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Abstract. Investor expectations about the course of futuomemic processes are one of the
key factors influencing their decisions. It seetnat texpectations play a particular role because
they constitute unobservable variables that camwcfor observable economic phenomena.
Getting to know the process of how investor expgemia are formed is a crucial element of
description, interpretation and forecasting charigegle value of assets on financial markets, and
especially changes in stock prices on capital ntarkéich affect the value of publicly traded
companies. The aim of this paper is to present ghgchological factors shaping investor
expectations and influencing the market value oimpganies, factors determining both
the motivational and cognitive inclinations of isters. The main questions that arise from
the background of the analysis conducted in thipepaare: 1. whether awareness of
the psychological determinants of investment densienables companies to consciously create
long-term investor expectations, inspiring, in aas® a more fundamental response from
the capital market, 2. whether there is the poaemdi include investor expectations in the value-
-based management process and to make the trandibon value-based management to
expectations-based management.

Key words: investors’ expectations, behavioural model of tdpimarket, investors’
motivational and cognitive inclinations.

1. INTRODUCTION

The beginnings of expectations theory date batkad 930s, to |. Fisher's
work, who described inflation as the difference ledw nominal and real
interest rates. Despite this, the problem of expiects sparked major interest
only in the 1970s and 1980s. Today, expectancy theorfinancial markets is
one of the most dynamic areas in economic studikisoumh the research
focuses mainly on the efficient-market hypothesisdapital markets, or on the
rational expectations hypothesis and its criticiQuestioning the hypothesis of
rational expectations called for an attempt toudel the irrational behaviour of
investors in the model of the financial market. Tixehavioural models of
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the financial market discussed in this article aomclarify phenomena which
classic financial theories fail to account for;.iee wil try to make
the traditional models of financial markets morealrecomplete with
psychological aspects.

Deviations from the rule of rationality in investbehaviour are helpful in
identifying psychological tendencies that influeribe creation of expectations.
These considerations led to the inescapable caaoltsat, firstly, there exists
a correlation between the psychological mindset of arstovend the behaviour
of financial markets, and, secondly, that apart fraindfmental factors,
biological factors affect the price of shares on the ahpitirket.

2. BEHAVIOURAL MODELS OF CAPITAL MARKETS
VERSUS INVESTOR EXPECTATIONS

Putting the hypothesis of rational expectationgh®e test resulted in an
attempt to include the irrational behaviour of ist@s in the financial market
model. Let us recall that in classical models of tapital market (Sharpe’s
Single Index Model, Capital Asset Pricing Model (@M), International Capital
Asset Pricing Model, Arbitrage Pricing Theory (APPortfolio Theory, etc.),
the irrational behaviour of actors was deemed unimpbrta

One of the first models to take into account thational character of
participants of the capital market was drafted byWbrking in 1958. Working
divided investors into two groups: a larger grodpaell-informed investors,
and a smaller group of uninformed investors. Welbinfed investors are able
to absorb information sooner than others. Uninforine@stors need to rely on
‘the noise’ and for this reason they may react idictely to fallacious
information or react to true information with a agl As a result, fluctuations of
share prices on the market extend over a periodnef &nd short-term trends are
created which are difficult to register by certaintiastents of technical analysis
[Zielonka 2011: 107]. Working's work is also congiel@ pioneering in the
scope of risk management and hedging. Working poirget that various
motivations and types of hedging existed; he argined people who hedge
themselves do not always want to minimise risk [Wimy 1953: 314-340].
Consequently, he introduced a distinction betweescuptors and hedgers,
as a criterion using only short- or medium-term geraf actual goods by
the latter [Working 1962: 432—459].

The 1980s and 1990s brought the emergence of nmestyiptive models of
markets that highlighted the role of technical gsial and its efficiency,
stemming from the behaviour of investors who bagkeir decision on
information noise. J. L. Treynor and R. Ferguson aaied that achieving
exceptional profits on the capital market is pdssithanks to a combined
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analysis of the past prices of assets and othealild information. The authors
however, believe that such profits can be gainedikdhato non-financial

information, and past prices only make it possildeuse this information

efficiently [Treynor and Ferguson 1984, 1985: 75%3}7#P. D. Brown and

R. H. Jennings came to similar conclusions. They wsédo-period dynamic

model of equilibrium in order to demonstrate thatianal investors use past
prices of assets when formulating their expectati@rown and Jennings 1989:
527-551]. The potential efficiency of technical as#éd was also confirmed by
L. Blume, D. Easley and M. O’Hara’s study. They proveat tmarket statistics
can suffice, although their forecasting value depeod the quality and the
accuracy of the information [Blume et al. 1994: 153-181]

Two other researchers who significantly contributed the study of
behaviour on the financial market were S. J. GrossamehJ. E. Stiglitz, who
challenged the permanent market efficiency and eafgihat on an efficient
market the incoming information should not havetipalar practical weight,
since all participants on the market have equaksgdo it [Grossman and
Stiglitz 1980: 393-408].

The first behavioural model of the capital market wasgetbped by J. B. De
Long, A. Shleifer, L. Summers and R. Waldmann [1990:-7@8]. They
divided investors into two groups: seasoned playiersrational investors who
base their decisions on the results of fundameatsllysis, and irrational
investors who base decisions on information noise.résearchers assumed that
when building their portfolio both groups aim atximaising the expected utility
as they forecast future share prices. The authotBi®imodel claimed that the
behaviour of irrational investors increases thek rincurred by potential
arbitrageurs. Thus, the behaviour of irrational inwes can cause significant
differences between asset prices and fundamenhads/aMoreover, irrational
investors in such a situation can get a premiunterisk they themselves have
created and make a higher return than rationakiove despite having distorted
market prices [De Long et al. 1990: 735]. If thistlie case, many rational
investors will try to predict what the crowd wilbcand start paying attention to
seemingly inefficient signals from the technical analysis

Another behaviour model of the financial market wdaveloped by
J. Lakonishok, J. A. Shleifer and R. W. Vishny [199841-1578]. In contrast
to previous models, the authors assumed that imgeste similar to one
another, but assets vary. They distinguish betwgisemour stocks — characterised
by high fundamental indicators — and value stocksvith low indicators.
The authors examined the return for both groups, With analysis covered
the years 1968-1990, and it revealed that fundamentitators can help
predict stock prices for a number of subsequentsyeahe growth rate for value
stocks proved above average, while the price of glanstocks decreased.
At the same time, the authors concluded that valaekstproved less risky,
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which meant that a high risk did not account foe tieturn on value stock.
According to Lakoshnik et al., the majority of indivial investors look for

stocks that can yield a superior return over argmths rather than a return of
a few percentage points over 5 years [Lakonishok et al.: 1994].

The assumption that investors are all similar gewendation to another
behavioural model of the financial market; this was N. BashA. Schleifer and
R. Vishny’'s model, which made an attempt at explgnimvestor behaviour
regarding the results of companies. According to dléhors of the model,
underreaction in the short term and overreactionthia long term can be
explained by the difficulties analysts and investiace when trying to interpret
unequivocally, information concerning company resuBarberis et al. [1998]
suggest that subsequent positive financial datan fompanies reinforce
investor convictions that, in the future, a givermpany will also be an
attractive investment. If publicly available datdoming about a performance
poorer than previously does not form a trend, tmadeiil be prone to act in
a conservative manner and will be slow to react to negatformation. Thus, in
the short term, they will ignore negative informatithat follows a series of
positive data or positive information after a serief negative signals
(underreaction). If a tendency persists over a lopgeiod, investors start to see
regularities in contrast to previous results (feample a growing trend), which
makes them more inclined to react in an exaggematather to new information
(overreaction). Underreaction extends from six toel months, while
overreaction exists over three to five years. Thes®lusions were confirmed
by L. Chan, N. Jegadeesh and J. Lakoni$h®®6: 1681-1713].

The issue of investor reactions to information @ning companies was
also studied by K. Daniel, D. Hirshleifer and A. Submanyam [1998: 1839
—1885], who advanced another behavioural modehefihancial market. Their
model aimed to clarify market under- and overr@asj and it was based on
extrapolations and the overconfidence of investors.

H. Hong’s and J. Stein’'s model in turn assumed tlistence of two groups
of investors; both were composed of investors witimited rationality, but the
first one followed fundamental information receiviedm companies, while the
other forecasted the continuation of existing teenthe authors of this model
argued that each group limits their analysis onlyhe collection of data they
need, which in the case of the first group, resultan inappropriate reaction to
data. This, in turn, causes short-term positive autetagions of returns, which
are used by the second group of investors, who dstex continuation of trends.
As a result, prices temporarily divert from the llevimdicated by fundamental
factors [Zielonka 2011: 110].

M. Grinblatt and B. Han [2005: 311-339] proposed adehdbased on
investors’ tendency to bear risk. As traders areilling/ to put their profit
at risk, they prefer to sell stocks which have jusldgé a return — realising their
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gains. Womack [1996: 137-167] suggested that amalystally give better

recommendations to companies whose stocks havadslrecorded a series of
price increases. Such recommendations — sometimafted! by reputable

financial institutions — can create a convictionoagy investors that the positive
momentum will persist, and encourage them to keefingu despite growing

prices. This might cause positive returns to cargiand work as a self-fulfilling

prophecy.

Another behavioural model of the financial market the behavioural
portfolio theory developed by H. Shefrin and M. St@tn{2000: 127-151],
which was supposed to constitute a behaviouralteopart to the capital assets
pricing model. In contrast to portfolio theories dédson the assumption of
classic financial theories, it takes into accoumstghmological factors that
influence investors’ decisions. In the classic CARMdel, investors treat their
asset portfolio as a whole, wanting to maximise élpected return on the
portfolio or to minimise the risk. However, as Shefand Statman explain, in
reality, investors act differently; they regard their pmitf as a pyramid of assets
with different risk potential, related to different fingaiayoals.

The considerations presented above lead us tottbegsconclusion that
investor expectations about future events constitute of the crucial factors
influencing decision-making in investment. The p®jlolyical inclinations of
traders, their cognitive and motivational biases, eteemely important in the
creation of the expectations of all investors.

3. THE PSYCHOLOGICAL FACTOR IN THE STUDIES OF EXPEC TATIONS

The normative approach and macroeconomic theongsussed in the
previous sections made assumptions regarding vgesitsl expectations (which
constitute the foundations for building correct ne@conomic models) are
or should be.

And yet, people use all available information toateecertain expectations
about the future state of various economic phenamsuch as business cycle,
rate of inflation, etc. It is understandable thas&hpredictions — usually defined
as expectations — considerably affect human bebavid-or instance,
expectations about inflation will undoubtedly irdhce decisions about
purchases, savings, borrowing or the negotiatioralafries between employers
and employees [Tyszka 1997: 74]. Investors makeairdecisions, taking into
account not only past and current information, bsth @xpectations concerning
future conditions. Future states are, however, badlewith uncertainty.
The more limited the access to the information onclvhinvestors base their
expectations, the higher the uncertainty. It mearsg the less information
traders have, the higher uncertainty must be cakulilinto their decision-
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-making. The higher the uncertainty, the less homoggm®xpectations become,
since agents create them differently.

From this perspective, it would seem that rationgbeetations are too
strong an assumption, whereas adaptive expectationgot appreciate the
intelligence of the decision maker [Pietrzak 2009}. According to the REH,
decision analysis is derived from the assumptioat th decision maker’'s
fundamental objective is utility maximisation. Aysika [1997: 214] reminds
us, this notion was criticised, in 1955, by H. A. Simon, who maiathihat such
an objective was unrealistic, both for individualsdagroups (organisations),
considering the limited cognitive capabilities detdecision maker (individual
and organisational alike). Simon suggests that adstef that ambitious yet
unrealistic goal, decision makers incline more talgaa satisfactory choice,
i.e. one that satisfies some of their requirementziedecki (quoted in Tyszka
[1997: 214]) described this objective as looking # good solution, not
necessarily an optimal one.

Besides, we should remember the natural human atigim for simplifying
observed phenomena. People have a tendency toeladats they observe, as it
helps them to process the world around them [Ty48&¥: 145]. Therefore, in
the real world, at every stage of the decision-n@kprocess (problem
recognition, information search, evaluation of al&tives, decision, post
decision behaviour [Przybylowski et al. 1998: 108&]1Agents face limitations
resulting both from their environment and interfadtors. Problem recognition
itself requires being aware of one’s needs andsgaalwell as the ability to
manage conflicts between intermediate objectivesnformation search, on the
other hand, may be very misleading, due to imperféotrimation and an agent’s
cognitive and analytical limitations. In this lightt seems that adaptive
expectations theory is equally far from reality.

There can be no doubt that the theory of expectatamd the process which
leads to their formation should be considered mdy érom the perspective of
normative studies, but also the psychology of market jjzatits’ actions.

Therefore it is necessary to introduce the assumpfitmounded rationality,
which is derived from:

— agents’ cognitive abilities and limited perception ofglole actions

— the occurrence of systematic errors in human behaviour.

Limitations in forming rational expectations reswbove all, from certain
psychological features of the human mind. J. Kezidl[1997: 38] divided them
into two groups:

— invariable features shared by all people: goalntaiion, characteristics
of memory systems, serial structure of cognitive functions.

— individual features, which demonstrate the hetereggnof people,
who base their decisions on various premises.
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It is important to note that the classic model afianal expectations
assumed that information is perfect. In reality, infation which market agents
receive on a daily basis is neither perfect, noitisflow. We can therefore
conclude that information imperfections are anoth&ctor limiting
the possibility of forming rational expectations. Vhare after all directly
dependant on conditions and available informationcerning the effects of
undertaken actions.

While embarking on a discussion of the psycholdgispects of decision-
making, it is important to remember that agentsroféek the analytic abilities
to draw conclusions from available information. Thanner of solving conflict
decisions is equally important. K. Lewin supposes pleaiple are inclined to use
various escape routes from unpleasant conflicasdns, i.e. they try various
irrational ways to make a problematic decision. dild seem that in a conflict
situation, the main goal of a decision maker is not maxagpistility or finding a
satisfactory alternative, but mainly getting rid tife unpleasant state of
discontent. Thus, decision-making becomes the Be#or the justification
(reason) for choosing one of the possible alternativeszka 1986: 215].

Studies on behavioural finance conducted in regeats clearly indicate
that one of the major determinants in making invesit decisions and forming
expectations are emotidnsA breakthrough in this field was presented in
the article, Risk as Feelings, in which G. Loewemstéi U. Weber, C. K. Hsee
and E. S. Welch [2001:138-156] proposed a modeéddlhe risk-as-feelings
hypothesis. The model shows that emotions play arédeywhen making risky
decisions concerning investments, and even finaincgeneral. It illustrates the
manifold influence of emotions on the decision-makiprocess, from basic
emotions, such as mood (which determines risk asmgdgsas well as the
inclination for making risky decisiofjsto experimental emotions (generated by
the decision-making process itself), which modifg ttognitive assessment of
the situation, the predicted emotions, and the emsticonnected with
the analysis of the consequences of the decisions made.

To sum up the considerations, it is important tchlggnt that expectations
are not formed rationally. Gaps in information amdgeption as well as the use
of simplifications undoubtedly affect the procesk forming expectations,
which, by nature, are not the same for all markehtsgelue to the differences
in experience and knowledge of economic processes.

! See: Loewenstein and Lerner [2003: 619-642]; Ridewenstein [2008: 138-156]; Shiv,
Fedorikhin, Nowlis [2005: 166-184]; Slovic, FinueanPeters, MacGregor [200329-342];
Vohs, Baumeister, Loewenstein [2007]; Zilewicz [2001: 105-122].

2See: Isen [2005: 527-549].
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4. INVESTORS’ MOTIVATIONAL AND COGNITIVE INCLINATIO NS
VERSUS EXPECTATIONS

We have argued earlier that investor behaviour getadbecome highly
irrational, both when it comes to the convictions] anherence of preferences
or expectations. Investor decisions are often pdggially biased; we often
talk about the inclinations or heuristics [Zielor@l11: 47] that can occur in the
cognitive sphere or in the motivational and emotioma. o

New research trends in finance try to deal withséheobservations:
biological finance, experimental finance, neuroesnits or the genetics of
financial behaviour [Zakkiewicz 2003]. T. Plummer [2006], referring to
Le Bon’s studies of the crowd as a psychologicainphgnon, concluded that
a human (an investor) is guided by the so calledvdroind which makes
the investor susceptible — just as a group is -nstincts, biological drives,
coerced behaviour and emotions. For this reason, even thguladified investor
can act under the influence of a force which sugg®s reason and makes them
accept the will of the majority.

Another trend in research focuses on neurophyditdbgdeterminers
— especially hormones — which may define the belmwban excited (stressed)
investor. A.W. Lo and H. Lux, in their respective alyses of investor
emotional behaviour, have distinguished two typessif(tio 1999:13—-26; Lux
1998:45-50]:

— instrumental risk, which is oriented at the achiegetmof a precise
financial goal in the future.

— stimulative risk, which is hard to control and whiah investor takes
motivated rather by an internal drive (need) for inte@siotion than with a clear
objective in mind.

T. Zalegskiewicz and J. Radomski [2001: 337-340] have obthisienilar
results in their research into individual invesbe@haviour on the Warsaw Stock
Exchange.

The issue of risk in the analysis of investor bebiaris discussed mainly in
the context of the analysis of motivational and #omal factors. In 1979,
psychologists Daniel Kahneman and Amos Tverskyfpmward a hypothesis
describing the real-life behaviour of people undsk, i.e. the prospect theory,
which took into account empirical data concerningcision-making under
uncertainty [Tversky and Kahneman 1982: 163-178E fitst formal attempt
at decision-making under risk, however, was made negtier by Blaise
Pascal, who recommended maximising expected value, defing sum of the
products of the probabilities of the occurrencesatbsequent events multiplied
by the value assigned to these subsequent eveeterjka 2011: 77]. In 1783,
Daniel Bernoulli proposed a new model of decision-mgkinder risk, where he
replaced expected value with expected utility [@rda 2011: 77]. Bernoulli did
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not define a function for losses, which Kahneman &mdrsky made up for

in their prospect theory. It is the most important theogaréing the motivations

of investors and is comprised of two parts: thst faioncerns utility, the second
— probability.

Another tendency investors show when they formrtle&pectations and
make decisions is the loss aversion effect (or suosit effect). It is revealed in
an investor’s aversion to withdraw the capital ingdst an enterprise, whatever
its chance of success. The more financial meansviedp the greater
the aversion.

Among investors’ motivational biases we can also enumrera

— mental accounting [Zielonka 2011: 90-91], i.e. thational division
of different types of investment and considering pmtential gains or losses
separately for each. Investors are more prone teurne the return on stock if
it comes from a dividend rather than if it resultenfi a price increase on
the capital market. This means investors treat diffdy their profits from
dividends and from price growth;

— the endowment effect, i.e. a different perception he securities an
investor already owns. Such assets are usuallybascrmnore value because
investors treat them with preference [Samuelson ankhaeser 1988t—-59];

— the attachment effect and the status quo effecveme similar biases, in
which the will to keep the existing state of affgirevails. It turns out that if an
investor holds shares of a certain company fomg kime or has an emotional
bond with it, they will be averse to selling the iIgsa sometimes regardless of
the circumstances;

— the disposition effect, i.e. a tendency to sell shamose price has
increased prematurely, and to keep assets whose kaki dropped. T. Odean
and B. Barber [199941-55] analysed approximately ten thousand indalidu
accounts and concluded that individual investoes @one to this bias — they
clearly tend to realise their earnings and theyaam¥se to closing their position
in a losing stock, although it is irrational from the poinvigiw of taxation;

— myopic loss aversion describes a situation whereirsestor feel
uncomfortable with the temporary decline in stocicgs [Zielonka 2011: 99],
even in the case of a long-term investment. As altteéavestors prefer low-risk
financial instruments, for example treasury bondenef in the long-term they
yield much smaller returns than more risky instruments;

— cognitive dissonance is a state of psychologicaaodigort which appears
when an individual has to deal with two contradigtoognitive elements, for
example ideas or opinions [Festinger 1957]. Theodimsce causes motivational
stress and triggers an action aimed at reducingiitgating the stress. When
traders on the capital market choose a company, libbgve their investment
will be successful. If the company fails, they toyfocus only on the positive
information about the company, in order to reduae ténsion caused by the
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dissonance between the choice the investor has madehe unsatisfactory
return from their investment.

Investor expectations and decisions are not onfgdned with motivational
biases, but also with cognitive biases, i.e. the tecyé& quickly form opinions
that are intended to solve complex problems. Inpliespective of this book,
the most important cognitive biases are [Zielonk@R@A7-77; Zielonka 2011:
16-220]:

— Overconfidence — investors hold an unfounded opintbat their
judgment is correct and they tend to overestimadg @bilities. In the guise of
empirical evidence, we can call upon the study edrout by B. Barber and
T. Odean [2000: 773-806], Zakeewicz [2011: 304] and Tdrngren and
Montgomery [2004: 246-251].

— The illusion of control, i.e. an investor's subjeetibelief that they are
able to control the course of events, which in faetppen independently of
the investor [Presson and Benazzi 1996: 493-510].

— Hindsight bias, predicting the tendencies of finahcmarkets is
extremely difficult — if not impossible — since gemporary market mechanisms
are very complex. However, when an event which vwasdli probable occurs,
investors claim that it had been possible to pte@ach a bias makes it harder
for investors to see the mistakes they made in theirdstec

— Excessive optimism, which occurs when investorsebelithe course of
events will be favourable to them. This usually Fappin the time of a bull
market. Moreover, excessive optimism can make tradeverestimate
the probability of the occurrence of rare desiregnés and underestimate
the probability of undesired events, which, as a aquesece, can lead do
excessively risky behaviour.

— The anchoring effect means that the stock pricedegoend on a certain
initial value, which is used as a reference point.fi@ancial markets, where
there are no absolute values and we constantly tweesfer to relative values,
anchoring plays an important role. As an illustnative can offer the tendency
to treat as a point of reference the WIG 20000xrfdem the period of the bear
market on the Warsaw Stock Exchange in the early 1990s.

— Availability heuristic is a mental shortcut whicheans investors have
more confidence in companies which are familiathlem, i.e. in things they
have seen or heard about before [Stephan 1999, quoté&élonka 2011: 61].

— Representativeness heuristic on the capital madkeiotes, generally
speaking, an investor’'s tendency to foresee a agation of existing trends, if
they are able to find plausible cause and effecsimh an event (for example
they might forecast a rising trend for a compangt thnnounces positive
financial results). If investors are unable to fandimple explanation, they treat
a given series of events as a result of chanceldoga degree and they are not
inclined to make non-regressive predictions [Andrea39&7:490-493].
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— Investor sentiment, or over-reaction and under-r@adp information.
We are speaking about overreaction when tradecs exxaessively to a series of
information about a given company, for example seides of positive pieces of
information. If an investor is observing a comparich generates increasingly
high income and operates in an interesting marlegment, it induces
the investor to forecast a rising trend, which cashpthe stock price up. Only in
later years will the quotes start to decrease andtr a level appropriate to the
data announced previously. An analogous phenomearoccur in the case of
a company which announces bad financial results.etdrehction is shown in
an insufficient reaction, which mainly follows thereuncement of a surprising
piece of fundamental information, such as a suddsmedse in a company’s
profits after a series of increases [Baker and \éurg007:129-151; Barberis
et al. 1998:307—343; Welch and Qiu 2004; Shefrin 2007; Dantehle 2001;
Lee, Shleifer, Thaler 1998: 76-110; Neal and WhedtR38: 523-535; Brown
and CIliff 2004: 1-27; Solt and Statman 1989: 394, Jiang and Indro 2002:
2277-2299; Zouaoui, Nouyrigat and Beer 2012.

— Affect heuristic is a mental shortcut in which @nt emotions guide the
judgment of events. It may for example lead to itmesbelieving that the stock
of reputable, well-known companies constitute a goedstment and can yield
a high, risk-free return. It seems that the affeatrisic can also be present
when traders forecast positive results for compmanido initiate socially
responsible actions.

The motivational biases and cognitive tendenciesneéstors described
above can help to explain investor behaviour. Weulshalso assume that there
exists a relationship between the psychological dsgh of investors and
the behaviour of financial markets.

5. SUMMARY — FUTURE RESEARCH

In this paper we have stated that investor expeotthave a significant
influence on prices on the capital market, as theterthine, to a large extent,
investor behaviour and decision-taking. Moreoverldgjigal factors, in addition
to the fundamental factors, play a significant ioléorming traders’ expectations
and, as a consequence, stock prices on the capitibin#t also seems that
the popularity of motivational and cognitive biasm®iong investors induces
study of these phenomena further, in a systematy; siace such analyses can
cause a change in the description of the capitakehaor more broadly,
the financial market.

The interdependence between investor expectatindstize valuation of
companies on the capital market inspires the questi whether companies are
able to form investor expectations purposefully. Whethdrta what extent they
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are able to manage investor behaviour determineddiivational and cognitive
inclinations. Whether there is the potential tolude investor expectations in
the value-based management process and to makesd#itra from value-based
management to expectations-based management — to ldgakofl VBM.
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CZYNNIK PSYCHOLOGICZNY W KSZTAL TOWANIU OCZEKIWA N INWESTOROW
NA RYNKU KAPITALOWYM

Oczekiwania dotycce przebiegu przyszlych proceséw gospodarczygh jexinymi
z kluczowych czynnikéw wptywagych na decyzje inwestoréw. Wydaje,sie specyficzna rola
oczekiwa polega na tymze jako zmienne nieobserwowalne wgjmja zjawiska ekonomiczne
o charakterze obserwowalnym. Poznanie procesutiesztmia oczekiwa przez inwestoréw ma
podstawowe znaczenie dla opisu, interpretacji igpozowania zmian warfoi aktywoéw na
rynkach finansowych, a zwlaszcza cen akcji na rghKeapitatowych i co za tym idzie waft
notowanych na nich spotek. Celem niniejszego attykiest przedstawienie czynnikéw
psychologicznych ksztaltagych oczekiwania inwestoréw, a tym samym wphagggh na
wartas¢ rynkowg przedsgbiorstw, czynnikow determinggych zaréwno motywacyjne, jak
i poznawcze sktonrigi inwestoréw. Gtéwne pytania, ktére powstapa tle prowadzonych
rozwazan to: 1. Czy wiedza o psychologicznych czynnikachtédtupcych decyzje inwestycyjne
daje przedsbiorstvom maliwos¢ swiadomego ksztattowania dtugookresowych oczekiwa
inwestorow, powoduag tym samym, niejako bardziej fundamengaldpowied rynku kapita-
towego?; 2. Czy istnieje potencjat askzenia oczekiwa inwestorow do procesu zagzania
wartcdécia przedstbiorstwa i przejcia od zargdzania wartécia do zaradzania oczekiwaniami?

Stowa kluczowe: oczekiwania inwestoréw, behawioralne modele ryrkapitatowego,
skionndgci poznawcze i motywacyjne inwestorow.



