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! Homogeneity

2 Investors

® Perception risk

* Divergence hypothesis
> Heterogeneity

® Moral hazard

’ Sensitivity

® Investment-cash flow
® Corporate social responsibility
19 Overinvestment

! Underinvestment
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! Marginal costs

2 External finance

¥ Uncertainty

* Redeploying assets

> Liquidation values

® General risk

" Specific risk

& Confidential information
° Proprietary costs

10 itigation costs
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! Inherent risk

Z Capital

® Rate of return

* Volatility

® Trading volume

® Analysts

” Financial

& Operational

® Underpricing

%1PO (initial public offering )
" Liquidity

12 Risk factors

3 Management Discussion & Analysis (MD&A)
“ Disclosure tone

> Demand

18 Information processing

" Investors
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