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HET O ET OAOOEAEET O UOA OOABOEIT CI 08 *7 EAETTO
DOl i OAET CAE AO AOOEOEHéEAE D61 BUAGERICC AEI CA
ACGEOT A TA] AO OAOCEOCAGPFAOOEIG AOBENETEAETQEBEGI

t FANAYRAYAdz G@NARY2 GAlaftdz 0dz@d2 &aiaAS|A I LJ- o1
istoriniu aspektu, bet ir pateikti aukso, kaip investiciniaduiNB A { OYt &® t | ATALF YZ
AOalYAza qO@lt3248s 1R NBylFyidAa IdzlarJ 1AL

A0 NDdz q@SNIAYGAS 1 21AN0 LINEOSYGAYt REtaq I dz
subalansuotas skirtingais investavimo ®ild  NLJA F A a® az2y23INIF FA2z22S LI
FyFEAT TAS 1dz2NJ 3FEAYF NFAdGA Fdarievydas {F+RE
GFY GATNR GdNTi2 @OSNIt v dz2 taiyaBalprikaGsh mub dz2 | Y& L2 |
12y I NBGAZA NAYy|2ad

40RA6EAEANERA ®RADREEEAI T O EO UCET AiT O OEEOO
EOQOOET OA OAOOGET Ai A ET OAOOAMEHH "] A0 AOE OAO B O O AR
O A O @ padtebima, kad gauti rezultatai kartaisyra D OE AHOAIOE B Q& & skidtingdsO O E
tyrimams naudojamos metodologijos.

Ketvirtajame monografijos skyriuje pateikikmas Ai EOET EO OUOEI AO EO
metodologiniai reikalavimai. Pirmajame tyrimo etape buvo pasirinktasi AEET AE] 008 C
prognozavimu, kitame etape 7 metodas aukso kainai prognozuotiz AAOCE AT UP &0
modelis. Kadangi reikalingas visas A OT | Ainkinys, tai modeliui sudaryti naudojami
duomenys nuo 1997m.OOCPE | ¢ ET 1 m.C® OE E E Eilgtinap 8dksd kaina (Gold)
buvo vienintelis priklausomas kintal A OE O Hdelyjé. AAEE OT EAEh EOOEA AC
iTAAl Ah AAOAT O POEAI AEAah EAA EEA OOOE AOAE
j ol AOET Oi gh 0AIl AAL FeteralBFarad RatdFFR)ADAGONAEIOOAA ) 1T K
(EAIR), M3, AAR, EUR.
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1.1 STORI| NQ, KAIPKISNOI GFNYS NSP RIQEMQN Q S
RAIDA

I OAEAT 11T CET EAE OUOETG6EEI AE OT Aih EIC DEOIE.

OATT 060 %CEDOA.BOEAHNCE BEEOBPTOAA S OE  C yrihidl dirditiai A O

j (00h ¢mpxah OA AR HOEHOEABDE A ADEOAIO POAAG OAC
2017). 0 EOI T EE LETT I A AEOEI EUAAEE Akaip #Ealu@EyraB jdijoA OE
EAOCAIODLWEAD] - ALT ET EA | Wipttérioroje) (Auh ROA . \BKsa® @aididod O
EA ODA@A]  OrEBigtd nditbloyijoje, kur AOOT 1T AAAE OAOOET Al AO
ECI EC] 8 3AT1 0560 ACEDOEA¢EAE OOEI O6 DEOiatksak OC
AOOT EAE¢BBAAAOad OEAT A AAIEO AOEOI AOOI 1 UC
EOCOOAO OAEDP DPAO UOA PDPEOI AOGEO OAHUOEWm@mmAO/
aukso verte.! OEOAO EAED OAI EOOA DPOAABOAO 1 Adxdoli OE
AOOEOEAEOUI 6O EO OOOBO0OE 1 AT COAE EIT 1 OAOOOI EA
¢cnmpxdqs8 +AAAT CE AOEOElEAE EOOAIT UOEA GEAMEO OA FOARA E
EAI PAT EOI OAh AOEOET EJ 1TAO] TOEIAAQGET BRERGA (
ACEPOEA¢EAE TEAEOITAOD |A|’ AIAAOT AOEOT AAOC
LAI BEIT DOl AOEOOO j pOUBKh | EALEOO(QS

601 EAO AOEOI bpipOIl EAOOI AO OEE AEAMABDEDADO®
AEALERDEIG® AMOAEOET I O Ei PAOEEI I Oh OITEEI |1 O EAED
OAEDP DPAO AOOI 1 AOAT EAI AO EAED OAI EOOA8 6EAT 4
T AOGAT EEIi O OOOEE®O AOOILAO AOOI OAOh I EAA PAARA
AOOEEOAAOI OEOOT I AT a0 EI AOGAO (EHOGEMO QX6 BHE O

~

OAl ALET 68 4AEGENH AOEOAO DAl AEPOT EOE OADI 0O

| ZFOEET EAh OEAE AAEAEOI OA ' 1 AOEET O LAI Ul O OAs8
DIALET ET EA " OEOQOAT EET EA I-aki@d Brimhijos OOAIOE OO EE HEIl .
OAOOs AOOT DAOAIT OA 111 AOT OA AOAT ¢ED! AOBAEDATE
HEa AOEOT 111 AOj* 1660 AAIETAGGEAQA G e (AE AH O OIEITTEACD ]
AEO4a ThA Miftiar@ Coinage Altkuriuo buvo nustatyta fiksuota aukso kaina JAV dolerio
AOLOEI CEO8 ! OEOT EO OEAAAOI 1 1T1TAOT O OADPT 1 A«
AOGEAE] 1T AOCAI] OOADEADOABQHE4BI00I ABOUOEEOEAE
SEAAAOET EAE DPEI ECAE AOOT 1 ADAE £AII &0 | AAD @6 G At

PETEC] EAI UEIA AOOT OAEOEREAEE ADEAAEOLOMDADD
sidabroOL. OEAT a AAI A AGEOT 8 2ET Ei O RBEDEADI EBDIOO
auksoiki16dd E] OEAAAOI OL OEATa AAI A AOGEOI j (OO
4 A6 Eiddilabfoz AOEOT EOOOAO PAOEEAEOS Bi *16 O0EI

COaLEI OEOIOEOET 1] DAT AOCAT EAT -@isialk @dpiériniai pidgai Divd A A

DAOEAI AOE iAgAiEA AOOEOEAEOUI T DOEAIIIAh EO

oA~ N z

i AOAOEAI Ea DE@EQ@l@mmmuammﬁa$aAAOAo AOOT T &EE
EA *16 DPEITEC] EAI &rkuliacijds RKuO@ngll tiie Ceiriagelr@h EOOA
EOEOEHEE Al AOEEEA&EEAH OQALRI 0B A Y B B P BidapriAs @t
AT1T AOEO AOOT DPAHAIT ET OAO EH AEOEOI EAAEET Oh 1
doleris, sau OOAB OUEA OEO A A uisidisOaiiaid dol®ig BukoApaskébtap w
OOAT AAOOGETEDO *16 ADPOEAEOI O OEAT AOGOh EO EHI
rezervais.
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I OO ®AAIO: EQE j@DBEO@ﬂhnDAQAOIUE@ED@%@ﬁ%@EI
AOEOT EAHEI OT EAE | AOEHEAE | EQEOI ADAE H Ejlakksod A

telkinij (Andrews, 201608 %ET 1T 1 I E E| ®arr] 2805;58e5,2000) ' EIAl 4 &AOAO
Bechti AO - ET @@iond,2003;q NA @OT D A A E;AIGrh201q; THaryardo universiteto
bibliotekos interneto tinklapis, 2017n 0 E A O] | £OEET O E[O CH FOOEEAO ERATT

Z s s N oA £ s o~ oz

OOAOAEAOOE] AOQEOQI QEAIOBOES @8 LEAET E] |
11 AT OB HEAEE *1 6 AOEOI EAOHOET 80 |

Y4E AE 1 Metai SEOOAAEETI O APOAHAHUI A
EEADOBO +AC 1799 I OEOT EAOHOEIT 6 b O Avéraivkd &rbdushA OU |
i AGUO] px OOAO] AOEOI.Vietoiwl OT I
EOOAT UOAO AGEOGE TP EO 08
DAl 148 30OAMOLOO®Oh ABDAOT EQET 080
AEAAT AO AOEOI DPAEAHEAO OI EA ¢
Kalifornija (JAV) 1848 I OEOT EAOHOEIT 6 POAOEAGET Al AC
ABEOI CcOUuUT Oii1 A OQPBEEAAOBADAEAC
San Franciskegyveh OEE ADEA pnnn CUOA
EAOHOET 80 |1 AOOBO CUOAT O1 E] OEA
Australija 1850 Antrojoje XIXAT LEAOO DPOOBEA ' OOOOAI E
EAOHOET Ej 8 | OEOI AOOI OAOOA
valOOE ET EZA6hA EYSGTEAGDOOOAI EET EA8
OITTEITOET O ' OOOOAI EET O @ikds,COA
pastatyti miestai

Kanada 189671899 || OEOI AOOAAEI AO *OETTT ODPBEA
+1TTAAEET OACHIKbox ABIGE DL EAGE EE
HEADOS6 EO CUOAT T AOHABEMIE IEGR O
Oal UCT ET $1O01T1T1T 1T EAOOT AEI OEI
Naujoji Zelandija 185271867 | Pirmasis Koromandelio mieste aukso athk AT OAOI AT A<

2ET1 CAO8 601 EAO OMIEADINalases¥eardijod
DAEOAT 66 EA8 | ODEOAO O1 UPBET OI

0EAO] ! AOEL 188671899 || OEOI OAOOA 80OBBOBAMAI | EEOERDAE

EO EHAOCI EEE *1 EAT AOAOOCI 1IE
-ET AOAT ] QAOIEITI EOMRAEI @1 OO1 ET
~FfGAYAAY adzRFNBGE | dzi 2 NRA &

Kaipmatyti 11 AT OXKIXBEAEAOO AOEOI EAOHOEIT &8 OalAAEE
pasaulio mastu. Anot Star(2005), 1849-AEOEAEO A + Al E&AI Ol EEa onodi A
LI TTE] 1 ATT I dphinEakA EdnEfgn AOOT Al AOEEEAEEAEHR
OLOEAIEIQEJ)EE-mMN@EIOIEEa AOOUET APEA onnnmn
EAOAOET 8 OOOBET AEAAI 60 OA Eé&kéhbniinam byByknQié) RawsO |
Orsi, 1999)8 * E OOEIi O1 EAOQI @%QNQHBM/wEHAaamman
i AOAAOLE] q HAE] GUOOUI 4 OEh EAAAT CE OEAOET EAE
ADOAOI AOCOE OOAECAAPAAEAGROARI G OODIOEAOE OPA A O
j bOU8h " OEOAT EET Oh +ETEEI Q8 4AEDP PAO OUOO
AOCEi a OAE® CAIALET EAI EAE DAAOBEAAUEDS ® EEGE
2016; Wdrond, 2017 ir kt.).

Apie 190001 OEOO EAI AOAO DPOEALAOGEéEE] DAOEAOET I

POEA DET ECET EAE OBERAG®A i*]1 & pOpkcOOOA O &AAAOAI EI

(angl.promisory note§] j OEAT A HH OA1 BAOO\AG CGHT E] BPET EC]  OA
OAEOAI EJ QQQGOIEAIQ‘Eﬁé,A901EHDE®@BM%Wﬂ&@O
Gold Reserve At OOOAEE OUOEAOOUARAE ACAIEIEEIOO I Al
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i Of TTEAATl UAa8 +EOAED OAOEAT Oh HEOI AEOO
01T O 1TAA6OA OAEEAI EI CI O EAEDP DPEITECEI &6 DOE
OEOIi AGEO EO !'1 OOAOEO DPAOAOI ET EAE EAOAE OEOE
AET AEVEAG®8 3EAEEAT O b Aigads®iitod BoodsEshanimibbvd sukurtad w T
I AOEA OAOPOAOOET & 111AOAOETI 68 OEOOAIA EO A
DAOEOAHEOOEI O HAT UO AOOT ADPAOAECI BIOO OADIOGLOA
T Al AEOOE HAI EAO OAI EOOI O EOOOOE 1 OEOUBPrGEIAY Ol
doleris buvo paskelbtas rezervine valuta, ir pasaulio aukso kaina buvo susieta su JAV doleriu.
Nustatyta aukso kainaz 35 JAV dolOL G@GIhAEEAECEh AOOEOOET OAO 1 4
doleris pasirinktas rezervine valiuta, kadangi JAV buvo laikoma stipriausia pasaulio ekonomika
bl 11001 ET DPAOAOI ETEIT EAOI j ATEOEEAO AETTT I
buvo smarkiai O COEAOOT Oh OAA EI i O OAET AOE|I OET 60E
| AEEET OO0 OAODPORAOCET B] ADI BGOREEAEREIAD®OOAEBOLD
bATEAO j OEAT A EH ®&WlioEfE] A4 A @D OBda@eD POE/EHUC 2017).
AACEOROOTT 71T A0 OEGCOARORAEXN | BEE AOKQOALE O«
CAOI EAE OOOEI BT ETT OAOI AEOALAOah EO DOAUEA
AT1 AOEOO CAITEIUAs6 j HEO ODPOAT AEI AdT B&Q1 | i( B
Laikotarpiu tarp 1971 m.ir 1976 m.EAT EO EAOOOO AAO AOOI 1 8CET 4
OA¢EAO AOGEOI EAET A EEIT ODPAOé EAOhaisiid #iksc KaiGeE
PAEEI T EEE OAE} @b BAVED OAOBHABERS $SAAAOOETI EO
TEAEOO DAOAOI UEA Uigs OAI EIEA @A | EMITI A@HT GOBEOOOAO
i OAT EAT OEO (0O jg¢mpxqh DAOEOOET &8 OO0 AOBGEOO O«
OAOO6 AOOmMm BDAOABOAOEOI OAUAOO] N MEO OOAT AAOC
I OEOT OOAT AAOOT DAT AEEETEI AO AAO 1T AOAEHREEAL
OAl EOOT O T80A TEAEOT DAOAI O1T 68 $AOCATI EO HAI
rezervus apA OCAE 1T 01 CAITEIT EOEOETET OAIEOO] EOC
OOOET ¢ET O HAI UO UOA *!'6 EO 61 EEAOEEA j (00Oh ¢
0AOAOI ET 6 AOEOT EAET A 1 O0O0A Oihd LAndan ibdllidni narkej, A ©
EEAEOEAT 4 AAOAT AEAT AOCBOOODPOAEOAE@ DRI BET EE]
j EHEI OEAO OOAOEAh AEALE] E] | BPTECESAE ADIGEORAh B
OEAT & z td)O(Ooadono auksorinka, 20170N n," O1 OB T 1¢ adicdnai 1 priede,
istorinis aukso kainos kilimas nebuvo visai tolygug kaip ir bet kurios kitos investicijos, aukso
EAET A UOA EO EEI OOEh EO EOEOOOE8 ! OEOIT EAE
DIl EUEEAEh UDPAé8 OYED HBET hiwiwehT ET 1T OT OIJOEBRE A
AAT OOET E] AATE] OUEATITO AOCEOI EHDAOAAOEIT ¢
1997 mh AOEOT EAETT O 1 OEOEOI EEE LATEAOOEI EO
T AT AGAET ca ET OAOOEAEE&a EO 1EHEGMAEESd Op GEOXITT TEBA GO
EOOET O Oal uUci EI AEAAEA AOGEOI OAUAOO] EHDAOA,
AOGEOT OETETEA OAED DBAO CAOI E ABkso®AIEA IABIOIA 8 E G (
AAT AOT EE | AAT OBKIOE] OAE] &EODORAIBRAOA Al 611 A0
ECEAi & bl OAEEA AOGEOI -AEDENREIOOBAOEDD EREODI
CET AAI AG AOOOAOOE EI CAI AEEA AOEOI EAETjesi €
O] | ARREOCAEDMIAY AEAAI E] OOTEOI] AOGEOT CAI I
I OOETEO "ATEAO 1 O0OA0O8 OOAAAUOE OAUAOOET EI
EAA DPAT AAHEO 1 Adlutos4AIOAOA OOBEBO PAO DPOEGIi 68 OB
aukso skoloms padengti, bei prisimenant, jog JAV FederalinisA U A Otafkas aukso
i ADAOAAOGET 6EI EOh ©OAIOE iphox ®GAECOER EAA HEO %€
AOGOI OEAT A0 EH OOAOAEAOOE] h AAT AAT OvaliitGsGohdd O E 1
JAV FederaliniorA UA ®OT ET EO %001 b1 06 #A1 OOET ET " Al EI
apie 80bOT A8 OEOT O T ZEAEAI ET O AOEOI OETET 08 31 A

— >\
—) Ol

To [T

O
o

:':t—\l —_—)
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EAET T O DPOAAGET ODPAOéfAF DOBAGER 0ALHEOIALEAFER Q§
pakilo iki 20,40 JAV dalOL. OT AEEah EO OAE AOOT AEALEAOOEA
OEAE POI AAT OET EAEO DPOICEOARRDG b AE ED OADDABI Ej EJ
£EEO EOOT OETEO ET OAT OUGMOIE GA G306 EHABN QA EHE RO EKJ
EAITAEAOUAT O POAITTAEhRh OEAE ET OAOOEAEE] OOAC
| OOOOAI EET O AGEOI CAOUAT O AiTT80h EOOE] PBEE
iki 1998-] E] PDIADIU@®®GI | Ej h OOAAOEOOE] APEA 1tn DOI A8
OAOEOOE 1 01 6011 EAE OOOBET DOALI OET CI O AOAEI
T AT ALAE AOOAE] h EAE HE] AITTE] AEAEE] nGukasOd
OApi AOOEiIi AO 101 EOGE jbpbUsBh OF EE] OOAI AE] !
n! 00T OAO AO n+EAOOIT10q AO TAO TAECEAI AO j bOU
2007). 1999AEOEAEOh EAE AOQOEOI AGEQIT OCA®UAT BO AMIGIET
ET OAOOOT OT EAE A AOEOT CAOUAT O AIiTTAO 061 bDOA
2003 AEOEAEO DI LEI OEO A AOEOa DPAOEEAEOGq DI
AOEOa nOAOCOI T O1T EOI EOhATORIAT RAGENG 2008 @Al PAB8 i &
OOAAO6 DAI ATEEAO 0Oal UCAO Oi1 1 AXA GEAA E OA GEEGDA O EEAA
AETT1T1ETAE EOEUAEhR AOEOI EAETT O PAAT ET AAO 1
O a1l U Cihfliatijo sBy@is. Galiausiai, pasiekusi 1900 JAV d@ L. O A E E daisihid) @ukso ¢ 1
kaina pastaraisiaismetaisnukrito z¢c Tpo | 8 EE ADPUOEE (A8 o DES D |
1060 JAV dalOL. OT AEE&8
6EO AARIOOIOIOOET O CAI Ol BAEDAAZAEODET 1 CTT ©OO6 EER
HEAEO T1TIAMBEOANE OPAOATI OAO AOEOOh EUI A ElI AOOEIT A
Ekonomistai (Hur, 2017; Balarie, 2017 Mitchell, 2016 ir kiti) mano, EAA AEAAI 6 A
EOOT OEHEAE EO®I & A1 AOAO OAE
1. Auksoretumag ! OEO&a OOT EOXDOA GCEOERAG EH QA OO0FFE  E
AOOT OAT AAT AOG AOGEOI couil Ol 1 EOh HEO AOUE
HEAEO | AEEAEO AOQEOI EACAOEI AO DPAOAODI UE
(Nacionalinis aukso bankas, 2017), tuo tarpu plienE HCAOT AT A ADPEAEA
OAl AT Aa OEAT OEE *O1 COET 60A 6A1 OOEET OA j
2. Aukso EUET 8 0 | ®EDWAES s AET CT O O1 Ekadkbag yraOpuikag U E
elektros laidininkas, ir joks kitas metd AO 1 8 OA OT EO DI AOOEHEA
OAEHEEAh EAA TAO EO I ALE AOEOI CAARdt6 1 E
AOEOAO UOA OEAT AO EH OOT EEAOOE] 1 AOAI] g
jog auksas sveria 19,3 kain AAOCEAO T AE OTEO DPAO EEAEE(
D6 AA AOGEOT O0AWBA AADCE ADOAARE DPOOs6 OI 11 O«
3.1 OEOT A O0E adkdas patradkihaiCatiolld Diya, yra unikalios spalvosstorija
UOA OL AEEIORAJOODEI AT 6SE DBOAABEEEAEOAR OAOQDI
TAO EAPAOGEAOB OAS
4. 40001 OAOOG O, AHHEGACNOBEEFAEAMOBEAE AOEOI  OA«
[ 1 I |
I

OOOADPAAODI 00 AEOOOAIAIETTEO AEITITIETG®S

T AAADAOEOEEGAACT GRAAGENACOPAIABOOA | EO EOBAC
zAOEO& 8

.1 006 AOEOAO HEAEO |1 AEEAEO EO 1TAABOA OOAO/

DAOAOI ET6EA AETTITITEETEA OEO AAO 1 AAAE AEAAI

AAT E] EO HEGAT £DIARIEE] h Ol Edijtos fBnids Ehalahdo OmpmenysO E
(Balarie, 2017):H E drganizacijos kaupia savo aukso rezervus, ir jomsriklauso apytikriai viena
DAT EOI EE DPAOAOIBET OAQOEOPABAAGBOIN 100 AOGAEQBAS N® b
duomenimis, iliustruojamos 21 AT OAl 8 EA 8
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21 AT OMlks@ paklausos tendencijos2015 m. duomenimis

Paklausos Aukso paklausa tonomis I OEOT DPAEI AOOA DPE
tipas (min. JAV dol.)
2014 m. @ 2015m. 5m. metinis = 2014m. 2015 m. 5m. metinis
IVketv. = IVketv. | vidurkis & pokytis, IVketv. [IVketv. @ vidurkis | pokytis,

proc. proc.
Juvelyrika 677,4 671,4 585,0 z1| 26166,5 23885,4 266599 29
Technologijos 90,3 84,5 93,3 v 3489,8 3004,8 43145 714
Investicijos 169,3 194,6 298.9 15 6540,4 6922,6 | 14308,8 6
Aukso luitai ir 260,9 263,5 328,8 1| 10075,9 9372,7 | 15343,6 7
monetos

Aukso fonda 91,5 768,9 729,8 Z 735355 72450,0  z1034,8 Z
ir pan.

produktai

# Al OOET 133,9 167,2 133,1 25| 51735 5948,7 61152 15
AAT E] E

ET OOEOC

sukuriama

paklausa

Bendroji 1071,0 1117,7 1110,3 4 | 41370,2| 39761,5  51398,4 74
paklausa

~ I t G A Y A &uKsotarybd, ROAS, i 2

A 22 o A

1T I8 1t EAOOEOO
| E &sHiki 39p6p,X iy O
*1'6 AT 18 OOIi AL6EOOE DPET ECET &8 OAOO6 OI AT h EA,
DEAL EANIOA aAGEOT DPAEIT A ODidirbini jOakdadss kuri, By§irGrk POUMOE it E

2015mt1 EAOOEOéE] AOI I ATEOh HEAE OEAE OOI ALGEI
AOGEOT |1 OEOAI O EOzHI OADIE OHE 10 Ell BBA B OWB0 E
ETTIPITATO] 1T AOETEO PIEUOEO UOA OAECEAI AOs

Kaipmatyti 21 AT O Adndrdii Aukso pAET AOOA ¢mp
6 E

OEOEHEAE 1T ACAI Ei A bAOAEtime, eipuiE1A70dsiaib Eveubtbjas O O
Al 0] AIGKH®® | AEEUOE AOEO&ah hOGT T1IiAA (A DPMA®EE AW
AT 1T AOEOOh HEAT AEAT PAOAAOG6 O AOEOa EEO OEO A/
T AOEAO EI OOEOI AO OEEOAE T AAAEHARBGE OGL AdicARITOH
DETEC] OAOO6 n OOmpand Guksd @Onkos anditikaiApfognBzAdg, kad 2017 m.
OEAOOET 6 AOEOI EAET A AOO vho DPOI A8 AELOAOIAE Al
(t.y. svyruos nuo 1101 iki 1379 JAMol. O L. O (lordEn® Gukso rinka 2017a). Manoma kad
2017-EAEE ET OAOOOI OT EAT O A AOEOGa AOO PDPEITE ¢/
gAT DT 1 EQETET 1T AOEEOOIT DPAOAOI UEA 1 AED @ TEmpo A
OAl AUI PhLWBIBET h ET C S$SEALEIT OET O " OEOA&ERIIGT OA
OO01T EET Oh A6l OET EEI ] OAWAIANEDEEIE Ap T EOA 16AIEFAE AEQ B
+ET EEI 08 6EO A8l Ol h DPAI UCET 00 AE Akl AT TEA GHIEAC
EAEDP EO AEAAITE EIl &£ EAAEET O 1 AOOAEh UDPAé EAE(
YA T AECEAI] DI EUéE] bDOICiITUOI EAIE HEA4q *!6
cmtpx |1 8Qqh OAOOUAFHIESI AAG DAEEAAFHR] EAEAAA OAE 1ARET O
PpOOGBO ., 11 AT 1T,2017AE OEEAEA]EAOOOOOE EAO AOAT O
ET OAEAEE] OET EI EA OEUEEA8 41 A6l EAE ET OAOOOI
OEE EAEDP A ET OAOOEAEEah AAO EO EAEDP A DPOEAIlI

i
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Apibendrinantgalima teigti, kadAd1 OT EE] OAEEOT Ejh EAED OAO
OEOCOI I ATaO0 OEAEEO EHOAOCI OE HEAEA OB®I OEADIA
iTTAOAOET E] EO EDADAOCEEEDLD] ADEBAI EADHDET 6 0 (
HAT E] D11 EOET EAI AAE AEITTT11ET EAI OUOOUI OEOE
i AEOOT AAE 1 A1 a6f ORI EDaAfQh! 16md ulgl ET AOEOI ¢
OAEOET E] OEOOAIj] EiI OEiah 1 EAOO] AOCEIi ah EI £
OOEOUEA AOEOAO DPAOEEOAMAITOGEDIS EE)ﬁC‘E’EB&I’E’)ETETﬁAE(;EAITAGEAt[

OOAAEITOOABOEAET A POAOI A AGEOAO 1T AOAT EAI AO EA
AOGEOI EAETT O AETAITEEa 1 A1 EA WHEARORIAENEY AMAE
OPOAT AEI AEh AAT AOj] E] ARIEEIAIGEMRIA® istOriné statsjika, Bukdd U é
kainas ateityje yra sunku prognozuoti,+ AED BDAOOAAE 601 T OEU juv00O0D
AT Al ECOEE] DAAEHHEHEHURE OLOGE NI OPA GO ED . BAIOE EA 6
AOT AAT AT OAT ET EEh OAAETEI 68 EO OETE] AT Al EU®
AOcOi AT OAEO PAOAT OO0 11 EAOEEDOO Adl CAITEITO A
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2. AUKSO, KAIP INVESTAVIMATERNATYVOFORMUOJANT
| NVESTI CI N© PORTFEL®

0AO EAI AOa PAOOAO] E] AAHREI O A¢éE] DPAOAOI ET 6 (
EA EOOE] AEALEAOQOOEI T EO 1 AEREMEIAE®hH- ABDEEHE OO |
199771998mh 2 OOEET GaisEAEOD pOAYEIAEDEAEDPOEUVDCADOE
2001z2002mh * 1 6 AEALEIAEDEEDPEGUAAEN)YOAEBPEBEOS EOF

T AAAAET OET AE DPAAEAETT ET OAOOEAEE] A OAOOUA
investicifomEO A AOEOa EAED Al OAOT AOUOEA ET OAOOAOE
OAT i h AOEOAO OEOOI i AO AOOI 1 AEEiI T AO AOGEHRHOT O
DOEEI OET A OAOO6 O EHI AEEUIT DPOEAITT A8 pdlidiwAOlI
OEEGEEIi ah EIC AOEOAO CAIE OLOEEOET OE EITOAO
OAl Auii DOEAiIT168 +AEDP DAOOAAE "AOO EO -AsA

EAA EAI AI AET CA OAECEAI A OEREABE
OAOT EOOI OEXRAAD LAEONERHIOION ADA HE i®IADBOE Ah 6E AET T T 1
00 OOACK EARAEEDOE COSOIE A -aAAIl A T AKBDE I00 IEAOEWS A8 X
AOOT DPAOOAAEI ET Al 6] AEQEES O T B OB nE@EGANGEHD) Kal O /
AOEOT OAOO6 616 OPAOEEAE AEAGOE | "AOOh -A$AC

Remiantis prielaida, kad AOEOAO CAIT E A1 OE 1 AEEI T AOG 0O,
ET OAOOOT OT EAI O OOAOAO L EAHITOE hAIEDIEQ EMATEG. iTdda dA
isDPOEOEEOEAI AO OEAT AE EAH O0O001T EAOACI OEEj h E
EEOT I O A£EIT AT O] OETETI Oh AiI AET CAO BAEBEEAIT@OIE

AET AT OET EPEEAOCQIEEE I ®8A DI EOEITh 1T OAED bDHAO
ET OAOOEAEEA AOI EAEAI A OEO AAOCEAO 11T EOIETE]
OPAAEAEEAh EEO] EI OAOOEAEE] jbBDOU8B8h OAOOUADBPNK

CAITET éEI O CAI EIi AE APOAOCI OE 101 £&£ETATOET 80 O
- AOET xEOU jpwuvch pwuvwq OUOEI A HvestRiAd pdilelio D A
AEOAOOEAEEAOQGEIT 1T AOAT XdEORIOGE T G&il FOFF) AGEO N0 O A
OO0 Ailpérifel ET OAO00O3 0! @BEWORAOEOHOBEET A EBAOBOQAI E
ET OAOOEAET A DI O0&AT AhROEGH AE ERAA b ERI OMEXDNFOGH
autoriai Jaffe (1989), Michaud et al. (2006), Conover et al. (20Q9Riley (2010), Baur (2013),
" OAAEEAT AR -01 01 jcempoeQq EO EO8 ! OEOI OPAAE
akcentuoja Sherman (1982)Adrangi et al. (2000), Smith (2002), Liu ir Chou (2003)Davidson et
al. (2003), Lucey ir Tully (2006 a,b), Ibrahim (2012), Makiel (2015), Brycki (2015), Bundrik
(2016) irkt. HE1 | EAO AO Ai8 jcmmoqh EOOEA OAOOET
AOEOah DEAABDaQEOAEAI AT A *1'6 ET OAOOEAEE] OEI
mET 6 0] OOEE] AOAT CEj] E] 1 AOAl)] BBHOAAAWAERE] H
DAOOEOOET A ET OAOOEAEE] A AOEOa EAEDP AEOAOOEA
| OEOAO OAEDP DPAO 1 AEET I AO POEAITT AR 1T AEALEA
2004; Worthington, Pahlavani, 2007; Blose, 2010; Beckman, Czudaj, 20&3kt.), BT | EOQE
T AOAT Q@QQoitts, Sheikh, 2002 Jones, Sackley, 2016Baker et al., 2016;Kohler, 2017;
Caldwell, 2017 irkt) EO OO EAGAI BOOE EBOEG D] e € &.2005 Kidshayekhj # /
et al., 2009; Pukthuanthong, Roll, 2011Pasaulio Aukso Taryba, 2013; Qureshi et al., 2017 ir kt.)
AAE OLOEEOET OE OA A EHaW,iLéacByA 201080 gaDérmott, Q01& Hdadd, ;
Malik, 2013; Ciner et al., 2013; Reboder 2013a,b; Arouri et al., 2015; Pierdzioch et al., 2016
Beckmann et al., 2017r kt.).
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£EAT A DPi OEUOUEAR OAI EAT OEOG5d 1 BDAUBT ®@ OA XY
ET OAOOEAEE] A AOEOa O1 HUOh | DAODRBIE A ltrategjjosh®E O
AOlI EAEAI A AOEOI EO EEO] EI OAOOAOEIT DOEAITITE

21l.l nvesticijs O auksnhn rgGys

%OAI A AAOC OEEOOEIT C] Air A] ET OAOOOI OE A AGQ

PDi LEI OEO UOA 1 AAAE bl AOEhA biORAGHAI EAtyS)OId béidiant E 1
ET OAOOEAEEI TEO A OO AOEOO OOOEAOAO EHOAOOEI
DAOEOET EEI T OAT AT OEOO EO EO8Q8 )1 OAOOEAEE]
OEEOI ET ¢cOia OEGDOEELT i©®@OOBDAOG DOUS8H ET AEO
investuotojams) analizavoCoulson (2005) Devichand (2011), Blokhin (2015), Mitchell (2016),
#1 AOE jc¢mpxqQqh OEEITEDPO jempxQqQ EO EEOE8 . A
pateikiama daugialypio ET OAOOAOEI T AAE ET OAOOAOEI Tlapiugse AO
ET OAORROAAPAR n" Ol 1 Eil 21 AEDACHQEIONET & G " Bl O Add
susistemintos 1 paveiksle.

) .6%34)#)*/3 e |5+

Auksas fizin f Su auksu susieti ) HOAOOET 6 O
e vertybiniai popieriai OOOEAOI O A&ET Al OEI
DOEAIT16
1. Aukso luitai 1. Aukso fondai 1. Aukso ateities
2. Aukso sertifikatai 2. Aukso savitarpio sandoriai
3. 1 OEOCET 60 111F# fondai 2. Aukso pasirinkimo
4. Auksiniai 3. Aukso obligacijos sandoriai
juvelyriniai 4. Aukso akcijos

s A s o~ s A

l1pav.) T OAOOEAEE] A AOEO&a O1I HUO
~Ff GAYRBEE AlddRi 2 NR 20

Kaip matyti 1 paveiksle,D ACOE IEABIAODAOEI T A AOEOa DPOEAITI
A AOEOCa EI irmOUEAGEOA COAOEAOOO OAOOUAET EOGO E
priemones.+ EAEOEAT & BBPOROBEI AT b)) A¢éEAODS

Aukso luitai (angl.bullion). ! OEOT 1 OE@A| BE QR EIEA®AI T ET CAO A
ARE AEOAOOEAEEOI OE ET OAOOE A mikpo ki€kis, Unattiojasas dagalE O |
001 OA EBAGEHOEABADOAI 61 EO j n s5cxinkoj& faip pal pheki@ufamag 1 |
0006 O0E AOEOI 1 0EOJh HEA ADOEdarl XXEA [ALEE AQ@neC A |
AAHEI Of AGUEAhK 1T £ @ALAMG OXIEH GAE A® j6# TEEIAGIEIEN Eq 1
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.1 00 AGAI A EO TAOEAOET CkVzEA OEQ L
Pl DEAk@iIEqriéJjnvestuotojai renkasiA | C)Adks@luitus, kadangjiems patinkA | AEEUOE
savo rankose, kaip ir pai EA 0006 OE HEI AEUET EI DBOI AGEOI
| OEOOO OEII 1T EO EAE EOOEA | @umnehiuddami tdol Wad EiQUE E /
DAOUUALEOEh ET OAOOOI O1T EAO AOECUEA AOEOT EAO
AAAET h DPAAEAET O HE] EI I PATEE] OO0001T OAOO6N
OT EETTEO DPOT AT AiITi1I EOh EAED [ ALBGEAT EEI O CAI U
AEAEE] EAETTO T A OEOEHEAE AOQOEADBIOI DATABEDT O LA
AOEOT h AAO EO EEO] EHOAEI E] CAOUAA jpoOUshHh 1
DOEEI AGOT T A OEE 101 AOEOT h AAO EO 101 EEQD]

YaAAOGC A1 A] h EAEB ga QirktiGrdatky @E AAOOEAG&U E 10 ABRWEATLA
CAI EIi A AOEOI AOECUOE PAO bl AOET OT Ea EO 1 AEEL
UOA PAOBAOORBEWMEA® OL AOCEOI EITT OOkal AGE OAG EAD
DAOI COAOBOEAIRET ICCAE OAT 1, ka8 O] ABDEBDEEBEBAADPD CO
L Al oyfafsaugh HEO A1 AAO 18 0A bl Aiévésiudojuil ylaGdnkuEsAvio A O
ESCI T EO OLOEEOET OE AQCEQDEOBROEOAAGBOA T DO HE PAE &
EAED DPAOOAAE #1061 011 jc¢nmnuqh HEO A1 AAO UOA ¢
OAEETI] 1 ETEI Al E] OAUAOOI OAEEAI AGEI] EO ETI
galima laikyti arba jo fizine forma, arba turint aukso SO OE AEBA OA T EOBAT O4ah
000801 EiI OAEOAO OAEEAI AOGEA E HOBRMAMIED EEGOEGRNOE
nepriklausomose saugyklose (pvz., First State Depository Company), kurios yra patrauklios kai
kuriems investuotojAT © OOT h EI ¢ OLOEEOET A POEAECa DOEA
saugyklose yra apdraustas.

I OEOT 1 0EO] CAl EIA AOECUOE DOAEE] AEOLT OA
4 A6eEADO OAEEEA PDPOEOEI E1l PEhEKA

E

bE O &E T MO ACHE ED A K
DAl UCET OE AOAEOE] DOAEUAT O AEOL] Oal UCAGgo 0 A
n"OITEIT21 AEO jqmpxq EIT A Of AAEEAR ' OAOé&gerBsU
AOECEEEI T T 04AIOUCIT G OGLEE | AT COAOI Oh OLOEEOET A
ET C AONPAIGARMOERL PAOEEEIT OEAEG6EI OEAEAOEI EAN
EAECO AOEOI OEAEGEAO DPAOAQ MA M@EmahL£@M®n6
EAET ah ET OAOOOT OT EAO OOOE CAOAE ADPOEAE¢éEOT O
OEAEOE TAO 1t DPODABDELADEARADOEGT | DAOOIGEAEEOO A
OET EI AEO n&il OARAOO jcmpcq OAET i ATEIGTEMA EBAOE
perkantiems didesnius kiekiuszn" AT E T £ .1 OA 3AT OEAO AO n3AI
I AEET T AO OEATT EEITCOAIT AOEOI 1 0EOIi h EEOAE
sudaro apie 32 aukso uncgs;E O HEA BEE@EE@OUOA%C)O'I'D'I'EA8 p T

I OEO] AUAEO | PAOOAOAOGEO UOA ADUOEEOEAE OEAT
$SEAAT EJ OEOEODEI 1 1T 1 AATAIOAIAG | AE AALGBQzACKY £ Al ®FE
Ol AEEa j n&l OAAOOh c¢mpxQs

6 EAT AO DPACOET AET E] OEEOI ] AOE Copdduoti Alidete ®dina.i O
4A6EADO DI EUEEOO DPOAEUAT O OBEBI GAAEICH OAED Al
ET OAOOOT O EAEo W5AE OBEBEGDO ASOBOO®T E Bi DAOAOI EI
2006cAEOEAEOh EAE AOQOEAD BAEDPA EODDBaDdhkki haame .
investicija: jeigu investuotojas A AA AOECUOE AOEOi h EAE EI EA
i n&i OAAOOh c¢mpcqh OAé&AD OKADGEI OB ERAMA EEMDIES O /
DACAEAAOEAI A EAET A8 2 A Hdody MAIE Q013EGUrghr, Ojaimis, P4 O
Arouri et al., 2015; Beckmann et al.,, 2015a, Beckmann et al., 2017 ir kiaukso kainos kinta
DOEAHET CAE AEAEE] EO EEO] BDOAEE] EAEITT I 0O8
T AOGAET CA DPOEAI TBIAA OFEG O] A D@AMG AE OIA®IO E @ BilOaHAE B
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DAO OAET T ATAOIT EAITO APOEAOAOAEI OE 10i DOI Al
bAITOEhR EAE DPAITAO EH T Al ECAMEARE A0 A OAOONCE BB

EAED EO AOI EAEAT O AAO BHOOKa ABEOa G&BDADOEAE

DAOEOET EOT O ET OAOOAOGEI T OOOAOACEET O OEI AT AOI
| OEOET 60. 1T OEROUOBET OAOOOI OE A AEUEI 6 AOEOI
OAOO6 BHOEEI AOOI 10T EI OA ADAIOE EICARDOEOI EBE L

AEAT & 1@&|@M&@@M|£ﬁp¢¢@EO|EO|EA AAOC AOGAEOE
OEATT T EO EH .pRaha@aQIAE AGtEalaOAuEGje) OAT A KIIEEAED DAO |
UOA 1T AEAs A OEI@IEadoéﬂlksmls KevoOaba3, JAV auksinis erelis ir kt.)Tarp
ET OAOOOT OT E] DI PAOEAPEBDOE] 1 pdcxiéri Addid prikdeE A E
KadAl CE AOEOET 60 [11T1TAOI O DPOEOEEOEAIT O OAEO
DAl AT EEAE OAOOET Al TOORABICAO UERT EOCEGOAEKEEREEDS
DOEOAE¢EAES8 +AAAT CE AOCEOI AAT EAE DOAGKIABEA OE
Oi 61 EAOI E] Dl AOCEIXYAEL EABAUERN ARHEEIOE AQRIEA AO
DAOAAOGET 8EAI T O POAHAT O AEAATI 60 DPOEAITET Oh EC
AOAT éET AOCEOT EEAEET h OASAFAD IAB BOARAOOEA EBE
iTTAOT O UOA DHAOI cOO I AAO Ol Ol Efadak ClarkEH20&7f OO
ET OAOOEAEETI O A AOCOEQBPREDOCI O1T AAAGOHBOEAGT AEAIBE
31 AT OAl1 6 Q8

31 AT OAOBOET Ej,kaE B T RIOPA OOE AE ffivalnaiA OE Oa A&l
3AOUA®G Komentaras
Materialus turtas | DéEOT PEAI AO OO0O0OAOh OEEOOET CAE

O1 AU O vertybididipopiecOEAEh EHOAOOET EAE O
. ADPOEEI AOOI I UATaiGodl DHAO 1 AOO 1T860A EITEET O EEOI O
OA1T AT OET HAI EJ

Itin didelis likvidumas Auksines monetas prireikusgalima labai greit parduoti aukso prekybos
agentams

6 AOO6O EiI Il PAEC3AOCUEI T OA OLEIi A ABROG8s8hADPEAAOBE!
banknotai

Privatumas ir +AAAT CE OAE 1860A OEOOOAI 6O AO 1/

konfidencialumas PAITT T TEAOEE]

Portatyvumas AT COAE 1T AHET EAITO

46001 OAOO60 E400E OAOUAG ERI AEEUGE DAOEAI aEa

DOEAI T 16 palikuonims

34l UCETEO OAOCOOEAHET CAE 1T AE OOOOAO OEAEOI Al EI
iHOGHE O EH )4 OEOOAI | h EIT bpbsijundinmad C

POEA Ei [ DEOOAOEI 60 OEOOAIT O
0ADOAGOADG AOGEC. i OEI O AOGECUREI AOKDEEBAERPEL EDBF

. AAEAAT E EHI AE! OEOI 1 AEEUI T OAOCUEI i OBAIELEBIAGC
O1r HE] OO0O0O0iI jpoush TAEEITTEAITEI
~FfGAYyAAY &adzRIENBGF Fdzi2NRa& NBYALYyGAa /EFINyJZ HamT

Kaip matyti EBT AT ©didndsEH A OEOT AO] D OE Okad té iyrp mateaius O A
OO00OOAOh EOOET T ACATE OO1 AEEET OE OCIT EOh OAT A¢
OAT ATl OET HAI EO AOAEOUEA CAlypantaukss Bdidi Aner@ikalingas\ O
popierET EO ET T OOAEOAOh 1T AOAEEEA AATEI AO OUOEA
DAOAOIOIO AOEOT DPOAEUAT O AcCAT OAi 6 AAO EOO

| AO] DAEI AOOA CAIT E AI OE UbPAé AEAAI 6 8ungidO
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Al [T ALAOT 60 GAOIDIADIUEY AGEIAETO®DOEI ] AOGEOT 111,
OAOET ETEOEh 1 AOAEEEA 11 E6OE 11 EAOyaat vertybidiis C.
popierius. . T OO0 AOEOI 11T AO] EAETI OOBAEBOA AAQAI GE
AOEOAO OOOE OAOUA® EHI AEEUOE OAOI DAOEAI 4Es
DAOEAITEE CAI EA 1 AEEOE ABCAT O I AL6EA jbBOU8H
galiosnuo 1913md8 $61 OEDBADABEBAOEOCEI 60 111 AOI O CAIE
palikimas. Kaip pastebi Clark (2017), argumentaskad AOEOAO 1T AOOEOOEA EI

OOA00Oh EAAAT CE AOQEOI ‘AEOTIEAF;EAHI 6 OA EOOOE b
Efl EEDOOOC] OAO0O008 41 A5l Aedigino 8 O A BB dangi Alsds E
| AEAT AGAT EAI AO EAEDPOD AEOA EADEKKA AREGUOO5 O (

04l UCET AE OAOCOO OOOOAOh DAIT UCET OB OEDOABARO

Ei i PEOOAOET AO OEOOAI A0 AO OOCAAET OAO EHOOL

N A N A oA

OAOOUAET EOO PI PEAOEDOO AO EHOAOOET AO &EET AT OEI

LET E] AOECUOE. BEO BAELADOEABABPODOAGZ8I 1 O OAOCU]
ETT EOETEOO OL E] OAOCI EEiah HEA EAHOAE UOA
00001 EHI AEEUADEGEHOAEDBT AAT 63 AAIDP OALOAD AGh OEA
aukso pasirinkimo sandoriai.
#1 AOE j¢nmpxq OEEOOOT AOQOEOETAO i1T1TAOAO A AOE
1. 30AT AAOOET 60 AOEOET 80 i11AOQI O
2.. Ol EUI AGET 80 j OAOT 6q AOEOET 80 111 AOQI O8
30AT AAOOET 80 AOQOEOET 860 111TAOT O UOA CAIETAI

DOEAI AibBDI @HOEEGHEM T A0 AOEOAO UQAAgl EICEADA O

" s N s oA

monetos yra 22E] h Z2EO0ED EAOAO] h OAéEAO OEO] EjJ OOA;
AGEOT OOOET UO EO ¢cOuUl Oi AO WABE 1OOAAEOEABADI

gaEi A AOECUOE EH OUOEAOOUAE] PDEITEC] EAI UEI] 8
C) XN R .

P D R TR N o~ =z

OAOO6 | EHOEUOOO O0OEAQO] ! ZOEET O +OOCAOAT AaqQh
galvoje tai, jogA OE OT OOOET UO HET OA 111 A® GA EA AN O GBjh
monetos.6 UOEAOOUAET E] BETEC] EAIUEI] 1O0EAI AET OT
%OAI A EO AOEOETE] 1 11TAOjh EAI AET Ai] DOEOA¢éE

. 100 EO UOA AOQGEHOI O kOGOR S5 Dhi HIEAIOETIG 1 ABD @6 C

OUOEAOOUAE] 8 $81 HET O DPOEALAOOEAO EIT O UOA

1 OEAT AET O1T O i11TAOI h OAA EUSPEEDAODOOA DAT €1 EA
. O EUI ACET 60OAT OAADOOI UT AOT Oh DAOEAI T O EOORGE
160A DAOAI OA AOEOI OOOET EOh AAO DPOEEI AOOI 1¢

kainuoti milijonus). £ EAE  EAOACI OEEAE PDPOEOEEOOEI T O sem b
numismatic coin€] h EOOEI O UOA ETITAEAET 30h OAéEAD

El 1 AEAETTEAOEAT O DPAOAOHKAI AD O®AIAEO El 1Ol KEAUE MHOA &
Ons8 UOA .
=

~N s A £ A N A -

TACAI ET O OET EAI AE 1 OOOAOUOE Ej] OAO0OS
tipo pirkimo sandoOEAI O A1 AET CE AEAAI E ET i EOE
OET E&as8

| OEOETE] 111 AOJEAPAD EAOPAFEREQEEADED HY 6 B ARDE
EAIT UEI] OAEEERAROGEODAOHT OARK] DOWE AAE E prita intedhdE T O
Il AEAE] HAI OET E] mDadkdAl i @Xl €A 01 EOI AE

RenkantisAOE OET ERAXQE C H B E piimiadsia reikia palyginti bendruosiusi T T A O]
A O E C E Bakivieho H A 1 CEEAI FEGh&@davimo E A E Kokisinius, transportavimo ir draudimo
EAH®EOKE OBOERERA Oig gad)Tikslinga A O O E LiCAD 1A © @ BAObAEHMbesni
platintojai paprastai yra patikimesni, kadangi jiems svarbi E jreputacija, jie gali DA OE 1 |
lankstesnessandorio O & 1 UACEAAORAQ] T A O EdalAprriita didesnius O 1 O A E UTaif pa€ 8
svarbu L E 1 &r@l&ihtojas vykdo supirkimo B 1 1 EtQ/EsE | he tik parduoda, bet ir superka
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monetas (jeigu platintojas ateityje pats nenori pirkti to, E dparduoda HE AT l}isngaIT A1 OE
taip aplformlnus O L. O A Elplara PasakClark (2017) AOE OET E RApbKimas internetu yra
rizikingesnis nei pirkimas E B E A Ol A£Q ERaddigH j1 hE (@A H E Binksto. Tad A1 OET .
A O E O [odtEA DAEAD@ patikidas. Nepatyrusiemsinvestuotojams patariamavengtii 1 T A Of
pirkimo ETRVD 1 A O Eil AU IEA Ihdfelky@c@ OEI (IE\Az je-Bay) bei aukcionuose Jiems,0 E Oj
plrma rekomendUOJamaE) A OG) fE(O)/EI O O E A E UrEamkﬁo monetomis B OA E E A a IAA Eé¢

N oA~

gali kainuoti pigiau, netE) O E Atéaiisfo@avimo ir draudmo EAHO OO 8

41 AT OAOBOET EJAQGBJEAERI 1T HAI OETE] 1 UCET A
-1TTAO] DAOAOI 000 Platintojai internete
Privalumai 401 EOI AE Privalumai 401 EOI AE
Il OEOT 1 O1 OA/e OECEEEI T B 5L OhA&rketu . 6 0A CAOAT O
A G/far@a tuoj pat AEAAT €0 OEE OLAZEEOOI EAI |OEAEBEI bDAO
jos bus gerokai kaina
i ALAOGT 60 PA
monetas
. 80A OAT ODPI | Ribotas asortimentas -ALAOT E AAT Papildomi kredito
AOAOGAEIT T 11 ET OOAT E] EO
DAOOAAEI ] |
Daugiau privatumo " Al E AEM®E@ A Didesnis asortimentas | Produktas bus
didesnius kiekius pristatytas tik

MOOAEEBEET E
DET ECEI 61 O
~FfGAYAAY adzRFNBGEF Fdzi2a2NRA&e NBYAFYGAE [/ EFNJZ HAMT

Auksiniai juvelyriniai dirbiniai. InvesticiET © A AOEO& EI valEdpdiihodh A
ET OAOOEAEEI T EO A AOEOQOI 1 OEOOOrAMCE AK] E@aRarD%nk H H
auksinius juvelyrinius dirbinius. ! OEOT EAET] AEALET EXXAD A-BFAGE] |
AAHEI Ol A¢ET 8-GEADPBEAI ACET kénkiAjhvelihid AirbinkaObuvo
DAOEAI E EAEDP OAOOEI CE AAEEOAEh EOOE] OAOO6 O

+7T Al OAOOA ET OAOOOI OE A AOGEOET EOO EOGEEUO
BuyGoldBullion.comj ¢ mp x Q EHOQH%EEDEO@Mﬁmﬁa OEOI Ah A
DAOEOAOT AOGOE AOI Al EAI T AOAT EEI OE8 11T OOAh A
06001 OAO0OGBO EHIAEEUiT OAOUA®88 £EA AEOAET EA
OAOOG5 08 4IORIEERADACEOI®AT OPT OOOI OEh T AER BAOUU/
A6 OBQEEAO AOCGAI A EO OOI EOIj8 . OOOAOUOE AOQEOQ]
Al OE OOAB6OET CEAOh TAE 1T OOOAOQOUOE OEATOEADT E MG
DALUI 601 AOEOI EEAEET qh EAAATCE AAOCAI EO EO
padengti auksu.

| OEOT EEAEEO EOOAI UOET EAI A AEOAET UEA LUl EI
AOEOT EEAEEO UOA AEOAEH W& ABOIcA8 EQOWIOIA EA OREIA
AEOAET E-es (41@ Arocpgnyno aukso), 1s (50 proc. gryno aukso) ar 14os (58,3 proc.

couli AOGEOIqQ EAOAO] " OBL-ROAREOQI ICKUTE Alli hA GEr
T AAT OE1l AE OABABEEA BPAFAOONTEA ET ET EUA68 O0O0OEAHET C
DAOOAOAOT EO ABO6EEI ODE8 6EO As1 Oih 11 00 HE

POEOAI O AO ET OAOCOOT EAT O A EA EAED A AGEOT

DPEOI AT UA6 CAOAE LETTI] EEOIIh Ol EE] EAED n4
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I Ol CAIT ETOTEIT h AEOAETEI AEUAET I AAE AlI LEAOC

EAET T Oh ET OAOOOT 01 EAE DPADPOAOOAE 1 AOAEEHAHOT A
EAHET DAOOAOEI E] b AaiaaOAGI( jA ERfirékybdEividiasé, lorGbarbduéde, A
ACGEOT 1 AOLT j OOAOALUO] AO 001 1 LOOGE] h TAAAABCQG

$AEAh AOQOEOET EAI O EOOAI UOET EATI O AEOAET EAI O ¢
DOEEI AOOAT OE 1 O AEEGAKEIhUBA AA @WAOAé EOE OEGIEEANE H R
EOOAT UOET EOO AEOAET EOO EAED ET OAOOEAEEaAa A A

OEOOAAEEA UOA OEOAE EEOIEEAd éEA EOOAI UOEJ E/

ganaEOEl Eh OAA DOEOAOI O EI OAOOOI O1 EAEh UDAE
OEOOAI Ah ET OAOOOI EA A AOEOET EOO EOOAIT U@gjbje OC

HAEI T O ET OAOOAOEIT A AOEOEI EOOarehtasOtididijdnd ar O
EOI 01 OA8 $&61 EOI O OETE] DOEALAOEéE] )1 AEEA E.
AOAET O AOEOT EAETT IO OOOEDWAIARIOATEO® MDAET ABHDL

i $SAOEAEAT Ah ¢nppQgs8 OBEEBEPAOOBEOOBPEBEEET BALO
AAHEI 01l AbA +ETEET O Ei il O1 EOOET 8 OUOEAOOUAGS b/
laiko juyelyrinij dirbinij paklausab AAO E @OﬁGo‘éEﬁ[ A o 1 OI h EAE 2] D~A O0A
APCAOAET 6EA OAOAqQ EAEIT DADOIHAI]H ADUOAT EE
DAAEAET A HE] EOOAI uUBPEIT EAh AEDAEIN £] AGBEUABDBAKD
EOOMos OAOOE AEAAI 6h OAOEADAOCAE RKALT BAEOGEAEI]
i ATEAREDOI 18 4AE OAEHEEAh EAA O1T EEAI 1 Oh OAT E E
AOAT Cc1 Oh EO E] EAE!T DACAREGI E ABSEHOE ORMRENGOO 6BBA B OWAC
AOEOET EOO EOOAI UOET EOO AEOAET EOO AALT AE UOA

Aukso fondaiPastaruoju metuE HBDT DOl EAOBET AEOL T E AxcharQdr&didA O F
funds (ETF9). 6 EAT ADI EADOEOT A 1 A] UOA $EAL EikSEaryla " «
(angl. World Gold Councllh EOOE 1 AEALEA AOQEOI 1 OGd Bullidh O
Securities, listinguojamus Londono akcj AEOERAEEAO EHI AEAL ERA @E O /
AOEOA AZAEUET A &I Ol Ah EO HEO AOEOAO UOA AEAETE
Australijoje, Kanadoje, JAV.

I OEOT AT A] OOOOEO1irtpAA OEGA EGIEREEAMO EBBEN O HidyiyHiRIDEA B\

popieriai yra akcijos, pA O A | Al OEEOO EEEOOI OO AOEOI E

(@)
O)

vienai akcijaij # 1 O1 O 1 ¢nmnmuQs8 $061 HET O POEALAOGEAO
pTpm AOAITOEI O AOEOI OAGOA0HOCTE ORALR A HE kFEpiApA
pardavimo kaina8 0 OAEEAOEAT O OEAHI EI EA OEI §ipakBusagalii O,

Gal uci OE E] EAETIT O PAEEI EIi OO AO EOEOEI OOy.AOQ]
AGEOIT A 1TA] EAET A CAlI E AI80E AE AEh ouEuksMitdhed
cnpeg8 4A¢EAO OAAI EAE ET OAOOOI OT EAO 1T ACA

s s e o~

apytikriai 0,4 proc. metinij komisinij . Kitaip tariant, | T EAOé EAE 1 AEEOE

AGEOI A TA] OAPOGEAEBPEB®AOOAADO - EOAEAIT I
I TEAOEET OAOEAZAOh T AE AAOCOI A DPOAEUAT O ACAIl

AOECUOET ADEBHI AEOO] OAOOUAET E] DI PEAOE] UOA

s A A s 2

labiAO AOOEL OAl CEAIOCE OA4 AMRMEGEEREICO OOO®GEFs EAHOAE
akcijos parduodamos su nedidele priemoka, kuri nustatoma priklausomai nuo fondo turimo
AGEOT ©OAOO6 68 AOEOT  AI T AOO OAl ATOBEEHIARGBE 1 ¢ A (

ET OAOOEAEE] h T1eERA T EIOAA (hEQidhesIORADE D A
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51 AT OA1T86EA DPAO
2017 m
51 AT QMA@
Pavadnimas Veiklos profilis

SPDR Gold Shares Perka aukso luitus,

(GLD) kuriuos parduoda
EHI AEAT I O
EADPEOEEI A
APi 1T Ba®EI
AGEOI 1 OE
fondas yra itin
jautrus aukso
EAETT O bi

iShares Gold Trustf 0 AOEA AQE

(IAU) forma
ETFS Physical SAOCT AOEC
Swiss Gold (SGOL| saugykloje
Ciuriche. Fond
AEAEE] OA

UOA EO AA
aukso savininkai

Power Shares DB
Gold ETF (DGL)

Neperka aukso
fizine forma. Seka
DBIQ Optimum
Yield Gold Index
Excess Return

ET AAEQlusip
perka ateities
sandorius

0AOEA AOE
forma

VanEck Merk Gold
Trust (OUNZ)

AEEEAI E AOIT T AT UO

Al COUT aEA 00004
Privalumai 401 EOI Al

Kadangi remiamasi $ EAAT E [ 1 EA

AOEOT 1 O0OE(COaLAE EH E
nuosavybe, niekas | ilguoju laikotarpiu

T ACAI E EJ

pasiskolinti.

Kiekviena fondo
akcija yra padengta
dideliu kiekiu aukso

. ADAOAAOEI Dideli aukso laikymo
AOGEOT Aadi 11 EAOEEAE
jo kaina kyla, bet

1 AEALEA

investuotojams

nusipirkti aukso.

4 AE OLOEE«(
AT AT OOAI
$61 1 AL} 4
0al AOA]

investuotojai gali
pigiai nusipirkti
aukso

Fondo akcijos labai

| EEOEALaET (
parduodamos.
Turtas saugomas
EHEI OET AE
£ OAEAAQEEI]
saugyklose

Labai dideli komisiniai
i TEAOEEAE

Didelis fondo
grynasis turtas
rodo, kad fondas

Investuotojai moka
i T EAOwlEyde
kaip fondo partneriai.

UOA DAEDOS C( Galima prarasti pinigus
operatyviai Al AOAEOERA
padengti savo EAET] 101 EC

AOEOET |1 ET [ tikrosios turto (t. .
aukso) kainos
(vadinamasis
nET T OAT Cci A
0O0OAHAT WO E
akdjas investuotojai

)T OAGOBI Oi
CAI E A1 QE

~ |t (BAERA ENB § femigntg@RIliNG 2817.

sumokant tikru @OOE ~i i EdOE

auksu OL AOEOI DA
saugyklos.

Ly@dSaidl @daY2 aq | dzl an

ADPEA

PDAT EEO

AEALEAOOE AC

Finansiniai

duomenys
Vidut. prekybos
apimtis: 7 604466
Grynasis turtas: 33,3
mird.
- AGET &
8,31 proc.
34l AOAfnet) UC
0,40 proc.

coatl

Vidut. prekybos
apimtis: 7 050 520
Grynasis turtas: 8,16

mird.

-AOET &8 cCcOal
8,66 proc.

34l AOA] 1 UC
0,25 proc.

Vidut. prekybos
apimtis: 31776
Grynasis turtas: 1,02

mird.

MAOET 8 COa&al
8,35 proc.

3al AOA] 1 UC
0,39 proc.

Vidut. prekybos
apimtis: 66 820
Grynasis turtas:

144,11 min.
-AOET &8 cCcOal
7,97 proc.

3al AOA] 1 UC
0,77 proc.

Vidut. prekybos
apimtis: 47 182
Grynasis turtas:

127,28 min.
- AOET 5 COalL
8,25 proc.
34l AOA] 1 uUcC
0,00 proc.
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Kaip matyti 51 AT OKIADOOE EH ABEBLIEASOOEAOEMOEODE Oa  AE
A 1T A7 AEAEE] AOECEEO6 ET OAOOOI 01 EAE OAiI PA £
kiekviena fondo akcija yra padenga tam tikru kiekiu tikro aukso, investicijos yra ge patikimos
EO | EEOEALEI O8 SABRAKIADOOEADE OBl EAE ADI EAOEEAE
Al TA)] 1 AOET 8 coOaLA OAECEAI Ah OA¢éEAOh OAI EATC
TAEAITEGET AEAET BA§gAmBtaidEddAAloAjfsiond O, | ai ka
vertybini O popieri O kainos kinta prikIl ausom:
l ai kotarpiais (st andanr(Mitchellj 2016). Tnuuoo ktr ayrpg wa i f d rad(

formaak so nel ai ko, vertybini O popieri O kainos
joms DZakos turi i nvestuotoj O sukuriamas pak
turto, su kuriuos jis yra etieketuds, ( Phailhopsy

Be51 AT OA1 6EA DPAOAEEO] AEALEAOOE] AOQGEOI AI1TA
OAOUUALEOER AOGAI A OAAET AiIjJE] AOOEOEHOET E] EC
£E] A 1TA] OOOOEOI OAI 8hO AE A QC EO CBABAOEN KT AEET

1 AEALEAI T O AEOLT EA DOAEEAGEAIITCE OEE]T TTOATTEA]ABA
T O OAI OEEOI O POBRE®GIOQq j HIEOAE AIODAEOD PAOEEEI Oi
subjekto kreditingumo8 | OOEOEHOET EJ EO OOAOOT A1 A] Al
ET OAOOEAEEAR EAAAT CE ET O OAACOI EA OEE A 00¢
EAET] OOUOAOEIi O6h OAA EI COl EO | AEET iovastubtdod |
| AOGEEATI T O AOEOI EAETT1 08 )H AOOEOEHOET E] EO C

3EAOAGC og ,11¢C¢ "T1A %4.0 j5',%$qh EOOEI OAOO
OA1T Al OE] OAOOAE | Alafinkis UMD UYOrETETO Tt D Ol A& [ @Fplio)OIA |
n4dEA "TTA $TOAT A 3EIT OO0 %4. O | $Q :EmI GAO OEDE AGHE

nei aukso kainssj A 1 AT ADUOEEO0O®d 7 BOOWE 0AT @ OAERBDITOBE.D
(Mitchell, 2016).

Dar vienasA OE O /I  alikso saviafpid ©ndai (anglGold Mutual Funds)Kaip ir kitas
DOAEAO OAEEEAT éEIT O EI I PAT EET Oh AOQEOI EI I BPAI

EOOET O ET O DPAPOAOOAE T ACAIE EITOOTT EOM@®EN
OLOHWEDED EAHO] AEAEOUOOI & AAE 1 ALOO AOQEOI
EAOUAT O DPOAi T 186 EHGUOAT A OAOOOOEOI OEUAOEI I
OET EI O AAl A Ad1 EAHO] TAAEAEQOUOOI T Ak AlksdOO
DAOEI 1 A CAIE EEOOE A6DARICA®IA CRALOBAR A0 EOC OOEI 6
POAITT6EA AAE Aodl ET OAOOOT OT E] ODPAEOI EAAEE]

Oal UCI EA ADPEA pTu DA AKDIsaviiarpid\icnBaD yra tékA Hvesialiid O C
i AAEAT EUI AOh EAE 1 8HAOh OOOET EOAO EH EAIE]
i n&l OAAOOROQnmpkQBOAOGI O ET OAOOEAEE] OAIlI AUl i
OEEOEAOEh DACOET AET POAAPAORKE EARA BEROACDAEE
investicijas aukso sektoriuje (Blokhin, 2015). 6 1 AT OA1l 8 EA DAOAEEEI E

ET OAOOOT 01T E] PI DOl EAOEAOOEOO AOEOI OAOEOAODPE
+AED [ AOUOE ¢ 1 AT OAI BEAh ACOKOEOAKDDEEEGK 1 A@

L OAl CUAT Oh EAOUAT 6h APAEOAEIT EO DI AOETEII
ET OAOOEAEE] DPAITEICOI A0 1 AAAE DOEEI AOOI
AOAT CE]J E] T AOAI] DPOEEI DAOPEDE
,,,,,,,,,,, “h BE

I Ol
DEAI BEGAODEDI EA

T ET Oh EAO CAIE
OAOEOAODPEI & 1 AAE DAOEOEA 1010011 E] EH EITC
EHI EEOCOOET O IEE| DAICEEIAGAICAE CAI UAT O 1 AOOI AE
DOEOAI Oi AEO8 ! OEOI EAET AE 0861 DOAAAAAT O AEAQ
o 1 AT OAI6EA APOAHUO] OAOEOAODE iz208Iiml bijo nelyamad O
KadAT CE OAOEOAODPEIT AiTAAE EI OAOOOI EA A AOAI CE

OOOEAOOEA OO OAI EOO] EOOO] OOUOAOEI T OEUEEAS

Ly@Sadl dgAY2 aq |Fdzlan NI AF26



61 AT ORbpubiariausi aukso saitarpio fondai 2015 m.

Pavadinimas Veiklos profilis
FirstEagleGold ) T OAOOOI
Fund Class C OLOEAT EI

ET T PAT EE]
turi aukso ir

OEAAAOT A

Franklin Gold and

) T OAOCOOT E

Privalumai

E  Investuojant
AOOEL OAIl CEkol PAT EE]
ET 1 DAT EEjJICAIl EIl A OEUE

akcijos perkamos,
veiklos, kapitalo ir
CAT Pi 1 EQEI

Atliekami rinkos

Precious Metals | ET | BDAT EE] | tyrimaiir
Fund Advisor kasa, apdirba ir investuojama tik A
Class prekiauja auksu bei | kompanijash E O (

kitais brangiaisiais
metalais

gamybos profilis
patrauklush OA U
A A Ustipfios, o
AOEOT DAE/
programos aktyvios.
.860A TETEI

OAEEAI AOEI

Fidelity Select )y T OAOOOIT E Atliekama

Advisor Gold L OAT CUAT O ET 1 PAT EE]J

Fund Class A ir apdirbimo AOAAT AT OEI
Ei i DPAT EE] AT Al EUBhR 1
aukso luitus, DAASGOEO 1 |
auksines monetas.

Invesco Gold and | Investuoja Gana plati

Precious Metals

Fund Class EAOUAT O E Al bl EOOAB ¢
Investor AEAEEAOh DOEEI ADQOI
apie 10proc.turto |ot ET | DAT I
aukso luitais. akcijos
American Century ) 1 OAOOOT E Daugiausia
GlobalGoldFund EO EE&]] EA ET OAOOEAEL
Investor Class i AOAl] EA A AOGEOI EI
apdirbimo ir fondo turto
platinimo jautrumas

kompanijas visame

pasaulyje

nAukso obligacijosOz OA E

EOCO

koppil OAAEE] h EOC
OA

DAOEAOET O1 O

bl EUEEAI O
AAOEOUOOAI
rinkose yra
nedidelis

Al TTE]h
ET O 1
5i

Al O]

Fondo reikalaujama
i ETEI AT E ET
sumaz 2500 JAV dol
-ALA ET OAOC
Ai b1 EOOAB R
AAT EOC &I 1TAj

P&AT AE]

Ad i

AT AT
EET OAI Oi a8
reikalaujama minimali

EOQOOET O O
Toliau tekste vartojama O & O iz aukso akcips. XX aml: E ASéajame deH
“OOEIT O 1T AOOOBEI
) DAOAO

Ly@Saidl @gAY2 q

ET I DPAT EE] A
kuris sudaro apie
44 proc. fondo turto

Kadangi investuojama
EO A OLOEAI
akcijas, galima rizika

OAl EOOI
Dl EUEE] 8 &I
reikalaujama minimali
2500 JAV dal

Kadangi 84 proc. turto
ET OAOGOOT EAI
OL OEAT EI

akcijas, egzistuoja
AEAAT o
OA1T EOOI O EC"
OOUOAOEI ] 8
reikalaujama minimali

ET

OEUE

1000 JAV dal
$SEALET EE AA
ET OAOOEAEE]

5 kompanijas (apie

40proc.ET OAOOE
OAE CAI E 04
66001 "

2500 JAV dol
~tGAYAAY #agh BIokEIR015.1 dzii 2 NR &

ET EE
0

401 EOI A Finansiniai
duomenys

YT OAOGOOT EAT 6 AT AT T T OO0
A E 238,6 min.JAV dol.

6EAOOET 6 1 A

OAl EOOI 6 ECOO0O0OT O©OAOO®B

2015 m.: 718,72 proc.
OouUl AGEO 0a
2,02 proc.

6 AT AT T 1
594,9 min.JAV do
6EAOOET & 1 A
006001 O©AOOG
2015 m. laikotarpiu: Z
24,11 proc.

' OUT AGEO 0a
0,84 proc.

000
l.

Valdomo turOT  OA(
806 min. JAV dol.

6 EAOOET 6 1 A
06001 OAOOSB
2015 m.:z23,03 proc.

" OUT AGEO 0Oa
1,19 proc.

6 Al ATT1T 00O
183,4 min. JAV dol.

6 EAOOET 6 1 A
00001 O©0AOO®
2015 m.: 720,92 proc.
OUl AGEO Oa
1,45proc.

Valdomoturti OAO
247,1 min. JAV dol.

6 EAOOET 6 1 A
00001 O0A0O0B
2015 m.: 723,99 proc.
OUT A GEDWpBd:a
0,67 proc.



N

I Al ECAAEEAGS 4AEQ 1AEEAEOG DAl I EAT] AREGH 00 CAC
| AEALEATI T O OO0 AAOC [T ALAOT A EOPITT j AOAA EHADE
I Al ECAAEET O EAEDP £ET AT OETEO ET 00001 AT 6AO b

DOEALAOGEE] (

pq T OEOEOI AAT AOT OET Grinkddej 1+ EAT] 11T 01T O £ET AT

2) pats auksas tapo nebe toks populiarus;

cq AATEET EO OAEOI OEOO j AOEAEOAT O EO AAT OO
OAUAOO] OAI AWndnd, OMWHAOACEET O j

Coul son (2005) pastebi, jog fitmano®liigmakos§ e
i gl ei stos aukso fondO ar kalnakasybos kompan
vyriausybéas, kurios s usAiiej®GEEAIEOyakOF @ iHhE
AEUET ET DPOEGMAGUEAUSGHA IBUTATIAI U] 2A1 OA " EOAAOA
iTTAO) OAOOAQs 4A¢EAO HET OEDPI 1T Al ECAAEET O
laikui einanth O U OE A O OpdrAdlyf) dangu @A O EHBE ORAGEAE DI AOET
AOGEOT 1T AI ECAAEE] DALUI 80ET T Coovgrédigh FaId BondAkOra |
OUOEAOOUAB O OAOAWDA O GJE AAKIAE A O AJEEIAIDE liefos I14@A O
£EI O T Al ECAAEET O UOA AATTI1 ET OEDIT Al ADEDVAOQGOAI
AOEOa8 OAOEAI AOTI EO Pl AGETEIT AEATTIEO TAIE
AOO BDOAEEAOGEAI A OAOOUAET E] bDPiPEAOE] AEOLT E
nematerialia, tiek popierine formomis. ObligaE E] | AOET 6 DA 5pidd Ofligadijds O i
AOGO EHADPEOEOTI O OfdefnmGh 1 AAOAOUOLKIAOPUAS DAOEI E
EADEOEEI T OAOIE)& AEEEOuh AQEADAY EN 6 AEAEE] AE

30 AOEOO OOOCEAONOOEMDOABDAEE BOBAEEDPAROEA EHC
DOEAI T 1 6dérivagtived]C U A OT EEA A£ET AT OET EAE ET 00001 £
00 OAiI OEEOI O RARE®DOQj] BEEAEGI ABOBGABD DI AI ALEO |
11 EROIEO EO 1T AOATEAIT O OEAEEAT OE ABIOIOA O etEal @ A
2014).4 AECEh OET EAATI EAOE EHOAOOET AO £ET AT OET AO
DET EC] OOi ah EOOEA DAAAT CEAI A AAGEOABAHEDLD
DOEAI 1160 CAITE AiI OE |1 AAAE OEUEEET CI Oh EAAAI

CAI ET EEIT 1T I AEET OAODPPBEAIT O) HARBEBGECBAI OAEGAT BA/
decentralizuotoje rinkoje, t.U 8 OETET O AAIUOEAI O AAT AOAOE/
POEAIT16i EO jbBOUBh OAIA&AIT Oh Al AEOOIT EHIASG £EE

CAT E A1 OE 00O BwA odndKalAakaByHos komiaqij® dali gusitarti su kita, su kitu

Z A s s A s o~

s A oz oz T D U A

6EATT O Pl POl EAOCEAOOE] HH A0 AN GG & jaOkD@mEARS |1 1
sandoriai (angl. gold futureg ir aukso pasirinkimo sandoriai (angl. gold optiong. Ateities
OA1T AT OEAE UOA 1 AOOAG6O0OET CA £&£ET AT OET 8 BDOEAIT
PDAOEAT O AO bPAOASIKdmud+ MEBDED DOOAAE +ET C | ¢mp
turto apsaugai nuo infliacijos, alternatyy ET OAOOEAEE] bl OOA&AI EI
OPAEOI EOI OE OETET EAnh OAOOA AOEOAEDPOE Adi AOA
i A O Adtgti€s sandoris yaOAEOEHEAE ADPAOAECI EAT OEO OOOEO,
i DEOEOE | EFA DEOEGEI DPOOSOQ AdE@al., R0 CURA
£EI OEDI OAT AT OEAT O Al AET CE I10DMH AADBEO®L OEC
ET EUAoh [ AET] 1 AEEAO EO OEAOA8 4EE OAT1T Al OEI
LETTT A EH AT EOOI 8 )1 OAOOOI OTEAE 1 AOAT EA AOE(
OOOEEOOEa 00 Otetald pitkimuOar pa@AvimG Ealikkol ateities sandorius kaip

APOAOCTI O DPOEAITTo6 AALT EAOOEAE 1 AOAT EA AATE

Ly@Sadl dgAY2 aq | dzlan NI AF28



juvelyrai). Apsaugos siekiantys investuotojai (anglhedgers] OL OEEi A OET EIT EA
DOEAAET GATE) ORAEEAT O PDAABEEAES $61 E A BbenaudsE E (
CAOOA OEATTEA OETEITEARh CATE AOOOGAOOE 101 060
AAETI ET AOEh EIT C OAEO I T1TEBOE AEAAOTI AOAEAEDED

OL £ZEEOOT OE CAOAT OCI 6a EAET a8 *AECO AOEOI EA
AAOCEAOh OA¢éEAO EAECO EEO 0OO0O80O AOECEESO EI (
[

AO}\EC‘)EAO OA] A'l';‘)l}')j H QEE@OPT{E E:b@@AEA@é()()&() ] EA
QElE[EAa )@EAE@@EQ@M&@MﬁQEIETC)'EAEIA~iAt6Qh
AOAEOEAO OAT AT OE] h OAéEAO I1TEB8O OL AOEOCaA 1 AL

Aukso ateities sandoriai taip pat | AEALEA OPAEOI EOI OEh EAAA
ET OAOOOT O ECE AAleABAGOEEEFETALTONT OGEIEET ECAOAT O
I O1 6011 E] OEAEEAT OUO E1T OAOOOT 01T EAEh OPAEOI EA
OLAE QO EDPOEOEEI AATE OETEI O OEUEE&a8 3DPAEOI EA
ET OAOOOT 01T EAEh ET OAOOEAE EJE AZEICIAA EE OABEEGEOEU DIED ¢
EOOEA AALT AE AOAET A A OEIT Ea EOosHetd #a vadingnd E
DAO T AEOAh OAAET Al E aAdy &dddn Quobaiph gokidinGibprekeiRiai (adgl. C 1
position traderg dalyvaujarinEl EA AAOCUA6 DBOAEUAT O OAOEE] 8 6
EAECO OETEA EOA6O DPOEAHEITI CA EOUDPOEIEh 1 AE EE

)y T OAOGOOT EAT O A AOEOI AOAEOGEAO OAT AT OEOOh

arbatOOl baEa | PAOAAOEI T Q PI UEAEE&a8 )I CIEE j PEO]

QQQAQQ& AQA[QETET [AQA[T EEAEAH T,QOQiDTEE
066A00a AOATICETEI [AOAIT EEAEA jafifidukst atetiesp x
OA1 AT OEjJ DAOEAAECE AT EOée EADN I AE I ODOOAOU(

ET OAOOOT O1T EAO ETEAEEOIEA O DPAOGOEAO OAT Al OEIT
EI CI OET O DPiT UEAEET O AOEDPAOAECI EEI ] 8

Kadangi aukso ateities sandoriais UOA DOAEEAOQOEAI A AAT OOAI EU
OAT AT OEAI 6 AIr AET CAO AAOC AEAAOT EO £ET AT OET EI
1T AE POAE®S6I O Ej AEUET A &£ Oi A8 &ET AT OET Fad tikewO A C
DOl ACEOI OETET O OAOOGs8 | OEOI AOAEOEAOG OATAI
norint j] AOEQBAEEEA AAOC 1T ALEAO EAPEOAITh TAE EI
OOAOOAO OOOAEEEA CAIl Eil UA8O&R1a0 GO G G AT EG EEA ¢
AEAAOT 6 OEUEE&8 O0OAOUUALEOEh ABEKICEE®OONT OBRAEBE]
OEATT AQGEOI 10EOIh EITOI1688 £EI  OAT Al OET O/
uncijos rinkos kaina. Jeigu rinkoje auksu prekiaujama 600 dolO . cEEF:Halteities sandorio
OET ET O OA 08d@0 dolO@y. 600 @aE*p mm  O1 AEE] Q8 O0OACAI 1A
OAEEAI AGEAT A OEATT OAT AT OET 1 AOLA UOAI ADICE]
investuotojas gali kontroliuoti 60000 dol. OAO0O06 O AOEOI EEAEA j AET Al
lygus santykiui 1 dol./15 dol.).

| OAEOEAO OAT Al OE] OETEI EA UOA OAER\poijdshir tdi Al
suteikia rinkos dalyviams darAAOCEAO 1 AT EOOOIi T h EOOEO DPAAAAS
geremd DABOORTI O OAi OEEO] 11 EAOée A ONBUA LOEJERN CGE A
OAOO6 UOA. (6@otdolrt1@o GNTAEE] qh ET OAOOOT 01T EAOh 1 80 O
Ol AEEaqh DAOAAOGs O Ea OL ¢pmn AlT18h OLOEAEOAO
dol*100 unAE£]000dol.l8 ) O AOOEOEHEéEAERh DAG®GIAGS S praddsOl
1000dol.EH OEOI OAT AT OET j+ETCh ¢mpxQs

Aukso ateitA O OAT AT OE] DPOAEUAIT O AEOLT OA OLOEEOE
clearing) paslauga, tU8 | AET] AEOAO AOUEAT I AO AOI EiR&EAT O

OO0i ALET AT A OEUEEAh ET ¢ EOOE 1100 OAITl ARiokese H
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AALT EAOOEAE DPOAEEAOEAI A pmnn AOGEOI O1 AEE] A«
AOAEOEAO OAT AT OEAEO8 | EOUOEAOOGEA DPOAEUAA OUI
COOIT AL eslais(Kirig] 2017). Siekiant rinkoje palaikytiO OAOE&ah T OOGEA QI 14 EA
t.y. ribojamas kiekisOAT AT OEj h EOOEOI O ET OAOOOT 01 EAO CAI

6EO Adl OTh 1100 AOEOI AOAEOEAO OAT AT OEAE C.
DOEAI T 1T 6h OAEEEAMDADAE VG E Eide®sardaridLyta Gana rikikingos. Nors jos
CAIE DPAA6OE OLAEOAOE T Ai ALa bDPAiTah DADPOAOOA
daugiay nei investuota UOA EH OEAO] AEAAI 68

.1 O6 AAT E EHOAT COE DOEAI T ET O OEitkisEitu® lsu abksuO A (
OOOEAOOO EHOA &ldksE gadrinkimd isahdoug (adyl.gold optiony. Kadangi

pasirinkimo sandoris yra investuotojo pasirinkimas pirkti ar parduoti EH AT EOOI 1 00
auko EH AT EOOT 1 Gw@ppObikn AOBEBUEA - EOAEAT T h ¢
ET OAOOOT O1 EI | TESGEEII DPOEAOI 1 8 UOA SahdbpEdath E A

vadinama pristatymo data (angl.delivery datg, o nustatyta aukso kaing vykdymo kaina (angl.
strike priced 8 £ EA| ,}D'I'IAE(B)EE‘] ~OPOE C")A,I Ol AO UOA OAOh EA Ay., DA
DAOEOET EEI AO 1T60A ET OAOOOT OT ET POEAOI 1 8 PEOE

I OEOT DPAOEOET EEiIT OAT Al OEAE UOA DPAOOAOEI I O
TAE EIT OAEESOPE @A OEIA ABjark hukso Aiitiésd sAndoAiud, tyADIBE
DAOEOET EEI 1 OAT AT OEAE UQuAs ghliha Baliddti kgip inveSavinioA
DOEAIi 116 1 ADPOEE]I ABOT T AE 161 OIih AO ABEOT EA

aukso kaina Kils, jis renkasi pirkimo pasirinkimo sandorius (anglcall options, kurie suteikia

OAEOGS6 § AAO TA PAOAECAaqQq PEOEOE AOEO&a EH ATEO
DAEUI A AOEHRHEéEAO 1 OOOAOUOT O OAd duéinaBdnddrio Oykdymadl i |
OAOI ET AOh ET OAOOOT OT EAO OLAEOAA PAITT 8 *AEC
vykdymo kainos, OO6 EOO OUEAUI T OAOI ET OEh ET OAOGOOI OI
EAET AEh OOI T EB8OAE OLOA GEBHE O DA EQXEA EEIEA 1T A O AD GA
Pardavimo pasirinkimo sandoriai (angl.put optonsd OOOAEEEA OAEO6 | AA
AOEOa EH AT EOOT 1 OO0OOAOUOA EAET A 1O00O0AOUOO 1
nustatytos sandorio wwkA Uil T EAET T O OO6EOO OAT AT OEI OUEAU
PDAITT EH OEEOOOIT OAOP OAT AT OET OUEAUIT EAE
DAEUI A AOEHEéEAO 1 OOOAOUDOG EQ®O AIAD I OEW E AUWIEIA |
pasiOET EE 1 OAT AT OEO 1 EAEA AAOAOOEOhRh EO ET O/
DAOEOET EEI T OAT Al @BIyamEEC EEBANTE 6EOVH AAFOA ICBE AE
OALUI ok AANE OET EET T  OAT AT OE] T AAI OET A 1 AEEL
galima parduoti rinkoje bet EOOEOT [ AOOh 11T OET O OLAEEOOI OF
nuostolius. ! OEOT PDPAOEOET EEIT OAT AT OE] EAET A PQAEL
ABEOI AOAEOEAO OAT AT OE] EAET A8 + Olo eshniodids Aukso O /
EAETT Oh 001 1T ALAOT A OAUATI ORAIL AQDECHPORIIEELRQE A
OEEEI UA6h ET C DPAOEOET EEI T OAT AT OEO OADPOtapAl’
DAO UOA 1 AL AOT 8Viehas pafirlEndolOIAh AE DE QA ALT AE OOOAT
pnnt O1 AEE] AOEOI 8 41 A6l h EAECO DPAOEOEI EEI T «
sumayra1l2 dot100unAEE] E pcmnm *! 6 Al 1l 8

| OEOT DPAOEOETEEIT OAT AT OEO UOA DPAAERADO ADOA
anksto nustatoma sandorio vykdymo kaina, aukso kiekis ir vykdymo laika0 AT AHOI Al

SEEOOOI AE OAODP AOQOEOI DBAOEOHdtekigmi 71 ATOO AIGERDA8 A/
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71 A1 OAOBOT DPAOEOET EEIT EO AOEKBOGEAO OAI

, UCET Ai T EE Aukso pasirinkimo sandoriai Aukso ateities sandoriai

0of A1 AEO OAOEOET EEI AO OUEZe OEDPAOAECT EEI AO

AAAETET 60 OA()H AT EOOI 1 OOOAOIT)H AT EOOIT andofiotdna,O
pirkimo/pardavimo kiekis ir laikas pirkimo/pardavimo kiekis ir laikas

Imlumas kapitalui -ALEAO Ei1l1 0O EAPE$SAOCEAO Eil 1 O EA

Finansinis svertas OAPEI ATT AO £Z£ET AT (. 60A DPADPEI AT I T ~&A
LAT AT 60 OAT AT OET Adl AE AR AOE DAIE
premijos

Nuostoliai . 01 0011 EOO OOAAOIT Nuostolius sudaro visos sandorio
premija OUEAUI T EHI AEAT O

Lankstumas Al EIl UAd OET EOEO |' Al EIl UA3 OET EOQOEO
investavimo strategijas investavimo strategijas

, AEET OABO8O|' ATE EEOOE DPAO OE- AL6EA OAIT Al OEI
OAOI ET & AOOBEAT O A DPAAAE

~ Pt GAYAAY AdRENBGI | odzi 2 NR &0

Kaip matyti 71 AT OA1 6 EA®GO DIAAAKIEQGEAN O OUEAI ] AOGEOI
aukso pasirinkimo sandoriai yA D OAT AHAOT E @B A &Il EE]EEROEQ
DAPEI AT T AO &£ET AT OET EO OOAOOAO A Amapildomoal fifandihid 6

OOAOOT 1T AOAA CAOT Ai Ah EAAATCE 11T EAI A OAT AT OF
reikalaujama meO L, A QJar¢ aukso ateities sandorius.” A1 EI UAG8 ADPOEAIT OE
ADOEAT OA A6 Ol h EAA DAOEOEI EEI I OAT AT OEAE |

DAOAOI OE 1 OOOAOUOa AOCEOI EEAEA AOAEOUjEATAd P
A Qjarg aukso pasirinkimo sandorius,tik T OT OOT 1 EAE ADPOEAT EAT E OOI

DOAI EEAhR 1T T A OEOI O @AAIAOGEIE] O WRALWIEI AEHIEDE Al
001 EOI AO UOA OAOh EAA OAT Al QAT EOORAOIET \(E AXA EE
AOEOT DAOEOET EEiIT OAT AT OEAE AO DPAOEOETEEIT E
OET EOEO AOAEOEAO ,6AOAPNOAOETI DAOOBDAPBBRCEBBOEEIT C
EO OAOOGO. ' OEICOAIBONGEOET EEI T OAT AT OEAT O A AE]
OA0OO6 O Oi AEEI EO OA1T AT OET GCAIT ETEEIT OAOIETO
DAOEOET EEI T OAT AT OEil EAETT O EO 1 AEET h 1 EEOC

COEAAOhR4 KA xABOEEI T h OEAE DPAOAAOEIT PDPAOEOEI
AOEOET EAI AE OEAE EH AOQCEMOIEAFAQDPCEEAEHGIh AOEAA
OAOO0CB ,AAOBEAT O OAT Al OE®H 6 DUE A U D Dradibddiziguing abi
HEAO EHOAOOET AO ET OAOOAOGEIT A AOEO&a DPOEAITT A
pavieniai investuotojai.

Aukso akcijos Aukso akcijosz OAE AOEOI DPAEAHET O EO EAIT.
Investicijos A AOGEEGNEEAO UOA 1T AEET I 1O OEUEEET CAOT 81 I
I OEOOO AO AOGEOI A1 AOOh EAARAA CEOADEDA O AIEAE EP

(Gould, 2016). Be to, veikdamos kaip verslo subjektai, kalnakasybos kompanijoA PE OE A C

EOOE OEOEHEAE 180A OOOEEOOE OO AOEOI EAET)
AAOAT OA1T OUEE] EO EEOA EHI OET 80 AAE OEAEIT 60
OACOET AET EABEBAEOPABREREEFEAEEAO patdkamilSE AT ORj ¢
Kaipi AGUOE ¢ 1 AABDAREBEABGEIABDEOBA CAI EIi A EAOEEOO
EOOEI i O POEEI AGOT AAOC AOEOI EAOUEIJh OEAGO
Ei i AT EE] j AAOC HEIT OE® EEAI IDBOEIARFE j¢ mOA BEhG DA/
AAOcqh AOEOT PDPAEAHET O EIT I PATEE] AAE OOAI AE]

E
o
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EAA OOAI AE,'I',OA AEA‘I ,T ‘AEAA,OEJA]'AO El i DAI EEI (')A OAOé EAC

platinos, sidabro), del AT 0]  AO 1T AOAET Cj E] EHEAOAT] | POUS

CAOUAAR Oi Asl EI OAOOOI Oi EAER 11T OET OUO ET OAO«

EI Il BDAT EE] PAT 1T AOh CAOOAO EH AOEOI h Gospemo. OOAA
81 AT O’R® 6AOEOO OOOEAO] AEAEE] OED

Akcijos tipas | EAEEAO |1 AEALEAT é¢E] |

$EAAI E] OAODPOAOOET Ej A C Newmont, Barrick, AngloGold Ashanti

6 EAOOET EI AUALET OACET 1| Gold Fields, Mwcrest, Freeport McMoran

akcijos

31 01 EE] AOEOI EIT I PAT EE]J Randgold Res., Meridian, Buenventura

I OEOT DAEAHET O EI i PAT1 EE Trans Siberian, Oxus, Hidefield

30A1 AE] EAI T AEAOQOUAT O ET AngloAmerican plc.

~FfGAYAAaY &dzR ltifNIbilsbn, 200&p219&% &2 NB YA | Y

Pasak Olson (2017), 2016 MAOOI 1 AAAE AATT1 O ET OAOOWAKsOT E
EAET T O HOIT I EI.CEEBI AEE#d A marigAki 1860 DV OO L. OT AEEa
i8 TEABPT O 1618 AOEIRSIAARDA ObREPAEEI I | BB] B

0
1150 JAVdalOL Oichpikad 8 DOAALET EAABEAORMNH G 60 ciplcE B! Bk
£EA 1011 ACETEAE AOEOI EAEI] BIEUEEAE OI Al h
iZiEET CT Oh OA¢EAO OEAhR EAI EEOI O EI OAdalOnvéstidi]

A AOEOIO MEMEEQAMMaDQIMpAOEAOOE] AOEOI AEAEDBRAI ¢
91 AT ORbpul@riausios aukso akcijospagal Oa L anp Pii @ DPOAALET O EEE

Pavadinimas Veiklos profilis Privalumai 401 EOI Al Finansiniai
duomenys
Barrick Gold 6 EAT A EH Geravidutinio -TEAI] AEO6AEEI | QtkEA
Corporation gavybos laikotarpio i AL6EEI AO 730JAV dol. vienai
(ABX) ET | DAT E EJinvesticija; akcijos 2010 m. uncijai aukso
D A C Al ir pAddl/ gana nebrangios , AEOOEAEE
OAEEI T O £E2017 m. liepos Z 1,5 mird. JAV dol.
161 8 AOOI 2017 m. | ketv.pelnas
BDAOAOI AAI vienai akcijai 27 proc.
¢mhqu *16 OEOHEET ¢m
AEAEE&aNn A DAI T a OEAI
AEAEE] E A
potencialas
Royal Gold, Inc. . 8 OAMAOEAEe i 1T 16 1 ACd Labaibrangios 1 , AEOOEAE
(RGLD) kalnakasybos i AL] EAHC akcijosz2017 m. srautai 7 apie
korporacija, daug | I T AAT AN Z1 EADPT O 181 60 proc.
investuojantiA | grynf EBET EC DAOAOT AAT T korporacijos
AOAT CEI Of srautai *16 Al18 C DAEAI]
brangiuosius 1 - A Ogpajamos
i ACGA1 OO ;| 2107 min. JAV
jidrba OOOA O dol.
Su rangovais T 6EAOOEI E
principu grab 1 O PR E
daugiau nei
14 proc.
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Pavadinimas Veiklos profilis Privalumai 401 EOI Al Finansiniai

duomenys
FrancoNevada | Rangos principu - AL E OAEE Labai brangios T - ACET 80
Corporation veikianti Kanados EAHOAEh  / akcijosz 2017 m. 2610 min. JAV
(FNV) kompanija dividendai, I EADT O i

= ADI ] @T dol.
diversifikuotas DAOAOI AAT I
portfelis (ne tik Xphuoum *! 6

1T 6EAOOQOEI E
coalLl O zb

auksas, betikkiti AEAEEA& daugiau neil4
brangieji metalai, proc.
nafta, dujo9
Agnico Eagle Kanadosaukso |- ALE AAl ! EAEET O OE { 2017 m.lketv.
Mines Limited | gavybos AOEOET | ET brangiosz 2017 m. pajamosz 557,5
(AEM) kompanija CAOAOIrOEI 1 EAPTI O 161 min. JAV dol.
turto santykis, DAOAOT AAI T 9 6EADOET E

didelio rinkos *16 Al18 € ¢coaLl Ozb
kapitalizacijos LAT A OEOHAC 150 proc.
rodikliai kail | EEI EI 1

~fOGAYAAY adzRINBGEF | dzi2NAhe&e NBYAIYGAA hftaz2zys HnwmrT

Kaip matyti 9 1 AT O KIAEE AFWOOET O AOQOEOI EI OPI OAAEET O E
1T ObRA OOI ALETI OE ET OAOOEAEE] A AOAT CEIyOperke O
1 AGAET CAOEAO EHEAOAT AO EH EAI ARAOBROBPBREDI ®AAIE
EA OLAEOAO] PDAEAI] CATAOOT OE EABA AIAE GXE Ol A EEGO
EEIEIT DI OAT AEATI AO UOA AEAATEO8 o EH 1 EIT OD
"AO EOOEOT AOOGAEO ET OAOOEAEEI O A AOGEOI AEA
investicija.

91 AT OAI 6 EACROIOABUOPT OAAE A
sausikl EADT O 1618 A8l AE 16 CAT AOOGI EAITO COaL
ITA OEE PDPACAI Ej c¢cOalLah A OAEEUAAI REs pasalicc OE
AET AT 6] AEOLT OA 1 EOOET ¢cOT EAI ] EAIT AEphdd®) AT O E

| OEOT AEAEET O UOEBEADOOOOAIDEAGEOT A@nBtméseli Bukdd U é
EAET] DI EUEEAE OETET EA CAlI E EQOAIH 1A BARA BQE |
coaLi 6q DI EUEEAI 08 41 Adl ET OAOOOT OT EAE A Al
DAOEOET EOEh ETEEa OEUEE&4 DOEOEEI OEh AO PAOEC
kad ET OAOOOT EAT OPOEAMNEBEGD EBOBORMOEAEET O 180A O
OOOAEDPOT UEA DPOEOEI AT Ah ET C OATEITTEO *OI EAI
ET T AOAET E] AAE £ET A1 OET E] AAT 607 DPAOAODI UEAN
oponel OAO8 *EO 0606 ikaddd OAOQOI Ol €O DPOEEI A ODPOAI
AAT UGAOCOE AOEOI OETEI EAR AO T As *AEQG DOEEIA
AO DPAOGAEI E] OOHOAI
T AAAT UOAOOE8 " A AA
PDATTT TAOOI ALET A E

o)

AEAEET O AOOI mbi D
i

......

|

AEiT h OO0 HEA 11 CEEA 001 EOD

| EEI O DPOEAHDPOEAHEI 60 DOEA]
ET OAOOOT AAT E EEA Ind Eejno, OjEidiidnCekt@tojAnts Aukdadrgatinka, C
EEA OEOAE 1 A0O080] OETEOEO AOEOI AEAEE] 8

s e o~ 2 A

Apibendrinant galima teigti, kad aukso kainos kintaD OEAHET CAE AEAEE] EC
"1 OAT O A6l HET O DPOEALAOOEAO AOQOEOAOODOOAI | EEEA
101 1T O0AODOBRAAIIE8B EI OAOOOT OE A AOEOGah ET OAOOOI
Al Ol a | AOEOT |1 OEOOOh OAOOEEZEEAOOOh AOEOET AO
vertybinius popierius (aukso fondus, aukso savitarpio fondus, aukso obligacijas, aukso akcijas)

s A s sz o~
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6EO] HE] EIT OAOOAOEIT DOEAITTE] EAET A UOAksoE A (

AEAEEAO 1 AEEIT I 1 O OEUEEEI CEAOOEI I EOh EAAAIT CE
EAETT 08 )1 OAOOEAEETI O A AOQEOI Al TAOO EO A
AEAEOQUOAOT 61 EO 1T AE ET OAOOEAEEA BHEAEIOKE UEEA 16A 6A
PDoOl Al AT A8 6EO As61 01 TAO EO HEI O ET OAOOEAEEI

AEATT O PIEUEEAI O EO CAIE EEOOE DOl bl OAET CAE

OA¢EAO EI COABEOT AEETGNHEHO GH O] EAET T O OEEO

DI EUEBOROOET 80 ET OAOOALEIT A AOEO4 OCIERE | 04
| O AOEOI EAE8)1 POEKIUGE] BAOBEAED AOOOAO&a CAIE
aukso rinkoje. IOAOOEAEET O A AOQEOI | OEOOO OAET T AT AC

AATEETEAI A OAEOI OEOGEA AAE AEAAOT EAI PAI BDER
kuriuo atveju OOAOADO DOEOEI ET OER EAARh EAED EO JAOY EAAE
oEs

O6EIi 60 1 UCEO DPOEEI AOO Ol DAOEOET EOT O ET OAGC

22.Pagrindin3ds investavimo O auksni s
EIT TT T EET O Al Al EQEEAKadBBAARAET 6 AEET AE] PIT BE]
pat nestabili, kokia buvo 200z¢ mmty 8 CI 1T AAT ET O £ET A1 0] EOEU
AOOECAOGEIT LATEITh AAOGEOs OEAT OE AAT OOET E] AA
DAOAOI ET AETT11I EEAE OEO AAO OAEEEA DPAOASK (B0
Ol AEEI EO UOA iviadtiit 922 pracABVR 9d gerldpastaruosius 20 m. Realiosios
DAEAI T O 1T AOEOAA AOCOERh 1T 1TAAAOAT 1TUCEO AAOC

OEEOTET A TUGAS ' AIEIAERGHODODEODODE ALELEBOOE
Oal UGCI I EO UOA EH OGAOPOOBOAS OERCAREEDA&ERAAED
I ALOEAT ¢éEI O A1 AEAEAIAH IOUMEOE OLGQ&H ETI OOh OT AT ¥

P s A s o~ s A PPN

Kadangi ekonomikos augimas yra p@@El AAO ET OAOOEAEE] OET Ej
AETTTIEET O OaOOEI CEO 1AIEA EOOI OEHEAE LAl a
EFET AT 0] " DEEGBYPBOAT ¢ET O OETET O 1ACOEAO ERCUC

EAOEOUOEEOOET O OET ETI 08 4A¢éEAO AEAD®B pdihveskcipmdA A C
A AAOEOUOOAT éEAO OETEAO EI CAET EOE OAEO OEO .
OET E] DAOOPAEOQUOI O UOA ORHDEG AAT GEEQAEDEICRAHOD
-ATT 1T AR ET ¢ AAT OOET Ej AAT Ej DI 1 EOEEA DPAAE
AAAEI Ol AéEO DPOEOEABO DPOEA AAO 1 AAEAO EET OAI
trit EOOA PIT éET h CWCBhparfh)201A.0AT AT O j n" AET

VeikiantmMALT O CcOaLil O AAE AEBRODAOOOEOCEEABMBIOARE 06
EQOOET O 1 AEOO] PAAEAGAOGE €EPBEQAOE HEEODNAOBERIEE
SEAEEAT O HE] OEEOIjh OOAOAEO ET OAOOEAEEEADR
skyriuje AD L OA 1 pagirtinedi OAOOAOEI T A AOEOa OOOAOACEEA
H E Ttr@egids pasiteisina.
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221.Auksask ai p pri emonidnue svteirsiif @ kponttif el O

.01 DPAO OAT[Oap EQOTOEETO TAEE]ADAQEEU[ETOI
EQMOE,O i A{g(g ] ’O’AOI’AOEAA NEAAEDA 'EI, OA,QoA@E;iE'l'QE@@EA:
£EEAT AEAT ETEATI O ET OAOCOOI OT EAT O ET OAOOEAEET O

nekorel EOT EA OO AEAEE]h 1 Al ECAAREE] AO 1T AEEITIE
kanonine Markowitz (1952) portfelio pasirinkimo teorija, daromos dvi prielaidos:
)T AI] 1 EEAI @eigamakifkindo@u@d dalis;

2) OEUEET O OAIlI Aui OE OAEEEA 1 AAEAO AEOAOOEGA
portfelio rizikos ir COa LT O AAIl Al Oas8

OOEAHET CAE PEOI AEAE b Qirivbse AyEniudsE, llaudiaudia @@ekntubse O 1
i AEOT AETTT I ETE] AOI I AkgdABAAI @ UAAT PAOHHEDABD OF
i ALAE OEUEEET CI O0001T | (AT EAOOI Oh pwwun "A]
A6l AOET OEEOERI ABEERDABDB] OIACI ALE] h  Oal UCT E.
valdUi ah AT Al EUAE8S8 O0ACOET AET 81 EO DOAOO] ET OAC
OA1T OAOP] OOI EOI A0 j(EICAOOh "AOAOI Uh ¢mmaon
(Lusardi, TWEAT T h ¢nmmwq AAE DAOT Al UC AEAATE A@abAC
TAEEITT EAI aEA O0000Oa EI Ai A0 AATEETEO EOAAEOA
AOEDAOAECT EEI ] OUEAdALi2010)A OAT OAOQ | ' AOAOAE

0OAOOAOAEOCEAEDEEACAH B O AET 11 | HEalb&, Oddar) R00®A Cova),i E
Moskowitz, 2001; Mouna, Jarboui, 2015Balarie, 2017) atskleistos dviHE OT | AEEET Ej
Al COATT O OAOUAB5Oh EOOET O POEAHOAOAOQOEA EI AOEE

1) portftAl ET AEOAOOEAEZEEAOEI T OOI EOI AON
2) pernelyg susietos investicijos portfelyje;

4AE OAEHEEAh EIGC DOEAHET CAE EI AOEEEIUBDIA BDIEC
formuotil AAAE 1T AAEOAOOEEEEOI OO0 ET OAOOEAEIEEOQ "BA
Odea, 200008 4 O00O01T O1 HUO ET OAOOAOEI OE AAOCEAOOEA
investuotojo geografinei buveinei ar jo profesiniam supratimui (Coval, Moskowitz, 2001).

407 DAO 1 AOO EEOE OUOG E Aés, 20@EKEmal, A009) Chgstianse)
A0 A1 8h c¢nmmuvn -1T01T Ah * AOAT OEKad njnmyp apie pdit@liHO A |
AEOAOOEZEEAOEIi & OEOOAI EHEAE OEEOEAOE OAOD OE
AEOAOOE £EE AOE Ii &@uo QifestidtojadE E A & O Od) Gidnaikos, 2004; Junkus,
Berry, 2010), lyties (Bogan et al., 2013)kompetencijos (Al-Tamimi, Kalli, 2009; Mouna, Jarboui,
2015qh OOOOET 60 DAABOEAO |, HdsiamaA 2odoh A Gickdya) E4 O G
(Agyemang, Ansong, 2016)jnvestavimo patirties (Nicolosi et al., 2004 Yalcin et al., 2016)ar
OLOEGI Ei T | #EOERG®EAD Jardui, 2816 Al 8h ¢mnm

"AO EOOEOI AOOAEO OAAEITTAI OO EO ET A&l Oi O1 OAC
bl 00D QBE]T AOGOT I AE 101 OTh ETEA ET OAOOAOGEI T
2015; Balarie, 2017).£ ET EA OEAOI EA OOAOAO EHAT Al EUOT OET
bl OOEAT EO CAIT E A1 OE 1 AEET I AO 1 POEI Al EOS

2AT EAT OEO AOHEEHd EEADH ODIAEAAEOE AEOAOOE AEEAOQEI
POl AAT OET 6 AKNOMADPOBEADI OO@RI UEAh EAA HEO A
AOAEOE] DI LEI OE] 8 ®AEGALDOIL OEEET OARiIARALIOCRKidig.1
resampledefficiency approacilh - EAEAOA AO AI 8 jc¢cnneq APOEAE
2bOI A8 [T ALT O OEUEEI O ET OAOOEAET g 880T1OABEAD GA
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bl OO&AI E] AAI EO8 4AéEAO AEAAI 60 CcOaLi O ET OAC
EAAAT CE HEAI O Pi OOAAlI EA O UKCIEXHRT CIA OA GEOEAID ABDA
investicinius portfelius,T T OET 0 AOOOAOOE = OEUEET O 1 UC(

AOEHOa
Remdamasis investicinio portfelio optimizavimo metodu (angl. portfolio optimisation

approachdh ! OOECAO jcmpmgq 1 O000AOGhHh AIERAAT OROEQAIOE
Dl OO&FAT ET OAOOBO OOUOAOEI OO OAI BADQI DET, A OA
AOEOT AOOAOQOEEI AO A ET OAOOEAETET bl OO&EAT ET O

PP T

EADI AéEA ET OAOOEAET E Dl
OEUEET O 1ucA AOAA OAAET Al aEA OEUEET O 0OA00O68O
tinklalapil n) 1T OAOOT PAAEAOGaqQET AEQIEAA EE AOAOCOBOx ET A/
i AOT AAOGh 1T ABAT EAT AO EEAEUAEHEAE AOAOOEI OE EI
I AEET OAOPEON HEO O1T AEEI EO DPAOT Al s QAIOEtyrimas D1
AOOCEI AEAdh EAA 1T AO OAT Ox9prAd) Ankestidinfaimel porfieyjE @dli A
L AT EIl EAE PAAEAET OE OO OEUEEA
OAOOB O ET AAEAEHR0OE j 6 A2Qq mhp

Baur cmpoq OAOI OQOUOEI O
1Ol m EEE »pu

''''' EAA AOEOI AA
DOl As DI OOFAI EI AEAEOUOOIT OEA
pi O0O&ZATI UEA OO0507] AiI OE | AEOCEI AT ET ppPuvj PACAG4!
CoOaLl Oh AOQGEOAO zpphGwd O OTOABA ABIUDAEOE ABEREE AT 00,
OAEEAO 1T ALAOGT 680 OL OEEOI &I @O BAAC AE DROBDAIAEQIE T
OEAEEAT O TAAEAAT 60 coOaLi O j"AOOh ¢mpoQs

'TAT EUOT EAT O AOQCEOI h EAED ®OERE| T ®0 O GENDIOC
AOOGEL OAI COE EO A OAEh EAA AOAEIT O EIT OAOOEAE
Remiantis Munro ir Silberman (2008) metodika, ekonominius ciklus galirA
f AETTTI ET 6 Pl 600OAh OOACAEI EAAEEAN AOOECAOEI AC
OEAE AAT AOa OEOT AEITTIIETET AEEIT AOAEa ET (
I DOEIT Al EAT A ET O ArfingdisAkoroiiniddikio &agdidiliustubjan@ 2 paveiksle.
4 120% A

z 0~z a2 N Z A N A

OOOEEOOOUO

100%

80%

60%

40%

20%

0%

Visas

912y2 Y)\§/T ... | Ekonomikos| Ekonomikos -
L tagfliacija S . . ekonominis
L) T4 NI atsigavimas | traukimasis .

ciklas

m Likusi portfelio dalis 95% 98% 73% 96% 96%

m Auksas 5% 2% 27% 4% 4%

o )
2pav.! OEOT OOOOEOI OET &8 AAI EO 1 POEI éckdadminih cikol OA

~ It @EAdZRN AN G |

0
etapais esant VPI+5roc. OEE Ol ET A

| BadifigldN Mwabro, LAt 63p. 184.
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AEEOI ET 6 COaracAROAIQOIEEAN) GWUAET ] ET AABEODOE ORIEE(
ET £ EAAEET O AOAET O ET OAOOEAEE] bl Otméh 2Bpav. O
duomenys OT AT h EAA AE OIOBDAD®O A (R78 o\ AbptEnd@liame ineO OE A E
bl OO0O&FAT UEA A1 AET CA AETTTITEET O AOOECddéarikbs A
OOACEI EAAEET O AOAPOES8 %EITTTIEEI O OOAOQEEITO
ET OAOOEAEE] DI OO0O&£AT URDE QUETIEAEE AMAIEENE F AADOE
laikotarpiu (t.y. T DOT A8Qq8 2AI EAT OEO HEAEO G/adt@ilsava OA
ET OAOOAOGEI T OAEOEEA&a AEIlKiilinfligtipd tmpal Gad Begidelh) B BVP A
AOCEI AQGEGAEGAGIAEAE DPAAEAET OE AOQGEOI AAl A OAOI

Apibendrinant galima teigti, kad racionalusE T OAOOOT OT EAO O0O06 0] AE
bl OO&FAT Ah 1T APOEEI AOOT T AE 101 Oih ETEA ETké@AOC
ET OAOOEAET ET Dl OO&FAI EiI AEOAOOCEZEEEAOEI T DOEAI
OOAAOUOE bl OO0O&FZAT UEAR EAA HEO A1 0] OETEAI AE
OEAEE¢EAOEI] OAUOI OACAEDprocAREOADO OGOGEDD GO D/
AAT AOT OET O QO OBEIOA DT O0KEND A 001 O] ET OAOOEAETE
ET OAOOEAET E] DI O0O&ZAI E] OOOOEOI OAE AOEOAO 1 8¢
prisimantiems inve® 01T OT EAT O 1 6 OA DIl OAEBE B9 A AMG QA OO E QO
coaLi O OOi ALBEEIi a8 %EITTTIEEI O DPIdadOol Oh OOA
sudaryti &40 DOT A8 ET OAOOEAET ET Dl OO0ZAI Elz nedZPdO@E Oh
ET OAOOEAET EIl 6 AOODIEAT 61 AORODB OEAED EIT OAOOEAE!
T AOPA L Ul akéumdkdofpagrindinis privalumas yra ne tas, kdEO CAI E DAAEA
bl O0Alapoitas,@adfaA:0 CAl E BHHAO® (FH OOXOOBBEEET ©DOHFEAIT E

222.Auksas kaip priemon3d apsaugai nuo infli

I OEOT h EAED OO0O0OI OAOOB60O EHOAOCI EEI I
APl ET ET EAh EOOEI EA ET OAOOOT OT EAEADADEAAAEA A
ET £ EAAEEA8 ) ABGEAh EAA AOEOAO CAI E DPAOEOAOT A
DAOOAAG E Eshrd HidelEmsAinflekAEET O OAI PAi Oh EAE DET ECA]
OEEOI ET CA 1 AEEUMeKN EAUEEA 00003 h EBO E&skpinit&é®E D
EAED PDPEIEC] OAOO6O EOEOEiIia Aol AEOEAIEI GO &

yra patvarus, gana transportabilus, visuotinai priimtinas bei lengvai autentifikuojamas

(Worthington, Pahlavani, 2007). Autoriai Ghosh et al. (2000) cituoja D. Hume (1752), kuris
OAECEAR EI C nbPET EC] EEAEEDOIDPDEQWAREIAEG b OASEA QWEE
Pbi EUéE] 8 +11 |1 AOAOEEA PDOEOEOAEET BDOEA 1 AOQEI
DOEOEOAEEUIT ET OAOOAI AO UOA DPOALI OBI BADEAIET €

naudingas ekonomikai, kai aukso ir sidarbo kainoE Ul A O 8

2AT EAT OEO EOOT OET A DPAOEOOEI Eh AEAGEAT O EI
ET OAOOOT 01T EAE OODPOAT OAh,EEIAC POAABEAECABDADOAND.
6 EAT AO EH EOOI OET E] DA OUEAarEflibcijos thrkpams OO XX E
Al LEADO®E & AAHAEIT O AGEO "jAADEA plWi\GRAEEEA DAI EOH
*16 Al 1l AOET OAIOBAEA ALrbpe(i AGds0O0T AT AOGE HEIT O
1) ET OAOOOT 01T EAEh EOOEA DPAOEA AOEOa | HPOUS8A
OOOEI OO *!e6 Al 1 AOEOOh EAA AOUEAUO] BDEOE

AT 1T AOET OA 00 adiojaitvidaind pagaklyjeEsiekia AAY@olerio diversifikacijos
tus 11 O0O6AATE AEOAOOEZAEEOI OE OAOI ET OAOOE
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EA [ ALAOI

2) 3El BT 6EAT OEO *1 6 1 AOEO Oal ucl
OET OUO OAIlE

OéiEOO@KEHE@Q@AOQpIOIEAEh 00C
OOEOOEA AEBADI AOCADE OI
! O0AEUia A EI AOOEiah EAEDP AOEOI EAETT O EET
A1 O/Aiikép paklausos aspektusPasak Ghosh et al. (200Qh AOEOI BAEI AO

1) b1 OAEEEO OEAOEIT CEI EAI AOEOI 1 AOAT EEI OE |
AEOAETE]jh T AAAIT E] CAI UAAEh 11T1TAO)] EAIAE
kt.);

2) poreikis auksui kaip OOOOOE t HAIl EJ OUOEAOOUA®B Oh
ET OAOOOT O1 EAE PAOEA EO | AEET AOEOa EAED
0 OAEEEO AOQOEOOE EAED 0000 OKad aiads Arg afdkiphvE albdaugd E |
T O ET £ EAAEET 08 ) OO0 ,®dd HuksaEgalFpbsitath&ul Kajp apsaDgbs nio A
ET £l EAAEET O DPOEAI T 1 6 A AOBOUUVUERLREDRN OE aie EQD 18AEGE
OEAOOET EO AOGEOT EAETT Omliikd 20860 ODORAABR OED ¢ ft O
Ol AEET EO BOEAIMI*BEG6 CEFAODT EEI T EAET ] EDOARGIq ®
DAOA |1 AEET OAOPA 71 OOEET EAIOONA EOA BIAAD AJIABh Ag
DAOOAAE | CCAOxAI j pwwgqh nAOEOI h EAED DOE/
paOEOAEHEEA AAOCEAOOEA tumaubu E Oidutinid fakdtafpiai® BrEEG hO
DOEAI TT60 AURAEOOAOOEDOET HO25SHOBODOHOLDBET ROFEDI

OAO0OO6 O AAE AOEOT EAED DOEAI T T 60 ilidssBuojan@da@pak. 1 Of

""" Nominalioji verté o

Verté apsaugai nuo infliacijos

1915 1925 1935 1945 1955 1965 1975 1985 1995

METAI

3pav.6 EAOOET 6 4 ITEACETBHIAOHI @0 OAOBOIOhODLBEEAT ET CT O
apsaugai nuo infliacijos, dinamika 189%1999 m. (ilguoju) laikotarpiu, JAV dol.
~fGAYyAaY D2akK SiG Ff®dX wHnnnI LI nod
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I OEOT OAODAA ADBEAO obrididifcijos v UOA O1 EEA
AOEOAO 0008 0] DPAOEAEOEh EAA EI DAOEAITEE CAI
00 OAOOIEEIT EAET] EimaniiExpav., anbliEudjént AIBIZKAIPDI m+ A E
| AEET OAOPEO 111 ETAIETEE AOQOEOI EAET A AOOI AE!?
ET £ EAAEET Oh EAET AEh EO -disiais 12iA1b3@dsiaid. BE0B m. aBkdoé
EAET A OEJA¥ dolOd-m iofjofabplusichy | @OAAOD ox@: *OI6AEKHA 4 8
TTTETAI ETEE AOQGEOI EAET A, tpP & wd Adl sArOD E MEd6jOkaipy ~ *
DAOEEAEOS IzAk OBBdE 1895A99G m. laikotarpiu aukso kainos elastingumas
OAOOQOT EEI T EAET ju veltihafhds Ek@eficienduQLI19) Faldigasi, bent jau Amerikos
ET OAOOOT 01 EATI O ET OAOOEAEETI O A AOEOa CAITE A
laikotarpiu.

| OEOT h EAED DPOEAITT180 APOAOCAE 101 EIT A& EA
diskutuotinas. 4z8 prieduose pateikiami OEAOOET 6 0 | ACED 6 AOE OIi EDAT
O A O 06 sihgos@uékELEtapti priemone apsaugai nuo inE AAEET Oh DIl EUéEAE
1999m. § OO0O0I POT EOQ | AEET OAODESh DA ALEHR | ORAIVEaKkERA &R
00AT A1 UEET EA EO * ADPIi 1 pgsEprideidose, radld) jo§ Rabladgd AuksasAy@A E
OAOOCET AT AO *16 Al |l AREAEOAI IEOEAGEA EEDE * 106A 0&0I610A
OOOE OEEOOET CI O AOAEI O seAKoiiddlioji Buksb kaink (982An0 €ridsE O
OEAE@AVode®©L OT AEEAah 1A7383x8Wdoidd Q©OBEALEaA8 4AéEAD
DAOEEEI A POEAITT A APOAOCAE 1061 EI &£ EAAEET Oh
JAV dol1995 m. 1D E GIEIO®8 1 Kikip arkdsEQE CO ET OA GO BB EEGEYD G
1982 m. sauAEO |1 AEEs O EA EEEI p®@®OIl 80AmMAd AArechh
OEAE¢EOI EADAAET 80 EThOAXMMOEA I 070 0B A @®FE GOAE @ED 1D
T 01 OAAIT EI OET O 06001 OAOO6 08

Analizuojant trumpojo laikotarpio rezultatus, pastebima, kad E§ OOAAEEA EEOT (
DAT AAES8 O$AEOMLUEA LEA GEAh " OE O A 1982En. Bakig\apkkoCkdina buvoRGAE A /
svaraiOOA ODET O AEEaIh8 TCOQDIwAA EE TIOORAOBHEN OF AE Egige
$EALET OET O " OEOATEET O ET OAOGOOT O EOE OOOAOAC
OAAT ET O ET OBOIOKAETEE] ORA ODIBHOE AOE ET E Aaukst kKaisaO& A B @
882 Vokietijos markes, 0 1991 8 COOT AA 1 OEOEOI EEE8 vOMAIGE EEI
AOEOGa OAOOG DODAAL ®BIAT AWUEET EA | LAAOERI DEBEA

2241 frankaOL O1 AEEah 1T pwow I SO@DEI ARLODI AKEERE DI
AOEOa OAOO8 OOI ALGEI vt HOT A8 ' Al EAQukéoAdna * A
OEMBEGpc *APTTEET O EATJTHh T powow U8 COOI BAEN Ok
OAOOE OO0 M2 ET EATROBO HE] HAI E] E O &K EO AA O
AEAEOUOE ADPOAOCI O 101 ET &£ EAAEET O POEAIT1T6 O

) HOAOBOI h EAEDP ADPOAOCCI O 101 EICAIAEESO EI A

OO00OOEDOI OEVEDET adOPOEUEEDO EO EIT &£ EAAEET O OAL

T OOOAO6h EAA AOEOI OOOAEEEAIT O APOAOCI O 1 01

OUHE] OAODP AOQOEOI EMFEBYSOAEBDHERE A ERAAGEOOIid RUCIE |
bl EU6EAE AO6GO0OE PMERET 6AAOEOT EAET] AAE ET £l EA
bAOI Aoh EAA AEAAI E] OOOOEOI OETE] ©DiEUéE] 1A
EOAA T ETE AOOEOIOEI O OEUGEHE® ODAGARAE] AEAS EEA

NN A 2 s -

Dl EUEE] Oal uci OE OOEPOI O OAOPOOAOET OUHEAE (
uosius bei pokariu (Worthington, Pahlavani, 2007).

P U T Y VD R N S

Apibendrinant galima teigti, kad nors poreikis auksui, kaip turtui, OOAAEAEHEAE

(
Pi LEI OEOh ET ¢ AOEOAO UOA AEAEOUOE ADPOAOCA 1
AOGEOAO CAIE DPAOEOAOI AGOE EAED ADPOAOGCI O 101
laikotarpiu apie 1970 m., auE OT h EAED DOEAI 118680 ADPOAOCAE
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DAQEQAEH@@%MMﬁAﬁ@mmpjmgEAO O00i POTEO EO BEA
PDOEAI 116 1T60A AEAEOQOUOES

223Auksak ai p priemond aksuasgairi zakowal i uts

6 Al EOO] EDODAI ROEIVEETUOA OEAE BIAA OFEAIE AEA C @FE!
$AAAOOCET 61 EO Oal ucii EOh EAE AAOCAI UEA EHOEOU
PDOT CT T UOT EAT Ah T zICKaAPA AFA § A EECIAGKEEGOOOHE] @
I AOET OA OET ET OA8 &AEOEHEAE TAO EO EIT OAOOOI
ET OAOOEAEE] h OOOEAOOEA OEAE OO c0O60i Ah EAA
ET £l EAAEEI O EOTAO EADE @lpoveikid ietindi kadiltak Taigi, dondikisH A |
OAl AUOE OAlI EOO] EOOO] OEUEE&4 UOA OAAEdE ibda OO
EAHOAES8 %OAT O AEAAT EAI O PAI 1 EAT] OEEOOOAAEOD(
EOO6dkos valAUI T EAHGeMk OQAIAE ET OE ET WAOGGHAEET O AX
susiduiasD AEI Ai Ag EAED OAlI AUOE OAI EOO] EOOO] OE

)T OAOOOI OT EAE EH EHOEOUOéEOOE] HAIE] AEAE
paskA OE] OE OEAE CAIEIi 1O AEAAOTI 60 CO4&LTaptautin®E A |
ET OAOOEAEE].EABRDEEOCODOOBRAEE] DI OO0 AEAIOKEIOC Ok EXGED C
OAODOAOOET 6 AEOAOOEEZEEAAEEA DPOAABGEI ADPEI OE I
£l O AGEIi AG 0Oal uct EIT OEAOET EI O000O0I DAEI AOC
laikotarpiu tarp 1997 ir 2010 m. (remiantis Pasaulio aukso tarybos atskaitos (2013)
AOT 1 AT EIi EOh HE DAEI AOOA T ET 600 1 AEET OAOPEOD
DAOOPAEOUOI O OO00O0OI h AEAET OI 61 1T A DACOET AET 8
£ OAEAAOE E | Japorfis3 fehoknid) Bafds vis @ar yra santykinail AAEOAEEAO 1 Ol
m.iki20l1m.EE DAAOECOAGEI | OwllutBsXdnddE2017)ddodéninis,utik T E
AEAET O1 O1 TA DPACOERAEEOGI DA OAAI EDOEREET @d OO0
OEAOOET EHEAE oht EEE ohuv DOIA8Qs 0AO PAO
ET OAOT AAEI T ATl EUAAEET O 1T AOAT O CAOGET OPOK&AI TA
pOoi AOCEO] EO 1T AOE] OETEjh AEAAOTET 1MABOI- AdDEA
CAI Ei UA6O EHOEOUOEéEOOEI OA OET ET OARh Oal uci 01
i ALT DT OAT AEAI EAOO AETTTIEET O AOCEHAM AOXHOEd
tik dar labiau AEAET A AAOEOUOOAT ¢ Ejl OAEDET OTPRAANOOALDE R B
ET OAOOEAEE] 1T AOAA OAOOCHE OANICERAT DA NOAVLIAE BO]J
| AEET OAOPEAEOh EAE AAOEOUOOAT éE] HAI E] OAIlI E
OAAT AO 1 OOA0O06202 mhA & Ov OABOIOME UCT ET phou DOI
DAOEOOEIi &4 oohyx bDHOI A8 101 06011 EAEO8 ¢mmy 18 "
EOEOI hz3pocEAOO4

valiutas, niekuomet nebuvo patikima ar tikrai naudinga. Ribinisvaliutos | AL 6 E E
AEAAT EOO bi OAT AEAT ET O ET GRODAEBEE] OEOBA
AA6EAO ETEE] OAQ EOA) AHGOOPORBRXEUHEA] 1A
sprendimas, kadanginii OOT I EAE CAI E A1 OE AAO AEAAOI

0i OAT AEATE EHAEOEO EH HEI O OEOOAAEEI O U
rizikos. + AAAT CE AOEOAO 1T 8O0OAOREBEERI AOOEEEGT EAQl B
OAl AUOE OO OLOEATET OOOOO OOOEEOOE& OEUEEA&N
I PAI 1 EATZOOIOIOEIOI @EHEAE A OE H auksotarybaslatagkaitds (PB13) 0 .
duomenimis, auk§ EAET T O OAECEAI AE ET OATEOI EA 0O A

i AO
DOA
T A
E

Ot =«

=]}
I

>
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1T AECEAT AE EI OATEOT EA OO *!6 AilAOEI |jEAED E
EI OAOOEAEE] AanAlOELORS ECAHIOAEE TUDA 0O OO Aol talifmo 5 T
DOEAI TT1 61 EOh AOEOAOADBAE OOAG) oDOBODI BERAOG OEL

1)EEO T ALETA AATAOaEa EIT OAOOEAEE] Dl 00 £EA

AROEOUOOAT éE] OETE] ET OAOOEAEBER DI OO0OA&AI

labiaunAE OAlI EOOET 60 ADPOAOCTI O POEAITT 60N
2) AGEOT EAHOAE UOA (1 ALAOTE TAE OOAAEAET E]
DOEAITTE] AAOEOUOOAT é¢ET OA OET ET OAN

3) PAPEI Al i AE OLOEEOET Ai AO ET OAOOEAEE] AEOA

4) PAPEI AT i AE OLOEEOET Al A ABAGMCO @O 100k kA, FOE

tug 101 OEUEEI Oh EAA ET OAOOEAEE] OAOOG5

OEAOOEET AAOCEAO TAE PAO OOEO OOAT AAOOEI

6 AAET AOEh EAECO AOEOAO EO 1060A Oiutdn®s] dukso D

AOOAGEEIAG A EI OAOOEAEE] BI OOEAI A AGl OOAAI,
AL O] CAITEIA CAOOE DPAOEOAI EEAT O EEO] OAlI EOO]

+EOAO OAAETTAI OO i1TOUOAO 1 AOAT OE AOEO&a ywAEE

AEASGEAT OEO AAOEOUOOAT éE] OETE] OAEAI O AOEO

ETl OAl EAAEEA OAODP AOEOI EAEI] EO AAOEOUOOAT éE

QIEG] A
m. iki 2012 m. ET OA1 EAAEEA OAOP AOEOI OA0OOBO EO AAC
OAOOB8 O AOOI 1T UCE mnheg @WRODG &1 @Dl ENDEDAOCSEODEA
O A O ©®m1D (Pasaulioaukso taryba, 2013). Turint galvoje aukso rinkos pagrindus, nenuostabu,
EAA OIEET I O HAITEIi Oh EAED )T AEEAh +EIEEARh 4C¢C
Air AET CA EOI O1 OET 8 CaakéoQdiyha 2010, 2A0 R013). PAkGUSD duksio j
AEUET A &I Oi A AAOGEOU GO ANARAIOGA AABOICHEROD QinAsr DA
paklausos, o 201 m. z daugiau nei 70 proc. pasali | AOET & O 1080 AT MG ¢
EI EOOOOOTI EAT AO OACEITETEO AOEOI PAEEBRBOENS b
2015 m. duomenimis.

~

101 AT ORfegidhinis aukso paklausos pasiskirstyma2015 m. duomenimis

Regionas Aukso paklausa tonomis I OEOT PAEI AOOA DPE
(min. JAV dol.)
2014 m. | 2015m. 5m. metinis = 2014 m. | 2015 m. 5m. metinis
IV ketv. IV ketv. | vidurkis | pokytis, = IVketv. | IVketv. | vidurkis | pokytis,

proc. proc.
Indija 219,7 233,2 229,5 6 8485,6 | 8297,2 | 10567,7 22

Kinija 243,7 250,6 245,9 3 9412,8 = 89154 @ 11237,9 25

Vidurio 65,0 62,6 78,8 74 2508,9 | 22255 | 36134 711
Rytai

JAV 58,6 62,0 46,1 6 2263,1 | 2204,9 @ 2119,0 Z3

Europa 97,1 90,2 84,0 7 3751,6 | 3210,0 @ 3902,1 714
{ EHOEU

NVS)

~ | £ G A aUlloauXsotarybd, 2016, p. 2.

Kaip matyti 101 AT O Auksd palldusa+ ET EET O EO )T AEET O OACEI T
EEAEAh OEAE DACAI OAOOET 6 EHOAEHE&as ! OEOI b,
6EAOOET 2UOO0T OA AO WEADHOEBOEIAG A OT halksoEplpkiadstds 8
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Pi EUOEO DPETECET A EHOAEHEA 1TAO EO AEALEOI OEOI
AOEOTI DPAEI AOGOI O PI EUOEO OilTITiEO )T AEET EA EO
AOEOAO HEOI OA OAEES OB DRAOBMDE GRIAB) HAI E] DA«
DT EUEEAEh 1 UAEIE ODBAOéET O £EIT 1 OElknsGE A Asidsol 1 |
DAEI AOOa BEOARGABOOBAOT EEIT EAET] AOCEIi AO PAA
DEOEEI AO DPAAGAMIGAOUGH IETTAICEAAEET O OEUEEas8 " AOE
OAOT OLOEATET OAUAOOOOh EOh OEAEAAI E AEAAOI
pastaruosius 5m.

.1 00 OUHETI OAOBD AOEOI EO *! 6 Algubjh Qikotarpildjid E B
EAI EAEA 1T AECEAI A0G8 +AOOAEO EI CAI AEEET OUHEI
AT 1 AOET EO AOEOI OAOO6 EOAA OA DPAéEA EOUDOEI
PACOET AET E] DPAOADA T GOM G G| Cjj ADDOBA IGESq OB d A
aukso kainas. AECEAI A ET OAIl EAAEEA OAODP AOAEOE] Al [
paveiksle.

Koreliacija

0

22 WA,

1974 14978 1584 1989 1904 1945 2004 2008

— LSS JPY — GBP EUR

4pav.. AECEAIT A ET OAl EAAEEA OAODP AQEOI EW1IBPACOE
~ I t G Ay A &uKsotaryba, ROAE, ph 26.

Kaip matyti 4 pav., koreliciaOAOD AOEOI EO DACOET AET E] BDAOA
T AECEAI A AAOGAEE OEOO AT Al EUOTI EAI O 1 AEET OAOD
10 proc. viso laikotarpio. Remiantis PasaulicauksotA OUAT O j ¢mpoq ET &l Oi A,

Ay AETCA T A OEE OUHEOE OAOD AOEOI EO DACOET A
HAT E] OAIEOO] EOADPHAIE]8 *E OADOIDAKOEGT AEHE&E
OAl EOOI Oh OOAOOOAO 0OO0i AT EBO] 8

. AECEAI A ET OAl EAAEEA OAODP AOEOI AAE EHOEC
1T AOEI AOOE Adsil CITAAITEAE 111 AOAOET AE OEOOAI AE
EAED DOEAIGE 6ADOALCHE OE ET OAOOEAEEAO 101 AEO
DT EU€EKEB AOOEI AEAG AT EOOAOIT E OUOEI AEh AOQOEOI
AOUEE] | AOdksgtd @OADH EE mpnng8 - ALA ET OAIl E AdnibE A
OEUEEET ¢i OOOOI j AEAEE] h DPOAEE] q A& Oi O EA AC
1T AECEAI A ET OA1l EAAEEA OAODP AOEOI EO OEriasttkl ¢
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Apibendrinant galima teigti kad AOEOAO CAIT E A1 OE 1 AOAT EAIT AC
OAl AUi1T DPOEAIiT16h EAAAT CE EEO OOiI ALET AORQE R
EAHOAE UOA [ ALAOTE TAE OGMOHAEIIEGU &) OACRIEET
AROEOUOOAT éET OA OET ET OAh AOEOT AOOAOQOEEI AO O
OLOEEOET AT A APOAOGCA 1 01 OAAE ailrisk), @ ¥ nud rizikés] kAdA C |
ET OAOOEAEE] OKBGd UA6DOD AAUEB] 1T OEOUDPO 101 OA
OOAT AAOOGET ET 1 O XAroulAIl A ORAEEAM T  B/OBEEA OAODP AOE
i TAO OEE *16 Ai1AOET q OAOO6O OOEOOEA PDPACOE
ARl ¢ci OEI b1 Oi 18 4AECEh AOEOAO UOA DPAOEOAI EE
T 0 AEOOOAI Al E] DPAOAOI EI I T TEAAGEAQCEE 1 A @E GOARDO ORA D
DAEAEOATI AO AAOGEOUOOAT éEJ OET Ej OAl EOOIER DA
OOAAI AT O0I O1T O OEUEEI O Oal uci EA AEAAOQIlapsaudaii O

DAOEOAI EEAT O EEO] OAlI EOO] DI UEAEEAOS

224Auksas kaip priemon3duHsitikrinti &saug
EsantB1 1 EOET AVidurig, @ytuode AAikoje bei kituose pasaulio regionuose, tampa
AEEOAEUAOh EAA PBITEOETEO EO AEITIITEIEO 1TAOO
AAT EO8 $61 HET O DOEAL AGORA A OEI0G A GEORIDEDA ATAIEG 163

OLOEEOET OE OAAET Al s/ M EAOEAINITEQHTEG]OhE Q) BAMET T
OAOEOEEGEEI AO AOEOO EAED nOAOCOI T Ol E AddO O
Ei PAOEET T O AO Oi OT EAT O OAI EOO] EOOOAI Oh AC
apsaugoti savo turtoO A O O 6 fkuridis atwefals z net panA OAT OE AOEOa 1 AOAI
417 A6 1 kutidhE Qods regioneUOA 1T AOE] LATEI] APEA AOOGEA
neramumus, investuotojai ten UOA 1T E1
PDOEAIT T 1 @,2917).Al AOE

Baur ir Lucey(2010) apiA1 AET A nOAOCOI 1T OIT E] O CAIET éEa C
nekoreliuoja (silpna apsauga) ar neigiamai koreliuoja (stipri apsauga) su bet kuriuo kitu
ET OAOOOT OT ET OOOEIi O 006000 AETAIODIERAIEERS 0 @EORAO

DI DOI EAOEADOOEA OIT EET OO6O0O0T & Oi A8 ' BDEOT DPAOE

Eo DEOEOE AOEOa EAED

i AGETEO DPAOEI 110 DOEAAOCEO DPOAEOEREAE 1 AODOE
OAE Ei [ ALAOT GO 110041 GEE GIOABOR DAI UCE] 00 08
EEAEEOS +AGan BABEDARUDAT §OA /B dalisGuked BaklQED fdki |
EOOAI UOEEAE EO ET OAOOEAEEI 108 "A OIh AEITII]
KAET AE8 G6EOE [EIGOE AOOi LAE 0ai UCi EA | AEAE
OLOEEOET Al 6EO 000008

AT T jcmpuq DAOAEEEA 1 AAAE OOAOAE] DOEALAC

investicija ilguoju laikotarpiu:
1) aukso paklausa KinET EAh )T AEET EA AAE EEOI OA AA

T AT ALBEAN
2) PAOAOI ET 60 AOEOT DPAOGEI 110 AOCEIi AO UOA ¢
DOl AOEOUOEAOOEAE AEOAAT ¢éEAO AOGEOT EAOQOUEI
3) AOEOT CAOUAT O EAHOAE AOAEBIUIE AABERIcDSH EO
0AOAE $AO EO -AEOOA j¢mpxqh AAEOAOh EAA
| AEET OAODEAEOR EAEOULEAQAT GOGEEAD) BET ABRIID
0AOOAOAEOEAEO 1 AQAEO ETOAI EAAEEG EOAQD OQUMEHQ

AOOEI AEAoh EAA AOEOAO TAECEAI AE ET OAIlI EOT EA
2010 irkt). . T 060 *1 6 £EI AT O] OFEtERO ta8ni D8 1T EBERB
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I OT Oi OEAh AQEOI EAETT O @fd 42 prdcOBaurANicBdrnina, Q@1 6) O
+AED OAECEA 7AT ¢ AO Ai 8 jcmpogqh AEOOOAI Al E
DOEAH ah EO HE OAOUA®8 OEAEATI A OO CAIlI EIi UAA
DOEAITT68 ! OEOI £EROOAIOANA ®RAGAMIITEGA UOA AEEOEU?
Oil AT OEAE ET OOEOOAET EAEh OEAE ET AEOEAOAI 1 O
00001 EI AOCGAE DPOEOEEEOOET & 00004 j 3EAEAAU AOD
%OAI A EH OEAO] AAOC TIOAEGQIAGERT 6GEWDEI U AEQAE
i AEOT AETTT1ETE] EO A£ET ATkd@ERBGEOAM AEEI E] 8AOOC
i AEOTAETTTITETE] EO A£EI AT OET E] OI1 AE RAIAE jA OB IOE ¢
Dl EUOEOh AEAEBE]L AAFAGEIBICEUOEMBOT O EAET] DI EU
- AEOOAR c¢mpxqQq8 !'!'TEOOAOT ER DRAEBORET GUOMNMUMAET JAC
nOAOCOI T Ol EAd@aondi OERGEIOEIOAEDhR OAE EIT EET OA
pasiekamas),AD L. OAI1LTIEMAI &A1 6 EA 8
111 AT QAN BOT ET EQA (OQIOEN QINEONET nOAOCOI T OPBEADDT ¢

Autorius (-iai),
metai

Baur, Lucey,
2010

Baur,
McDermott,
2010

Hood, Malik,
2013

Ciner et al.,
2013

Michis, 2014

Gurgun,
Unalmis, 2014

Arouri et al.,
2015

Rinka

| EAEE

I Al EC

EAEE
i Al EC
OA1 EO

| EAEE
obligacik

DAOEEEI OI 1

Tiriamasis
laikotarpis
199572005

197922009

199572010

199072010

199122012

198022013

198472011

£AT UO

JAV, D.
Britanija,
Vokietija

G7, BRIC,
Australija,
£ OAEAAOI

JAV

JAV, D.
Britanija

JAV, D.
Britanija,
Vokietija

cyY HAIT U
i AAGEOU
rinkos)

Kinija

Ly@Saidl gayz

Tyrimo metodika

Regresija su
fiktyviais
kintamaisiais

i ALAOT EAI
kvantiliams
Regresija su
fiktyviais
kintamaisiais

i ALAOT EAI
kvantiliams

Regresija su
fiktyviais
kintamaisiais

i ALAOT EAI
kvantiliams
DGC-GARCH,
regresija su
fiktyviais
kintamaisiais

i ALAOT EAI
kvantiliams

" AT CfamgE ]
wavelef)
transformacija

Regresija su fiktyviais

kintamaisiais

ma AOT EAI O

kvantiliams

VARGARCH, multi
GARCH

aq | dz1 an

ApL OAl CA

Tyrimo rezultatai

rSaugumo roju®
JAV ir DB

| akcijoms, bet ne

obligacijoms

rSaugumo roju®
akcijoms JAV, bet
ne BRIC,

| Australijoje,

Kanadoje,
Japonijoje
Silpnasrgaugumo
rojusQakcijoms

raugumo roju®
OAl EOQO]
ir obligacijoms,

| bet ne akcijoms

nSaugumo roju®
akcijoms ir
obligacijoms
ilguoju
laikotarpiu
rSaugumo roju®
akcijoms

rSaugumo roju®
akcijoms
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Autorius (-iai),

metai
Beckmann et
al., 2015a

Agyer
Ampomah et
al., 2014

Beckmann et
al., 2015b

Capie et al.,
2005

Pukthuanthong,
Roll, 2011

Joy, 2011

Reboredo,
2013

Reboredo,
Rivera-Castro,
2014a

Reboredo,
Rivera-Castro,
2014b

Pierdzioch et
al., 2016

Bhanja, Dar,
2015

Rinka
| EAEE
I Al EC
6 Al EO
6 Al EO
6 Al EO
6 Al EO
6 Al EO
6 Al EO
6 Al EO
6 Al EO
| EAEE

Tiriamasis
laikotarpis
197072012

199372012

197972013

197172004

197172009

1986-2008

2000z2012

200072012

2000z2013

199972015

199972013

Ly@Saidl gayz

£ A1 UO| Tyrimo metodika

Py

rinkos)

JAV, D.
Britanija,
Europos

mi T AOAOE

sa E OTEQIS;

pmt HAI Ej

JAV, D.
Britanija, EMS
Japonija, Indija
JAV, D.
Britanija,
Japonija

JAV, D.
Britanija, EMS
Japonija

pe HAI E]

rinkos)

Australija,
Kanada, EMS,
D.Britanija,
Japonija,
Norvegija,

£ OAEAAOQI

Australija,
Kanada, EMS,
D. Britanija,
Jamnija,
Norvegija,

£OAEAAOI

Australija,
Kanada, EMS,
D.Britanija,
Japonija,
Norvegija,

£ OAEAAOQI

Australija,
Kanada, EMS,
D.Britanija,
Japonija

SpACOET A

aukso

DAEI ADG]

HAT E]J3EI AT AL ET

regresija
Regresija su
fiktyviais
kintamaisiais

i ALAOT EAI C

kvantiliams

SVARGARCH

ARDL modelis

DGC-GARCH

DGC-GARCH

Jungties metodas
(kopula)

AEEEI UABO

testas

" AT CAI Ej
transformacija,
koreliacija

Bajeso papildomos

OACOAOQEET C

&OAEOAI EI
DI LEI OEO

aq | dz1 an

Tyrimo rezultatai

| Saugumo rojusO

AEAEEITIT O
priklausantis nuo
rinkos

Varis suteikia
CAOAOT A
paugd T @ |
nei auksas

rSaugumo roju®
SAT EOO)

raugumo roju®
OAl EOOJ

rSaugumo roju®
HA1 EOO]

Apsauga nuo
OAl EOO]
OUOAOEI ]
rpaugumo rojus)

raugumo roju®
HA1 EOO]

Silpnasrgaugumo
rojusCOA | E O
kursams

rSauguno rojusO
OA1 EOO]

rSaugumo roju®
SAT EOO)

Silpnasrgaugumo
rojusQtrijose
PACOE]T AE
aukso paklausos
HAT UOGA
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Autorius (-iai), Rinka Tiriamasis £ A1 UO| Tyrimo metodika | Tyrimo rezultatai

metai laikotarpis
Wang, Lee, 6 Al EO 198672007 | Japonija Trigubo vektoriaus | Kai Japonijos
2011 autoregresijos EATA 1060
modelis daugiau nei2,62
proc., auksas
O O ArtinA |
nuostolius
Kumar, 2014 |! EAEE 199972012 | Indija VARADCG rSaugumo roju$)
BVGARCH modelis | puiki portfelio
diversifikavimo
POEAIT1 b
Igbal, 2017 I EAEE 199072013 | JAV, Indija, + OAT OEI1 ET 6 Nevienodai stipri
OAl EO Pakistanas ADOAOCA
EOCOO] kintal € E] A
OET EIT O O
Dar, Maitra, I EAEE 199972013 | JAV, Indija DCC-GARCH, Silpnasrgaugumo
2017 AAT CAIl Ej rojusO
transformacija
~FfGAYyAAaY &dzRINBGI | dzi 2 NA & beNBayinMaigfalald, p3cs O1 Y yy S

wz A A £ A s -

6j ET E] OUOEIj] OAUOI OAOAE
EA OEAO] QpalginiodT EAEEOBDE UOA CAT A DPOEAHOAOEI
OEEOT 006001 OAOOs 101 1APACAEAAOGEAI] DI EUEE]
90A 1AM ALl EOI ET E] OUOEiIijh EOOEOI OA PAOOEOOE
bl EUEEDOO AEAEE] OET ETI OAh UDPAé *16 | HE OAT AAI
ir JAV dolerio kurso yra neigiama)0 AOUUALEOEh " AO@6BEO A0OADE OAO:
OAOOs6 1T AOAI Oi7] £EET AT O] OETEI OA OailuciiEO j OE
OET ET1 08 ! 001 OEAE j"AOO EO , OAAUh ¢mpmQqQ DA«
sawybEJAOOOAOOE AERAAEODMADEOBEOEEHOE EAED OAOCE
OET ET OA 1 AEET OAOPEAEO8 661 EAO "ADOO EO -As$AOC
AOOADEAAI E CAOI EAE AAOCEAO &£EIT AT O] OETE] O
McDermott, ¢ mp mqq AT Al EUAOT OUHEOO OAOBP AOEOI c¢cO
OET E] CcOaLl O ET AAEO] h OAeHa3osEBAGEAIOE] EQEICHA L

Kaip matyti 111 AT @,AT & OR

+AED DPAOI A8 OUOEIT OAUOI OAOGAERh EIT GladdOmdrEiks O
AOAEOET OA &ET A1 0] OEIT EIi OA POEAiIiTTo6h EO EI O
OET ET OA j"AOO EO -A$AOiT 6Oh ¢mpmg8 6AAET AOE
APOAOGCa 101 101 O00iIT E] hpatrtQ@OBT O BREODLOBADIADIEE A

6al UGI | 08 +AED AEAEEIA "AOGO EO -ASAOII 00 jc-

OEUEEA8 " AOEDBODOAT OEDOAAEEA UOA EEAE EEOIT EE/
ET OAOOOT O EAE OEEOOET CAE OAACOTEA A 1TADPAIAI
ET OAOOEAEE] DI DAEADERAIEOODEOEOBOOAT ¢E] @ET E
EAHET AAT E CAI Ei UAE] AOECUOE EHOEOUOEéEOOE] O
saugesniais.

6EO A6l O DACOET AETEO "AOO EO -As$AOiT OO i
AT Al EUAOT OEE AEAAI A0 EERAT OOOBPERAEADHh ABEEEA
i ALAOT 6 OA OET ET OA 1 EEI 1 AEHOEOOA8 £Ea ODPOACaA
EOOEOh OAAT OAOGAAI AGEO "AOO EO -A3$AOiT OO | ¢qmy

OAEAT AT A ARREOCUVGOMEHWEEET O OET ET EA8 ) AOAEEIT § ¢

Ly@Sadl dgAY2 aq | dzlan NI AF46



EH EE A EznE BlébaligsEd ridkos vidaus perspektyvos. 20@isiais Malaizija tapo 124 E A
HAT ET E DPAOAOI UEARh OOOET éEA OAOT AOE 03-iaisiis A C
EHI AEOOAO 21 UAT - El Qisids® Ke@hidn Btéte adlsihidAdharas hSiekdantast m
AAO OEEOI AOGT E] OAUOI OAOJ h OAOT OUOEI A AOGOI ¢
doleriais, bet tiriamos rinkos vietine valiuta. NorsE O DOEDPALET AATl AOh EAA
AET AT 0] OETETEA DOEEI AOOT 101 PDPAOGAOI ET 60 AC
OEAOCET A OAI EOOAQq AOOTI OEOO EHOAT CEA 1 AOEEOQI
svyravimo, AOEOT EMAEICD EMGAERT I AOEAEO8 4AEEUAAI AO
AOTTATEI O 1061 c¢mnp InBEITOMCHE  ¥ADA EEIKkad egziponjad
4 AOEAOAOOUAET E] DI PEAOE] OETEI O coOaLi O EIAAE
CAOIT EAE 1 ALAOGTEO OL OEATAOGas "A Ol h 1 O00AOUC
OETEI O ¢coaLlI 6 AEATTIEO PI OETET O CXOEMOI OKEGDA
kad AOEOT CcOalLl 6 OAECEAI AO OUHUO OO OAOOUAETE
OAUOI OAOAE DPOEAHOAOAOEA AT EOOAOT E] OUOEI] O
AET ATl EET O OAT AAT AEET O UOET EHFAOEGIOAAIDT QAEEMT i
I AEET OAOPEAEORh EO OAE OA AEMakkivah et g).020@(BAIMDE, Giech O
2012; Lhost, 2015).2 Al EAT OEO ) AOAEEI j¢mpgqQq OUOEI T OA
cCoaLli O EO 1T AAEINIEAICEICOG LABNATIAT 60 OEET 1T AAET 1 |
CAITE EO 1 AEADPI EOOE8 4AE CAI E AiI OE OEAT AkaEH
AOEOAO 1 AOLOGEEOET A nBRICAQE 1E OO HHARIOE)ONUEDAIGAE E
JaponijosAEAEE] OET EI OA j"AOOh -A$AOiT O0Oh ¢mpmnQs
Aukso, kaip atsvaros POEAT 11860 1T APACAEAAOGEAI EAI O b
DAOEEEI Ol AO OAOOET Ai AO DOAOGEEAO 1 AE AEAEE]
T O1 I T kdfljapsaugai obliga& E] @ET ET OA OO EQAIE abit@rnauyj getiall (e
ET OA O OE A EAgyeidmppmah GtEAIO 2014).

6EOC ABIAOTABALEAOOEA AAITEO AOOT OE] DPAOOEOOE
DAOGEEEI Ol & OAI1 8 AOUaAkdE 4 E208), Al AAi EAOE OAOAEOQE
OOAOT OOAOIEIC] EO *!e6 ATl AOET AAE *APITEETC
m. sausio iki 2004m. OAOAOET h EHOUO3 AOEOI EAED DOEAADC(
EOQOOOI OEUEEDOI QHABE} gBOEA! AO Al 8 jemnnuGa D
AOEOAO UOA OEEOI ETCA DPOEAADPOEAHAHET 8 ET OAOOEATE
OOEDPOOI AO CAI E EAEOCGEAE 1EAGGGEJE OWBGEAI 170 80 PeUEIDA OW
OAl EGO)] OETEI OA OAEE6 O] PADPOAOEEAOOEAE OOAE
2011).9DA¢é AAT T E] OAUOI OAO] CAOOA OEOEAT O *APbPI1
I OOAOOG EA AA @oEhA OA AEACRA O¢ hAkHIO @ O A @tirddadiisdhuostolius
(Wang, Lee, 2011).

+AE EOOEI OA 11 EOIEI 60A OOOAEEI OA 1 ACOET 6 EA
7AT ¢ AO Al 8 j¢enmppq TACOETB6ET OUHEOC

1971 m. susioz ¢mmpmn 8 OAOOEIT AOiI i1 AT EI EOh AOOI OEAE
auksas nepasitarnauja kaip turto apsauga nuo infliacijos nei JAV, nei Japonijos ekonomikose.
Esant dideliam impulsui, auksas gali pasitarnauti kaip turto apsauga nuo infliacijgs! 6 h  OA é |

*ADPT T EEI EA8 £A OEEOOOIi & OAODP HAI EKad*AA®Q 1T GEEA EE

EH AOEOI T1TACAIE AOOOAOOE EI &£ EAAEEI O OAIl B]
AT Al EUAOT OUHEOO OAOD *AIGENOT $ ECAARITTED ERAO " BIEAN
Japonijoje.2 Ai AAT EAOE - AOET O EET OAi 1T OAEOI OEAOO E

1970 m. sausioz ¢mtpp |8 COOT ALET AOI Ied fydoju laikofafpiu O E |
ET OAOOGEAEE]| O arautik@ifdta apgudgh Buo bffadiesO
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A~ N oA s oz~

Apibendrinant galima teigti, kadn, OAO QI IEOI EO | AEET i AO OOOOAONK
APDOAOCAQ AO TAECEAI AE ET OAT EOT EA j OOEPOE ADC
| AEET OAOPEABWAES 61 EAQAEDPE] AOEKT ET DPAOGEI 11 O DO
i ATEA AOAEA EAETAE EO OA1T QUEET AE 1 AAEAAI EO
1 AEET T A0 DPi pOIi EAOEADBOEA nOAOCOI T OI EABOO OC
rezultatai, aukso OAOUAS ADOAOCI OE OAi OEEOI 006001 0!
DOEEI AOGOI 1 01 .Manbnakedl A BE O Q@E&BUEL @sveria nepageidaujamus
Dl EUEHOBOUOEEOOEIzOA 6OBIEEED AR TARdjesAeACIBIdib Veide. E
"AOEOUOOAT ¢ ET OA OET ET OAh EOO £&EET AT O] OETEI O
investuotojaiUOA 1T ET Eo EAEOOE OAOI ,bEAIONOD G\EAA EEE | A ARG EGX
vertybinius popierius beiA Q&a@i EHOEOUO¢ EOOE] OETl Ej OAOOUA
santykinai saugesniaist | AMOEOT EAED ADPOAOCT O ABOEADUIOIOAD ¢ B,
UOA 1 AL AOT uksd patikKimimadA BOA OEAT O T APACAEAAOQOEAI O
verti AT AO CAOEAO TAE T AI ECAAEE],ODEALT OABDAIOEDO]
vertinamas geriausiail OEOT CcOaLl O AOOOAOA EIT £ EAAEET O (
I AEET OAOPEOh EO PALUI Ei Ah E Ados ionfuisds igrh SlpnasFadiksd ]
cOalLA TACAITE AOOOAOBGI EAEDEABEEAO8 A4 AEOCRIOOI
El CAl AEE6O OEUEET O OAlI AUuil DOEAITTAh OA¢éEAOD

23.Lyginamoj i aukso ir Kitrsi egmgmiindal

OOEAHA DPOEEI AT O OPOAT AEi a ET OAOOOI OE A AOBEO:
UOA CAOA ET OAOOEAEEAh AAE ETEO UOA j @GfEadksas OA
HEAT AEAT UOA OEE AOAT COMBIDEITAEDA 1 AEGNA EIT AG A TCEAN |
DOEAiITT1T6h OOOET OE OAOUAG £EAQGI ABDEEOE OOADICEDEI
DACOET AET E] ET OAOOAOEI T DPOEAITTE] j OEAOET EJ
COUT ] EjarEBET XAECEBEEEA8] OEUEEA EO CO&aLAS

Aukso beta (angl thegold betg, t.U8 O AEEI EOh EOOEO AOOPET AE
Al TTE] AEAEE] DAI T BEQAIE AAESEAHO AEH1EK apficd O ading A
(2011) informacija, aukso beta UOA A£ET AT OET EO AOAT EEOh EOQOI
OAOPOOAOET OUHA OAODP AOEOI EAET] EO AOEOI

I AEPOT A AAE DPAIUCET A OO0OOT 8 EOOI OET 6 ¢CcO&alL
Il AEETIODEGDPOBEEHI ET CI O AOAET O OEQE]I AAT ODOBHE B&
ET OAOOAOGEIT ODPOAT AEI 608 -1 EOI ET EAEO OUOEI AE
AEAAT 80 OAECEAI T O AOGAET O EAI 1T AEAOU A 377Aibidisl E |
-A$TT AT A EO 311 TEE AOI EEOAO OUOEI AO AOOEIT AE
EAITAEAOUAT O AIiTTE] AEAEE] DPAITETCOIi AO OAECE
i powuv AAE "1 1T 0A jpoweq TAOALEEGLO ODIOARE BIERAIE é EABE
AEAAOT 8 OL phkadAIOAEE DADKED OAINNTTThE] AEAEE] OA
Dl EUEEAI 08 40A£ATT jpwoyq OUOEI AO AOOEI AEAG N
kainos yra jautrios auksoE AET ] DI Epé.DAOT 6QOE 1 UCOO AOEOI E,
apytikriai 2 proc. AT T T Ej AEAEE] PDATTET CcOI I Pl EUOA8 e
EAETTT O [ ALET A OEUEET O OAI AUilT DOEAITTB80O j
investiciE] AEOAOOEAZEEAOEI AO AAE AQEOI cOaLi O 1AD
6EO Asl 61 AOGAI A EO TOIiITTTE]jh EAA OO AOBEOI

EAET] Dl EUGKQPOBOEAUEEAOAOOUAET E] DI PEAOE] DAI

potencialus galimas auksoE AET I 1 O EAOOOE] OAOOUAET E] bHIDE

AEAAI EOh EAED CAITEI AO AOEOI 10EO] AO i11TAOT

EAOOOE] OAOOUAET E] bDPi PEAOE] EAEIT0ROEAT ADOEDLC
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EAET] Al AGOEI COI AO UOA 1UGCOO OEAT AGOE j &ATC
kad EAT T AEAOUAT O AAE AOEOI CAOUAI O AlTTE] O

EAETT O PIEUEAEO OOOEEOOEA OEUEE&A 21 AEh pua
ipwxeq EO 40AET jpwxwqh ET OAOOAOEI AO A EAI]
bl PEAOEOO 1 60A CAOA OAIADAND EAGHU OAG IET HRAOOBABDBU
EAET] 1 AAT AGOET ¢cOii8 1 OOI OEAE AAOI EHOAAAah E
OAOOUAET E] DPi PEAOE] DPAITET COI T UE OAGRBEIOT CAEAE
vertybiniai popieriai UOA OEEOAE EAOOOI O AOEOI EAET ) DI
OAOOUAET EOO Pbi PEAOEOO 1 60A CAITEIUABO 1 O0OA0OU
Dl PEAOE] EAET] OEUEE&a8 4110 AiTT180h ERJEG A
AEAAT EO OAEEI T O 1T AHOI AGOh OET EAI AE DPAOEOET E(
DAEAT EAI T O POEAHDPOEAHEI 680 EI OAOOEAEET 0q AAE
(Lhost, 2015).4 17 A61 ET OAOOEAEEI O O ©Oi PERAOEDDI Aj6sDIOA @
AOOEOEHEéEAES

-TEOIET6EA 1 EOAOADI OTEA AOGAI A PATUCET 60 1 A

Al TTE] OAOOUAET E] DI PEAOE] OEUEEET CcOi a skl U
situacijos JAV anatiei.4 T A61 UOA [ ALAE LETTI A APEA TA =1
CAOUAT O AIiTTE] OAOOUAETE] DPIDPEAOE] EAOQOOOI a
T AGAT EAT AO APOAOGCI O 101 OEUEET O POEAITT1TAON

papE1 AT T A OAT EOOI O E OOOCH AMERNEERAMT AE AAE! 6A OFETGIT A O
AT AT EUOT OA TA *16 OAEEEAT éE] EAITTAEAOQUAT O

DALUI 60ETE #EAT EO &AEE | p wwy KalnAkdsibos &ekioriaus A O
tyrimai. Chan ir Faff (1998)] OOOAO6h EAA AQOEOI EAETT O EI COI E
00 AOEOI AEAEE] ¢cOaLA8 ! OO1 OEAE &AT ¢ AO Al ¢
AEAEE] CcOalLli O EAOOOOI a Z@& il AEAE OA O kdd bk DIO
AAOA OAOO6 UOA AEAAOIAEKAE]OERGAROANMIGBODEEBACA
cOaLa EH HE] AEAEE] Asdl bpOi AAT OET EI AOQOEOI E/
investuotojai. Savotyrime autoriai (Fang et al., 2007 AOOEL OAI ¢C6 EO A OAE]
Dl EUEEDOORh Oal uci 660 AAT OOETE] AATE] OUEATII
I AEETI OAOPEO8 | O0O1 OE] j &A1 ¢ AO Ai8h ¢mnmxq 1
sistemoje 19952000 m.1 AEET OAOPEO UOA OOAOOO0 ainAA@DIOLEA G |
OAEEOI EOOh EAE AOBOEOI E AE jadhsmarideiking.1BE tA firamak feAtiR A

ABGEOI EAET] DI OAEEEO AOQOEO| PABEEBEE AOBQAEERAEH

AOCEOT AEABBODOEOBHRAEEAEA A AEAEEAO EAI AEAOOE)]

OAlT AUiIT DPOAEOEET O OEAEAOOIi ah 1T AOAT EAI OO 1 AD/
duomenis ir pan.).Svarbiausias ir pasoviausiAO OUOEI T [ AOO 1 OOOAOUODA
AT TTE] ,AAQCEBARAREAT O AOOOAOI O 1 01 1 ApriagkdothidsO E

Ol AEET ET DI EUEéEAE8 £EO OAUOI OAOGAO DHAOOGEOOET
kalnakasybosA | IEfT h ADOAOCAT ¢ E] AEAAOT 6 AAI A OAOT AC
ABEOT EAET] DI EUGEAI 08 4AECER &ATC AO Als
OAT OEET O DPOEAI AEAT T EOh EOOET OA OAECEAI AhT EA
T AOAT EEI AO PAAEAET A AiIiTTE] AEAETEIE] 00004
PET EC] OAUAOOGAE AAE AOEOI bDOi AOEAEET O 1 UCEO
EAET] DI EUéEEAI O8

| O EES6 AOEOI h AGEOCT ABNEEREEGOOANE EHEANE] b AENEE
Afrikos rinkoje 197172010 m. laikotapiu, autoriai Bradfield ir Munro 016) gavo tokius
rezultatusj L 08 pg¢ 1 AT OAT 6 Q
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121 AT ORA@OET AET E] OOO0OO1 EI AOE] OEUEET C

40001 EI AOb - A O Fizika, proc. - A OEQ & lprégh

6EAOET 60 1T Al ECAAEET O 8,2 11,7
6 EAOET 60 AEAEEI O 22,7 17,0
5L 0EAT EIl CcQW HAEE BEAA 13,3 11,9
vekseliai)

5. 0EATET 1T Al ECAAEEI O 14,1 14,3
5. 0EAT ET AEAEEI O 17,7 15,1
Aukso luitai 20,7 15,2
Aukso akdjos 37,5 15,8

~ | f (Bhagffizldy Munro2016, p. 174.

121 AT OA1 6FEAEAA OAUBDEL EAOOEA cOalA EI OAOOEAET E
(17 proc. mOET 8O0 CO&aLl OQqh z0OE A QRIEAIOD EIRR ioEeWABHEEH 16100 §
laipsnis).- AOET 6 AOQOEOT CcOaLA UOA AEAAOIT 6 1 AERD&ERSE
OOOEIi 80 ELAT OAEOAI Ef qh OLOEATEIT 1Al ECAAEE]
6EO A6l O ET OAOOEAEE] A AOHOAE AHE ARAEOAE A E EA/
(atitinkamai 37,5 ir 20,7DOT A8 | AOET EO OEUEET O 1 AEPOI EOQS
] OEOAI O EO AOGEOI AEAEEIT T O AI AET CA OEOEHEAE O
Toliau paanalizuosime, kaip investiciniame porélyje ET OAT EOI EA OEEOOET
2A1 AAT EAOE AOAEOE] 00001 EI1 A OE4jutoriaiBmadfi¢ld irfMOrdd O E
jcnmpeq OOAAOB AOAEOE] OOO0OOT EI AOE] EIBOADOEAE
131 AT OublelmciiaOAODP DACOET A Hrivdstcinidn® po@félyjeE 1 A OE ]

6 EAOEI6EAOE 5L OEAT E5S5 L OEAS5L OEA| Aukso Aukso

obligacijos | akcijos grynieji obligacijos | akcijos luitai akcijos

pinigai
jo 1081c¢
OOO0ET 8¢
vekseliai)

6 EAOET 61 1,00

obligacijos

6 EAOET 61 025 1,00

5L 0EAT E' 7024 20,06 1,00

grynieji pinigai

jo 1618

OOOEI 60

vekseliai)

5. 0EAT E|] 2013 Z0,06 0,87 1,00

obligacijos

5L 0EAT E7 2004 0,35 0,56 061 1,00

akcijos

Aukso luitai 20,04 0,24 0,41 0,39 0,24 1,00

Aukso akcijos 0,09 0,67 0,00 0,03 0,10 0,41 1,00

~ | f (BlagffildiMunro2016, p. 177.

Remiantis 131 AT OA1 6 E AduobdninsH A@AUBDXE R EAA ET OAl EAAEE
DEI B3¢djoi1ij8 OOOEiIi 60 ELAT OAEOAI EJIQEJE O AdLECEAA BH

Ly@Sadl @gAY2 aq I dzlan NI AFS50



AEAEE] UOA TAECEAI Ah Oi1 Asl OLOEATEI 000OQ0I E
ET OAOOAOEIT DOEAITTAO8 ! OEOI |1 OEOAE OAEGEA]
vietines obligacijas (koreliacijatarp O E OT | OEO] EO OEAOET E] 1Al EC

141 AT OAT 6 EA DAOAEEEAT A A /it GabhGikkgm rifikoOIfyiEADeiE ]
1 60T AT i AGO AOGEOI 1 0EO] AAE EEO] OO6001T 01 HE] O

141 A1 ORE KOOET E@MIAAHIER] OGIDEO AEAEOUQEAIL A
esant tam tikram rizikos lygiui, proc.

Rizikos Vietinis turtas (svoris) 5L 0EAT ET  OOO(Aukso | Vidutinis
lygis Vieting O Vietinis 6 EAO Aukso 5L OE 5L OEAS5LOE lutai | £AO0E
obligacijos| NT | akcijos ' akcijos = grynieji | obligacijos | akcijos rodiklis
pinigai
678 56 5 9 0 9 16 0 5 0,35
8z10 35 5 27 0 0 25 0 8 0,45
10z12 21 5 39 0 0 25 0 11 0,46
12714 9 5 49 0 0 25 0 12 0,45
14716 0 5 60 0 0 23 2 10 044
16718 0 1 71 0 0 15 8 4 042
18z20 0 0 80 0 0 4 11 4 041
20+ 0 0 93 0 0 0 6 1 0,39
Minimaliai 66 5 0 1 25 0 0 3 0,20
kintantis
portfelis
(6,2 proc.
rizikos
lygis)
Optimalus 27 5 34 0 0 25 0 10 0,46
portfelis
(10,1
proc.
rizikos
lygis)

~ | t (BlagfigldirMunro2016, p. 179.

141 AT OA1 6 Elad AGEDQIOETI OEOAE O0080] OOAAOQOUOE C
portfelio dalis vidutinio rizikos lygio investicijos portfeliuose: 12z14 proc. rizikos lygio portfelyje
Z 12 proc.,10z12 proc. rizikos lygio portfelyje z 11 proc. ir 14716 proc. rizikos lygio portfelyje z

s A s o~ oA

10001 A8 / DOEI Al EAT A ET OAOOEAET EAI A108 pracOididos UE

~ s oA -

lygis) AOGEOT 1 OEOAE api® O®% dc. potelbArddsir OOT OEIT h 1
EET OAT 6 Ephot. Azikgs lygio) portfelyje z apie 3DOI A8 BT OOAAI Ei  EIT

sz A L o~ 2 A

AOT T AT UG OIFATh EAA T ALT O OEUEEI O EIT OAOOEAEI

Z A o oz Z s s N oA s~

OEAOOET EAEAE OOAOAEhRh OFIAWaiGHEIb) O rizikingubseEpor@eliugse, O O
kuOEOT OA AEALEaEa EIT OAOOEAE E jkaddngi foAnuodainA riikirigus A E
Dl OOFEAT EOO EO OEAEAAIE AEAAOT 80 cCca@dlAiadmh HIA
O0i ALET OE CAIl Ei TinglmbEudta tiveisidkévimo @idil 111 6 0 éEA 1A
OAéEAO8 ! bdalA teitiokad MOEDOT 1 OEOAE CAIT E A1 OE AOC
kaip OEAET EO OOOOAOh EAAATCE EEO | AOCET Al EAE b
aukso akcijos,remiantis Bradfield ir Munro (2016) tyrimo rezultat ais, nedidina investicinio

Dl OOFAT ET AEAREOQUOOIT OEAT O EO 1TAOOOAEEEA D/
AEOAOOEZEEAQOEI T AO OEUEEI O T ALETEIT AOLOEI CE

Ly@Sadl gAY2 aq Fdzlan NI AFDS51



0i OO0&FAT E] h EOQEXAN OA BEGOA AXD BB OOEAIE | OBEOTPA OGH

s A N A~ s oA

4 )

100%
' ==,
30% —
20% —
10% —
||

I

90% I I
B ]

O% | -

VKI+3% VKI+4% VKI+5% VKI+6% VKI+7% VKI+89

80% [—

70% —

60% —

50% —

40% [—

! OaArASyA2z2 ||l OM22 8% 6% 6% 7% 5%
s+ ASGAyTa I||] 8M224% | 47% | 52% | 53% | 51%
n! OaASyArz 2018%3 1B%S218% | 17% | 16% | 15%
e+ ASGAyTa 20233 2B%S220% | 14% | 8% 10%

Aukso luitai 4% 4% 4% 5% 8% 8%
m! OAASYA2 3ANBYAS3A |LBW A JI%A | 4% 3%
L m Grynieji pinigai 2% 2% 2% 3% 5% 6% )

S5pav.0 1 OOZAAT EJ h 1 AEAQCKRA SEF ATHHRIQAARE AR OAT E O
Fdz0aASyArz Ayo@SairoOraspoRl f Ad LRNITStAd2AS | LINKG 2 (i

~ I f (BAdgRAANE G | BdadfigltNBuggo, RO1E ph180.

5 pav. matyti, kad AEAG Babdid@E AT AE OEEOI ET AE  COalL A

i
ET OAOOEAEE] Dl OOFAT UEA 101 ¢n EEE v Ppc)A8(Q
7 A

OLOEAT ETI 1T Al ECAAEE] GLIGEHATEN EODIpE] DPOEAEQ]
OA¢éEAO AEAGEA AOEOT 10EO] 10l v EEE wABAEE
AAl EAO DPAAEAGEEI AO UOA AEALEAOOEAO j101T ¢t E
OLERT EI CcOuUiljE] DPETEC] AAE AOGEOI 1 OEOh ®O0QEE

I Al ECAAEE] AAE OLOEAIAEAOCEAOOEABT E4AARI QEA OFE
OEEOI ET MEAGEGAL AARFO EI1 OA ODdgAE BipsnisbA ®IO AAERG E DEL
pOil AAT OET 60 AAI EAOQh AEAAOT 6 AOQOEOI OOOOEO!I
T ADPACAEAAQGEAI EAIT O PI OOAAT ET CcOaLi O Pl EUEEAI C
tokia pat (4 proc.), pageidaujamai tikslinei oa L AE AOAT O 60) Cch 60) (
rezultatas atitinka Michaud et al. (2006) tyrimo rezultatus, pagal kuriuos optimali aukso dalis

El OAOCOEAEE] Bi O0O&FAI UEA OOAAOI 101 ¢ EEE 1 ¢
OQUOEIT OAUOROA@OAAG®BOE EAA OEAOEIT E] AEAEE]
bl OO0O&AT UEA UOA CAT A AEAAI 6h 1T O

1 DY AT S ) AAiloh T OLOEATEI ETOA
OAT OUEET 6 AAI EO8 S$SEAAOBAOEGEEAERE]

ET OB fapresiiE B4
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reikal‘auAjama,‘T I QE ¢
Pl OO&AI UEA
$SEABEAT O AEAE

151 A1 HWABEBET UAS

AEEOI ET 6
VKI+0
VKI+1
VKI+2
VKI+3
VKI+4
VKI+5
VKI+6
VKI+7
VKI+8

~FEGAYAAY

pu

10 PAOEAEOE EUI AT OA
UOA Oail uci OA OLOEATEI
i EAED

T ADAOAIT A O Gadiéld=NMunr® RQAG.ET ET 1

EUI

>

A 6+)h i
.O0A1 EOOT O bI

AEAAIT &

O4 HKslds), A O

EAA O I UAASO OP A

T AA

DAOEAEOE AAOI | EiévEdta@maldikQdpEA | E

+ @A LA

. N RISt RZ

6

a dzy NB 2

1 ATubmeny8 @dofkadOEEET UAB

HAMC Z

4 EE
0,87
0,82
0,78

Ei UAB

0,73
0,68
0,62
0,57
0,52

047

LI®

DAOEAEOE AAOI,AEB6ERA

OEEOI ET AlBB QOER-FABENhA 608D A ppd BOLE CAALEAEGAELAOT 6 |

VPI+8 proc8

.1 00 OEEEI UAb®

DAOEAEOE @é yrd apytikéicd lygCQUE E

Dl OO&EAI EI

Dphd0. B BytikriaiQyQiar8 prax., BEDE ECiqU ,

11X DbOT A8 £EA OAUOI OA

100% -
90% - ] o -
80%
70%
60%
50% -
40% . . . -
30%
. B BN
0,
1£_J.l e e
1 metai 2 metai 3 metai 4 metai 5 metai
ml OaASyAaz 1 OBB2a 10% 6% 9% 14%
+tASGAYyTa 1 OM®B2a 34% 47% 45% 42%
m! OaASyA2 20i18A OAB®A 18% 19% 17%
Bt ASGAYyTa 20fddl OATDA 20% 16% 16%
Aukso luitai 14% 5% 4% 5% 4%
B O&AASYyA2 3IINBFA S2A 5% YA3%A 4% 6%
B Grynieji pinigai 7% 3% 2% 2% 2%

~LtGAYAAY

. N} RI®BSt RZ

Ly@Saidl gayz

z A o~

2 A

qa

HAMC Z

I dz]

AEE] DI OO&EAI ET
esant VPI+5proc. OEEOI ET AE CO&al AE
a dzy NB =

LI®

an

NJ A F 53
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4171 EAO DPAAT Al EUOT OEIi A OAT GuEA OAODP AOGEOT |
portelUEA OEEOOET CAEO ET OAOOAOEIT 1 AEET OAOBEB.AE(
investavimo laikotarpiais, norint pasiekti VPI+5 proctikslind @ O & L Ttetkiamafs pav.

Duomenys6 pav. rodo, kad trumpuoju 1 mQ | AEET OAOPEO AOEOI EOOE
Ppi OOZAI UEA EHAOCA EEE pt bDOIi A8 4AE DOAEOEHE
3EI AAOT AT h c¢mnygqh BDACAI EOOEOI O 1 pOmdtiMdskE
duomenimis, siekia 10 proc. ligesniu investavimo laikoarpiu (nuo 2 ikismg AOEOT OA
AATEO ET OAOOEAEE] DI OOZAAT UEA £tE6RA ORELOE OBOREL ¢
AT EOOAOT E] OUOEIj] OAUOI OAOOO j-EAEAOA A0 Al
ET OAOOEAEEQOIPA G O AN ANERA BHEZ OProcO006 O] OOAAOUOE

Apibendrinant galima teigti, kad A OE O1  gelBidgknta$ teigiamai koreliuoja su aukso
kainomis. $ EAAOT 8 OEAE AAGA O1 AEEI| EA O ECA E B &ETQ TUA!
AOGEOI EAET] ORAEHFIWOAAOOBI & [ ALET A OEUEET O O
DOEAHPOEAAET 60 EI OAOOEAEET Oh AOAOAEI AOQh E
nepastovumas.Taigi, CAT EIl AO A @RA®WOsOE DARKAEASEEI AO 1 6 OA

AOEOT 1 OEO] 6/00 DIAIAIEMGIEEOA®MO j AOEOT AEAEE] 1FAEI]
AOEOT 1 O0EO] EO i11TAO] EWBIj&T DI OOGRAT OO IEA®ADG
OEAOET Eih OEAE EH OLOEATEIT OOOOT h AEAL EGQRI
coaLi oqh 1T I[IACERAAOEG®A COHUWHBEACAAEET I O j whg bDOI
AOEOT ¢cOaLA UOA AEAAOI 6 1TAE OEAOETE] 1Al ECGA
OAEOAT EfJ qh OLOEATET 1T AIECAAEKG] 0 EOADLAGROET A

AOEOT AEAEEAO OEUEEA UOA CAOI EAE AEAAOT 6h 1/
OAEOAI EQEOATEG OLA1 ECAAEE] AAE OEAOGET Ej] 1Al EC
OLOEAT ET OO001T EI AO6O UOA bAOOADIMD femdr® AukD A
I OE O] teigianiail kareliuoja su OEOIT i ] O0O00O0Th EHHOIHANesOMIgaciasA O
OEEOI ET AE DI OOAAT ET CO4aLAEhh IoAféelyjeHnio 20 ki®prdd)E |
OAED DADAT BCAEBE] m 6] A YJhE®BE O AT ET 1T Al ECARZ
OLOEATEI COUITJE] PDETEC] j101 ¢ EEE o DPOI A8Q
OEAOCEOER] E] PETEC] 101 QEADKEKLPHE]D OAAIBEHA G AD
AE A LidgsAu® 24 iki 51 proc.). Trumpuoju (1 mq 1| AEET OAOPEO AOQOEOI
ET OAOOEAEE] bDPi OO0O&FZAT UEA 0O00080] OQAADOKIBDECEEE p
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3.METODI KOS, NUSAKMWHSTAVS VMOV BR AL

Lyginant kElini @gOymbmO, kuriuose vertiname
tarp aukso ir kitO turto klasi O vertas pok)
investiciniame portfelyjerezultatus pastebima, joggauti rezultatai kartais yrar i egt ar i n

dalies yra sNrimaasptaa i srkent kotdrAgi@eistiuGse tyrimuoseraudotas

empirinesmetodologijaggal i ma pri skirti trims pagrindinan
1) I AGT AT 1T CEET Oh EOOET O DAAAAIUKgnénORD OED OEA E
i AEOT AETTT 1 ETE] OIF AEEIE] j OAT EOO] EOOO]

HT E] EO PAT 8q OAOEAAEET | EO [Sheman, 1082 A8E38, p
1986; Sjaastad, Scacciallani, 1996kt.);

2) metodologijos, kuriosA DACOET AET EO Adi AOGUO OEEOE/
spekuliacijoms ar racionaliam vertinimui (Baker,Van Tassel,1985; Diba, Grossman,
1984; Koutsoyiannis, 1983; Pindyck, 199% kt.);

3) metodologijos, kuriose tiriamas aukso, kaip apsaugos nuo infliacijos BrA 1 1 1 &
efektyvumas ilguoju ir trumpuoju laikotarpiais, T ACOET 6EAT O OUHEOGO
AAT AOI Ei EAET] 1 UCHoivd, FOD7EKDIRIE 71981 KairdnD BO84: | F

Mahdavi,Zhou, 1997; Moore, 19990Ghosh et al., 2000 ir kt.)
£ EAJ A , ,O{EgiJLc‘)q'iff)iEqA{Q E, [ A ) DA G O,Ej A‘E’T AA c’)‘ Ej QA OAc‘)A,c') E |” i
ADPOET EAIT AO 1T TEOIEITBEA 1 EOAOAOI OTEAR AAE AD
i AOI AEEas8

3.1. Aukso beta rodiklionustatymas

. 1T OET O APOEAEEéEOI OE A O kgiéraktorihid Qaildlis. FadgGeidl. #087),A O

AOl EEs AOEOI AEAEE] EAOOOOIT AOEOI EAEIT] DIE
Yi | f O0Y T ORY TOY o - (1&£ 0Ol &

| EAQ

YizAOEOI ABAEB] ECAAEOAO 1 AEEO ONn

00 ' ¥AOEOI EAETT O cOaLAh TT1TETOIOA *16 ATl AOF

z A xS

onhg! OOO0AI EET O Ai 1 AOET EOOOT coaLA *16 ATl /
YzOETET O cOaLA 1T AEEO On

- zAOOEOQOEEOQOET 6 EI AEAA 1 AEEO 08

Siekiant nustDUOEh AO AOGEOT AAOA Ol AB%SZ2@0kE laikothrgil H i |
tyrimas padayOAO A MAO, AOADPOO8 )1 OEAO 1 AEET OAODE
i TAPAOOEAAT CEAT éEOOQ OOAI AEET OAODE O0R7z2008in.E AT

1995 m. sausioz 19961 8 COOT ALET 161 8
1997 m.sausioz 19981 8 COOT ALET 161 8
1999 m. sausi¢¢c mmmmnm | 8 COOT ALEI 161 8

Ly@Sadl @dAY2 aq I dzlan NI AF55



OEOI AOGEO OOAI AEET OAOPEO UahaukscAkiibs staigduikind A |
| AEET OAODPAh EAE HA EAEIT O EOEOEi a Oal UCIEI
AATE] 8 1'T1 OOAOGEO OOAI AEET OAOPEO APEI A AOAOOEY
AAT OOET EAE AAT EAE PDPAAEAETT OBEODODLANARBIOOA EMH
EAET] EEI Ei ah EAE %O0Oi i O #A1 OOETEO "AT EAO 1

I OET O AOI EEOE AT Al EU6 DW@gWIE B A GECEEIEEDD GEA | AAC

Y B | zO B [ 0z'00WYO B I ;0z00WYD YO

B 1T 0z2Y (2 formuld q
EAq
$ zDAOI 6DOAO EET OAi AOGEOh EOOEO ACAOhtifinkadd: AT
kiekvienam sublaikotarpiui j=1,25h T DOEAKEL ¢O AOOAED

. T OETO 1000AOUOE 1 UGCUAs OAOP AOEOI AAOQI O
HET O EEDT OAUB Oq

H1:T [ r
Hla:f r
Hlb:r I

~ Jeigu rezultatai rodo, kad aukso beta rodllai imties laikotarpiu pasikeito h  AAOT I A EF
OOAl AEET OAOPE] AOEOI AAOA O1T AEEI EAE UOA EET O

Atskiroms aukso akcijomsl formuld | | AEAZEEOI EAI A OAED(
Yi | T FO0YT ODY ! Yy - (3formul 8 q
EAQ
Y zET AEOEAOAT ET O EAI T AEAOQUAT O ET 1 PATEET O AE,
BEAEEAT O OLOEEOEIT OE AOI T AT; 101 OAEI Oi ah 1 U

Ei I DAT EE] AEAEE] EZH7IK D00IMAEEODA GDBRBIOD Al EE]
j HBA ET 1 PAT EET OA AOEOI CAOUAA UOA DPACOET AET 6

i OET O DPOEOAEEUOE AOEOI AAOA OIF AEEI EJ OEA
(Scholes, Williams, 1977; Dimson, 1979), remiamasi Dimson (1979) agreguoto koeficiento
metodu bei& T x1 AO EO 21 OEA jpwyoq DPOT AAAI OA8 , AEEA

UOA [T EEOEALET Oh 11T AAI EOE DAOEOAT EAI AO OEATA
(angl. lag term) laikotarpiai. Pagal Dimson (1979) bei Fowler ir Rorke (198q | AOT A
adab 00T OAO 11T AAT EO OLOAHTIT AO OAED(,

Yo I #"00"Y IRoOY 1T RY R -

it &£l Ooi 61 6(Q

EAQ
kzAT EOOUOAOT E] EO 0068 AIGAKEA ATAK EIN OQ OPAPI QAT TF
Remiantis Fowler ir Rorke (1983) metodu, EEAEOEAT Al AT EOOUOAOI

I AEET OAOPEOE DPOEOEEOEAI E OAiI OEEOE OOi OEAES
5 "T v T 85 "1 g i v £ Ooi 616q
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EAQ
" E p C mpTp C ¢ mp
MmEDEOI T OET O AEI 60 OAET O BEOAY EFAAEET O EI AEEA
0OEOAEEEOO AOEOI AAOA OAEEHIAOH CAiEiA 1A

N N A s o~ 2z oA s s s an mMAL QA s LA N v sZ A s s a QL aw zr A 2 s o £ N

OACOAOGEET O i1 AAIT EOh ET AEOEAOAT E AOEOI AAOA C

I | B BG - i o &£ Oi 016Q
EAq

I ZET AEOEAOGAT ET O AiTT80 E AOEOT AAOA

G zAITTAE A AETCAO OAEEOT UO Enh 00O
T AGBEI 6O0h CAI UAT O 1 UCEOh ADPOASCI O 101 1TAPACA

OACAT HA 1 TAAT A CAITE AiI OE AOI EA&AI EE CODREGRO AGE
tarp kiekvieno analizuojamo velksnlo ir aukso betos, yra suderinamas su prognozuojamomis
EElOAl]E] OAEEHI 61 EOS8 $0I OAIOUEEINA‘E,’IALI(
naudojamas kaupiamosios regresijos metodas (angl. pooled regressi€] h E~O’OAE’O, I \A E
AGEOT AAOA OI AEElI ET OAEEHI A0 OO AEAEEAO 1 AE
Al TT60 OAEEOI EAEOQ EAOOAOE] [AO] 1AEEI OAODEC
LUl Eil AEO "@Hihadsi EEOC OOT EOQI ] OAEEOT UO OAEEEA EA
AET AT OET 8 OGAEEGAOBEOT UO 1 AOOI EAI AO EAED 1 A
ADOEAEEEOI OAO DACAI OETEI O EAPEOAI EUAAEEA&S
I AGET ECODEIOBEC] ERAHENRINOOO0O8 DHAOEOEAI OO OEAT AE
POl AOEAEET O EEAEEOh 1| AOOI EAIi AO T EIEEITAEO A
AOAOOET OE AiTT8680 CAIiUAIT O DPAEGCOIi 608 ' Al EAGQC

)
pri AAT OET 68 AAI EOh EOOE DAOIT Aih EEAE EO EI EE]
CAIiETAIT O DPOAEGO j AOEOI q EAETT O OEUEEah UOA
AAT OA DPOT AAT OET 6 AAI A8 4AE AOCAEPEAAUBODARAEA
dalis,EOOE Al 1180 AAI AT OA EGA ADIEDION A | RAET BOOADI
I OETO OEAT O LETCOTEO CAOOE EOI COET A OEO]

OAOOET Ei ah 1T AOATEAI AO AAOCAI G 4ECO®AEJ G Aol uiw YBOA
6) AOEOI AAOA OAEERI 61 O joq K QIEQ@IBERAADAOCDEAIE

&AT C AO Ai 8h c¢mnxqs8 40FATT jpwwowq 1 UCOEO OLC
Y| B | BE Q@ O0Y B | BB @ ObY B |
BB i'Q Y i - i x &I 0i 01dq
EAQ

I, . 7O O0AEET O 1T AEET DPAOOOI BEAE AA ADEIOE]l EAA R
AOEOT CcOaLAEh OAlI EOO] EOOO] cOaLAE AAE OETEI
B w.B r.B r2ET ABEEAEAT OAEh AOQOEOET EAI AE OT AAjiBUO
AOGEOT CcOalLi Oh OAI EOO] EOOO] CcOaLi O EO OETEIO
Q zAITTAE Air AETjGA & OOEDBE @iksddbetaipldkd € (pv@., finansiniai
T AGEI AT AOI AEh OAEEIT O AEAEOUOOI Aol ABAA QAR /0A ¢
bl EUéE] DOi AAT OET 8 AATEO EO PAT 8(Qs8
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0ACAT 4 0£AT 1 Oja Rebdaikakodfidieddd' Q& 00 YeiHEEA A OEédydas A A
Al 1T 1isAEsl DPEOET EAI OUOEI OE CAT E AiI OE EAI EAIT O «
1) auksoAAOA O AEEI EI OAEEHRIi 8 UOA OA1T OUEET AE
2) AEAEEAO 1 AEALEAT éET OAIAADIN O1 VBEE AR OERBDI
DET EC] OAUAOO] OOi Ah PAOOEAEE¢EDI OA DPACAI

aukso beta;

3) AEAEEAO 1 AEALEAT 6ET O AIT180 OAEEIT O AZA
DAOEOEAI AEO E HCduksbd, feigiémailidelidoja su@ikdo Bedfaa

4) AEAEEAO 1 AEALEAT ¢éET O AiT160 CAI UAT O 1 UCE
neigiamai koreliuoja su aukso beta;

5 AEAEEAO 1 AEALEAT éET O AITT60 OEUEET O OAI
dalis POEAI TTEjh EOOE] EIi Ai AGE 1 APACAEAAOQE

neigiamai koreliuoja su aukso beta.

3.2. Autoregresinis paskirstomasis atsilikimo modelis
(angl. autoregressive distributed lag modg/

sz A L o~ - A s ae o~ oA Z

Ye | "Ys T Yi T Yg - (8&I Oi 61 6Q

| EAQ

YzET OAOOEAEE] A AOEOa EAOAEATEIT & cOalLAN

YZAOEOQET EAI A EAEGEGEORA EEJa L A8

Atsil EEET T EET OAT AGEO UOA , ADOADBOAROAR OHITYOE
AOOI ET OAl EAAEET O OOOOEOI 0Oa8 6EAT AOO AOOEI] E/
PACOAOOAO POEAI AEAAR EAA AAOE GUGIATGAGBE AOKIEA
tiek laiko, tU8 ET &£ Ol AAEET O DPAOAAOEI AO AOOEI EAEAF
i) AOAEEI h ¢mpcd8 4AE BOAEWREEM EMAE AEGREEGD EGC
karto, bet HEAE OE A E BeAdleSISAICE/OH ATQDa LT O EAOOOOI AOC DI |
ADOEAEEEOI EAIi AO EAED AEA¥E] T OENEJCO HE AOEHAAE AU
teigiama beiCA Ol EAE OEEOEAOE 101 OEATAOih AOAA AEH
ERBAR EAA AGEOAG CAIE DAOEOAOLAGOE EAED El O
Al 8h ¢mmegs +EOA OAOOOOh EAECO [ Elidegiama0met 1
ET OAOOEAEEI O A AOEOa CAI E @GEOAAOPE OEAED OADGA
2010; Baur, McDermott, 2010).

2A1I EAT OEO jyq & Oi 61 Ah AT A1l EUOT EAT AR AO A
OET ET O coOoaLi O OaluciiEO8 £EOI OEEOI O DPOEOATE
modifikuojama taip:

Yi o0& "Ys o f 1 0a  Yg T 1 04 Yy ooo-

9f or mul a)
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ba z PAOI 6POAO EET OAi AGEOh OAEHEEAT OEO DPAA
laikotarpius.

OATEE Al OAOT AOUOI 6 PAOI 6PDOE EET OAil EAEE LUI
APEAOGLEAI E OAED(

ot " f i pmt A&l Of O1 6 ¢
op " 8 A i pp /i Of 61 6¢
0t h ﬁﬁﬁﬁ Bh i pg A& Oi Ol 6¢
0ALUI 60ET Ah HAMNOBEIADOADEEA|I AO OEAE EAED D
kintamasis. Pertraule | T DAOI 6 DOT EET OAIl TnEd1l AEEGAADOUOAI

I AEET OAOPET Dl OAEEET AOEOI CO&aLAE 1 UCAREADA
BA0AEET O PAOI 6Ol EET OAITET OEEOI AO WIOA RAOO4
coaLi O TAECEAIT O OETEI O coaLi O OaiuciiEO8 -
LUI ETE .nmh .ph .¢h .o EO .18

i w@ & Oi 1 6 EAL WIOE AOUHA OADDOBAROEREDI MEEE] O
0 sumaf I f I OT AT HA OUHAh EAE ABAKEAT JOEN KE
coaLi O 1 AEET OAOPEDSIr!! ORAEGEIHE £l £LOI GIOA RBIOBDIET AE
AOGEOT ¢cOaLiI O EO OETEIT O CcOaLi OHGBRAI BIAGEEDEAEODI
OAEEHRI ETCE EO OAECEAI Eh OOAH ARPOEJAOEBDI EICDaqC@a Lf
AOGEOI h EAED ET OAOOEAEE] bDi OOFEAT A AEOAOOE EEE
nOAOCOI T O1T EOI EOh OAE AAT O EAO OETEAI A DPOE,
I 01 O0i OEE)] I AEET OAOPEAEOS Al EAOOEAEN EAEC(
I AOAmgositle8 ET O 1T AAAOC OEEOEAOE 101 mh AOEOI
OAT AAT AEEA EHI EABAET RAPOEBBAOQI BAB AOAEEI | ¢m
papildo Baur ir Lucey (2010) bei Baur ir McDermott (2010)empirinius atradimus.

3.3Viduti n3s edektgvperibssmgtadas
(angl. mean-varianceefficient frontier framework

) H OEUEEET CAOI E] EI OAOOEAEE] OEEEI AOE AEAA
bl DPEAOEB] GAAIOEAE T AOAT EAIT A £AODPT 1 AOI AEEA j 3E
COUl aEa EI OAOOEAEE] bi OOAAI ET y.pdfelio dzikiayOmubKiud O A
AOCEHOADIE AEETI EOh OOT DAOOAOEI AOGT EO UOA AT Al I

Efektyvios rinkos analizei pagal Sharpe | AOT AEEa OOQOOGEIOA@dlid diapus: A
PDPEOI aEAIT A AOAPA OAOOET AT E EO A OEAEé¢ gamd&dpd O
jerAAOOAGHEEAICE AO OAOD ADARBABR] EOAEDICEKDjbLihaS b
kitimui turi AOE OT E AE.ISharp& ®WEforddd EA ET 1 AET O EAT E ET ¢
COaLlT O EO bPIi OOZAAIT ET OAOEAT OEHEDI © DBHAEKEHEAT
LAT E1I A0 AAAAT AO DPOEAH OEEGSOEIT O COaLi O OI Al
AOT EAEEah EO 1 60A ETEE] OAEEAI AOGEIj] OEEB®OET I

I Ol EEAAT E AOEOI EO EEO] DACOET AEIT érpi Bradielidrl E
Munro (2016) naudojasi Sharpe (1970)i AOiI AEEAh 11 O6 AAT E  ADOE/
OEAOOETI 60 AEODPAOOEET O API ET ETI EA8 3EEOOET cOI
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EAET] AOAEa AEAEQUOET O OEAAO EHBOEI OEMARAREAR
dinamikos rodikliais 661 EAO 1T OOOAOQI I AO T DHOEI Al OO AOQEOQI
BEAEEAT O OAOOCE 1 DOEIAI] EI OAOOEAEE] DI O0A&AI
(angl. joint objective ftinction): minimizuoti z} %6+ A2, visiems galimiems}  OIA O OAEALGS |
8B h | AE Epribofint) &, HE]

1)B & pztaireiHFEEAh EAA OOOE A1 OE OOA&I Oi 61 6OAO O

2)® mMOEOEAI O E zHai piREEARN B8OAA | AEALEATI E ET EEA
pardavimaiEH D100 &A1 EI

3) XoLOEATET  cONXEAGEAPET HCKEECBAEESORORQAE OAEHEEAh EAA
ET OAOOEAEE] bDOIT AAT OAR%proBT OOAAT UEA T ACAI E OEOH

| EAQ

~wZET OAOOEAKE | ki, %h 80g0dallS,@ investicif BT OOAAI EO EHOAEH
ET OAOOEAEE] OOI1I OET DBl OO0OA&AI UEA OAEOI OEOON

E.OEESOET A PI OOAAT ET CcOalL AN

£,7OOAT AAOOGETEO PT OOAAT EIl CcOaLil 6 101 EOUPEON

tzbT OOFAT ET C xévariaojos QdriccE AAEET O

1-DAOATI AOOAO CAIT E OOUOOT OE 10T mnm EEE AACAI U/

Anksé EAO ADPOAHUOE 11T AATET OPOAT AET EAE ADPOEAE:¢

Priskiriamos skaitmd O OAEEAI 60 1 101 mnm EEE AACAI UAb& O8

| POEAEE¢EOT EANBE EET OAI EAEE

OAEAEE¢EAI A DPAIOAH ABD®T OB OOAE EFHAOOT EAI A8

OALUI 80ET Ah EAA T7A ®ALQUOE | G &FD TADMEMA 1T 01T 1 L
41 A6l EEAEOEAT AE DAOAI AOOT 1 OAEEHIAE T ETEI
OAAEAR BO® (3 yEletekydiosios ribl O OAT CAT OAOG8 41 EEO A A
DAOAT AOGOTI 1 OAEEHIi 6h CAOI Ai A0 pi OO0O&F&AT ET DPAOE

6EOC AELAOOETI 60 AEODPAOOEETI O 1 AOI AAO OOI ACGEEA
OEAT O AT Al EOBEUOAI PAEEAPOAAHE] OkgE MIAOEEEN A
OAOOET AT AGg8 "A Oih T OECETAIE 3EAOPA jpwxnq -
Dl OOFAT ET CcOaLl O OAOOET EIi Oh OO1 OAODth veftiAaat 1 /
fiksuoto pajamingumo investicijias$ AO AEAAOT o ABDONTAEIANITA AOT 1 AT
BEAOPA jpwxmq | AOT AEEa OAOOET Al E Ouwsésekonpminisd 1 ¢

ciklas. Pasak Michaud 1989), net vidutind O A E O EoptidieOEl @  DOEAIT T 1 8
DAEOAEDEA OEAEE¢EAOQOEI OO EI AEAT O EOUDOEI Eh OAF
i AEOEI EUAOCEIT DPOEAITT81 EO8 499D,boptibiZa@raoA grdeeso” A

rezultatai yra labai jautn O AOAOOEAO AOT [TAAIEVIOBO OABA ABRBHOA E 1 £
CAITE Oalucl OE OAEEHI ET cOO CcAIlI OOET E] OAUOI OA
OAI EACE DPOEAI AEAAh EAA CcOaLA UOA DPAOEOEEOOéI
nuokrypio savybd 08 3 EAIEAIAHTIOOEOCHEOI O OEAOOET 6860 AEO
OAEIT I AT AOT OET A DPAOEOAI EOGE A1 OOT EI Tuci AT O
i AOT AGOG8 0 AOUU@EWA hEihMuniox iA Gifbelrman (2008) neparametrinio
optimizavimo metoda i AnoGpam@metric optimisation techniqug, kuris yra paremtas
EOOT OET E] AOIT T AT] 1TAOATEEI O EO 1T AOAEEAI AGEA
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3.4. Neparamérinis turto paskirstymo metodas

I O1 EEAAT E ET OAOOEAET ET Dl OO GEAT AOCBET 00K
OOOOEOI OETE] EIT I BITAT O] EIT OAIl EAAKDIB) tatkd 8waifzU 6 |
(2004) bei Munro ir Silberman (2008) neparametrinio optimizavimo metodika 8 . AOAT E/
i AOT AEEah AOQOOAT AAT E hETEQEEHAET BAEI MTAMDOER 1 B

~ 2 oA £ A N A s

I OOOAOUOA AAOI 1 EOeEIT EE OEEOI ET ® QOaLA bAO O

coaLA 1 000AOI i A DPAOEOET EOET AE j BDOU8Bh EAED (
EAET] ET AAEOHADAAOGEIT 1 AEET OAOPAQ8 )1 &I EAAEE
AOAEOET O 1 AOi AEET Oh OAéEAO OAOOT OT E] EAET]
i AOAOGh 1T AOATEAT AOG 1 AAAE AALT AE8 41 A6LA ©AIDE
nustatoma kaip intervalas nuo VKK 1 proc. iki VKI + 8proc.
0AT AOAT AAI E ,Aufodai Hralifdll iANfEra (2016) E A AT A B0BAD Aveticini

bl OOZAT Ej h EOOEOI O OOAAOB8 AOAEOEIT O OEEOOEI
OAOOET Ai A HE] EI OACOBABIAEOEDIAOGAAITAES OQda LOBE
DAOEOET EOAO COaH1pfac. ik A A @ proc.Bim. l@ketarpiu. 3 m. laikotarpis
pasirinktas remiantis Swartz (2004) bei Munro ir Silberman (2008) | AOT AEE
OAET I AT AAAEET I EO8 | POEAEE¢EAOOO OEO] AT AI EUO
BT OO&ZAI EAER EOOE] OOABOEO AAOCEGO®@Eba e§ziSt0]

AEALEAOOEA OEEEI UAGh EE gasiekf) pedanditidiamaini IOA BE IOQA
Neparametrinio tyrimo L ET C O1 E jpateikiriaXk pad.

lLonnnn OEEOOET ¢ci OO0001T AA
26 EATT EH vnnnm OOO0OOT AAOET

] [ AGET 60 Pi OO&AI Ei GOal
AROET EOE AAE DPAI UCETEI AO (

401 Ol EI EEO OEAEAD i061 AOE

OAT 6EI O cOaLi O ADPOE
COaLA8 ' OALEIAO DPOE

OEOEAI aEAI 1 AEET OAODE

~0aLi O AAE AALIT Ej
COalA ADOE AE eLEE

m:,o

7.5%D1 OOAAT E]j h EOOEAI O Ai AET CA
DACAEAAOEAIi a cOaLA AOOETEEI AOs
00001 EI AGE] bl O0&ZAT UEA

7pav.TOOOT DAOEEOOOUI T dekt®ind Aepakainétinio BeftitninAdhéma E A
~1 £ GAYA&YNA R BNERE fr MundZD26.
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Kaip matyti 7 pav., taikantT ADAOAI AOOET EI 00001 PHPAOEEOOOU
DPEOIi EAOOEA AOOEOEEOET A OOAOEA ADPAI OT EAI A umn
AAOET E] ET OAOOEABEDODDOOERAOEBAS OAEDAUEET 6 AAI
100p07T A8 j AAT AOA EIT OAOOEAEE] AAITEO DBl OOAEAI U
ADOEAEEEOT Bhil AEIEA®RAIO®DET CcOaLA PAO OEOa DAOE:
Bradfield ir Munro (2016) OUOE|I OE DAOEOET EOAO | ABAOBGEIRE Ut
¢mpn 8 COOKAAEOGEAIoAIsgml OOZFAI EOE ADPOEAEEEOT
coaLA OO0T pAARE 1 ODOBAOCADOB OEEEI UAET Pl QOAAIGE
OEOEAI &4 E I AEET ET OEUT T Oa ppeOMEERB AABOEABE
EAED AALT AE PAO OEOEAI &4E I AEET ET OEIUT @ ©ROIOR
coaLas 4AAA AOOAT ERI GA QOERAEIT A @A OROMEROE]] h EC
60) C COalLa UWB MDOE OOFERD ERAAH EDHOE] CcOaLA PAO
DAOEAEGETAOOEEAHET 60 60)C ¢cOoaLi © Ol AEEI A8 . 00O
CAOEAOQOOEOT OA bpi OO&AT EOT A8 001 AAAI OA HAOEI E ¢
proc., VPI+2proc., VPI+3proc., VPI+4proc., VPI+5proc.ir t. t.).

35, Kointegracin3gd anmmailai ad3ssuvuudngogema

EEOC AT Al EUBA HAIGAGRADOHEAGh EAED DOEAITT60 AE
OAOOT EEiI 1T DPOAEE] OETETEA | AOOEODPET AET OUddks®1 A
OET EIT EA AOUEOOA AAOCAT UEA 1 AEET AEI OéEj 8 *.
apdorojimo procese, OA¢é EAO T 80A 1 AEOOETE AETTT1 AOOET EI
CATE AI OE 1TAOGEEOI 1 O OO0 DPOLEOOEDAABGI BROODAODA
, AUAT 60T Ah . AxAT 1 Ah ¢mnmoh 771 OOEET COI T h OAEI
DAOEOAI EOE AOGOAOGEI T bDOi AAAI 0ah EOOE 1 AEOO]
HEOGT O 11 LED AROCUDCEREREADOET &1 @ Etidma@n kintam ajadm® O ¢
Air AET CA OEAT AOT HAET EOh AOi AGAT 6 AAO ETEEOO
AT ]
|

—

EOOEa AOI i AEI O0O60 UOA 1 AEET I T O OOAAEITT A
AOUEOE 1T ALET I i(wolthingtdnAPEHEalani 2B0R)E A
OACAI HEa | AOI AEE& DPAQEDAT AEKIEADAUEDOEDt-1 A

sz A s Az z Az s

11 1ABOT AT)] AENWDPOGEA j POUS
Ogy * Q jpo M i 0Olos

O¢gy ‘H-0YY fo dOYY | WYw  Q

i pt A&)Oi Ol 8
EEO T T AATEO DOOAEEEEOCQADE AO0T I AT] Al GODE :
OAT AADREGABEI CAI AEEEO T AOEEOAO EET OAi AOPDA E
AAO OEAT A0 T AOEEOAO EET OAI AGEOh A 0HIBUAE jeiDE (
t>Te8 0 OEAHET GO. DA O©OZATH,(ei (155,08 0 OEAHE i €ONUAD OBEDI &
UOA AOI AGAi Ah EAECO EI AXEEBRBDAI@®A| DA ZDAAA
Andrews testo rezultatai, kai kintamasis T, yra NnOOOAOT I AO AT AT CAT EHE £
I O OAEI EAEh EdamT,ABOPEANAOG OEEAAADI EOOEOI O 1 AOOC

(@}
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161 AT OzZvotd T AOAxO OAOOI OAUOI OAOCAE OO0 AOT 1 AT]

Laikotarpis Kintamasis ., 1 LEO K t,
1945:172006:2 Auksas 1972:.01 1 74,541
Infliacija 1973:02 4 23,324
1973:1z72006:2 Auksas 1978:12 1 74,321
Infliacija 1979:01 4 76,486

~FfdAYyAAY 22NIKAY3IG2YyS tIFKEF@FYAZ HantTI LI® Hcecnd
tFadlroly ({NARGAYTA NBA] OY hraai yeadb|5%a5,08Mrg4,80 A NJ mn  LINE C

| DOEI A1 60 AOIT 1T AT] AEI 6008 0 A OSxBwatEBaybsianEE EQRA®|
OAOEOAT EBAAKD Gbkha BEEREOEAT T EET OAITET OOOOEO
DACAl DPAOA OAEBHAIABAECEIKEOOBEAEDEAAIOAIEALKIDS BkAd | |
71 OOEET ¢cOI T EO OAEI AOGATE jcmnmxq AT AT EUBEA O
AOUET p wyxAs 1978m. @dudbdhO I OAEEHAI ET CEAOOE ET Al EAAE
A OURBIBmoeasalr 1979 m.saugg e AT 1 O OAEh EAA HEA] B] EHOE 4
i E] TAEOI O EOEU6O | AEEOS

Saikkonen ir Lutkepohl (2000eAh AQq OE 11 11 ETET OACOAAET ABALA
I OOOAOUOE CAI EIi OO DPIEUEEOO! QOIl OBRAE QOARCBAIEE
Dl EUEEAE CAIT E Oi AOEEAE EHEOAEDPOE OOAT AAOOET /
EAECO OEOEAI] AOI 1T AT] AEILGEH] EOAMOBEQIOEITH AES
ir Lutkepohl (2000b) bei Lutkepohl ir Wolters (2003), stebimos n-AE|I AT OEE] 1 Al
EAOAEHAREAM,.Q .,y oyt UOA OOAAEI] EEI@©@AIL].E]. TOAE
APOEAEEEOI EAI AO OAED(

Y, = m + mt +d,Dt,, + 0, Duy +X i pu A&)OI Ol 6

| EAx SQEOQET EAI AEI BRI (B ABEOE GBO ZEEEBIUOAT 01T OEOON
OOOOEOI OET E] DI Eg&ljgusA kaltE=GB A QBIEAAH ES 4 0a WyB O.A E
Kintantis fiktyvus kintamasis (DUxw) yra lygus 1, kai(t >T:q8 O OEAHET ¢cO AOOA

s ~ oz s oA L AN £ L oA oA N x s

Parametrai 73, m, d, ir d UOA OOOEEs OO AAOI ETUBOOEGA B

T AAOT AOGOT I EO PACAI OEAT ET OAAIEQGETDIATRAGIOOAT ORAER
Tikrinant ir nustatant E1 CT ET 1 AEET OAOPEI OUHEOO OAOD .

maksimaliosOEEEI UA8O Di LEI OEO8 O0ACAl HA DI LEI OA |

AEI O6E] OOOOEOI OEI EAE DI EUéEEAE | EAED ADPOAHU

OUOEI A 1T AOATET OOEE] O1 HE] EET OAI O OEIOOA] ] £
PAOOOI EEAEOh AEEOUOEOO EET OAiI O1T OEOGO 00 AOGAOC
EET OAi O1T OEOO OO0 OOAOEOOEHEAE 1 ADOEEI Aud@al 1 1
DAOEEOEITT OOEO 101 EIAO EI CI Eir infiadjds Bygi® Aigpzes.  C

. Ol E1T 8 EEDPI OAUsh PACAI EOOEa OAODP AOQEOI EAEI
0), buvo atmesta AOAT O OEE p DOl A8 OAEEHAI ET COI T vydiddCE
nustatytas stabilus ilgalaikc © OUHUO Dl EAOKRXAIILARREGIAND b & DA RAIAG
(apie 1970 m.). Be to, nustatytakad OAEEHAI ET CE OOOOEOI OET EAE DI
AARAE *1 6 EIT Al EARBEI S 10&K19BIMAS ApQixicA EHOAAAR EAA
laiET OAOPEO AOQOEOI EAETT O EO EI &£ EAAEET O 1UCEO
APOAOCAE 101 EICAI AEE®dO ET &£l EAAEET 08
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3.6.Dinamn 3 kor gagal DECG-GARCH model O

Autoriai Dar ir Maitra (2017) remiasi Engle (2002) metody analizuodamiryAEOO OA OB
AEAEE] CcOaLi 08 £EO 11 AAITEO 1 AEALEA AOAOOET OF
Pagal DCGGARCH T AAT A OEAEEEAOEI AE A Odiald diapdparengianasA
PDAOO 1T AATEO EO ADOEWHnRagOAFAIAH AOGRAOAMDMOOER E
OOAT AAOOGET E] EET OAI jieihant®ddehakijos niathica EEQOEI T 1 AEE

$O01 1 Al] OAEASuUdaiUll £1 @alr UCET dvekora@ @dreBrésijo®Nfgtis:

o — --x0 o P pk8Y ipoe &) Oi O1 6

| EAQ

- 72041 UCET 6 Gkovaragjds matie& 1 O

'O O'YO, kur O yra laiko variacijos matrica™O hgaunama H BDEOI T 1T UCIT AT
GARCH modelio, & UOA O&al UCET 8 BRI"OAUMRAEET] O | AOOEA

O apskaé EOT EAT AO PACAI DPEOITET TUCIATO "t1va2#( |

Q r B | - B 1 Q i px /&) Oi Ol 6
1'Q plt

T AT EUDOT EAI O AOOGAEDO EET QA LER yQAnAQE®E! E

ET OAT EAAEET O OOOOBEOI Oaq

Y QQ@dQ 70 QQdQ 7 i pw £)Oi O1 6

0 UOA EHROAEHAREEAI AO OAED(

o p | o - - I 0

i pw &) Ol Ol 6
OUOA 0Oal UCEI 6 OOAT AAOOGEUOAOEAAREREAQI | EDOBAAL
OEAEEGEAOQEI 7'8 2ot(# jjpohhppd 1 EAEAT JE] 11T AAT EO CAOQD]

KO N B I Q j et &) Of Ol 8

o p | 1 0 | - - 10 jfcp A&)OI OlBb

1 UCET 6 EI OAl EAAEEA EEAEOGBAMadjds matic3AE CAOT A

' UOA Oal UCETo EiOAl EAREEA OAODP AOEOGI EO A
j HEOI zAOBAEKOQqQ OLOEEOEIT A nOAOGCOIT OIE] Oh OEAE
COOPE] (COMAAEE I EEF OAODEBRAEEAI Ah AO OETEI O 101 061 C
AEABGEAS
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3.7.T n s thi anndg der&nisfermacija
(angl. the continuous wavelet transformtion)

46 00EARB OADE] OFI Of AAEET O 1 AOTI AAO AAL hokikiusir A O
AET AT OET EOBE IOOAIEIOE] OAODAT EA AO Ail8h ¢mpcn $A
cnptq8 4AEEAT O HA 1 AOT Aa [ AEOTAETTITI1ETE] E
AAT CADE] OA&I Oi AAEEA EHOUHEAEA AAECEBOE ARDOAD(T

| AOI AAE j $AOh - AEOOAR cnpxqﬁ DAOUUALEOEH A O
OOOEI EAEA A 000 PAOT EOO | AEETI OAOPEDO EME@EU
OOAT O&I Oi AAEET O 1 AOT Aah 1T OOOAOI I AO AEBREER E/

OEOEAI OT EO 1 AEET OAOPEO A1 AET CAO AEAAOT EO AA
laikotarpis.
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AAOQEA@a&d‘sEpEmm EOULI ET 380 OAEHEATG A0 EAT G ANTAHIAEA |
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T AOGEEOOIT 1 AEPOT EO UOA TA§OHE OF ABO 1A CE AE DD
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Bematmenis AL T EO EO AIODKBEA & A U Srdboliaisl) | dbiri| . Finansiniuose ir
ekonominiuose tyrimuose Morlet bangef | AOT AAO 0O EAD pEaLE & ADDI
T AOGAT EAT AO 1 AEET AEI QEBRAADOBEREAUI QB3 AADEDA
AAT AT 6a OAODb 1 Ad#ipd. EO AALTET 11 EAIE

46 00ETEO AAT CATE] 1T AOT AAO 1T AOAT EAIT A drigkiadt b
laikui einant DPACAT OAOEAAEET |0 itirAiadorn@ai@uojanfas pagel Vieneto
energija 8 -1 O1 AO AAT CAl Bj ¢ Fokier pétibddsE( A weAdpydikriai lygus
skalei(_ phmo0Qqs8 %OAT O OAI OEEOAE OBCIpBE IphiGr OF
vienodiems laiko intervalams| p 6 OOET 8 AAT CAIl EJ OOAT OA&I OI A
parametrocd OOE OAOET T Of AT ET 61 EO AAT CAl 861 EOG8 001 AAO

W i B ®f o & — ict &) Oi 616

"AT CAT E] CAI EA UG@A i 4 X&JArQiobangeh OA T B OBD OEOEHE /
aREEAh ETI1 O A AET CE DPAHAI ET EAE OAEHEET EAEcoieAO
of influencez #/ ) 8 e OAEI O EiI CEO DPAOIT AT OOEOAh EOOE]
CATEI O OOAOEOOET ET OAEEHI BEIOADICIE All @O MWA QLA ABGA @A
bendresniems procesams rekomenduojamos Monte Karlo simuliacijos. Galios spektro
DAOEOEEOOOUI AO APOEAE¢EOI EAI AO OAED(

0 n -0 ..010 j cuo &) Oi Ol 8
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£EOT  AOMkalidns bangeb | ON E @ompleksing i O AAT CAl 6i 08
OOOAEEA OAOEAT OEHEOGI i h Ar AElT Ci OAI OEEOEAI O

"AT CAT E] 101 OAEI Oi A0 j74#Qq 1 AOOIEA OUHEI C
OEAOET 6 1 AEET EO AALITIE®T GAEDAQD | EAAA dpiavadgsadhi@A B0GAD E
OAODP EOULI ETEI ODPAEOOI EO AOEAE] OECTAI] AO
3h 74# O1I AEEI EO ADPOEAEEéEOI EAIi A0 OAED(

Y i i co £E)Oi Ol 6

8
FAUET AODOBIAAOEAE] BDAGNEA MEN@%EHJ EFAUBO EAI B

I AEET AEI OéE] OAOUAAO AE£AUBO OEAOEA EO OL |
vidurkiAE8 | POEOEOT EE AAUDEU @A EARGRAEHEGRIEE MOA OO

EAE OOAOEOOET EO OAEHI Bro€+ 4 ALOE T WO AE | ACEEA A OQeiarAO0 El

~ A e

EAI D] OBAE¢EOESH Al qRU 6AD GHEEA GaAGhOAIREAE A E é E
w A0 ,kaid6 B Aidiré6 B OEd

s A

3$ UOA ADPOEAEEéEOI EAI AOh 11 O0OET O AOGAOOET OE Ot
OLOAHRT I AO OAED(,

i ¢l TYIO,kur'Y 16 6 71 O 01 8@

2AUT 1 EOCAEEA CAITE A1 OE OOOOEDPOET OA DPAAEAEI
OEITTTEI EHEAO OO OEAOEIEO 3$h CAIE EAEOOE OA
I AOAT EAT T O OEEOET AT O 101 OGAEI Oi'1T OOAOEOOET A O
_ Apibendrirant galima teigti, kad OEOEAT O AOEOI AEAEE] EAGOO
I AOAT EAT AO AOQGEOT AAOIT O OEAEEEAOQEIT 11 AAI EOS

CAIT EIA 1TAOAT OE EAED AAOGCEAI UPAh EOOEOOI AEAEE
OAEEOT E] EO AOEOI AAOIE@8 E1 ODRABDIOEAEEDP AORKROIEO
naudojamas autoregresinis paskirstomasis atsilikimo modelis, kurio pagrindinis privalumas yra
OAOh EAA HEQORAIOHKI BE IOCADAEREAEBEAEE] cOBI ET EA

TA EA EAOOGIh T OEE DOAGEDOO OAIi OEEOAI 1 AEEOD
tU8 COalah EOOE OEOHEEA 1T AOEUEEEI C] EIAaADSER
naud EAIT A £AO0ODI i AOT AEEAhRh 1 AOI EAEAT O AOQEOI

bl OO&FAT UEA EAET] EIT OAI EAAET 6 AT Al EU6h OAI EAI
001 ACEEA T TEOIET 60 EOEOEET O A6bAQOAOEMAOREEA
OAEEHARIi 81 EOR 1T HE] OAHE] OAEEHI E] DAOEEEI OI A
Al O 618 1860A DAOATI OA EOOI OET A coaLAh 1T OEE

I AGEEAIT T O CcOall Odok tix HetiAatEiksjoto Gafamiiiglindo inlveAtiGijasSiekiant
OO0i ALET OE HEOI O OEAOOCETI 60 AEOPAOOEET O 1 AOT AT
| DPOEI EUAOGEIT 1 AOT Aah EOOEO UOA DPAOAI OAO EO(
duomefi DAOEOEEOOOQUIT OAOOCERDBI AOPABATI REDEET EEO(
T OOOAOT I A DPAOEOET EOET AE j bOUBh EAED OAEEAI A
OAOOI OT E] EAEMET GAAGBAAEOBRI b AIOA B Koreladijasmayd] BGGARCHA |
i TAATEO 1T AOAT EAI A0 OUHE] OAODP AOGEOI EO AOQOEO
OEUEEah EIC AOEOI EO AEAEE] CcOalLA CAIE EEOO
OOOOEO! OEIT E Ada® naldojamashOE& O RO EAED DOEAITT60 A
AEAEOUOOIT OAOOETEI OE8 *EO UOA DAOATI OAO bDOE
OEIT ET EA j AOOEODPET AET OUO DI AOAOGO OAOOI EEIT B
dAOCAT UEA I4AERET AEITAGE EJAd HvjenasEGA TTOMB EQNOMAH E AET O
OAOOC6 1 OOAEEDOED i1 AGRAER 1T OO0 O0ANDNEE JE OERIER TERDX
AOEAE] 00061 ABDEADEE O] OEAAEE |G OC GaAeAEE A BEAEUD OE
stabiliais ekonomikos laikotarpiais.
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4. |1 NVESTIQCS JE5K 16D gPERMOBDUKUKS NI REF
LYGI NAMOJI ANALI Zog

0AOAOI EI  AAITCOAZETI 60 OAT AAT AEET O OOOE AE
bl AITALET OAOOEAEE] OEUEEEI COia EO bDPAITEICOI &
ClTAAI 60 CUOAT OT E] OEAmd. OEAR h¢ AMOAEOY EAAABICH

* 01 COET E] 4A00] /OCA&%UM@EEAKKHEQIQ@ENB&@Q@

8,6mird., iki 2050 m. O E O Hralr@., odki 2100 m. gali pasiekti net 11,2mird. § * OT COET E]j
Organizacija, Ekonomikos isl A E AMEEIE@qpaytamentas 2017).

6 EAT AO OAEEHI ET CEAOOE] AEABEAT éET CI AAKLI A®«
DAOAOI ET AE AEITTIEEAEd CITAAITEO 1 AOOO AEAGBE
AT AOCEEARh DAEI AOOAR OAE C binkoAakikaE2015Fcduojal Bapauli H C
"AT ET DOT CAesidhk fluonemisgpagal kurit © C1 T AAT E | AEOOT DATE
apie 50proc.
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ADPOEAEKEOPI @68h 1 60T O DACAI ET OE OAEEEA x EC CO
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OAOPOOAOEI DOEEI AOCOI i UAs OAOP 1 AEOOI HBOIT AOEC

UOA OPAAEEEI &6 | ABAGT ADOEEOEOR GEOVRAOEAEE] A
I UCET Ail aEa AT Al EU6 8

4.1.Mai st o priodiuktfsunkicn ojnmavd imaami k a

- AEOOI  POI AGEO] OETEI OA AALTEAOOEAE DOAEE

OOAAOAT OEO DPEOEGEAO OOOEOAOEA 0O DPAOAAOGBEOD
300A0OEAI Ah EAA pDPOABBOOGA GO EEE@E = AIsOQTTAE O (
ateities sandorius aptinkami dar Aristotelio veikalerp I I EOEEA6h EOO ADPOA
EAOEEOOET EIT AAOI EAOOh OEAOET Ai O 1 EET ET EAI O
T AOAT OE NIOWAOAGABD8 E O OAT 1 06680 EEE AAAAOOET E]
DAOEEAEO68 $AAAO LAIi 80O 1 EET DOT AOEO] OETET OF
i AET] OAT AT OE] OEOAIT A PAGAGIBIEA ¢ repAtQA 1@ 28RN B «
informacija g 8

+AED OAECEAI A %OET PEET O COo8\jAAREDBGFHODU M
AOT EAET 1T AOEI a KHRA Al EAD OIOA EED 10 E HKAliBSI ipformiackod fakO O i
001 EOI A0 Oal uci EA POAOOa | AEEKION 10 TAja AONIEA

TAil] 1+ EE] DPAOEEI EAOOE PAI UCET OO0 1TAPOTI AGEOUOE
1T OET O EOOOE 11 AAOT EAOh A AAEAEOUOEOO 1 AET OC

OOAOAOQ OLOEEOET OBOKH &l Qik&AHE&D OO ADEEOI ] DPAOS

)IEAEAOUOA OO ALET OE EAET] T ADPAOEEEI,&ddrantl U
AOAEOEAO OA1T Al OEQCO , BMAOE CNOT AOGRAT TOEAAOILEAA B®
OL GHiERd OEh OEAE OOAAI AT OOT EA DPAOEI 1 ah EAAAT (
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mechanizuoti | EEAE  CAlT E DACAI ET OE DOl AGEAEET O OEA
| EET EO AeAmA @A O1 ET HAI UOAS

- AEOOT DOl AGEO] EAET JEARAR I0@A [ A0 AEI OO0 GO CEEQ K
CAOI OAEh EAAAT CE T AEOOI HOI AOEO] EAEI] tAgADd
| ALAO DAEAI AO CAOI AT éE] LITITE]8 $61 HEI O DOE
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AOCET EIT Oaluci O pAOGAEESG T A OAEDP2MNDEDPOEAE AOQ

- AEOOT  EAHIAE BIAODPOAOOET E®AORAGOIOE EAR QOEH AD
indikatorius: * OT COET EnpistodirA-®101®io organizacios FAQ I AEOOT  EAET |
(angl. FAO Food Price Indgx&0) qq EO | AEOOI OAOOI Edod ConshrdeE |
Price Indexj #0) Q8 &!/ [ AEOOI EAET] ETAAEOAO UOA

i AEOOT EAET] 1 AOAOh EOBOOEO DPAOIT AT OAODPOAODOEI
i 81T AdA j * O gad®ir EA 1 64@b @Ggnizacija, 2017), tuo tarp maisto vartojimo
EAET] ET AAEOAO PAOI Al h ETEEA UOA [ AEOOI EAE
ADOEAESEOI EAI AO EAED zBAI BE] EIPOEBED @ODPEDC
DOT ABEO]T h 1801 0O bHE ADIE]O] EEARAEOFE OGHEGOHD] DOAE]
ET AAEO] A BsimAspalio 2017 nm gpalio laikotarpiuiliustruojama 8 pav.
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~FfGAYAAY WMo B X hlicerganizadiji 2817,

Kaip matyti 8 pav., FAQgrit AEEB] 01 O] EAET ] D17AA$HanNdE AEFWOO|

punkto, ty. HET OT AEE I, & proc. QiAEEEH | 6AT EOOAOT E] 1 AOji 0@
. ACOET6EAT O DI EUEEOO PACOET AET 60A COI AET E]
OET EI EA AOOI 1 ALAOT 60h 1T AOAIiDPa EOEAEE] OETE

DPAOEI 1 A AAE AEAGEAT OE EIiI 1T EOOAT RahésAanalzdojabu A
I AEET OAOPEO HEAE OEAE PDPAAEAGEI * Ol COEI 60A 6,
DAOEI 11 0O EEAEEAE EH 0rkakjr LAl a®@E Gidadizagija2017)C OET EJ
&'/ AOCAIT ET ET Al EAEAQiQurkis R&T rj. speAOA REZ@punk) A i s
jisbuvol,l1proci ALAOT EO 1T AE AT EOOAOT A 161 AOA EO AOO
OEAOOEEOE8 )1 AAEOI OAEEHIi 60 OOi ALBEEI ah OEO
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i ALOEEI AO8I EALKIAIOD] EAET A OOi AL6EI  AAOCEAOR |
bDOT AGEAEET O EEAEET h CAOOI EH - Al AEUEET Oh AAE
31T E] AIEAEAGO EAETIT O BODAIEGET ARMBIIEAQAOT ODC
progi | UOT EAT T O Oi E] Al RAEZARAOmM LZAOCADI B0 QAOO0K Q!
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&!' /1 DPEATIT DOI AOGEO] EAEm.jspakhO EAKBEDDBUNKO, E A Gdutkig O
reikAi 6 OOI4RIpdEN O OOCOS6EI h OAéEAO HEpPO.HakbaBE E |

punktais) aukd OA OT & 1T AE Abetuz2@rod dd: D@ A hudEE EAOOEA OAEEF

A £ 9~ A oA

2014 m.vasan 8 4 AOPOAOOET 60 OOEAOOI h 1T OCOEAAOI b

kainos cmtpx I8 ODPAIT A OOI AL6ET h OAéEAO O1 OEI E
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DAOCGEI 11T 0 %0601 bi O agtimhdyiedtd pidho Milkl) E AADNEHTTAO | * O (

maisto ir LA | & Ko organizacija,2017).
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DAOEHOEATT O EHI EET OOAAEI EI 08 +EAOQOI EATT O EA
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4 A Ortiisto ir LA | &1 Klo organizacija,2017).
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OO0i A0G fdc.nuo20px 1 8 O&BQOGAIOTEAT EOOAOGT E] [ AO] O
2017 m. spalAl O E O E (ptogndkdojamos didedT 8 O D ROAK2018 D bei A61T AEA
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