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ABSTRACT 

Available  empirical  evidences  reveal  that  macroeconomic  information influences 

investor’s herding decision, but very limited studies focus on the influence of firm’s  

ownership  types  on  investor’s  herding  decision.  This study challenges the importance of 

information dissemination at firm’s level on investor’s herding decision. By  categorizing  

firms  according  to  family  and  non-family  ownership,  this  study investigates  the  

existence  of  herding  in  22  different  countries.  Applying  the  cross sectional  absolute  

deviation  (CSAD),  we  find  existence  of herding  activity  only  in Greece,  New  Zealand  

and  China.  Our findings suggest that investors place less importance on firm’s information 

dissemination management. 

Keyword: Family ownership; Fundamental information; Herding behavior 

 


