal €av vai, va unoAoyioTei o BaBuodc kal o TPOMNOC NMou auTtd TO YEYOVOC

enidpa oTo oUvoAo TnG Ayopdc.
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Mia pnon:
«Av kal oTa nAdiola autnG TNG EMIKEVTPWHEVNG HEAETNG
anodeikvUeTal OTI N YrgpsumioToouvn  OdBNYEl ouxva o€

2padAuara o€ 0TI apopa TIC ENEVOUTIKEC Jac anogpaocelc, ...

.. Tnv idla oTiyun, moTelw anoAuta oTi Ba nTav Zediua
HEYIOTO av Oev OeiXvape EurioToouvn OTIC OKEWEIC Pag, oTd
aioBnuaTa pac kar v TEAEl oTnv OAn Aoyikn pacg unapén, o€

OTI agopa Tnv idia pag Tn Zwn.» (A.P. 2003)

68



ANA®OPEZ

Barber, B. M. and Odean, T. (2000). ‘Trading Is Hazardous To Your Wealth:
Common Stock Investment Performance Of Individual Investors'.
Journal of Finance, 55, 773-806.

Barber, Brad M., and Terrance Odean. (1998). ‘Boys Will Be Boys: Gender,
Overconfidence, and Common Stock Investment'. Working
paper. University of California at Davis.

Barber,B.M. and T.Odean: (1999), ‘The Courage of Misguided Convictions'.
Financial Analysts Journal, 41 —55.

Barber,B.M. and T.Odean: (2001), 'Boys will be Boys: Gender,
Overconfidence, and Common Stock Investment’. Quarterly
Journal of Economics 116 (1), 261 —292.

Barrow, J. (1992). ‘The adapted mind’, Oxford Press, New York.

Benos, Alexandros V. (1998). ‘Overconfident Speculators in Call Markets:
Trade Patterns and Survival’. Journal of Financial Markets, vol. 1,
no. 3-4 (September): 353-383.

Benos,A.V.:(1998), “Aggressiveness and Survival of Overconfident Traders'.
Journal of Financial Markets 1, 353 —383.

Black, Fischer, (1986), ‘Noise’, Journal of Finance 41, 529-543.

Bornstein, B. H. and Zickafoose, D. J. (1999). 'T know I know it, I know I saw
it: The stability of the confidence-accuracy relationship across
domains’. Journal of Experimental Psychology: Applied, 5, 76-88.

Brenner,L.A.,  D.J.Koehler, V.Liberman, and  A.Tversky: (1996),
‘Overconfidence in Probability and Frequency Judgements: A
Critical Examination’. Organizational Behavior and Human
Decision Processes 65 (3), 212 -219.

Campbell, John Y., and Albert S. Kyle, (1993), ‘Smart Money, Noise Trading,
and Stock Price Behaviour’, Review of Economic Studies 60, 1-
34.

Christensen-Szalanski, Jay J., and James B. Bushyhead. (1981). ‘Physicians'
use of Probabilistic Information in a Real Clinical Setting’. Journal
of Experimental  Psychology: Human  Perception and
Performance, vol. 7, no. 4 (August): 928-935.

69



Cooper, Arnold C., Carolyn Y. Woo, and William C. Dunkelberg. (1988).
‘Entrepreneurs' Perceived Chances for Success’. Journal of
Business Venturing, vol. 3, no. 2 (Spring): 97-108.

Cornett, M. M., Mehran, H. and Tehranian, H. (1998). ‘Are Financial Markets
Overly Optimistic about the Prospects of Firms that Issue Equity?
Evidence from Voluntary Versus Involuntary Equity Issuances By
Banks'. Journal of Finance, 53, 2139-2159.

Daniel, Kent, David Hirshleifer, and Avanidhar Subrahmanyam. (1998).
‘Investor Psychology and Security Market Under - and
Overreactions’, Journal of Finance, vol. 53, no. 6 (December):
1839-86.

De Bondt, Werner F. M., and Richard H. Thaler, (1985), “Does the
Stockmarket Overreact?’, Journal of Finance 40, 793-808.

De Bondt, W. F. M. and Thaler, R. H. (1995). ‘Financial Decision-Making in
Markets and Firms: A Behavioral Perspective’. In: R. Jarrow, A.
Jarrow, V. Maksimovic and W. T. Ziemba (eds.). Finance.
Handbooks in Operations Research and Management Science 9.
Amsterdam: North Holland. 385-410.

De Long, Bradford, Andrei Shleifer, Lawrence Summers, Robert Waldmann
(1990), ‘Positive Feed-back Investment Strategies and
Destabilizing Rational Speculation’, Journal of Finance 45, 379-
395.

Dittrich, D., Gith W. and Maciejovsky, B. (2001). ‘Overconfidence in
Investment Decisions: An Experimental Approach’. Mimeo. Max-
Planck-Institute for Research into Economic Systems. Jena,
Germany.

Dowie,].:(1976),’0On the Efficiency and Equity of Betting Markets'. Economica,
43, 139 —150.

Erev,I., T.S.Wallsten, and D.V.Budescu:(1994), ‘Simultaneous Over-and
Underconfidence: The Role of Error in Judgment Processes’.
Psychological Review 101, 519 -528.

Fischhoff, Baruch, Paul Slovic, and Sarah Lichtenstein. (1977). ‘Knowing with
Certainty: The Appropriateness of Extreme Confidence’. Journal
of Experimental Psychology, vol. 3, no. 4 (November): 552-564.

Frank, Jerome D. (1935). ‘Some Psychological Determinants of the Level of
Aspiration’. American Journal of Psychology, vol. 47, 285-293.

70



Gervais Simon, Heaton J].B., Odean Terrance, ‘Capital Budgeting in the
Presence of Managerial Overconfidence and Optimism’, (13
August 2000), Working Paper, University of California at Davis.

Gervais, Simon, and Terrance Odean, (1998), ‘Learning to be Overconfident’,
Working paper, Whar-ton School, University of Pennsylvania.

Gervais, S. and Odean, T. (1999). ‘Learning to be Overconfident’. Working
Papex. University of California at Davis.

Gervais, Simon, and Terrance Odean. (1999). ‘Learning to be Overconfident'.
Working paper. University of Pennsylvania.

Gervais,S. and T.Odean:(2000), ‘Learning to be Overconfident’. Working
Paper. University of California at Davis.

Glosten, Lawrence R., and Paul R. Milgrom, (1985), 'Bid, Ask and Transaction
Prices in a Specialist Market with Heterogeneously Informed
Traders’, Journal of Financial Economics 14, 71-100.

Griffin, Dale, and Amos Tversky, (1992), ‘The Weighing of Evidence and The
Determinants of Confidence’, Cognitive Psychology 24, 411-435.

Grossman, Sanford J., and Joseph E. Stiglitz, (1980), ‘On The Impossibility of
Informationally Efficient Markets’, American Economic Review
70, 393-408.

Hausch,D.B.,W.T.Ziemba,and M.Rubinstein, (1981),’Efficiency of the Market
for Racetrack Betting’, Management Science , 27, 1435-1452.

Heath,C. and A.Tversky: (1991), ‘Preference and Belief: Ambiguity and
Competence in Choice Under Uncertainty’. Journal of Risk and
Uncertainty 4, 5 -28.

Juslin, P., Winman, A. and Olsson, H. (2000). ‘Naive Empiricism and
Dogmatism in Confidence Research: A Critical Examination of
the Hard-Easy Effect’. Psychological Review, 107, 384- 396.

Juslin,P.: (1993), ‘An Explanation of the Hard-Easy Effect in Studies of Realism
of Confidence in One’s General Knowledge'. European Journal of
Cognitive Psychology 5, 55 —71.

Juslin,P.:(1994), ‘The Overconfidence Phenomenon as a Consequence of
Informal Experimenter-Guided Selection of Almanac Items'.
Organizational Behavior and Human Decision Processes 57, 226
—246.

71



Kahneman, Daniel, and Amos Tversky. (1979). ‘Prospect Theory: An Analysis
of Decision under Risk’, Econometrica, vol. 46, no. 2 (March):
171-185.

Kahneman, D., and Tversky, A. (1979). ‘Prospect Theory: An Analysis of
Decision under Risk’. Econometrica, 47, (2): 263-291.

Kahneman,D. and M.W.Riepe: (1998), ‘Aspects of Investor Psychology’.
Journal of Portfolio Management 24 (4), 52 —65.

Keren,G.B.: (1987), ‘Facing Uncertainty in the Game of Bridge: A Calibration
Study’. Organizational Behavior and Human Decision Processes
39, 98 —114.

Kidd, John B. (1970). ‘The Utilization of Subjective Probabilities in Production
Planning’. Acta Psychologica, vol. 34, no. 2/3 (December):338-
347.

Klayman,]., J.B.Soll, C.Gonzalez-Vallejo, and  S.Barlas: (1999),
‘Overconfidence: It Depends on How, What, and Whom You
Ask’. Organizational Behavior and Human Decision Processes 79,
216 —247.

Koening, J. (1999). ‘Behavioral Finance: Examining Thought Processes for
Better Investing’, 7rust & Investments, Vol. 69, May/June: 17-
23.

Kyle, Albert S. (1985). ‘Continuous Auctions and Insider Trading'.
Econometrica, vol. 53, no. 6 (November):131-135.

Langer, Ellen J., and Jane Roth. (1975). ‘Heads I Win, Tails It's Chance: The
Illusion of Control as a Function of the Sequence of Outcomes in
a Purely Chance Task'. Journal of Personality and Social
Psychology, vol. 32, no. 6 (December): 951-955.

Lichtenstein, Sarah, Baruch Fischhoff, and Lawrence Phillips. (1982).
‘Calibration of Probabilities: The State of the Art to 1980. In
Judgment under Uncertainty: Heuristics and Biases. Edited by
Daniel Kahneman, Paul Slovic, and Amos Tversky. Cambridge,
U.K., and New York: Cambridge University Press: 306-334.

Lintner, G. (1998). ‘Behavioral Finance : Why Investors Make Bad Decisions’,
The Planner, 13(1): 7-8.

Maciejovsky,B. and E.Kirchler: (2001), ‘Simultaneous Over - and

Underconfidence: Evidence from Experimental Asset Markets'.
Discussion Paper (185). Humboldt-University of Berlin.

72



Miller, Dale T., and Michael Ross. (1975). 'Self-Serving Biases in Attribution of
Causality: Fact or Fiction?" Psychological Bulletin, vol. 82, no. 2
(March): 213-225.

Murphy,A.H. and R.L.Winkler: (1984), ‘Probability Forecasting in Meteorology’.
Journal of the American Statistical Association 79, 489 —500.

Neale, Margaret A., and Max H. Bazerman. (1990). ‘Cognition and Rationality
in Negotiation’. New York: The Free Press.

Odean, Terrance, (1998), ‘Volume, Volatility, Price, and Profit when all
Traders Are Above Average’, Journal of Finance 53, 1887-1934.

Odean, Terrance, (1999), ‘Do Investors Trade Too Much?’, American
Economic Review 89, 1279—- 1298.

Odean, Terrance. (1998). ‘Are Investors Reluctant to Realize Their Losses?’
Journal of Finance, vol. 53, no. 5 (October): 1775-98.

Olsen, R. (1996). ‘Implications of Herding Behaviour for Earnings Estimation,
Risk Assessment, and Stock Returns’, Financial Analysts Journal,
52(4): 37-44.

Olsen, R. (1998). ‘Behavioral Finance and its Implications for Stock Price
Volatility’, Financial Analysts Journal, 52 (4): 10-18.

Oskamp, Stuart. (1965). ‘Overconfidence in Case-Study Judgments’. Journal
of Consulting Psychology, vol. 29, no. 3:261-265.

Perfect, T. J. and Hollins, T. S. (1996). ‘Predicting Feeling of Knowing
Judgments and Postdicting Confidence Judgments in Eyewitness
Memory and General Knowledge'. Applied Cognitive Psychology,
10, 371-382.

Plous, S. (1995). ‘A Comparison of Strategies for Reducing Interval
Overconfidence in Group Judgments’. Journal of Applied
Psychology, 80, 443

Pulford,B.D. and A.M.Colman: (1997) ‘Overconfidence: Feedback and Item
Difficulty Effects’. Personality and Individual Differences 23 (1),
125 -133.

Russo, J. Edward, and Paul J.H. Schoernaker. (1992). ‘Managing
Overconfidence’. Sloan Management Review, vol. 33, no. 2
(Winter): 7-17.

Scheinkman Jose, Xiong Wei, ‘Overconfidence and Speculative Bubbles’, (June
10, 2002), Working Paper, Princeton University.

73



Schraw, G. R. and Roedel, T. D. (1994). 'Test Difficulty and Judgment Bias'.
Memory and Cognition, 22, 63-69.

Shefrin, Hersh, and Meir Statman. (1985). ‘The Disposition to Sell Winners
Too Early and Ride Losers Too Long: Theory and Evidence'.
Journal of Finance, vol. 40, no. 3 (July): 777-790.

Shefrin, H. (2000). ‘Beyond Greed and Fear: Understanding Behavioral
Finance and The Psychology of Investing’, Harvard Business
School Press, Boston, USA.

Shiller, Robert J., (1984), ‘Stock Prices and Social Dynamics’, Brookings Papers
on Economic Activity Review 2, 457-498.

Slovic, P. (1972). ‘Psychological Study of Human Judgement: Implications for
Investment Decision Making’, Journal of Finance, 27:779-801.

Soll,J.B.:(1996), ‘Determinants of Overconfidence and Miscalibration: the
Roles of Random Error and Ecological Structure’. Organizational
Behavior and Human Decision Processes 58, —203 —213.

Stael von Holstein, Carl-Axel S. (1972). ‘Probabilistic Forecasting: An
Experiment Related to the Stock Market. Organizational
Behavior and Human Performance, vol. 8, no. 1 (August): 139-
158.

Subbotin, V. (1996). ‘Outcome Feedback Effects on Under- and Overconfident
Judgments’ (general knowledge tasks). Organizational Behavior
and Human Decision Processes, 66, 268-276.

Tversky, A. and Kahneman, D. (1974). ‘Judgement under Uncertainty:
Heuristics and Biases’, Science (185): 1124-1131.

Thaler, R. and Shefrin H. (1981). ‘An Economic Theory of Self Control’, Journal
of Political Economy, 89(2): 392-410.

Thaler, Richard. (1985). ‘Mental Accounting and Consumer Choice’. Marketing
Science, vol. 4, no. 3 (Summer): 199-214.

---(1992). ‘The Winner's Curse: Paradoxes and Anomalies of Economic Life".
New York: The Free Press.

Wagenaar, Willern, and Gideon B. Keren. (1986). ‘Does the Expert Know? The
Reliability of Predictions and Confidence Ratings of Experts’.
Intelligent Decision Support in Process Environments. Edited by
Erik HolInagel, Giuseppe Mancini, and David D. Woods. Berlin:
Springer.

74



West, R. F. and Stanovich, K. E. (1997). 'The Domain Specificity and
Generality of Overconfidence: Individual Differences in
Performance Estimation Bias'. Psychonomic Bulletin and Review,
4, 387

Wolosin, R.J., S.J. Sherman, and A. Till, (1973), ‘Effects of Cooperation and
Competition of Responsibility Attribution After Success and
Failure’, Journal of Experimental Social Psychology, 9, 220-235.

Yates, J. F. (1990). ‘Judgment and Decision Making'. Englewood Cliffs:
Prentice-Hall.Alicke, Mark D. (1985). ‘Global Self-Evaluation as
Determined by the Desirability and Controllability of Trait
Adjectives’, Journal of Personality and Social Psychology 49,
1621- 1630.

75



BIBAIOIPA®IA

Abreu, Dilip and Markus Brunnermeier (2001), ‘Bubbles and Crashes’,
Unpublished working paper, Princeton University .

Ackert, Lucy, Narat Charupat, Bryan Church, and Richard Deaves (2001),
‘Bubbles in Experimental Asset Markets: Irrational Exuberance
No More’, Unpublished working paper, Federal Reserve Bank in
Atlanta.

Adams,M.E., E.J.Johnson, and D.].Mitchell:(1995),' Your Preferences May be
Hazardous to Your Wealth: How False Consensus and
Overconfidence Influence Judgments of Product Success'.
Working Paper (05). University of Pennsylvania.

Aggarwal, Rajesh, Laurie Krigman, and Kent Womack (2001), ‘Strategic IPO
Underpricing, Information Momentum, and Lockup Expiration
Selling’; Journal of Financial Economics, forthcoming.

Alba,J.W. and J.W.Hutchinson:(2000), ‘Knowledge Calibration: What
Consumers Know and What They Think They Know '. Journal of
Consumer Research 27 123 —156.

Alicke, M. D. 1985. ‘Global Self-Evaluation as Determined by the Desirability
and Controllability of Trait Adjectives’. Journal of Personality and
Social Psychology, 49, 1621- 1630.

Allen, Franklin and Gary Gorton (1993), ‘'Churning Bubbles; Review of
Economic Studies 60, 813-836.

Allen, Franklin, Stephen Morris, and Andrew Postlewaite (1993), ‘Finite
Bubbles with Short Sale Constraints and Asymmetric
Information; Journal of Economic Theory 61, 206-229.

Alpert, Marc, and Howard Raiffa. (1982). ‘A Progress Report on the Training of
Probability Assessors’. ‘In Judgment under Uncertainty:
Heuristics and Biases’. Edited by Daniel Kahneman, Paul Slovic,
and Amos Tversky. Cambridge, U.K., and New York: Cambridge
University Press:294-305.

American Statistical Association 67, 687 —690.

Babad,E.:(1987), ‘' Wishful Thinking and Objectivity among Sports Fans’. Social
Behavior 4, 231 —240.

76



Badrinath, S., and Wilbur Lewellen. (1991). ‘Evidence on Tax-Motivated
Securities Trading Behavior'. Journal of Finance, vol. 46, no. 1
(March):369-382.

Bajtelsmit, Vickie L., and Alexandra Bernasek, (1996), ‘Why Do Women Invest
Differently than Men?’, Financial Counseling and Planning,7,1-
10.

Bajtelsmit, Vickie L., and Jack L. Vanderhei, (1997), 'Risk Aversion and
Pension Investment Choices’. In Positioning Pensions for the
Twenty-first Century, eds. Michael S. Gordon, Olivia S. Mitchell,
and Marc M. Twinney, Philadelphia: University of Pennsylvania
Press, 45-65.

Baker, L. A. and Emery, R. E. (1993). ‘When Every Relationship is Above
Average: Perceptions and Expectations of Divorce at the Time of
Marriage’. Law and Human Behavior, 17, 439- 450.

Barber, B. M. and Odean, T. (2000). ‘Trading is Hazardous to Your Wealth:
Common Stock Investment Performance of Individual Investors'.
Journal of Finance, 55, 773-806.

Barber, Brad and Terrance Odean (2001), ‘The Internet and the Investor/,
Journal of Economics Perspectives 15, 41-54.

Barber, Brad and Terrance Odean (2002), ‘Online Investors: Do the Slow Die
First?’ Review of Financial Studies 15, 455-488.

Barber, Brad M., and Terrance Odean. (1998). ‘Boys Will Be Boys: Gender,
Overconfidence, and Common Stock Investment'. Working
paper. University of California at Davis.

Barber, Brad M., Reuven Lehavy, Maureen McNichols, and Brett Trueman,
(1998), 'Can Investors Profit from the Prophets? Consensus
Analyst Recommendations and Stock Returns’, Working paper,
Graduate School of Management, University of California, Davis.

Barber,B.M. and T.Odean: (1999), 'The Courage of Misguided Convictions'.
Financial Analysts Journal pp.41 -55.

Barber,B.M. and T.Odean: (2001), 'Boys will be Boys: Gender,
Overconfidence, and Common Stock Investment’. Quarterly
Journal of Economics 116 (1),261 —292.

Barberis, Nicholas, Andrei Shleifer, and Robert Vishny. (1998). ‘A Model of
Investor Sentiment’. Journal of Financial Economics, vol. 49, no.
3 (September):307-343.

Barrow, J. (1992). ‘'The Adapted Mind’, Oxford Press, New York.

77



Barsky, Robert B., F. Thomas Juster, Miles S. Kimball, and Matthew D.
Shapiro, (1997), ‘Preference Parameters and Behavioral
Heterogeneity: An Experimental Approach in the Health and
Retirement Study’. Quarterly Journal of Economics, 112, 537-
579.

Basak, Suleyman and Benjamin Croitoru (2000), ‘Equilibrium Mispricing in a
Capital Market with Portfolio Constraints’, Review of Financial
Studies 13, 715-748.

Bateman,l., A.Munro, B.Rhodes, C.Starmer, and R.Sugden:(1997), ‘A Test of
the Theory of Reference-Dependent Preferences’. Quarterly
Journal of Economics 112 (2), 479 -505.

Baumann, Andrea 0., Raisa B. Deber, and Gail G. Thompson. (1991).
‘Overconfidence among Physicians and Nurses: The ‘Micro-
Certainty, Macro-Uncertainty' Phenomenon.” Social Science &
Medicine, vol. 32, no. 2 (January 15):167-174.

Becker,G.M., M.H.De Groot, and J.Marschak:(1964), ‘Measuring Utility by a
Single-Response Sequential Method’. Behavioral Science 9, 226
—-232.

Beebower, Gilbert, and William Priest, (1980), ‘The Tricks of the Trade’,
Journal of Portfolio Man-agement 6, 36—42.

Benartzi, Shlomo, and Richard Thaler. (1995). ‘Myopic Loss Aversion and the
Equity Premium Puzzle'. Quarterly Journal of Economics, vol.
110, no. 1 (February):73-92.

Benos, Alexandros V. (1998). ‘Overconfident Speculators in Call Markets:
Trade Patterns and Survival’. Journal of Financial Markets, vol. 1,
no. 3-4 (September):353-383.

Benos, Alexandros V., (1997),'Overconfident Speculators in Call Markets:
Trade Patterns and Survival’, forthcoming Journal of Financial
Markets.

Benos,A. and E.Tzafestas:(1997), ‘Alternative Distributed Models for he
Comparative Study of Stock Market Phenomena’. Information
Sciences 99 (3 —4), 137 —-157.

Benos,A.V.(1998), ‘Aggressiveness and Survival of Overconfident Traders'.
Journal of Financial Markets 1, 353 —383.

Berg,J.E., L.A.Daley, J.W.Dickhaut, and J.R.O'Brien:(1986), ‘Controlling
Preferences for Lotteries on Units of Experimental Exchange’.
Quarterly Journal of Economics 101 (2), 281 -306.

78



Berk, Jonathan. (1995). ‘A Critique of Size-Related Anomalies’. Review of
Financial Studies, vol. 8, no. 2 (Summer):275-286.

Bernardo,A.E. and I.Welch:(2001), ‘On the Evolution of Overconfidence and
Entrepreneurs’. Journal of Economics and Management Strategy
10, 301-330.

Bernoulli, Daniel. (1954). ‘Exposition of a New Theory on the Measurement of
Risk’. Translated by L. Sommer. Econometrica, vol. 22, no. 1
(January):23-36.

Beyer, Sylvia, (1990), ‘Gender Differences in the Accuracy of Self-Evaluations
of Performance, Journal of Personality and Social Psychology,
59, 960-970.

Beyer, Sylvia, and Edward M. Bowden. (1997). ‘Gender Differences in Self-
Perceptions: Convergent Evidence from Three Measures of
Accuracy and Bias'. Personality and Social Psychology Bulletin,
vol. 23, no. 2 (February): 157-172.

Biais,B., D.Hilton, K.Mazurier, and S.Pouget:(2000),'Psychological Traits and
Trading Strategies’. Working Paper (39). Centre for Studies in
Economics and Finance, University of Salerno.

Black, Fischer, (1986), ‘Noise’, Journal of Finance 41, 529-543.

Blanchard, Olivier and Mark Watson (1982), ‘Bubbles, Rational Expectations
and Financial Markets’, in P. Wachtel (ed.) ‘Crisis in the
Economic and Financial Structure: Bubbles, Bursts, and Shocks’,
Lexington Press, Lexington, MA.

Bloomfield,R., R.Libby, and M.M.Nelson:(1998), ‘Confidence and the Welfare
of Less-Informed Investors . Working Paper. Cornell University.

Bornstein, B. H. and Zickafoose, D. J. (1999). 'T know I know it, I know I saw
it: The Stability of the Confidence-Accuracy Relationship across
Domains’. Journal of Experimental Psychology: Applied, 5, 76-
88.

Brehmer,B.,(1980), In One Word: Not from Experience’, Acta Psychologica,
45, 223

Bremer, Marc, and Kiyoshi Kato. (1996). ‘Trading Volume for Winners and

Losers on the Tokyo Stock Exchange’. Journal of Financial and
Quantitative Analysis, vol. 31, no. 1 (March): 127-142.

79



Brenner,L.A., D.J.Koehler, V.Liberman, and  A.Tversky: (1996),
‘Overconfidence in Probability and Frequency Judgements: A
Critical Exmanination’. Organizational Behavior and Human
Decision Processes 65 (3), 212 -219.

Brock, William, Josef Lakonishok, and Blake LeBaron. (1992). ‘Simple
Technical Trading Rules and the Stochastic Properties of Stock
Returns’. Journal of Finance, vol. 47, no. 5 (December):1731-64.

Brown, J. D. (1986). ‘Evaluations of Self and Others. Self-Enhancement Biases
in Social Judgments’. Socia/ Cognition, 4, 353-376.

Bruce, Alistair C., and Johnnie E. Johnson, (1994), ‘Male and Female Betting
Behaviour: New perspectives’, Journal of Gambling Studies, 10,
183-198.

Burger, Philip and Eli Ofek (1995), ‘Diversification’s Effect on Firm Value’,
Journal of Financial Economics 37, 39

Caballé, Jordi, and Jézsef Sakovics, (1998), ‘Overconfident Speculation with
Imperfect Competition’, Working paper, Universitat Autonoma de
Barcelona, Spain.

Caballe,J. and J.Sakovics:(2000), ‘Speculating Against an Overconfident
Market’. Working Paper (09). University of Edinburgh.

Calibration and Combination. In:G.Wrigh and P.Ayton (eds.): ‘Subjective
Probability’. Chichester: Wiley, pp. 411-451.

Camerer,C. and D.Lovallo:(1999), ‘Overconfidence and Excess Entry: An
Experimental Approach’. American Economic Review 89 (1), 306
-318.

Campbell, John Y., and Albert S. Kyle, (1993), ‘Smart Money, Noise Trading,
and Stock Price Behaviour’, Review of Economic Studies 60, 1-
34.

Campbell, John, Andrew Lo, and Craig MacKinlay (1997), ‘The Econometrics of
Financial Markets’, Priceton University Press, Princeton, NJ.

Carhart, Mark M. (1997). ‘On Persistence in Mutual Fund Performance’.
Journal of Finance, vol. 52, no. 1 (March):57-82.

Carr, Peter and Robert Jarrow (1990), ‘The Stop-Loss Start-gain Paradox and

Option Valuation: A New Decomposition into Intrinsic and Time
Value’, Review of Financial Studies 3, 469-492.

80



Chen, Joseph, Harrison Hong, and Jeremy Stein (2001), ‘Breadth of
Ownership and Stock Returns’, Journal of Financial Economics,
forthcoming.

Christensen-Szalanski, Jay J., and James B. Bushyhead. (1981). ‘Physicians'
Use of Probabilistic Information in a Real Clinical Setting'.
Journal of Experimental Psychology: Human Perception and
Performance, vol. 7, no. 4 (August):928-935.

Constantinides, George. (1984). ‘Optimal Stock Trading with Personal Taxes:
Implications for Prices and the Abnormal January Returns'.
Journal of Financial Economics, vol. 13, no. 1 (March):65-89.

Cooper, Arnold C., Carolyn Y. Woo, and William C. Dunkelberg. (1988).
‘Entrepreneurs' Perceived Chances for Success’. Journal of
Business Venturing, vol. 3, no. 2 (Spring):97-108.

Cooper, Michael, Orlin Dimitrov and Raghavendra Rau (2001), ‘A Rose.com by
any Name’, Journal of Finance 56, 2371-2388.

Cornett, M. M., Mehran, H. and Tehranian, H. (1998). ‘Are Financial Markets
Overly Optimistic about the Prospects of Firms that Issue Equity?
Evidence From Voluntary Versus Involuntary Equity Issuances by
Banks'. Journal of Finance, 53, 2139-2159.

Crary, W. G. (1966). ‘Reactions to Incongruent Self-Experiences’. Journal of
Consulting Psychology, 30, 246-252.

D’Avolio, Gene, Efi Gildor and Andrei Shleifer (2001), ‘Technology, Information
Production, and Market Efficiency’, Unpublished working paper,
Harvard Univeristy.

Daniel, Kent, David Hirshleifer, and Avanidhar Subrahmanyam. (1998).
‘Investor Psychology and Security Market Under- and
Overreactions’. Journal of Finance, vol. 53, no. 6 (December):
1839-86.

Daniel, K., D.Hirshleifer, and A.Subrahmanyam:(1998), ‘A Theory of
Overconfidence, Self-Attribution, and Security Market Under-and
Overreactions’. Working Paper. Kellogg School of Managemen .

Daniel, K., D.Hirshleifer, and A.Subrahmanyam:(2000), ‘Covariance Risk,
Mispricing, and the Cross Section of Security Returns’. Working
Paper (7615). National Bureau Of Economic Research.

De Bondt, Werner F. M., and Richard h. Thaler, (1985), ‘Does the Stockmarket
Overreact?’, Journal of Finance 40, 793-808.

81



De Bondt, W. F. M. and Thaler, R. H. (1995). ‘Financial Decision-Making in
Markets and Firms: A Behavioral Perspective’. In: R. Jarrow, A.
Jarrow, V. Maksimovic and W. T. Ziemba (eds.). Finance.
Handbooks in Operations Research and Management Science 9.
Amsterdam: North Holland. (pp. 385-410).

De Long, Bradford, Andrei Shleifer, Lawrence Summers, Robert Waldmann
(1990), ‘Positive Feed-Back Investment Strategies and
Destabilizing Rational Speculation’, Journal of Finance 45, 379-
395.

De Long, J. Bradford, Andrei Shleifer, Lawrence H. Summers, and Robert J.
Waldmann, (1991), ‘The Survival of Noise Traders in Financial
Markets’, Journal of Business, 64, 1-19.

Deaux, Kay, and Elizabeth Farris. (1977). ‘Attributing Causes for One's Own
Performance: The Effects of Sex, Norms, and Outcome’. Journal
of Research in Personality, vol. 11, no. 1 (March):59-72.

Deaux, Kay, and Tim. Ernswiller. (1974). ‘Explanations of Successful
Performance on Sex-Linked Tasks: What Is Skill for the Male Is
Luck for the Female'. Journal of Personality and Social
Psychology, vol. 29, no. 1 (January):80-85.

Degeorge, Francois, Jayendu Patel, and Richard Zeckhauser (1999), ‘Earnings
Management to Exceed Thresholds’, Journal of Business 72, 1-
33.

Detemple, Jerome and Shashidhar Murthy (1997), ‘Equilibrium Asset Prices
and No-Arbitrage with Portfolio Constraints’, Review of Financial
Studies 10, 1133-1174.

Diamond, Douglas and Robert Verrecchia (1987), ‘Constraints on Short-Selling
and Asset Price Adjustment to Private Information’, Journal of
Financial Economics 18, 277-311.

Dittrich, D., Gith W. and Maciejovsky, B. (2001). ‘Overconfidence in
Investment Decisions: An Experimental Approach’. Mimeo. Max-
Planck-Institute for Research into Economic Systems. Jena,
Germany.

Dixit,A.K.,and  R.S.Pindyck,(1994), ‘Investment Under Uncertainty’,
Princeton,New Jersey: Princeton University Press.

Dow, James and Gary Gorton, (1994), ‘Noise Trading, Delegated Portfolio
Management, and Economic Welfare’, Journal of Political
Economy, 105, 1024-1050.

82



Dow, James and Rohit Rahi (2000), ; ‘Should Speculators be Taxed?’ Journal
of Business 73, 89-107.

Dowie,].(1976),'0On the Eficiency and Equity of Betting Markets’. Economica 43
139 -150.

Duffie, Darrell, Nicolae Garleanu and Lasse Pedersen (2001), ‘Securities
Lending, Shorting, and Pricing’, Journal of Financial Economics,
forthcoming.

Dyl, Edward. (1977), ‘Capital-Gains Taxation and Year and ,Stock Market
Behavior’. Journal of Finance, vol. 32, no. 1 (March):165-175.

Einhorn, H. J. (1980). ‘Overconfidence in Judgment’. New Directions for
Methodology of Social and Behavioral Science, 4, 1-16.

Einhorn,H.]., and R.M.Hogarth,(1978), ‘Confidence in Judgment: Persistence
of the Illusion of Validity’, Psychological Review, 85, 395

Erev,I., T.S.Wallsten, and D.V.Budescu (1994), ‘Simultaneous Over-and
Underconfidence: The Role of Error in Judgment Processes’.
Psychological Review 101, 519 -528.

Falkenstein, Eric G., (1996), ‘Preferences for Stock Characteristics as Revealed
by Mutual Fund Portfolio Holdings’, Journal of Finance 51, 111-
135.

Fama, Eugene and Kenneth French (1992), ‘The Cross-Section of Expected
Stock Returns’, Journal of Finance 47, 427-465.

Fama, Eugene F., (1991), ‘Efficient Capital Markets II', Journal of Finance 46,
1575-1618.

Fama, Eugene F., and Kenneth R. French, (1993), ‘Common Risk Factors in
Returns on Stocks and Bonds’, Journal of Financial Economics
33, 3-56.

Fellner, G., Guth W. and Maciejovsky, B. (2001). ‘Illusion of Expertise in
Portfolio Decisions: An Experimental Approach’. Mimeo. Max-
Planck-Institute for Research into Economic Systems. Jena,
Germany.

Ferrell, W. R. (1994). 'Discrete Subjective Probabilities and Decision Analysis:
Elicitation, Calibration and Combination’. In: G. Wright and P.
Ayton (eds.). Subjective Probability. Chichester: Wiley. (pp. 411-
451).

83



Ferris, Stephen, Robert Haugen, and Anil Makhija. (1988). ‘Predicting
Contemporary Volume with Historic Volume at Differential Price
Levels: Evidence Supporting the Disposition Effect’. Journal of
Finance, vol. 43, no. 3 (July):677-697.

Finucane, Melissa, and Paul Slovic, (1998), 'Risk and the White Male: A
Perspective on Perspectives’, forthcoming Frarntider.

Finucane, Melissa, Paul Slovic, C. K. Mertz, James Flynn, and Theresa
Satterfield, (1998), ‘Gender, Race, and Perceived Risk: The
“White Male” Effect’, working paper 98-9, Decision Research.

Fischbacher, U. (1998). ‘Zurich Toolbox for Readymade Economic
Experiments. Experimenter’s Manual’. University of Zurich.

Fischbacher,U.:(1999), ‘Z-Tree—Zurich Toolbox for Readymade Economic
Experiments — Experimenter’s Manual’. Working Paper (21).
Institute for Empirical Research in Economics at the University of
Zurich.

Fischhoff, Baruch, Paul Slovic, and Sarah Lichtenstein. (1977). ‘Knowing with
Certainty: The Appropriateness of Extreme Confidence’. Journal
of Experimental Psychology, vol. 3, no. 4 (November):552-564.

Fischhoff, Baruch. (1982). ‘For Those Condemned to Study the Past:
Heuristics and Biases in Hindsight'. ‘In Judgment Under
Uncertainty: Heuristics and Biases.” Edited by Daniel Kahneman,
Paul Slovic, and Amos Tversky. Cambridge, U.K., and New York:
Cambridge University Press:335-354.

Flynn, James, Paul Slovic, and C. K. Mertz, (1994), Gender, Race, and
Perception of Environmental Health Risks’, Risk Analyss, 14,
1101-1108..30

Frank, Jerome D. (1935). ‘Some Psychological Determinants of the Level of
Aspiration’. American Journal of Psychology, vol. 47, no. 285-
293.

Genesove, David, and Chris Mayer. (1999). ‘Nominal Loss Aversion and Seller
Behavior: Evidence from the Housing Market'. Working paper.
Hebrew University.

Gervais Simon, Heaton J.B., Odean Terrance, ‘Capital Budgeting in the

Presence of Managerial Overconfidence and Optimism’, (13
August 2000), Working Paper, University of California at Davis.

84



Gervais, S. and Odean, T. (1999). ‘Learning to Be Overconfident’. Working
Paper. University of California at Davis.

Gervais, Simon, and Terrance Odean, (1998), ‘Learning to Be Overconfident’,
Working paper, Whar-ton School, University of Pennsylvania.

Gervais, Simon, and Terrance Odean. (1999). ‘Learning to Be Overconfident'.
Working paper. University of Pennsylvania.

Gervais,S. and T.Odean (2000), ‘Learning to Be Overconfident’. Working
Paper. University of California at Davis.

Gigerenzer,G., U.Hoffrage, and H.Kleinbolting (1991), ‘Probabilistic Mental
Models: A Brunswikian Theory of Confidence’. Psychological
Review 98, 506 —528.

Gilson, Stuart, Paul Healy, Christopher Noe and Krishna Palepu (2001),
‘Corporate Focus and the Benefits From More Specialized Analyst
Coverage’, Journal of Accounting Research, forthcoming.

Glosten, Lawrence R., and Paul R. Milgrom, (1985), 'Bid, Ask and Transaction
Prices in a Specialist Market with Heterogeneously Informed
traders’, Journal of Financial Economics 14, 71-100.

Gompers, Paul, and Andrew Metrick, (1998), ‘How are Large Institutions
Different From Other Investors? Why do These Differences
Matter?’, Working paper, Harvard Business School.

Greenwald, Anthony G. (1980). ‘The Totalitarian Ego: Fabrication and Revision
of Personal History’. American Psychologist, vol. 35, no. 7
(July):603-618.

Griffin, Dale, and Amos Tversky, (1992), ‘The Weighing of Evidence and The
Determinants of Confidence’, Cognitive Psychology 24, 411-435.

Grinblatt, Mark, and Matti Keloharju. (1999). ‘What Makes Investors Trade?’
Working paper. University of California at Los Angeles.

Grinblatt, Mark, and Sheridan Titman, (1993), ‘Performance Measurement
without Benchmarks: An Examination of Mutual Fund Returns’,
Journal of Business 66, 47—68.

Gromb, Dennis and Dimitri Vayanos (2002), ‘Equilibrium and Welfare in
Markets with Financially Constrained Arbitrageurs’, Journal of
Financial Economics, forthcoming.

Grossman, Sanford J. (1976). ‘On the Efficiency of Competitive Stock Markets

Where Traders Have Diverse Information’. Journal of Finance,
vol. 31, no. 2 (June):573-585.

85



Grossman, Sanford J., and Joseph E. Stiglitz, (1980), ‘On The Impossibility of
Informationally Efficient Markets’, American Economic Review
70, 393-408.

Harris, Lawrence. (1988). ‘Discussion of Predicting Contemporary Volume with
Historic Volume at Differential Price Levels: Evidence Supporting
the Disposition Effect’. Journal of Finance, vol. 43, no. 3
(July):698-699.

Harris, Milton, and Artur Raviv. (1993). ‘Differences of Opinion Make a Horse
Race'. Review of Financial Studies, vol. 6, no. 3 (Fall):473-506.

Harrison, Michael and David Kreps (1978), ‘Speculative Investor Behavior in a
Stock Market with Heterogeneous Expectations’, Quarterly
Journal of Economics 92, 323-336.

Hausch,D.B. and W.T.Ziemba (1995), ‘Efficiency in Sorts and Lottery Betting
Markets'. In: A.J.Jarrow, V.Maksimovic, and W.T.Ziemba (eds.):
Finance. Handbooks in Operations Research and Management
Science ,Vol.9. Amsterdam: North Holland.

Hausch,D.B.,W.T.Ziemba,and M.Rubinstein, (1981),’Efficiency of the Market
for Racetrack Betting’, Management Science ,27,1435-1452.

Heath, Chip, Steven Huddart, and Mark Lang. (1999). ‘Psychological Factors
and Stock Option Exercise’. Quarterly Journal of Economics, vol.
114, no. 2 (May):601-627.

Heath,C. and A.Tversky (1991), ‘Preference and Belief: Ambiguity and
Competence in Choice Under Uncertainty’. Journal of Risk and
Uncertainty 4, 5 -28.

Heaton,J.B.,(1999), ‘Managerial Optimism and Corporate Finance’, Working
Paper, University of Chicago.

Heisler, Jeffrey. (1994). ‘Loss Aversion in a Futures Market: An Empirical Test'.
Review of Futures Markets, vol. 13, no. 3793-822.

Hinz, Richard P., David D. McCarthy, and John A. Turner, (1997), ‘Are Women
Conservative Investors? Gender Differences in Participant-
Directed Pension Investments’. In Positioning Pensions for the
Twenty-first Century, eds. Michael S. Gordon, Olivia S. Mitchell,
and Marc M. Twinney, Philadelphia: University of Pennsylvania
Press, 91-103.

Hirshleifer, D.,A.Subrahmanyam, and S.Titman,(1994), ‘Security Analysis and
Trading Patterns When Some Investors Receive Information
Before Others’, Journal of Finance ,49,1665

86



Hirshleifer, David (2001), ‘Investor Psychology and Asset Pricing’, Journal of
Finance 56, 1533-1597.

Hoch,S.J. (1985), ‘Counterfactual Reasoning and Accuracy in Predicting
Personal Events’. Journal of Experimental Psychology: Learning,
Memory, and Cognition 11 719 —731.

Holt,C.A. and S.K.Laury (2000), ‘Risk Aversion and Incentive Effects’. Working
Paper. University of Virginia.

Holthausen, Robert, Richard Leftwich, and David Mayers, (1987), ‘The Effect
of Large Block Trans-actions of Security Prices: A Cross-Sectional
Analysis’, Journal of Financial Economics 19, 237-267.

Holzl, E. and Rustichini, A. (2001). ‘The Impact of Task Difficulty and Financial
Incentives on the Better-than-average-effect’. Paper presented
at the 26 th Annual Colloguium of the International Association
for Research in Economic Psychology, Bath, England.

Hong, Harrison and Jeremy Stein (1999), ‘A Unified Theory of Underreaction,
Momentum Trading and Overreaction in Asset Markets’, Journal
of Finance 54, 2143-2184.

Hong, Harrison and Jeremy Stein (2001), ‘Differences of Opinion, Rational
Arbitrage and Market Crashes’, Unpublished working paper,
Stanford University.

Horst, Ulrich (2001), ‘Financial Price Fluctuations in a Stock Market Model with
Many Interacting Agents’, ISE Finance Award Series Volume 2,
forthcoming.

Huberman,G. and A.Rubinstein (2000), ‘Correct Belief, Wrong Action and a
Puzzling Gender Difference’. Working Paper. Tel Aviv University.

Hvide,H.K. (2000), ‘Pragmatic Beliefs and Overconfidence’. Working Paper.
Norwegian School of Economics and Business.

Ihaka,R. and R.Gentleman, (1996), 'R:A Language for Data Analysis and
Graphics’. Journal of Computational and Graphical Statistics 5(3),
299 -314.

Ikenberry, David, Josef Lakonishok, and Theo Vermaelen. (1995). ‘Market
Underreaction to Open Market Share Repurchases’. Journal of
Financial Economics, vol. 39, no. 2/3 (October/ November): 181-
208.

Ingersoll,J.E.Jr.,(1987), ‘Theory of Financial Decision Making’, Savagae,
Maryland: Rowman & Littlefield.

87



‘Investment Performance of Individual Investors’. Journal of Finance 55, 773 —
806.

Irwin, Francis W. (1953). ‘Stated Expectations as Functions of Probability and
Desirability of Outcomes’. Journal of Personality, vol. 21:329-
335.

Ito,T.,(1990), ‘Foreign Exchange Rate Expectations: Micro Survey Data’,
American Economic Review ,80,434

Jegadeesh, Narasirnhan, and Sheridan Titman. (1993). ‘Returns to Buying
Winners and Selling Losers: implications for Stock Market
Efficiency’. Journal of Finance, vol. 48, no. 1 (March):65-92.

Jensen, Michael C., (1969), 'Risk, the Pricing of Capital Assets, and Evaluation
of Investment Portfolios’, Journal of Business 42, 167-247.

Jensen,M.C., and W.H.Meckling, (1976), ‘Theory of the Firm: Managerial
Behavior, Agency Costs and Ownership Structure’, Journal of
Financial Economics, 3, 305.

Jianakoplos, Nancy A., and Alexandra Bernasek, (1998), ‘Are Women More
Risk Averse?’, forthcoming, Economic Inquiry.

John,T.A., and K.John,(1993), ‘Top-Management Compensation and Capital
Structure’, Journal of Finance, 48, 949-974.

Johnson,N.L., S.Kotz, and N. Balakrishnan, (1994), ‘Continuous Univariate
Distributions’, Volume 1, 2nd edition, New York, New York:
Wiley & Sons.

Juslin, P., Winman, A. and Olsson, H. (2000). ‘Naive Empiricism and
Dogmatism in Confidence Research: A Critical Examination of
the Hard-easy Effect’. Psychological Review, 107, 384- 396.

Juslin,P.: (1993), ‘An Explanation of the Hard-Easy Effect in Studies of Realism
of Confidence in One’s General Knowledge'. European Journal of
Cognitive Psychology 5, 55 -71.

Juslin,P.: (1994), ‘The Overconfidence Phenomenon as a Consequence of
Informal Experimenter-Guided Selection of Almanac Items'.
Organizational Behavior and Human Decision Processes 57, 226
—246.

Kahneman, Daniel, and Amos Tversky. (1979). ‘Prospect Theory: An Analysis

of Decision under Risk’. Econometrica, vol. 46, no. 2
(March):171-185.

88



Kahneman, D., and Tversky, A. (1979). ‘Prospect Theory: An Analysis of
Decision under Risk’. Econometrica, 47,(2):263-291.

Kahneman,D. and D.Lovallo, (1993), 'Timid Choices and Bold Forecasts:
ACognitive Perspective on Risk Taking’, Management Science,
39, 17-31.

Kahneman,D. and M.W.Riepe: (1998), ‘Aspects of Investor Psychology’.
Journal of Portfolio Management 24 (4), 52 —65.

Kahneman,D., J.L.Knetsch, and R.H.Thaler: (1990), ‘Experimental Tests of the
Endowment Effect and he Coase Theorem’. Journal of Political
Economy 93 (6), 1325 —48.

Kandel, Eugene and Neil Pearson (1995), 'Differential Interpretation of Public
Signals and Trade in Speculative Markets’, Journal of Political
Economy 103, 831-872.

Kang, Jun-Koo, and René Stulz, (1997), ‘Why is There a Home Bias? An
Analysis of Foreign Port-folio Equity Ownership in Japan’, Journal
of Financial Economics 46, 3-28.

Karabenick, Stuart A., and Milton M. Addy, (1979), ‘Locus of Control and Sex
Differences in Skill and Chance Risk-Taking Conditions’, Journal/
of General Psychology, 100, 215-228.

Karlin, Samuel and Howard Taylor (1981), ‘A Second Course in Stochastic
Processes’, Academic Press, New York.

Keim, Donald, and Ananth Madhavan, (1998), ‘The Cost of Institutional Equity
Trades’, Financial Analysts Journal 54, 50—69.

Keren,G.B.: (1987), ‘Facing Uncertainty in the Game of Bridge: A Calibration
Study’. Organizational Behavior and Human Decision Processes
39, 98 —-114.

Kidd, John B. (1970). ‘The Utilization of Subjective Probabilities in Production
Planning’. Acta Psychologica, vol. 34, no. 2/3 (December):338-
347.

Kim,K.A. and J.R.Nofsinger: (2000), ‘Individual Investors in Japan —Tests of
Overconfidence’. Working Paper. University of Wisconsin -
Milwaukee.

Kirchler, E., Maciejovsky, B. and Weber, M. (2001). ‘Framing Effects on Asset
Markets: An Experimental Analysis’ . Discussion Paper 17, SFB-
373, Humboldt-University of Berlin, Germany.

89



Klaczynski,P.A., J.M.Fauth, (1996), ‘Intellectual Ability, Rationality, and
Intuitiveness as Predictors of Warranted and Unwarranted
Optimism for Future Life Events’, Journal of Youth and
Adolescence, 25, 755

Klayman, J. (1995). ‘Varieties of confirmation bias’. In: J. Busemeyer, R.
Hastie and D. L. Medin (eds.). ‘Psychology of Learning and
Motivation. Decision Making from a Cognitive Perspective’. Vol.
32. New York: Academic Press. (pp. 365

Klayman,]J.,  J.B.Soll, C.Gonzalez-Vallejo, and S.Barlas: (1999),
‘Overconfidence: It Depends on How, What, and Whom You
Ask’. Organizational Behavior and Human Decision Processes 79,
216 -247.

Kobila, T. O. (1993), ‘A Class of Solvable Stochastic Investment Problems
Involving Singular Controls’, Stochastics and Stochastics Reports
43, 29-63.

Koening, J. (1999). ‘Behavioral Finance: Examining Thought Processes for
Better Investing’, Trust & Investments, Vol. 69, May/June: 17-
23.

Koriat,A., S.Lichtenstein, and B.Fischho .: (1980), ‘Reasons for Confidence'.
Journal of Experimental Psychology: Human Learning and
Memory 6, 107 —118.

Krampen,G.: (1989), ‘Fragebogen zur Kompetenz-und Kontrolluberzeugung'.
Gottingen: Hogrefe.

Kraus, Alan, and Hans Stoll, (1972), 'Price Impacts of Block Trading on the
New York Stock Ex-change’, Journal of Finance 27, 569-588.

Kruger,J.M. and D.Dunning: (1999) ,'Unskilled and Unaware of it: How
Difficulties in Recognizing One’s Own Incompetence Lead to
Inflated Self-assessments’. Journal of Personality and Social
Psychology 77, 1121 —1134.

Kuiper, N. A. and Derry, P. A. (1982) . ‘Depressed and Non-depressed Content
Self-reference in Mild Depression’;. Journal of Personality, 50,
67-79.

Kunda, Ziva. (1987). ‘Motivated Inference; Self-Serving Generation and
Evaluation of Causal Theories'. Journal of Personality and Social
Psychology, vol. 53, no. 4 (October):636-647.

Kunda,Z.: (1990), ‘'The Case for Motivated Reasoning’. Psychological Bulletin
108, 480 —498.

90



Kyle, Albert and Tao Lin (2001), ‘Continuous Speculation with Overconfident
Competitors’ , Unpublished working paper, Duke University.

Kyle, Albert and Wei Xiong (2001), ‘Contagion as a Wealth Effect’, Journal of
Finance 56, 1401-1440.

Kyle, Albert S. (1985). ‘Continuous Auctions and Insider Trading'.
Econometrica, vol. 53, no. 6 (November):131-135.

Kyle, Albert S., and F. Albert Wang. (1997). ‘Speculation Duopoly with
Agreement to Disagree: Can Overconfidence Survive the Market
Test?’, Journal of Finance, vol. 52, no 5 (December):2073-2090.

Lakonishok, Josef, and Seymour Smidt. (1986). ‘Volume for Winners and
Losers: Taxation and Other Motives for Stock Trading’. Journal/
of Finance, vol. 41, no. 4 (September):951-976.

Lakonishok, Josef, Andrei Shleifer, and Robert W. Vishny, (1992), ‘The
Structure and Performance of the Money Management Industry’,
in Martin Neil Baily and.31 Clifford Winston, eds.: Brookings
Papers on Economic Activity: Microeconomics, (Brookings
Institution, Washington D.C.).

Lakonishok, Josef, Andrei Shleifer, and Robert W. Vishny, (1994), ‘Contrarian
Investment, Extrapolation, and Risk’, Journal of Finance, 49,
1541-1578

Lambert,R.A., D.F.Larcker, and R.E.Verrecchia, (1991), ‘Portfolio
Considerations in Valuing Executive Compensation’, Journal of
Accounting Research, 29, 129-149.

Lamont, Owen and Richard Thaler (2001), ‘Can the Market Add and Subtract?
Mispricing in Tech Stock Carve-outs’, Unpublished working
paper, University of Chicago.

Lang, Larry and Rene Stultz (1994), Tobin’s q, ‘Corporate Diversification and
Firm Performance’, Journal of Political Economy 102, 1248-1280.

Langer, Ellen J., and Jane Roth. (1975). ‘Heads I Win, Tails It's Chance: The
Illusion of Control as a Function of the Sequence of Outcomes in
a Purely Chance Task'. Journal of Personality and Social
Psychology, vol. 32, no. 6 (December):951-955.

Langer,E.J.: (1975), ‘The Illusion of Control’. Journal of Personality and Social
Psychology 32, 311 —328.

91



LaPlante, Michele, and Chris Muscarella, (1997), ‘Do Institutions Receive
Comparable Execution in the NYSE and Nasdaq Markets? A
Transactions Study of Block Trades’, Journal of Financial
Economics 45, 97-134.

Larrick,R.P.: (1993), ‘Motivational Factors in Decision Theories: The Role of
Self-Protection’. Psychological Bulletin 113, 440 —450.

Lee, Peggy (2001), ‘What's in a Name.com?: The Effect of .com’ Name
Changes on Stock Prices and Trading Activity’, Strategic
Management Journal 22, 793-804.

Lenney, Ellen. (1977). ‘Women's Self-Confidence in Achievement Settings’,
Psychological Bulletin, vol. 84, no. 1 (January):1-13.

Lewellen, Wilber G., Ronald C. Lease, Gary G. Schlarbaum, (1977), ‘Patterns
of Investment Strategy and Behavior Among Individual
Investors’, Journal of Business, 50, 296-333.

Lichtenstein, Sarah, and Baruch Fischhoff. (1981). ‘The Effects of Gender and
Instructions on Calibration’. Decision Research Report. 81-5.
Eugene, OR: Decision Research.

Lichtenstein, Sarah, Baruch Fischhoff, and Lawrence Phillips. (1982).
‘Calibration of Probabilities: The State of the Art to 1980". In
Judgment under Uncertainty: Heuristics and Biases. Edited by
Daniel Kahneman, Paul Slovic, and Amos Tversky. Cambridge,
U.K., and New York: Cambridge University Press:306-334.

Lintner, G. (1998). ‘Behavioral Finance : Why Investors Make Bad Decisions’,
The Planner, 13(1): 7-8.

Locke, Peter, and Steven Mann. (1999). "Do Professional Traders Exhibit Loss
Realization Aversion?’. Working paper. Texas Christian
University.

Loewenstein, George. (1992). ‘The Fall and Rise of Psychological Explanations
in the Economics of Intertemporal Choice’. In Choice over Time.
Edited by George Lowenstein and Jon Elster. New York: Russell
Sage Foundation.

Lundeberg, Mary A., Paul W. Fox, and Judith Puncochar. (1994). ‘Highly
Confident but Wrong: Gender Differences and Similarities in
Confidence Judgments’. Journal of Educational Psychology, vol.
86, no. 1 (March): 114-121.

92



Lyon, John, Brad Barber, and Chih-Ling Tsai. (1999). ‘Improved Methods for
Tests of Long Run Abnormal Stock Returns’. Journal of Finance,
vol. 54, no. 1 (February):165-202.

Maciejovsky, B. (2001). ‘An Experimental Analysis of Differently Informed
Traders Interacting Within One Asset Market'. Discussion Paper
183, Humboldt-University of Berlin, Germany.

Maciejovsky, B., Helmenstein, C., Kirchler, E., Haumer, H. and Hofmann, E.
(2001). ‘Information Dissemination on an Experimental Asset
Market With Completely, Optimistically, Pessimistically, and
Uninformed Traders'. Discussion Paper, Humboldt-University of
Berlin, Germany.

Maciejovsky,B. and E.Kirchler: (2001), ‘Simultaneous Over - and
Underconfidence: Evidence from Experimental Asset Markets'.
Discussion Paper (185). Humboldt-University of Berlin.

Malkiel, Burton G., (1995), ‘Returns From Investing in Equity Mutual Funds’
1971 to 1991, Journal of Finance 50, 549-572.

Malliaris,A.G., and W.A.Brock, (1982), ‘Stochastic Methods in Economics and
Finance’ , Amsterdam: North Holland.

March,].G.,Z.Shapira, (1987), ‘Managerial Perspectives on Risk and Risk
Taking’, Management Science ,33,1404

Marks, Rose. (1951). ‘The Effect of Probability, Desirability, and Privilege on
the Stated Expectations of Children’. Journal of Personality, vol.
19:332-351.

McDonald,R., and D.Siegel, (1986), 'The Value of Waiting to Invest’, Quarterly
Journal of Economics,101, 707

Medin (eds.): Psychology of Learning and Motivation. Decision Making from a
Cognitive Perspective, Vol.32. New York: Academic Press,
pp.365 —418.

Meehan, Anita M., Willis F. Overton, (1986), ‘Gender Differences in
Expectancies for Success and Performance on Piagetian Spatial
Tasks’, Merrill-Palmer Quarterly, 32, 427-441.

Miller, Dale T., and Michael Ross. (1975). ‘Self-Serving Biases in Attribution of
Causality: Fact or Fiction?’. Psychological Bulletin, vol. 82, no. 2
(March):213-225.

Miller, Edward (1977), ‘Risk, Uncertainty and Divergence of Opinion’, Journal
of Finance 32, 1151-1168.

93



Mitchell, Mark, Todd Pulvino, and Erik Stafford (2001), ‘Limited Arbitrage in
Equity Markets’, Journal of Finance , forthcoming.

Morris, Stephen (1996), ‘Speculative Investor Behavior and Learning’,
Quarterly Journal of Economics 110, 1111-1133.

Mueser,P.R. and J.K.Dow: (1997), ‘Experimental Evidence on the Divergence
Between Measures of Willingness to Pay and Willingness to
Accept: The Role of Value Uncertainty’. Working Paper (18).
University of Missouri-Columbia.

Murphy,A.H. and R.L.Winkler: (1984), ‘Probability Forecasting in Meteorology’.
Journal of the American Statistical Association 79, 489 —500.

Neale, Margaret A., and Max H. Bazerman. (1990). ‘Cognition and Rationality
in Negotiation”. New York: The Free Press.

Noth,M. and M.Weber: (2000), ‘Information Aggregation with Random
Ordering: Cascades and Overconfidence’. Working Paper
presented at the 8th World Congress of he Econometric Society.

Noth,M., C.F.Camerer, C.R.Plott, and M.Weber: (2001), ‘Information
Aggregation in Experimental Asset Markets: Traps and
Misaligned Beliefs’. Working Paper.

Odean, Terrance, (1998), 'Volume, Volatility, Price, and Profit when All
Traders are Above Average’, Journal of Finance 53, 1887-1934.

Odean, Terrance, (1999), ‘Do Investors Trade Too Much?’, American
Economic Review 89, 1279— 1298.

Odean, Terrance. (1998). ‘Are Investors Reluctant to Realize Their Losses?’
Journal of Finance, vol. 53, no. 5 (October):1775-98.

Ofek, Eli and Matthew Richardson (2001), ‘Dotcom Mania: The Rise and Fall of
Internet Stock Prices’, Unpublished working paper, New York
University.

Olsen, R. (1996). ‘Implications of Herding Behaviour for Earnings Estimation,
Risk Assessment, and Stock Returns’, Financial Analysts Journal,
52(4):37-44.

Olsen, R. (1998). '‘Behavioral Finance and its Implications For Stock Price
Volatility’, Financial Analysts Journal, 52(4):10-18.

Oskamp, Stuart. (1965). ‘Overconfidence in Case-Study Judgments’. Journal
of Consulting Psychology, vol. 29, no. 3:261-265.

94



Papke, Leslie E., (1998), ‘Individual Financial Decisions in Retirement Savings
Plans: The Role of Participant-direction’, working paper,
Michigan State University.

Perfect, T. J. and Hollins, T. S. (1996). ‘Predicting Feeling of Knowing
Judgments and Postdicting Confidence Judgments in Eyewitness
Memory and General Knowledge'. Applied Cognitive Psychology,
10, 371-382.

Plous, S. (1995). ‘A Comparison of Strategies for Reducing Interval
Overconfidence in Group Judgments’. Journal of Applied
Psychology, 80, 443

Ponti .,J., (1996), ‘Costly Arbitrage: Evidence from Closed-End Funds’,
Quarterly Journal of Economics,111, 1135-1151.

Poterba, James. (1987). ‘How Burdensome Are Capital Gains Taxes? Evidence
from the United States’. Journal of Public Economics, vol. 33, no.
2 (July):157-172.

Prince, Melvin. (1993). ‘Women, Men, and Money Styles’. Journal of Economic
Psychology, vol. 14, no. 1 (March):175-182.

Pulford,B.D. and A.M.Colman: (1997), ‘Overconfidence: Feedback and Item
Difficulty Effects’. Personality and Individual Differences 23 (1),
125 -133.

Rabin,M.: (1998), ‘Psychology and Economics’. Journal of Economic Literature
36, 11 —46.

Rabin,M.: (2000), ‘Risk Aversion and Expected-Utility Theory: A Calibration
Theorem’. Econometrica 68, 1281 —1292.

Reese, William (2000), ‘'IPO Underpricing, Trading Volume, and Investor
Interest’, Unpublished working paper, Tulane University.

Reppucci, J. D., Revenson, T. A., Aber, M. and Reppucci, N. D. (1991).
‘Unrealistic  Optimism Among Adolescent Smokers and
Nonsmokers'. Journal of Primary Prevention, 11, 227-236.

Revuz, Daniel and Marc Yor (1999), ‘Continuous Martingales and Brownian
Motion’, Springer, New York.

Ritter, Jay (2002), ‘Investment Banking and Securities Issuance’, in Handbook
of the Economics of Finance, edited by George Constantinides,
Milton Harris, and Rene Stultz, forthcoming.

95



Robertson, L. S. (1977). ‘Car Crashes: Perceived Vulnerability and Willingness
to Pay For Crash Protection’. Journal of Community Health, 3,
136-141.

Rogers, L. C. G. and David Williams (1987), ‘Diffusions, Markov Processes,
and Martingales’, Volume 2: Ito Calculus, John Wiley & Sons,
New York.

Roll,R.,(1986), ‘The Hubris Hypothesis of Corporate Takeovers’, Journal of
Business, 59,197-216.

Russo, J. Edward, and Paul J.H. Schoernaker. (1992). ‘Managing
Overconfidence'. Sloan Management Review, vol. 33, no. 2
(Winter):7-17.

Rutter, D. R., Quine, L. and Albery, I. P. (1998). ‘Perceptions of Risk in
Motorcyclists:  Unrealistic Optimism, Relative Realism and
Predictions of Behaviour’ . British Journal of Psychology, 89,
681-696.

Scheinkman, Jose, Xiong Wei, ‘Overconfidence and Speculative Bubbles’,
(June 10,2002), Working Paper, Princeton University.

Scheinkman, Jose and Thaleia Zariphopoulou (2001), ‘Optimal Environmental
Management in the Presence of Irreversibilities’, Journal of
Economic Theory 96, 180-207.

Schill, Michael and Chungsheng Zhou (2000), ‘Pricing An Emerging Industry:
Evidence from Internet Subsidiary Carve-outs’, Unpublished
working paper, University of California - Riverside.

Schlarbaum, Gary G., Wilbur G. Lewellen, and Ronald C. Lease, (1978a), 'The
Common-stock-portfolio Performance Record of Individual
Investors: 1964—70°, Journal of Finance 33, 429-441.

Schlarbaum, Gary G., Wilbur G. Lewellen, and Ronald C. Lease, (1978b),
‘Realized Returns on Common Stock Investments: The
Experience of Individual Investors’, Journal of Business 51, 299—
325.

Schraw, G. R. and Roedel, T. D. (1994). 'Test Difficulty and Judgment Bias'.
Memory and Cognition, 22, 63-69.

Security Industry Association, (1997), ‘Securities Industry Fact Book - Security
Industry Association’, New York.

Selten,R., K.Sadreih, and K.Abbink: (1995), ‘Money Does Not Induce Risk
Neutral Behavior, but Binary Lotteries Do Even Worse'. Working
Paper. University of Bonn.

96



Servaes, Henri (1996), ‘The Value of Diversification During the Conglomerate
Merger Wave’, Journal of Finance 51, 1201-1225.

Shapira, Zur, and Itzhak Venezia. (1998). ‘Patterns of Behavior of
Professionally Managed and Independent Investors’. Working
paper. New York University.

Shefrin, Hersh, and Meir Statman. (1985). ‘The Disposition to Sell Winners
Too Early and Ride Losers Too Long: Theory and Evidence'.
Journal of Finance, vol. 40, no. 3 (july):777-790.

Shefrin, H. (2000). ‘Beyond Greed and Fear: Understanding behavioral finance
and the psychology of investing’, Harvard Business School Press,
Boston, USA.

Shiller, Robert J., (1984), ‘Stock Prices and Social Dynamics’, Brookings Papers
on Economic Activity Review 2, 457-498.

Shiller, Robert (2000), ‘Irrational Exuberance’, Princeton University Press, NJ.

Shiller,R.J.: (1997), ‘Human Behavior and the Efficiency of the Financial
System’ .In: J.B.

Shleifer,Andrei, and RobertVishny. (1997). ‘Limits of Arbitrage’. Journal of
Finance, vol. 52, no. 1 (March):35-55.

Silverman, I. (1964). 'Self-esteem and Differential Responsiveness to Success
and Failure’ Journal of Abnormal and Social Psychology, 69,
115-119.

Slovic, P. (1972). ‘Psychological Study of Human Judgement: Implications for
Investment Decision Making’, Journal of Finance, 27:779-801.

Soll,J.B.: (1996), ‘Determinants of Overconfidence and Miscalibration: the
Roles of Random Error and Ecological Structure’. Organizational
Behavior and Human Decision Processes 58, —203 —213.

Sorrentino, Richard M., Erin C. Hewitt, and Patricia A. Raso-Knott, (1992),
‘Risk-taking in Games of Chance and Skill: Information and
Affective Influences on Choice Behavior’, Journal of Personality
and Social Psychology, 62, 522-533.

Stael von Holstein, Carl-Axel S. (1972). ‘Probabilistic Forecasting: An
Experiment Related to the Stock Market'. Organizational
Behavior and Human Performance, vol. 8, no. 1 (August): 139-
158.

97



Starr-McCluer, Martha. (1995). ‘Tax Losses and the Stock Portfolios of
Individual Investors'. Working paper. Federal Reserve Board of
Governors. Statman, Meir, and Steve Thorley. (1999). ‘Investor
Overconfidence and Trading Volume'. Working paper. Santa
Clara University.

Statman,M. and S.Thorley: (1999), ‘Investor Overconfidence and Trading
Volume'. Working Paper. Santa Clara University.

Stone, D. N. (1994). ‘Overconfidence in Initial Self-efficacy Judgments: Effects
on Decision Processes and Performance’. Organizational
Behavior and Human Decision Processes, 59, 452-474.

Subbotin, V. (1996). ‘Outcome Feedback Effects on Under- and Overconfident
Judgments (general knowledge tasks)’. Organizational Behavior
and Human Decision Processes, 66, 268-276.

Sundén, Annika E., and Brian J. Surette, (1998), ‘Gender Differences in the
Allocation of Assets in Retirement Savings Plans’, working paper,
Board of Governors of the Federal Reserve System.

Sunder, S. (1995). ‘Experimental Asset Markets: A Survey. In: J. H. Kagel and
A. E. Roth (eds.). Handbook of Experimental Economics.
Princeton: Princeton University Press.

Svenson, Ola. (1981). ‘Are We All Less Risky and More Skillful Than Our fellow
Drivers?’ Acta Psychologica, vol. 47:143-148.

Taylor and M.Woodford (eds.): Handbook of Macroeconomics, Vol.1C.
Elsevier, Chapt.20.

Taylor, Shelley, and Jonathon D. Brown. (1988). ‘Illusion and Well-Being: A
Social Psychological Perspective on Mental Health’. Psychological
Bulletin, vol. 103, no. 2 (March): 193-210.

Thaler, R. and Shefrin H. (1981). ‘An economic theory of self control’, Journal
of Political Economy, 89(2): 392-410.

Thaler, Richard. (1985). ‘Mental Accounting and Consumer Choice’. Marketing
Science, vol. 4, no. 3 (Summer):199-214. (1992). ' The Winner's
Curse: Paradoxes and Anomalies of Economic Life’. New York:
The Free Press.

Tobin, James (1978), ‘A Proposal for International Monetary Reform’, Eastern
Economic Journal 4, 153-159.

Treynor,J.L., and F.Black, (1976), ‘Corporate Investment Decisions, In Modern
Developments in Financial Management’, ed.Stewart C.Myers,
New York: Praeger, 310-327.

98



Tversky, A. and Kahneman, D. (1974). ‘Judgement Under Uncertainty:
Heuristics and Biases’, Science (185): 1124-1131.

Varian, Hal R. (1989). '‘Differences of Opinion in Financial Markets’. In
Financial Risk: Theory, Evidence and Implications (Proceedings
of the Eleventh Annual Economic Policy Conference of the
Federal Reserve Bank of St. Louis, Boston, MA). Edited by
Courtenay C. Stone. Boston, MA: Kitiwer Academic Publishers:3-
37.

Vayanos, Dimitri (1998), ‘Transaction Costs and Asset Prices: A Dynamic
Equilibrium Model’, Review of Financial Studies 11, 1-58.

Viswanathan, S. (2001), ‘Strategic Trading, Heterogeneous
Beliefs/Information and Short Constraints’, Unpublished working
paper, Duke University.

Wagenaar, Willern, and Gideon B. Keren. (1986). ‘Does the Expert Know? The
Reliability of Predictions and Confidence Ratings of Experts'.
Intelligent Decision Support in Process Environments. Edited by
Erik Hollnagel, Giuseppe Mancini, and David D. Woods. Berlin:
Springer.

Wang,A., (1997), ‘Overconfidence, Delegated Fund Management, and
Survival’, Working Paper, Columbia University.

Wang,F.A.: (2001), ‘Overconfidence, Investor Sentiment, and Evolution’.
Journal of Financial Intermediation 10, 138 —170.

Weber, Martin, and Colin Camerer. (1998). ‘The Disposition Effect in Securities
Trading: An Experimental Analysis’. Journal of Economic
Behavior and Organization, vol. 33, no. 2 (January): 167-184.

Weinstein, Neil D. (1980). ‘Unrealistic Optimism about Future Life Events’.
Journal of Personality and Social Psychology, vol. 39, no. 5:806-
820.

Weinstein, C. S. (1988). ‘Preservice Teachers’ Expectations About the First
Year of Teaching’. 7eaching and Teacher Education, 4, 31-40.

Weinstein, N. D. (1984). ‘Why it Won't Happen to Me: Perceptions of Risk
Factors and Susceptibility’. Health Psychology, 3, 431-457.

Weinstein, N. D. (1987). ‘Unrealistic Optimism About Susceptibility to Health
Problems: Conclusions from a Community-wide Sample’. Journal/
of Behavioral Medicine, 10, 481-500.

Weinstein,N.D., (1980), ‘Unrealistic Optimism About Future Life Events’,
Journal of Personality and Social Psychology,39, 806-820.

99



West, R. F. and Stanovich, K. E. (1997). 'The Domain Specificity and
Generality of Overconfidence: Individual Differences in
Performance Estimation Bias'. Psychonomic Bulletin and Review,
4, 387

Wolosin, R.J., S.J. Sherman, and A. Till, (1973), ‘Effects of Cooperation and
Competition of Responsibility Attribution After Success and
Failure’, Journal of Experimental Social Psychology, 9, 220-235.

Womack, Kent L., (1996), ‘Do Brokerage Analysts’ Recommendations Have
Investment Value?’, Journal of Finance 51, 137-167.

Xiong, Wei (2001), ‘Convergence Trading With Wealth Effect: An Amplification
Mechanism in Financial Markets’, Journal of Financial Economics
62, 247-292.

Yaniv, I. and Foster, D. P. (1997). ‘Precision and Accuracy of Judgmental
Estimation’. Journal of Behavioral Decision Making, 10, 21-32.

Yates, J. F. (1990). ‘Judgment and Decision Making'. Englewood Cliffs:
Prentice-Hall.Alicke, Mark D. (1985). ‘Global self-evaluation as
determined by the desirability and controllability of trait
adjectives’, Journal of Personality and Social Psychology 49,
1621- 1630.

Yue,W.T.,A.R.Chaturvedi, and S.Mehta: (2000), ‘Is More Information Better?
The Effect of Traders’ Irrational Behavior on an Artificial Stock
Market’. Working Paper. Presented at the 21st Annual
International Conference on Information Systems.

Zacharakis,A. and D.A.Shepherd: (1999), ‘Knowledge, Overconfidence and the
Quality of Venture Capitalists’ Decisions’. In: M.D.Meeks and
S.Kunkel (eds.): 13th Annual National Conference of the United
States Association for Small Business and Entrepreneurship. San
Diego, CA.

Zinkhan, George M., and Kiran W. Karande, (1991), ‘Cultural and Gender
Differences in Risk-taking Behavior Among American and
Spanish Decision Makers’, Journal of Social Psychology, 131,
741-742.

100



