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ABSTRACT 

 

Stock market and investor decisions become popular in finance researches. The 

effects of anomalies and psychological biases of behavioral finance on stock returns 

are also draw great attention. There are lots of academic studies which focus on sports 

matches and stock market returns.  However, this study considers data from six 

football clubs, Manchester United and Arsenal (England), Juventus and AS Roma 

(Italy) and AFC Ajax (Netherlands) to test the link between their European 

performance (wins/draws/losses) and their stock returns. This study report (a) positive 

effects on Manchester United and Borussia Dortmund’s stock returns, and (b) 

negative effects on Arsenal, AS Roma, AFC Ajax and Juventus. These findings are 

recommended to financial managers and investors who is dealing with football stock 

prices. 


