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2 KOTIOC Kalt [MepLexopeva

2TO TIPONYOUUEVO uaenua o?\OK)\npwoaue Vv avadopd KOG oTnNV ano&ounon NG umoBeong Twv
«anore?\eouatu«uv ayopwv» ano Ta WOla To 0pBodofa OLKOVOWLKA. JUYKEKPLUEVA, €ibape Ta
EPUNVEUTIKA Opla TNG OUOYXETLONG TOUu pubpou peyeBuvong tng KATOVAAWONG HE TO OUVIEAEOTH
KLvOUVOU PETOXWV.

Eldape emiong OtL mapd tn YEVIKEUUEVN amodox TNC KPLTLKAC OO TO EMAYYEAUQ N OLKOVOULKN
TIOALTIKA TIou £dappocOnke amod to 1980 kal HETA NTOV €KeElvn TNG TANPOUC amoppuOuLong Twv
ayopwv. Eival éva B€ua oto omolo Ba emaveABoupe Ootav oculNTHOOUUE TA OPLO TWV TIOALTIKWY

pLOuULONC.

Ta mapandavw dev onuaivouv opwc otL n opBodoén Gewp'ta dev Ttpoortaee't val OTTAVTHOEL OE AUTO TO
Bewpntkd Kevo ta teAeutaia 30 xpOVLa I6Lourepa Hetd to 2008 uTAPXEL OTOUC Ko)\rtouq NG MLa
LEYAAN KoL ers—:pOK)\ntn oqu]tr]or] vupw arno tnv opbn Bswpia amotipnong xpn uatomorwukwv TtAwv
KOl TO WG evtaooovtal N 6 evtdcoovtal oL armoSO0ElC TwV TITAWV Kol OL AVTIOTOL(EC AYOPES OTN
VEOKAQLOLKN LOOppPOTILAL.

MapoAo Tou n ouykekplpevn oulntnon 6ev €xel KATAANEEL O KATIOLO OCUYKEKPLUEVO UTIOSELYUQ
QTOTLNONG amo TNV TAEUPA TNG VEOKAAOLKNG Bewpiag €xel mapael LOEEC MOV Kuplapyxouv oTnV
TpEYOVoa Bewpntikn culitnon aAAd Kl TLG TIPOTAOELS OLKOVOULKAC TIOALTIKAC Kat puBOuLonc.



To «Yrodewypa twv Tpwwv Mapayovtwv» Fama — French 1993

H eumeplkny €€€taon NG UTOBEONC TWV «OTOTEAECHOTLKWY ayopwv» €lval ywr tov Fama «joint
hypothesis». Eéetdlel t000 TNV akpifela twv mpoPAEPewv tou umodelypatoc amotipnong 600 KoL tnv
OELPLOKA CUOXETLON TWV TLULWV LOOPPOTILOLC.

To Mpwto uTtOdELYpA TToU e€€Tace eumelplkd o Fama Atav to CAPM (yiati;). Ta anoteAéopata dev Atav
erBeBatwtikd. Ol KAKEC YAWOOECG LAALOTO AEVE OTL AUTOC NTAV Kal 0 Adyog mou ot F&F mpoxwpnoav o€ véa
eumnelpikn e€€taon tou CAPM (F&F 1992) n omoia Atav Kal n xaplotikn BoAn yla To ultodeLypa auTo.

‘EbeLée OTL OL PETOXEC UE XaunAO ouvieheotn beta (B) eixav upnAotepec pEoeg amodOOELS ATTO PETOXEC LE
uPNAO beta akupwvovtag £ToL (EUTELPLKA) TO PACLKO ETLXEIPNHO TOU UTTOSELYLATOC.

Ot F&F (1992) smuepnpuatoAoynoov otn ouveEXela OTL To MPOoBAnua dev Bploketal otnv umoBeon Twv
QTIOTEAECUATIKWY ayopwV aAAA oto umtodelypo amotipnong KeboaAalakwy TITAWV Kol 0€ aUTO TO TAQLOLO
NMPOTEWVAY £Va EVOAANAKTIKO UTTOSELYLLOL QITOTLUNONC, TO «YmOdelypa Twv Tpuwv Napayoviwv» (Three Factor
Model).

H Baown e€lowon tou umodeiypatog eival n akoAouvon:

2.7 E[Ez‘tj - Rfr = JEEM ] [E[EMJ - Rfr] + 1'?:'3' E[SMHr] + ﬁz‘h ] E[HMLr]



H eflowon pag Agel OTL TO ekTiHWHEVO premium tng anodoong evog xaptopulakiou (i) [E(R;) — E(Rs:)]
nepthapBavel ektog anod to ouviedeotr) kwduvou ayopag tou CAPM  [E(Ry:) — E(Rs)], tn Sadopa
anodoon¢ HKpwv/ peyaAwv ernxelpnoswv (SMB) kat tn dwadopd amodoong xoaptodbuAakiwv UPNANg
ovopaoTtiknig/ ayopatac atlac (book to market value) évavtt xaptopuAakiwv xapnAov AGyou ovopaoTikng/
ayopatiac afiac (HML). H Baputnta Twv SLohOPETIKWY «TIOPOYOVIWV» AVTAVOKAWVTOL OTOUC OVTLOTOLXOUC
ouvteAeoteg (B).

Ot petaAnTEC Ou ouykpotoUV to uTtodelypa eival ad hoc (Ba emavéNBoue o€ auto). To KUPLOTEPO OUWC
glval otL to unodelypa €xeL mpoPAnuata nmpoodloplopov. To Pacikotepo sival OTL 0 TIPOCOLOPLOUOC TWV
npoocdokwpevwy premiums. H uvdnAn HeTaBANTOTNTO TWV OXETIKWV HEYEBWV OnULOUPYEL ONUOVTLIKA
aBeBatotnta yLa TG TpooSOKWUEVEC TILEC (OLKOVOUETPLKA TL onUaivel auto;). EtoL n olkovopueTplkn e€lowon
TIou xpnotlpomnotlovyv ot F&F eivat n akoAouOn:

26 R, —Re, =a; + Bias - [RME - Rfr:l + B, -E(SMB,)+ B, - E(HML,) + ¢,

H eflowon €xeL dVo onupavtwkd dedbopéva. 1) 1o risk premium twv petoxwv 6ev mpoodlopiletal ocav
NMPOCGOOKWHEVN TN aAAd cav XpOvOAOYLKN) OELpa, 2) xeL mpooteBel o otaBepog 0pog a;.

AUTOC O OLKOVOUETPLKOC MPpoodloplopog akoAouBet tov Jensen (1968) yia tnv kKAaotk ekdboxn tov CAPM. H
AoyLKN €lval OTL av ol pLeTaBAnTEC eppnvevouy tn petapfAntotnta tov risk premium tou yaptodulakiov (i)
TOTE TO O, TIPETEL VA €Lval (OTATLOTIKA) LN OEV.



Mopoho mou ot F&F (1998) Bewpnoav oOtL To UMOdelyUa eivol plor emtuxia adou avtarmnmokpivetal
KaAUutepa amo to dlaxpoviko (intertemporal) CAPM (Merton 1973). O Stafford (2000) to apdiopntei
adou Gewpst otL to (o) mou bev ur]GEVLZemL (onwc Kol otov Jensen) elvat €vag delktng adopoiwonc
NG TaxvINTag TG MAnpodopnong (tL onuaivel auto;).

MopoAa autd To UTOSELYHaL €XEL XpnolpomoLlnBel yia Tov TPoodloplopd KpLtnplwv yla Ti¢ endOoELg
apolBaiwv kedbaAaiwv (Carhart 1997). (mwg oxetiletal auti n €peuva PeE TNV UumoBeon Ttwv
OTIOTEAECATIKWY AYOopwV;)

To Baolko TMPOBANHA OHWC EXEL v KAVEL UE TG eTimA€éov petaBAntec (SMB) kat (HML). Ze kavéva
VEOKAQLOLKO UTIOSELY O OL ueraB)\nteq auTEC dev palvetal va amaoXoAouV TLG em)\oveq TWV EMEVOUTWV.
Ot F&F ywa va &epuyouv amod to mpoBAnua Gswpnoav OTL ol ueraB?\nteq QUTEC elval akoAouBouv
(LLpoUVTOL) KATIOLEC KPUMUEVEG «KOTOOTOTLKEC TIMEC» HE TNV €vvola TwV UTOSEyHATWY Arrow —
Debreu.

Elval €vag Loxuptouoq xwptq Kaplo epmeptky Aoykn adol ol iblec | mapeudepeic HeToBANTEC
XpnotuornolovvTal Kal amo tn eewpta TOoU ouuneptcbopLKou finance (behaV|oraI finance) He T )\ovLKn
TwvV «avopeo)\oyLva OLKovouLva napayovrwv» (irrational agents) onwc¢ Ba Gouue OUEOWC META.
Avaloyn kpLtikn Ba pmopouoe va KAVEL KATIOLOG He adeTnpia To «equity risk premium puzzle» (yiati;).

Ot F&F amavtnoav o€ autn tn KPLTIKA WoXuUPL{OUEVOL OTL N avTibpacn Twv TLUWV oTnV mAnpodopnaon, n
aéloAoynon twv anobocewv Twv apolBaiwv kepalaiwv KoL 0 UTTOAOYLOPOG TOU «KOOTOUG KEdDaAaiou»
dev amattolv umoBeoel avadoplkd PE TO €AV OL OLKOVOULKN TIOPAYOVTEC €lval «opBoloylkol» n
«ovopBoloyikoi». Mpodavwc eival pa utoBeon ou dev AVTEXEL 0 KPLTLKA (yLaTi;)



2upunepLpopko (Behavioral) Finance

H napoucioon Ba Baoclotel oto apBpo tou Shiller (2003) “From Efficient Markets Theory to Behavioral
Finance” n peA£Tn Tou omoilou eival avaykoia ywa TNV Katovonon Tou cuvolou Tou paBnuato¢ aAAd Kot
TUNMATOC TwV Bepdtwy Tou midterm.

MNoapoho mou oL Slamotwoelc kot n BBAoypadikn mapouociaon mou kavel o Shiller sival Wlaitepa
SLaPWTLOTLKA KOl ETUKEVIPWHEVN N «AUON» Ttou IpoodEpeL Sev lval eELOOU LKAVOTIOLNTLKN.

H adetnpla sival ta Asyopeva «feedback models». AnAadn n apvnon twv opBoloyikwv mpoodokiwv. H
av&énon TWV TILWV TWV XPNUOTOTILOTWTIKWY TITAWV «TIPOOKAAEL» ETMEVOUTEC TTOU HE TN CELPA TOUC AuEAVOUV
TLC TIMEC, DEPVOUV €va VEO YUPO €MeVOUTWV VEEC AUENOELC TLUWV KATT. 2& autn T dtadikaoia ival mbovo
Ol TIHEC va amopokpuvBouv amo ta BepeAlwdn peyedn kat va epdavioBouv «polokeg TLHwWVY. (Mwg
ouvoEetal autn n Aoyikn pe ta Kebvolavad animal spirits;)

Emeldn ot TIHEC elval UPNAEC HOVO Kal LOVO ETTELON LTIAPXOUV TIPOOOOKIEC YLt UPNAOTEPEC TLUEC £TOL OTOV
n ¢aon tng atolodoiog Kal TNC EUNMLOTOCUVNG OAOKANPWOEL oL TIHEC KaTApPEOUV Kol HaALota odnyouv oTo
avtiBeto touc mou eival n «apvntkn povoka». (Zuvdeetal autn Bewpla e TNV EpUNVELA TNG TTPOTLUNONG
pevototntac otov Tobin;).

Mpodavwe n eumelplkn eniPefaiwon pog tétolog Bewpiag sival Wlaitepa dVokoAn. MNa to Adyo auto o
Shiller pvnupovevel €peuvec armno to nedio tng PuxoAoyiac.



AvodEpeTal 0 €peVVEC TOU €0eLEav OTL OTav {NTABNKE Ao avOpwIouC O TIPOCOUOLWMEVES AYOPEC VOl
Stampaypateutouv (Yyvwpillovtac Tic mponyoUEVEC TILEC) ETEVAV VO aKOAOUBOUV TNV TAON TWV TLUWV Kol
LE autn TN SLadikaoio va mapayovtol BeTIKES Kol apvnNTIKEC doVOKeC. (MoLleg mapatnPAOELC UTTOPOUUE VAL
KAVOULLE yLa TNV OLOTILOTLO TETOLWV EPELVWV;)

Avtiotolya yivovtal avadopec otn yvwotikn (cognitive) Puxoloyia mov kataAnyeL 0tL n avBpwrivn Kpion
xopaktnplletol and «yvwotikn pepoAnPia» (cognitive bias). Me daAAa Aoyla oL avBpwrol teivouv va
EVTAOOOUV TIC amodAOEL TOUC EPUNVEVOVTOC TIC KLWVAOELG XPOVOAOYIKWV OEPWV o0 va okoAouBouv
OUYKEKPLUEVA patterns xwpic va eéetalouv tnv niitBavotnta va emavaingdBouv autad ta potifa (patterns).

H Baolwki emuxepnpatoloyio mov BéAel va eunedwoetl o Shiller péoa amo tnv emikAnon autwv Twv
Bewplwv gival otL n vtapén feedback avapeoa otic MAALEC KOl TLC TPEXOUOEC TIMEC OEV CUVETIAYETAL KAT
QVAYKN LOXUPN OELPLOK CUOXETLON OVAUECO O TIPONYOULEVEC KOl TPEXOUOEC TLUEC XPNHOTOTILOTWTLKWY
TTAwv.

Auto ocupPaivel SLOTL n avtibpaon otig TLHEC, tavta katd tov Shiller, eival otadtlakn kot akoAouBel Eva
oxnua avaAoyo e eKElVo Twv «Ttpocappolopevwy npocdoklwvy (adaptive expectations).

Ouwce 6ev otapatd eskel. Emektelvel TNV KPLTIKA Kol €VAAAQKTLK) TOU Bswpnon Kol O0TO KOUMATL TOU
arbitrage. Avopwtlétal mw¢ eivat duvatov €va ULKPO KOMMATL amod opBoloylkouc emevOUTEC va
aKupwvouv tnv AavBaouévn amotipnon XAddwyv adawv pkpoenevdutwy. Me aAAa AoyLa emonuaivet
OTL N Bewpla TWV ATIOTEAECUATLKWY OlyOPwWV UTIOBETEL OTL O0Tav «avopBoAoyikol aotodolol» ayopalouyv to
«EEUTIVO Xprpa» TTOUAA. Aev e€nyel opwce yati ot Vo Kwnoelg aAAnAoavatpolvtal.



AuTtO apykd poldlet AaBepevo (yiati;). Opwe autd mou evvoel eival OtL To «smart money», TOU
xapaktnpiletal «rational expectations—utility maximizing», dev emBupei va efaleipel mMARpwe Tov
Kivbuvo mou dnpiloupyou ot «avopBoloyikol emevoutec» (Tt onpaivel auto;). Auto €XEL OOV OTTOTEAECHQ
va pnv avorpouvtat TANPWCE Ol AVILPPOTIEC KLV OELC.

Yuvoyilovtag, ta Baowkd onueia tou behavioral finance mapatnpoupe ta akoAovba:

H mavteAng amovoia amno tn culitnon mibavwyv Slokupavoewyv ota BepeAlwdn peyedn (yiati;)

2. H mavteAng amoucia tpamelwyv Kol AAAWV MEYOAWV KOTUTAALOTIKWY ETUXELPACEWY OATTO TIC OYOPEC
XPNHATOTILOTWTIKWY TITAWV. To «smart money» €lval KATIOLOL KOPLOKOL ETLEVOUTEC».

3. To onueio avadopadc tnc opBoAoykotntag ivat o homo economicus 1 yLa va XpnoLULOTIOL)COUUE TA
AoyLa tou idlou tou Shiller to «rational expectations — utility maximizing smart money”. Av avtol ot
YVWOTEC TNG ayopac evepynoouv eéaleidovrac mANpwe Tt B€oelg arbitrage (katL ywa to omoio dgv
TIOLLPVOU LE TTELOTLKA amtavtnon) Tote 0An n Bewpla Sev €xeL vonua.

Mépa amo TIc avaAuTtikec aduvapiec to Behavioral Finance kataAnyeL OTL N VEOKAQOLKN LoOppoTtiial SeV £XEL
epappoyn ot ayopEC xpnuatoc. To teAeutaio Oev eival KATL TTOU MpTOPel va to Oextel eVUKOAA N
veokAaowky opBodotia. EtoL apketoli otpdadnkav otic opBoloylkeC OUOKEC Kol TNV OOCUUETpLa
nAnpodopnong mou Ba eEETACOUE 0T CUVEXELA.



OpBoloyikec Govokec — Rational Bubbles

H Baon tng mapouoiaong eival to apbpo tou Tirole (1985).

OL opBoloyikec douokeg, avrtiBeta pe to oupmepupopkd finance, efetalouv ta BepeAlwdn HeYEDN.
JUYKEKPLUEVA, TN OXEON TOU puBLIOU peYEBUVONC LE TO EMITOKLO. 2TN VEOKAAOLKA Bewplia TNC peyEbuvonc o
pUOUOC peyEBuvoNC MPEMEL va ival peyaAuTtepog armo to ertokio (r>g) (yiati; - Phelps 1961)

Otav auto &g oupPaivel, SnAadn otav o puBuoc pneyebuvoncg woopporiag (steady state equilibrium) ival
QVOTTOTEAEOUATIKOC, TOTE EXOULE TN Paon yla tnv epdavion «opOoAoyikwv pouokwv». H Aoyikn €lval OTL n
OLKOVOLLLOL ATIOTALEVEL TIEPLOCOTEPO ATTO 000 O EMpPETE.

Apa LEPOC TWV OTOTAULEVCEWV ELvVOL QVTUTOPAYWYLKEC. AUTO onupaivel OTL TUAMO TWV QTTOTOULEVCEWV
KateuBUVETAL OTO vVa TIPAYHATWVEL pLa adkatoAoyntn aéia afia kamolwv TitAwv. Auto sival os avtiBeon pe
TNV «UTIO0E0N TWV ATIOTEAECUATIKWY ayopwv» (yLati;)

H ¢poloka eite «ompwyVeL» (LELWVEL) TO TTOCOOTO KEPOOUC TIPOC TNV opLlaKkn armodoTIKOTNTA Tou KedbaAaiou
oONywvTac O YO OV UITTWTLKN B€on oopporiac e doUoKeC eite odnyel oe pla Lloopporia tou dlatnpetl
TO PEyLoTo OSlatnpnoluo emnimedo tn¢ dovOKOC. ZTNV MPWTN TEPLTTWON TO EMITOKLO €ival uPnAOTEPO ATO
TNV opLakn armodoTkoTNTA Tou KepaAaiou (i>r) evw otn devtepn MePUMTWON TO EMLTOKLO YiVETOL LOO UE TO
pUOUO peyEBuvonc aAla mapapevel uPNAOTEPO ATIO TO OPLAKO TIPOLOV Tou KedaAaiou (i= g>r)



[la vou UImopEoel OpwCE N Bewpla va e€nynoest tTn HETABANTOTNTO TWV XPNHUOTOTILOTWTIKWY TITAWV Ba TtpETEL
va. €l0ayoupe Kamowa Bewpio mpocodou (rent) otn oulAtnon. AAPOPETKA EXOUPE OTAA ML
avarnoteAeopatiky 0€on Lloopporiac.

O Tirole woxupiletoL OTL pLa OLKOVO}J.LOL OTIoU Ol np00060L dev KE(I)OL)\OLLOT[OLOUVTOLL KO Unapxa nmARPNG
vaon TWwv ue)\)\ovquv vevovorwv (perfect foresight) €xeL otaBepd emITOKLO KOL LOOPPOTILAL LE cbouoKeq
UTTO TNV TPOUTIOOEDN OTL TO ETTOKLO £lval XapnAotepo tou puBbpou peyEbuvonc. (Mwg oxetileton autA N
B£on e TIc B€oelc LooppoTiag TNG TPONYOULEVNG

MeplEpyws MWCE AUTH N KATAoTAon Loopporiac pe To otabepd BepeAwdn peyedn eival to onueio
adetnplag yia tnv avaluon tng HETAPANTOTNTAC TWV XPNUOTOTIOTWTIKWY TITAwv (Mati autd eival
«TEPlEPYOR;)

H Aoykn Tou urtodelypatoc eivat 0tL n ocuvBeon tng povokacg elval n tnyn NS LetaBAntoTnTOC.

O Tirole (1985), oe €va avaAuTtiko mapadelypa, umoBETeL OTL uTtdpxouv Suo douokec. Mia Xpuoou Kal n
AAAN petoxwv. Apdotepeg eival martingales, mapoAo mou To ABpoLoUA TOUC ELvVaL VTETEPULVLOTIKO (yLaTi;).
H petaBAntotnta epudaviletal anod tnv «umokatactaon ¢ouokwv» (Tirole 1985:1513). Me ailla AoyLa,
TNV UTTOKOTAOTAON TOU XPUOOU UE LETOXEC Kal TO avtioTpodo.

To mpodaveg epwinua, Puolkd, €ival MwE ylveTtal autr) N UTIOKATAOTOON XWPELS Kapia aAlayn ot
BepeAlwdn; H amavinon elvat «...omo MopAYoVIEC ACXETOUG HE TNV OoLlkovopia, dnAadn nALakeg KNALSEg»
(Tirole 1985: 1513).

Apa oAOKANpN n avaAuon eivat aplepwpevn 0TV UMTOCTAPLEN TOU CUUTEPACHATOC OTL N LETABANTOTNTA
TWV TILWV TWV LETOXWV artodideTal o€ MOPAYOVTEC AOXETOUC LE TNV OLKOVOLLLAL.



The market for lemons — Ewocaywyn ota Yrnodeiypata Avopevoug Emloync

H npoondBela epunveiag tng LETAPANTOTNTAG TWV TILWV TWV HETOXWV A0 TNV cUUTEPLPOPA KL KATIOLEG
Tuxaiec e€wyevelc petaBoAec ota BepeAlwdn HeyEBN €xouv mpoBAnpaTa.

EtoL n veokAaolkn OBewpia oTpAPNKE OTA XUPAKINPLOTIKA TNG LOOPPOTIAG KAl TG OLOKUMAVOELG OTOv
XOAOPWOOUUE TNV UTOBEDN NG EAeVBEPNG Kat Long TANPOdGOPNONG TWV CUMUETEXOVTWY oTnv ayopd. H Bewpla
TNC «OOOUUETPlag otnv TAnpodopnon» €EXEL TIOAAEG ecbaﬁ)uo €C. ZAUepa Ba OoUpE TO OKEAETO TOU
EMIXELPAATOG TIou Baoiletal 0to pnuiopévo apbpo tou Akerlof i1970 ylol TNV ayopd TwV HETOXELPLOUEVWV
aqu,Kévrﬁrwv (Market for Lemons). Eivat eva onpavtiko apBpo, oAU KAAOYPAUEVO, TTOU TIPETEL VA LEAETNOEL
o€ Baboc.

To apBpo ypAadTnKe yLa va OVTLUETWTITIOEL TA BACIKA EPWTAMATA TWV OLKOVOULKWY OTa TEAN TNG SeKaETOG TOU
1960. Tnv avion peyeBuvaon, tn Soun TwV Ayopwv XPHHUATOG KATT.:

gling attempt to give structure to the statement: “Business in under-
developed countries is difficult”’; in particular, a structure is given
for determining the economic costs of dishonesty. Additional appli-
cations of the theory include comments on the structure of money
markets, on the notion of “insurability,” on the liquidity of dur-
ables. and on brand-name goods.

To emuyeipnua €ivol OTL OE AyOPEG TTOU OL OYOPOLOTEG BACI{OVTOL O CTOTIOTIKEG YLOL VA EKTLLAOOUV TNV TOLOTNTA
TWV TIPOLOVTWV Eival 0TO CUUDEPOV TWV TTWANTWY VO «OTIPWEOUV» OKAPTO EUMOPEUHA adoU eMNPEALEL T
OUVOALKA KL OXL TNV OTOMLKI TOUG OTATLOTLKN.



AUTO g€nyel KoL TNV eTAOYT TNG ayopag TwV
METOXELPLOMEVWV QUTOKLVATWV YyLa T c6u{ATNoNn Tou
ETILXELPNATOC.

To autokivnTa €ivat 4 KATtnyopLwy: KovoupyLa Kot
LETOXELPLOMEVA KOl KAAQ Kol Kakd (lemons).

Kdrmolog ayopadel €vo KaVOUpYLO QUTOKIVNTO XWPLG
va_ &EpEL av eilval KAaAO 1 KOKO &EPEL OUWG TNV
nbavotnta va eivat kado (q) A kako (1-q).

AUTO dnuLoupyeL TN SuvATOTNTA OTO 'KATOXO EVOG
KOKOU QUTOKLVINTOU VA TO TIOUANOELG YLat KOAO KoL e
Ta XpApato mou Oa TApEL va ayopAceEL €va
KOLVOUPYLO  QUTOKIVNTO TIOU  EXEL  UEYaAUTEPN
mBavotnta va tou (gyst KOAAO EVW O KOATOXOG €VOC
KAAOU OUTOKLVATOU OEV TIPOKELTAL VA TIAPEL TTOTE TN
OwoTr) TLUA OUTE TNV TPOCSOKWHEVN oafiat €VOQ
KOLLVOU PYLOU OLUTOKLVATOU.

Entekteivovtag autry TN Aoy otV ayopa
QUTOKLVITWV TIOU TIEPLYPAPOUUE ETUKPATEL O VOHOG
tou Gresham. Ta «kakda Aspta Siwyvouv ta KaAd

Aeptar.

O vopog tov Gresham opLopog

Gresham’s law, observation in economics that “bad
money drives out good.” More exactly, if coins
containing metal of different value have the same value
as legal tender, the coins composed of the cheaper
metal will be used for pa\‘ment, while those made of
more expensive metal will be hoarded or exported and
thus tend to disaploear from circulation. Sir Thomas
Gresham, financial agent of Queen Elizabeth I, was not
the first to recognize this monetary principle, but his
elucidation of it in 1558 prompted the economist H.D.
Macleod to suggest the term Gresham’s law in the 19th
century. Money functions in ways other than as a
domestic medium of exchange; it also may be used for
foreign exchange, as a commodity, or as a store of
value. If a particular kind of money is worth more in
one of these other functions, it will be used in foreign
exchange or will be hoarded rather than used for
domestic transactions. For example, during the period
from 1792 to 1834 the United States maintained an
exchange ratio between silver and gold of 15:1, while
ratios in Europe ranged from 15.5:1 to 16.06:1. This
made it profitable for owners of gold to sell their gold
in the European market and take their silver to the
United States mint. The effect was that gold was
withdrawn from domestic American circulation; the
“inferior” money had driven it out.



Mavw o€ AUT TNV ACCUHETPLA 0TV TTANpodOopnon AoUoV Ta «KOAA» auTtokivnta Umopel
Vol EKTOTILOTOUV OO Ta «KOKA»/ TtpoBANUATIKA avtokivnta (Lemons).

H Bewpla emitpemnel tnv e€€taon eMUTAEOV GOALVOUEVWVY KOl OXL OTTIOKAELOTIKA TO VOUO TOU
Gresham.

O Akerlof 6éxetal tnv Vmapén Vo opddwv otnNV ayopd HE TIC AKOAOUBEC €ELOWOELC
XpPNOLUOTNTAC.
U1=M+.§$¢ Up=M+ 3 3/2x,

f=1 f=1

Ormnou M eival ta katavaAwTka ayada mAnv QUTOKWVATWY KAl X; T AuToKivNTa.

OL dVo eélowoelg eival YPAUULIKEC (Viati auTto pmopel va eival mpoBAnua;- mola ivol n
uwopdpn twv AVoewv), n MNPOCONKN TOU V-00TOU QTOKLWVATOU TipooBetel tnv idLa
XPNOLUOTNTA UE TO TIPWTO.

2 TN cuvEXELa UTTOBETOL UE OTL apdotepa ta groups eivat Von Neumann— Morgenstern
utility maximizers.
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Von Neumann—Morgenstern utility function, an extension of the theory of consumer
preferences that incorporates a theory of behaviour toward risk variance. It was put forth
by John von Neumann and Oskar Morgenstern in Theory of Games and Economic Behavior
(1944) and arises from the expected utility hypothesis. It shows that when a consumer is
faced with a choice of items or outcomes subject to various levels of chance, the optimal
decision will be the one that maximizes the expected value of the utility (i.e., satisfaction)
derived from the choice made. Expected value is the sum of the products of the various
utilities and their associated probabilities. The consumer is expected to be able to rank the
items or outcomes in terms of preference, but the expected value will be conditioned by
their probability of occurrence.

The von Neumann—Morgenstern utility function can be used to explain risk-averse, risk-
neutral, and risk-loving behaviour. For example, a firm might, in one year, undertake a
project that has particular probabilities for three possible payoffs of $10, $20, or $30;
those probabilities are 20 percent, 50 percent, and 30 percent, respectively. Thus,
expected payoff from the project would be $10(0.2) + $20(0.5) + $30(0.3) = $21. If the firm
prefers the first year’s project environment to the second, it places higher value on less
variability in payoffs. In that regard, by preferring more certainty, the firm is said to be risk
averse. Finally, if the firm actually prefers the increase in variability, it is said to be risk
loving. In a gambling context, a risk averter puts higher utility on the expected value of the
gamble than on taking the gamble itself. Conversely, a risk lover prefers to take the gamble
rather than settle for a payoff equal to the expected value of that gamble. The implication
of the expected utility hypothesis, therefore, is that consumers and firms seek to
maximize the expectation of utility rather than monetary values alone. Since utility
functions are subjective, different firms and people can approach any given risky event
with quite different valuations. For example, a corporation’s board of directors might be
more risk loving than its shareholders and, therefore, would evaluate the choice of
corporate transactions and investments quite differently even when all monetary values
are known by all parties.
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Preferences may also be affected by the status of an item. There is, for example,
a difference between something possessed (i.e., with certainty) and something
sought out (i.e., subject to uncertainty); thus, a seller may overvalue the item
being sold relative to the item’s potential buyer. This endowment effect, first
noted by Richard Thaler, is also predicted by the prospect theory of Daniel
Kahneman and Amos Tversky. It helps explain risk aversion in the sense that the
disutility of risking the loss of S1 is higher than the utility of winning $1. A classic
example of this risk aversion comes from the famous St. Petersburg Paradox, in
which a bet has an exponentially increasing payoff—for example, with a 50
percent chance to win S1, a 25 percent chance to win $2, a 12.5 percent chance
to win $4, and so on. The expected value of this gamble is infinitely large. It
could be expected, however, that no sensible person would pay a very large sum
for the privilege of taking the gamble. The fact that the amount (if any) that a
person would pay would obviously be very small relative to the expected payoff
shows that individuals do account for risk and evaluate the utility derived from
accepting or rejecting it. Risk loving may also be explained in terms of status.
Individuals may be more apt to take a risk if they see no other way to improve a
given situation. For example, patients risking their lives with experimental drugs
demonstrate a choice in which the risk is perceived as commensurate with the
gravity of their illnesses.

The von Neumann—Morgenstern utility function adds the dimension of risk
assessment to the valuation of goods, services, and outcomes. As such, utility
maximization is necessarily more subjective than when choices are subject to
certainty.



2to mopadeLlypa tou apbpou to pwto group (cuvdaptnon xpnotpotntac Ul) €xet N avtokivnTta KoL To
deltepo group (ouvaptnon xpnopotntog U2) kaBoAou autokivnta.

Y€ QUTEC TIC OUVONKEC TO KEPOOC O XPNOLUOTNTA O OUVONKEG CUPMETPLKACG TTAnpodopnong eival
LEYAAUTEPO OE OXEON UE TIC CUVONKEC N CUMUETPLKAC TTANpodpOpnonc.

Ag doUpe nwg AUvetal to napadewypa. H ekdoxn mpogpxetatl ano to BBALo mou XpnoLLOTOoLEiTOL
oto padnua tng Mikpo (Munoz- Garcia 2017 pp. 761-765):

‘Eotw g n mowotnta £VOC aUTOKLVATOU Ttou cuvOUAlETaL LE (Lo cuvaptnon xpnowuotntag U(0, Q) amnou
Q elvoal n pEylotn xpnowotnta Kot €otw Q(1,2). Eva avtokivnto moldtntog g YL TOV ayopaoTr €XEL
aéla g/Q kot yia tov nwAntn q/Q<q.

AUTO onpaivet OtLyla tov ayopootr oxvet: P 4) = 4= p;
Evw o mMwANTNG mpayuatonolel kEpdog ya:  n(p, g, O) = p-ZL

0

Me AOyLOL 0 ayOopaoTAC TIPOCBETEL XPNOLUOTNTA OV AYOPACEL O TLUA XOAUNAOTEPN TNC TIOLOTNTAC EVW O
NMWANTAC KAVEL KEPOOC OV TTOUANCEL O€ TN LEYAAUTEPN TNG OXETIKAC TTPOC TN HEYLOTN TTOLOTNTA.



2e ouvOnNKeg CUMMETPLKNAG MAnpodApnong. AnAadn, oe cuvBAKEG OV TOOO 0 AYyopPAOTAG 000 Kal TMWANTAGC PUOLKA yvwpilouv TN
moLoTNTA g. Apa 0 AVTOYWVLOHOC TouC Ba 08nyNoEL TIC TILEC O€ p=d.

'H woopporia avtavakAd pa «ywviakn Abon» (corner solution) mou ot mMwANTES Ba avédvouv tnv TR 600 AUTA £lval amodekTh amo
TOUC OlYOPOOTEC.

e ouvOnkeg acUUpeTPNG MAnpodopnong. AnAadn, oe cuvBrRKeC TTOU 0 ayopaoTnC Oev YVWPLTEL TN TIPAYUOTIKI) TTOLOTNTO g KOl
amAd £xouv pia tpoodokwpevn TN E(q). Me dAAa Adyia o ayopaothg Ba amodextel tnv ayopa eav p < E(q).

O MwANTAC armo TNV AAAN MAEUPA BETEL TNV TIUA WOTE VAL LEYLOTOTIOLEL TNV oUVONKN:

max p—£

o O subjectto p < E|q].

Yuvdualovtac Touc 6POUC CUVAAAAYNC AYOPAOTWYV KOl TTWANTWVY EXOUUE:
E@)~520~4<E@)Q

Av 8gxBoU e OTL N TOLOTNTA TWV QUTOKLVATWY 0KOAOUBOEL TNV KAVOVLKH Katavoun tote g=Q/2 kalt

2 2
E(q)-Q = Q? AUTO onpoivel OTL ol MwANTEC Ba BydAlouv otnv ayopd autokivnta o€ TIHEG amo 0 £wG Q? Me aAAa Aoyla to autokivnta

KaAUTePNG Ttolotntac dev Ba mpoodepBOolV amod toug MwANTEG adol dev adrivouv kEpdoc. Me aAAa Adyla Ba ortpwéouv tn «okaptadovpor»
onw¢ ¢aivetal oto oxNHUa Tou akoAoUBEL.

I | [ I | =(_}u=_11il.
2 ¥ ()
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Cars offered by the seller




AG ETIEKTEIVOUHE TWPOL OUTO TO ANMOTEAECUA UTIOBETOVTAG OTL Ol OPBOAOYLKOL QYOPOOTEG TIEPLUEVOUV TN
OUYKEKPLUEVN avTibpaon Twv MwANTwv. AuTO onuaivel (dlatnpwvtag TNV UOBESN TNG KOWVOVIKAG KOTAVOUNG
TWV QUTOKLVATWY) OTL OL AYOPAOTEG Ba TTPOOHEPOUV LA OVTIOTOLXA XAUNAOTEPN TIPOCOOKWHUEVN TLUF OE QUTA
nou Ba mpoodpEPouV oL TWANTEC

(I}/Js AAAa AoyLa utoBETOUY OTL oL TTWANTEC IPOoodEPOUV auToKivnTa IOV avrikouv oto dltaotnpa tototntag (O,
7). Apa Ba avanpooapUOCoUV TNV TPOCSOKWLLEVN TLUNA OE:

2 2/2)-0 2
E[qlqﬂgz} 0/2)-0_¢

OL MwANTéC Ba avampooapuocouV aviiotoLya tnv npocdopd Toug OE:

Cars not offered by the seller (market failure)

-
| g l_ Quality (g)

Elglg=

[
ﬂ l
(o
4

Cars offered by the seller

Autn 1 dwadikaoia pnopel va enektabei napanepa. Eivatl o Tpomog mou To Kako Xpnpa EKTOTICEL TO KAAO o€
LLLOL OlyOpPQL TIOU aloOUETpla oTnV TAnpodopnon eV ETLTPETEL OlpLOL ?Soua enwdeAelC cuvaAlayEc.



2TO €MOMEVO padnua Ba doupe to mapadeypo Twv Lemons otnv ayopad daveiwv.
Nopadelypata ya TNV EMEKTAON AUTN G TNS AOYLKNC uTtdpxouv oto apBpo tou Akerlof (1970).

To XOPOKTNPLOTLKOTEPO a¢opa Tnv ayopa tpaneCLva daveiwv otnv Ivéia. O Akerlof woyxupiletal otL o
ueva)\oq APLOUOC AKTNUOVWY OTN XWwPo auth oPpelleTal oTo OTL TN UTIALBPO OL OYPOTEC 6aVELCovraL amno
TOTUKOUC tOKov)\ucbouq OL teAevtaiol daveilouv oe emitokia 1ou (to 1970 touAdylotov) ntav kot 10%
vPnAotepa amo ta enLtokLa tou davellayv oL TPATE(EC OTLG TIOAELG.

2tn xwpa (lvéia) epdavicbnke eva kivnua efuylovone autnc tn¢ (odepNC TMPOYUATLKOTNTOC TO
«cooperative movement». IKOTOC TOUC NTAV VO GEPOUV OTLC ETTAPYLOKEC TIOAELS TIC TPATEleC WOTE VA
LEOW TOU AVTOYWVLIOUOU TOUC HE TOUC TOTILKOUC TOKOYAUPOUC VOl LELWOOUV Ta ETLTOKLAL.

Me tn AoyLKn TNG «acUUUETPNG TTANPOodOPNONS» OMWCE oL ToTilLkol TokoyAUdol gixav BAaAeL NdN «oTto XEPLY
TO KOAO KOMMATL TNC ayopdc. AnAadry, toug OSaveloANTTEC HE TA KAAUTEPO EVEXUPA KOL TOUC TILO
KAAOTIANPWTEC. ‘Htav SlaBeoipol pEpa voxta Kol av MANPWVOTOV 0 ANOTPLKOG TOKoC Oev rielav yla
QTTOTIANPWLA KOl O KOGHOC TOUC TTPOTLLOUOE.

‘Etol kata tov Akerlof oL tpdmnelec mou Ba poomabouvcayv va TAPouV HEPLOLO ayopac TOUAWVTAC AVAUECQ
OTO ETUTOKLO TOU TOKOYAUPOU KOl TO ETITOKLO TNG KEVTIPLKAC Tpamelac Oa KAaTEANyov HE TO XELPOTEPO
KOUMATL TNC ayopac, tTa Lemons.

Zac LKavorolel aut n e€nynon twv vPnAwv enttokiwv; Tt HETpa TTOALTIKAC €ival ta KAtdAAnAo HE th
Aoywkn tou Akerlof;
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