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Abstract

Purpose: The aim of the paper is to check if gold helps improve stock portfolio characteristics understood 

variance?

Design/methodology/approach: The investment portfolio optimization procedure in the Markovitz 

Findings: It is shown that gold can be used as a hedge asset; however, exact conclusions depend on 

During the bear market, gold helps minimize risk but at the same time it lowers the portfolio rate of 

skewness and kurtosis of the portfolio are more advantageous for an optimal portfolio covering both 

Research limitations/implications: An important assumption of the study is in what way investments in 

Originality/value: The research contributes to the existing international literature on using gold in stock 

Originality/value:
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Streszczenie

Cel:

Metodologia:

-

-

Wyniki: 

Ograniczenia/implikacje badawcze:

-
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2. Literature Overview
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3. The Scope of the Research
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4. The Presentation of Research Results
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5. Conclusions, Limitations and Possibilities  
of Further Studies
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