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LT: Investuotojy sentimento
heterogenisko poveikio akcijy
rinkos grazai krizinése
situacijose vertinimas

EN: Assessment of
heterogeneous impact of
investor sentiment on stock
market return in crisis
situations

LT: Finansinés, ekonominés krizés bei pandeminé situacija veikia investuotojy sentimentus ir sprendimus
finansy rinkose, kurie lemia esminius investicinés grazos pokycius. Vis dazniau investuotojy sentimento
ir finansy rinky sgveika analizuojama moksliniuose tyrimuose. Disertaciniame tyrime biity siekiama
nustatyti investuotojy sentimento ir akcijy grazos saveika, kuri leisty investuotojams veikti asimetriskai,
netiesiskai ir skirtingai atsizvelgiant j situacijg rinkoje, esantj neapibréztumo lygj ir investuotojy pozitrj i
rizika. ReikSminga vertinti: (i) ar efektyvumo, racionalumo ir agentavimo hipotezés atitinka vertybiniy
popieriy rinkos dinamika; (ii) ar investuotojy sentimentas reik§mingai ir netiesiskai veikia akcijy graza, ir
ar jo poveikis skiriasi priklausomai nuo salygy rinkoje; (iii) kokiais kanalais investuotojy sentimentas
veikia akcijy rinkos graza; (iv) ar investuotojy sentimentas turi didesnj poveikj akcijy rinkos grazai esant
krizinei situacijai nei esant normaliai. Nemenkas démesys krizinése situacijose skiriamas finansy rinkos
likvidumui, kurio kintamumas galimai priklauso nuo investuotojy sentimento poky¢iy. Cia svarby
vaidmenj vaidina ekonominés politikos neapibréztumo ir akcijy rinkos likvidumo sgveika.

EN: The financial, economic crisis and pandemic situation are affecting investor sentiment and decisions
in the financial markets, which are leading to significant changes in investment returns. The issues of
investor sentiment and financial market interaction are relevant in different research. In this dissertation
research is important to capture the investor sentiment-stock return relationship while enabling investors
to act asymmetrically, non-linearly, and time-varying according to the market state, level of uncertainty
and investor attitude towards risk. It is important to assess: (i) whether the hypotheses of efficiency,
rationality and agency are in line with the dynamics of the securities market; (ii) whether investor sentiment
has a significant and non-linear effect on stock returns and whether its effects vary depending on market
conditions; (iii) the channels through which investor sentiment affects stock market returns; (iv) whether
investor sentiment has a higher impact on stock market returns in a crisis than in a normal situation. In
crises, considerable attention is paid to financial market liquidity, the volatility of which may depend on
changes in investor sentiment. In this case, the interaction between economic policy uncertainty and stock
market liquidity may play an important role.




