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Abstract [eng] Scientific literature has been increasingly analysing the relationship between macroeconomic variables and stock prices. The paper
aims to define the short-run relationship between the prices of companies listed in the Lithuanian stock market and the country’s
macroeconomic variables through the impulse response function. The empirical studies show that the gross domestic product has a
quick direct impact on the OMXV index. This effect is strongest after two months and later it subsides, yet remains direct within the
entire period of twelve months. The analysis of the relationship between the OMXV index and the consumer price index shows that the
price index does not exert such an immediate impact on stock prices as the gross domestic product, and this impact is not constant.
Starting with the ninth month a direct relationship between the Lithuanian stock price index and the consumer price index is observed,
because it is likely that stock prices directly correlate to inflation in the long run. Money supply affects the OMXV index similarly to the
gross domestic product. The unemployment rate exerts a negative impact on the OMXYV index most of the time within a year. The results
of the study show that there undoubtedly exists a short-run relationship between stock prices and macroeconomic variables in Lithuania.
The gross domestic product and money supply have the biggest direct relationship with stock prices, while most of the time
unemployment rate, exchange rate and short-term interest rates negatively influence Lithuanian stock market prices.

Abstract [lit] Mokslinéje literataroje vis labiau analizuojamas sarysis tarp makroekonominiy rodikliy ir akcijy kainy. Straipsnyje siekiama apibrézti
trumpalaikj sarysj tarp Lietuvos akcijy rinkoje kotiruojamy jmoniy kainy ir $alies makroekonominiy rodikliy, taikant reakcijos | impulsg
funkcija. Atlikti empiriniai tyrimai rodo, kad bendrasis vidaus produktas greitai tiesiogiai veikia OMXV indeksa. Sis poveikis yra
stipriausias po dviejy ménesiy, véliau jis silpnéja, bet iSlieka tiesioginis per visg dvylikos ménesiy periodg. Nagrinéjant OMXV indekso ir
vartojimo prekiy kainy indekso sary$j, galima pastebéti, kad kainy indeksas neturi tokio staigaus poveikio akcijy kainoms kaip bendrasis
vidaus produktas ir Sis poveikis néra pastovus. Nuo devinto ménesio galima jzvelgti tiesioginj sarysj tarp Lietuvos akcijy kainy indekso ir
vartojimo prekiy kainy indekso, nes tikétina, jog akcijy kainos turi tiesiogini sarysj su infliacija ilguoju laikotarpiu. Pinigy pasidla daro jtakg
OMXYV indeksui panasiai, kaip ir bendrasis vidaus produktas. Nedarbo lygis didZigjq laiko dalj per metus daro neigiama jtakg OMXV
indeksui. Atlikto tyrimo rezultatai rodo, kad Lietuvoje neabejotinai egzistuoja trumpalaikis sarysis tarp akcijy kainy ir makroekonominiy,
rodikliy. Bendrasis vidaus produktas ir pinigy pasidla turi didziausig tiesioginj sarysj su akcijy kainomis, o nedarbo lygio, valiutos kurso
svyravimy ir trumpalaikés palikany normos poveikis dazniausiai yra atvirkstinis akcijy kainoms Lietuvos rinkoje.
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