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The impact of parliamentary elections on the Warsaw Stock Exchange, 2010-2022
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The paper examines the impact of Polish parliamentary elections on the stock prices of major companies listed on the Warsaw Stock Exchange from 2011 to 2023. Parliamentary elections, held every four years, can bring significant changes to the country’s situation, government policies, and economic environment, all of which may influence the performance of the largest publicly traded companies. Elections only affect the market if the results deviate from investor expectations, causing a surprise. This resulting informational asymmetry can lead to significant volatility and high abnormal returns in the market.
However, expectations surrounding Polish parliamentary elections have increasingly aligned with the outcomes, leading to the absence of surprises and, consequently, abnormal returns. Based on the results, it can be concluded that the fact of the elections essentially has no impact on the stock market as a whole, but significant abnormal returns can occur in the case of certain state-owned companies’ stocks.



