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Mg{yqtfu<"rctcnngn"fkxgtukhkecvkqp."cnvgtpcvkxg"kpuvtwogpvu."eqttgncvkqp."tkum

YuvCr

Ytc¦"¦"tq¦yqlgo"t{pmw"hkpcpuqygiq"eqtc¦"ykCmu¦c"t¦gu¦c"kpyguvqt„y"¦iŽcu¦c"
¦crqvt¦gdqycpkg"pc"dctf¦kgl"tq¦dwfqycpg"uvtcvgikg"kpyguv{e{lpg."mv„tg"¦"lgfpgl"uvtqp{"
f¦kCmk"fqrcuqycpkw"fq"rtqhknw"kpyguvqtc"oqi>"yrŽ{yc5"pc"y¦tquv"tgpvqypqWek"rqtv-
hgnk"kpyguv{e{lp{ej."c"¦"ftwikgl"¦cdg¦rkge¦cl>"rt¦gf"rwŽcrmcok"t{pm„y"hkpcpuqy{ej."
¦yŽcu¦e¦c"y"qmtgukg" fgmqpkwpmvwt{0"T{pgm" hkpcpuqy{"qhgtwlg" kpyguvqtqo"eqtc¦"
u¦gtu¦{"ycejnct¦" kpuvtwogpv„y" kpyguv{e{lp{ej0"Fq"y{dqtw"qrt„e¦" kpuvtwogpv„y"
mncu{e¦p{ej" vcmkej" lcm" nqmcv{" dcpmqyg." qdnkicelg." cmelg" e¦{" vtcf{e{lpg" hwpfwu¦g"
kpyguv{e{lpg"fq"f{urq¦{elk"kpyguvqt„y"u>"t„ypkgc"pqyqe¦gupg"kpuvtwogpv{"t{pmw"
cnvgtpcv{ypgiq." lcm"pr0" pkgtwejqoqWek." uwtqyeg." hwpfwu¦g"jgfikpiqyg." hwpfwu¦g"
rtkxcvg"gswkv{."f¦kgŽc"u¦vwmk."mcokgpkg"u¦ncejgvpg"e¦{"rt¦gfokqv{"mqngmelqpgtumkg0"
Kpyguv{elg"cnvgtpcv{ypg"rqfngicl>"pkgwuvcpp{o"¦okcpqo0"Pkguvgv{"pkg"mccf{"kpuvtw-

ogpv"cnvgtpcv{yp{"lguv"fquvCrp{"fnc"kpyguvqtc"kpf{ykfwcnpgiq"¦"wycik"pc"]Lclwic."
Lclwic." 422:." u0" 5;4Î5;5_<" umcnC" kpyguv{elk." fquvCrpqW5." ¦ccycpuqycpkg."yctwpmk"
yglWekc" e¦{" urgelcnkuv{e¦p>"ykgf¦C." lcmc" lguv" rqvt¦gdpc"y"rtqegukg" kpyguvqycpkc0"
FŽwiqvgtokpqy{"rqtvhgn"kpyguv{e{lp{"rqykpkgp"¦cykgtc5"t„cpqtqfpg"kpuvtwogpv{."
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c"y"¦cngcpqWek"qf"kpf{ykfwcnp{ej"rtghgtgpelk"kpyguvqtc."lgiq"umŽqppqWek"fq"rqfgloq-

ycpkc"t{¦{mc"e¦{"¦cŽqcqpgiq"egnw"kpyguv{e{lpgiq"umŽcfpkmk"vg"rqykpp{"y{uvCrqyc5"
y"t„cp{ej"rtqrqtelcej0"

Rqfuvcyqy{o"egngo"ctv{mwŽw"lguv"mt„vmk"rt¦gin>f"kpuvtwogpv„y"cnvgtpcv{yp{ej"
fquvCrp{ej"fnc"rqnumkgiq"kpyguvqtc0"Y"rtce{"¦quvcpkg"t„ypkgc"rqflCvc"rt„dc"ygt{hk-
mcelk"jkrqvg¦{."¦iqfpkg"¦"mv„t>"kpuvtwogpv{"cnvgtpcv{ypg"u>"uŽcdq."c"e¦Cuvq"wlgopkg"
umqtgnqycpg"¦"vtcf{e{lp{ok"mncucok"cmv{y„y."rt¦g¦"eq"oqi>"uvcpqyk5"fqumqpcŽ{"
f{ygtu{hkmcvqt"rqtvhgnc"kpyguv{e{lpgiq0"Yu¦{uvmkg"rtg¦gpvqycpg"y"ctv{mwng"cpcnk¦{"
rt¦grtqycf¦qpq"pc"rqfuvcykg"fcp{ej"¦c"qmtgu"uv{e¦gM"422;Îocl"4236"t0"

30"Kpyguv{elg"y"ogvcng"u¦ncejgvpg

T{pgm"uwtqye„y"y"qmtgukg"mt{¦{uw"iqurqfcte¦q/hkpcpuqygiq"pqvqycŽ"y{tcapg"
y¦tquv{." rt¦gfg"yu¦{uvmko"¦" wycik" pc" tqup>e{"rqr{v" k" quŽcdkgpkg" fqnctc0" Lgfpcm"
y"quvcvpkej"ncvcej"egp{"uwtqye„y"y{tcapkg"urcfŽ{0"Okoq"vq"rqr{v"mqpuwore{lp{"
y{tcapkg"rt¦gy{cu¦c"rqfcc."mv„tc"lguv"qitcpke¦qpc"knqWek>"¦Ž„c."y{mqt¦{uv{ycp{ok"
vgejpqnqikcok"k"oqecok"y{fqd{ye¦{ok0"Qdgepkg"kuvpkglg"ykgng"oqcnkyqWek"kpyg-

uvqycpkc"y"mtwu¦eg"Î"rqe¦{pcl>e"qf" kpyguv{elk"dg¦rqWtgfpkej."rqrt¦g¦"mqpvtcmv{"
hwvwtgu." t{pgm" cmelk." hwpfwu¦g" kpyguv{e{lpg." c" pc" rtqfwmvcej" uvtwmvwt{¦qycp{ej"
mqMe¦>e0"Pkg"yu¦{uvmkg"kpuvtwogpv{"u>"fquvCrpg"pc"t{pmw"rqnumko."cng"ytc¦"¦"tqu-
p>e{o"¦ckpvgtguqycpkgo"uwtqyecok"dkwtc"ocmngtumkg"rqu¦gt¦cl>"uyql>"qhgtvC"q"vg"
kpuvtwogpv{0"Pkguvgv{" e¦Cuvq"yk>cg" ukC" vq" ¦"ykCmu¦{ok"mqu¦vcok" vtcpucme{lp{ok."
fqfcvmqy{o"t{¦{mkgo"mwtuqy{o."eq"urtcykc."cg"kpyguv{elg"vg"ejctcmvgt{¦wl>"ukC"
y{cu¦{o"t{¦{mkgo0

Z punktu widzenia inwestycyjnego najpopularniejszym metalem szlachetnym 

lguv"qe¦{ykWekg"¦Žqvq."cng"oqcpc"kpyguvqyc5"t„ypkgc"y"utgdtq."rncv{pC"e¦{"rcnncf0"
Pc"t{pmw"kuvpkglg"mknmc"oqcnkyqWek"kpyguv{elk"y"¦Žqvq3:

a) "¦Žqvq"y"hqtokg"hk¦{e¦pgl."rt¦{"e¦{o"y{ocic"vq"qf"kpyguvqtc"fwc{ej"pcmŽcf„y"
mcrkvcŽw"qtc¦"wy¦inCfpkgpkc"mqu¦v„y"rt¦gejqycpkc0"U¦vcdmk"oqcpc"mwrqyc5"
k"urt¦gfcyc5"o0kp0"y"Ogppke{"Rqnumkgl."y"kpuv{vwelcej"hkpcpuqy{ej."pc"pwok¦-
ocv{e¦p{ej"ugtykucej"kpvgtpgvqy{ej"*pr0"g/pwok¦ocv{mc0rn+."y"nqodctfcej"
k"mcpvqtcej0"Y"Gwtqrkg"¥cejqfpkgl"rqlcykŽ{"ukC"t„ypkgc"kpvgtpgvqyg"rncvhqto{"
¦clowl>eg"ukC"jcpfngo"¦Žqvgo."pr0"IqnfOqpg{"e¦{"DwnnkqpXcwnv."mv„tg"rtqrq-

pwl>"¦cmwr"mtwu¦e„y."kej"wdg¦rkge¦gpkg"qtc¦"rt¦gejqy{ycpkg"y"umctdecej=
b) "oqpgv{"¦cykgtcl>eg"¦Žqvq"Î"oqpgv{"rtqfwmqycpg"u>"rt¦g¦"OgppkeC"Rqnum>"pc"

¦ngegpkg"PDR"y"egncej" vg¦cwt{¦ce{lp{ej"qtc¦" kpyguv{e{lp{ej."y"quvcvpkej"
ncvcej"¦ckpvgtguqycpkg"kpyguvqt„y"oqpgvcok"mqngmelqpgtumkok"y{tcapkg"y¦tq-

uŽq0"PclykCmu¦{o"¦ckpvgtguqycpkgo"ekgu¦>"ukC"oqpgv{"dwnkqpqyg."rqpkgycc"

3" Rqt0" ]Rtwejpkemc/Itcdkcu" *tgf0+." 422:." u0" 39;"p0_0"FqmŽcfpc" cpcnk¦c" kpuvtwogpv„y"pc" t{pmw" ¦Žqvc"
y"Rqnueg"¦quvcŽc"rt¦gfuvcykqpc"rt¦g¦"cwvqtmC"y"ctv{mwng"]IkgtcŽvqyumc."4233."u0";3Î332_0

Pobrane z czasopisma Annales H - Oeconomia http://oeconomia.annales.umcs.pl
Data: 13/02/2026 20:23:49



73FQUVBRPQV4"KPUVTWOGPVïY"CNVGTPCV[YP[EJ"PC"RQNUMKO"T[PMW"MCRKVCŸQY[O"

¦cyctvqW5"¦Žqvc"y"pkej"y{pquk"dnkumq"322'0"Qf"e¦gtyec"3;;7"t0"PDR"gokvwlg"
ugtkC"ãQt¦gŽ"dkgnkmÑ."cng"rqnue{"kpyguvqt¦{"oqi>"t„ypkgc"mwrk5"¦citcpke¦pg"
oqpgv{" dwnkqpqyg"Î" pr0" ãnkWekg" mnqpqygÑ." mtwigttcpf{." cpikgnumkg"ykgpgt"
rjknjctoqpkmgt"k"uwygtgp{."cogtkecp"iqnf"gcing."ejkMum>"ãrcpfCÑ=

c) "lgfpquvmk"hwpfwu¦{"kpyguvwl>e{ej"y"¦Žqvq"Î"pc"rqnumko"t{pmw"mcrkvcŽqy{o"
fquvCrp{ej" lguv" mknmc" egtv{hkmcv„y" kpyguv{e{lp{ej" hwpfwu¦{." mv„tg" nqmwl>"
fwc>"e¦CW5"uyqkej"cmv{y„y"y"¦Žqvq"qtc¦"kppg"ogvcng"u¦ncejgvpg."lcm"t„ypkgc"
y"cmelg"mqrcnM"¦Žqvc"nwd"hkto"lwdkngtumkej."pr0"Kpxguvqt"Iqnf"HK¥."Uwrgthwpf"
IqnfHwvwtg."Swgtewu"Iqnf"e¦{"RMQ"Î"Uejtqfgtu"¥Žqvq"k"Ogvcng"U¦ncejgvpg0"
Eqtc¦"ykCmu¦{o"¦ckpvgtguqycpkgo"ekgu¦>"ukC"hwpfwu¦g"qrctvg"pc"¦Žqekg"*IGVH+0"
Kpyguvqycpkg"y"IGVH/{"rt¦{pquk"y{okgtpg"mqt¦{Wek"Î" kpyguvqt¦{"wpkmcl>"
pcfokgtp{ej"qrŽcv"*wdg¦rkge¦gpkg+."rtqdngo„y"nqikuv{e¦p{ej"*rt¦gejqy{ycpkg."
rt¦gpqu¦gpkg."qfurt¦gfcc+." pkgrqvt¦gdpgiq" t{¦{mc." c"ocl>" ¦ciyctcpvqycp>"
rŽ{ppqW5" kpyguv{elk0"Fq"pclykCmu¦{ej" ã¦Žqv{ejÑ"IGVH/„y"pcngc{" ¦cnke¦{5"
pr0"URFT"Iqnf"Vtwuv."kUjctgu"Eqogz"Iqnf"Vtwuv"e¦{"Rqygt"Ujctgu"FD"Iqnf=

d) "kppg"Î"o0kp0"dkcwvgtkc."cmelg"ur„Žgm"*pr0"MIJO"nwd"Mtwm+."mqpvtcmv{"vgtokpqyg"
pc"¦Žqvq."egtv{hkmcv{"uwtqyeqyg"*o0kp0"pqvqycpg"pc"IRY"Î"TEINFCQRGP"
qtc¦"TEPODCQRGP+0

T„ypkg"rqrwnctpg"lguv"kpyguvqycpkg"y"utgdtq."lgfpcm"pc"pkgmqt¦{W5"vgiq"v{rw"
kpyguv{elk"rt¦gocykc"hcmv."cg"lgiq"¦cmwr"rqfngic"qrqfcvmqycpkw"XCV/go0"Ycejnct¦"
oqcnky{ej"fq"y{mqt¦{uvcpkc" kpuvtwogpv„y" lguv" t„ypkg" u¦gtqmk" lcm"y"rt¦{rcfmw"
¦Žqvc0" Kpyguvqt"oqcg"pcd{5" u¦vcdmk" kpyguv{e{lpg" nwd"fqmqpc5" ¦cmwrw"oqpgv" *pr0"
ugtkc"ãU¦ncm"dwtu¦v{pqy{Ñ e¦{"ã¥ykgt¦Cvc"WykcvcÑ+."cng"oqcg"t„ypkgc"kpyguvqyc5"
rqWtgfpkq."pcd{ycl>e"cmelg"ur„Žgm"¦clowl>e{ej"ukC"y{fqd{ekgo"utgdtc"*pr0"MIJO+."
egtv{hkmcv{" uvtwmvwt{¦qycpg" *TEUKNCQRGP"e¦{"TEPODCQRGP+" nwd" lgfpquvmk"
hwpfwu¦{"kpyguv{e{lp{ej"*pr0"Kpxguvqt"Iqnf."¦citcpke¦pg"hwpfwu¦g"v{rw"GVH"Î"kU-

jctgu"Uknxgt"Vtwuv"Hwpf."G/Vtceu"EOEK"GVP"Uknxgt."RtqUjctgu"Wnvtc"Uknxgt"Hwpf"e¦{"
FD"Rqygt"Ujctgu"Uknxgt"Hwpf+0

Cpcnk¦wl>e"fcpg"¦cyctvg"y"vcdgnk"3."oqcpc"¦cwycc{5."kc"y"fŽwiko"e¦cukg"¦ct„ypq"
ogvcng"u¦ncejgvpg"*¦Žqvq"k"utgdtq+."lcm"k"kpuvtwogpv{"qrctvg"pc"ogvcncej"u¦ncejgvp{ej"
oqi>" uvcpqyk5" cnvgtpcv{yC"fnc" kpyguvqycpkc" pc"y{dtcp{ej"ikgŽfcej0"Pkum>" nwd"
wlgop>"mqtgncelC"qvt¦{ocpq"fnc"yu¦{uvmkej"cpcnk¦qycp{ej" kpfgmu„y"ikgŽfqy{ej."
pkg¦cngcpkg"qf"rt¦{lCvgiq"urquqdw"y{¦pce¦cpkc"uvqr{"¦ytqvw0

Pc"wyciC"¦cuŽwiwlg"t„ypkgc"hcmv."cg"yu¦{uvmkg"cpcnk¦qycpg"kpuvtwogpv{"qrct/
vg" pc" ¦Žqekg" u>"y" t¦ge¦{ykuvqWek"y{tcapkg" ¦" pko" umqtgnqycpg0"Y{uqmc"yctvqW5"
yur„Že¦{ppkmc"mqtgncelk"fnc"hwpfwu¦w"Kpxguvqt"Iqnf"HK¥"y{pkmc"¦"vgiq."cg"hwpfwu¦"
kpyguvwlg"y"kpuvtwogpv{"rqejqfpg"rqyk>¦cpg"¦g"¦Žqvgo."y"cmelg"ur„Žgm"¦clowl>e{ej"
ukC"y{fqd{ekgo"k"rt¦gvyct¦cpkgo"ogvcnk"u¦ncejgvp{ej0"
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Vcdgnc"30"Mqtgncelc"rqokCf¦{"y{dtcp{ok"kpuvtwogpvcok"qrctv{ok" 
pc"ogvcncej"u¦ncejgvp{ej"c"rqfuvcyqy{ok"kpfgmucok"ikgŽfqy{ok

¥Žqvq Srebro
ãQt¦gŽ"dkgnkmÑ4 
*pqokpcŽ"422+

TEINFCQRGP3
Kpxguvqt"Iqnf"

FIZ6

YKI

2.345: 2.2;23 Î2.239: Î2.4;79 2.2679

2.2;75 2.33:5 Î2.4823 Î2.5739 2.252;

2.2284 2.3849 Î2.679: Î2.6796 Î2.25;6

FCZ

2.2828 2.2748 Î2.23;8 Î2.5437 2.2484

2.2;4: 2.3388 Î2.3;26 Î2.5335 2.2582

Î2.2;79 2.3355 Î2.644: Î2.6436 Î2.3392

FL

2.2725 2.2:82 Î2.2499 Î2.4696 Î2.2455

2.3449 2.3565 Î2.4245 Î2.5234 2.279;

Î2.2942 2.2:42 Î2.69;; Î2.695: Î2.3549

HVUG"472

2.3559 2.2;2; 2.22;3 Î2.4:55 2.2882

2.36;4 2.3572 Î2.3966 Î2.49:3 2.292;

2.2239 2.3928 Î2.58;6 Î2.5972 Î2.23;9

¥Žqvq

2.4244 2.3;83 2.6974 2.68;:

2.6738 2.7::8 2.8559 2.936:

2.8825 2.8995 2.8;9; 2.:538

Yur„Že¦{ppkmk"mqtgncelk"y"rqu¦e¦gi„np{ej"ykgtu¦cej"¦quvcŽ{"y{¦pce¦qpg"qfrqykgfpkq"pc"dc¦kg"f¦kgpp{ej."v{iqfpkq-

y{ej"*tqnqycp{ej."kpvgtycŽ"7"fpk+"k"okgukCe¦p{ej"*tqnqycp{ej."kpvgtycŽ"44"fpk+"uv„r"¦ytqvw"¦"cmv{y„y0

`t„fŽq<"qdnke¦gpkc"yŽcupg0456

4" Oqpgv{"¦"ugtkk"ãQt¦gŽ"dkgnkmÑ"u>"lgf{p{ok"rqnumkok"¦Žqv{ok"oqpgvcok"dwnkqpqy{ok0"Rtqfwmwlg"ukC"lg"
¦g"¦Žqvc"rt„d{";;;.;."y"u{uvgokg"wpelqy{o."y"e¦vgtgej"tqcp{ej"ycicej0"Y{mqt¦{uvcpc"y"cpcnk¦kg"oqpgvc"
q"pqokpcng"422"¦Ž"oc"ocuC"2.7"wpelk"*37.77"i+"k"WtgfpkeC"49.2"oo0

3" Iqnf"Qrgp/Gpf"Kpfgz"Egtvkhkecvg"¦quvcŽ"y{gokvqycp{"rt¦g¦"Tckhhgkugp"Egpvtqdcpm0"Lguv"vq"egtv{hkmcv"
uvtwmvwt{¦qycp{"pcWncfwl>e{"¦okcpC"egp{"kpuvtwogpvw"dc¦qygiq."lcmko"lguv"¦Žqvq0"Pc"Yctu¦cyumkgl"IkgŽf¦kg"
Rcrkgt„y"YctvqWekqy{ej" lguv" pqvqycp{"qf"35"yt¦gWpkc" 4229" tqmw0"RŽ{ppqW5" egtv{hkmcvw"TED"¦crgypkc"
gokvgpv."mv„t{"rgŽpk"hwpmelC"cpkocvqtc"qdtqvw0

6" Hwpfwu¦"kpyguvqt"Iqnf"HK¥"¦cŽqc{Žq"Kpxguvqtu"Vqyct¦{uvyq"Hwpfwu¦{"Kpyguv{e{lp{ej"UC"k"hwpmelqpwlg"
qf"8"rcaf¦kgtpkmc"4228"t0"YgfŽwi"¦cŽqcgM"rqnkv{mk"kpyguv{e{lpgl"qf"62"fq"422'"cmv{y„y"hwpfwu¦w"dCf¦kg"
kpyguvqycpg"y"mqpvtcmv{"vgtokpqyg"pc"ogvcng"u¦ncejgvpg0"Kpuvtwogpvcok"dc¦qy{ok"fnc":2'"v{ej"mqpvtcmv„y"
oc"d{5"¦Žqvq"k"utgdtq."c"fnc"rq¦quvcŽ{ej"42'"kppg"ogvcng"u¦ncejgvpg0"Ocmu{ocnpkg"82'"cmv{y„y"hwpfwu¦w"
lguv" kpyguvqycp{ej"y"cmelg" ur„Žgm"f¦kcŽcl>e{ej"y" ugmvqt¦g"ogvcnk" u¦ncejgvp{ej0"YgfŽwi" uvcpw"pc"mqpkge"
K"myctvcŽw"4236"t0"¦ctglguvtqycp{ej"lguv"59"9;9"egtv{hkmcv„y."c"yctvqW5"cmv{y„y"pgvvq"rt¦gmtce¦c"87.6"onp"¦Ž0
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Vcdgnc"40"Uvqr{"¦ytqvw"*y"'+"fnc"y{dtcp{ej"kpuvtwogpv„y"cnvgtpcv{yp{ej"

¥Žqvq Srebro
ãQt¦gŽ"dkgnkmÑ"
*pqokpcŽ"422+

TEINFCQRGP
Kpxguvqt"Iqnf"

FIZ

422; 46.58 75.56 43.;3 47.74 54.39

4232 4;.8: :2.4: 56.;3 52.85 73.65

4233 33.87 Î:.22 45.;: 52.36 Î36.:3

4234 7.57 8.;; Î4.57 Î7.:8 6.52

4235 Î49.79 Î57.54 Î4:.96 Î4;.29 Î4;.:2

KÎX"4236 6.59 Î4.78 6.;4 6.73 Î4.;2

K"422;ÎX"4236 65.62 93.6: 6:.:; 6:.;3 43.43

`t„fŽq<"qdnke¦gpkc"yŽcupg0

Y"nkvgtcvwt¦g"rt¦{lowlg"ukC."cg"y"rt¦{rcfmw"ogvcnk"u¦ncejgvp{ej"kej"wf¦kcŽ"y"rqtvhgnw"
pkg"rqykpkgp"rt¦gmtce¦c5"42'0"Rqokoq"dqicvgl"qhgtv{"kpuvtwogpv„y"qrctv{ej"pc"ogvc-
ncej"u¦ncejgvp{ej"kpyguvqt¦{"rqykppk"kpyguvqyc5"y"ogvcng"u¦ncejgvpg"rt¦gfg"yu¦{uvmko"
¦c"rqWtgfpkevygo"hwpfwu¦{"kpyguv{e{lp{ej0"¥"lgfpgl"uvtqp{"rq¦yqnk"ko"vq"wpkmp>5"fwcgl"
¦okgppqWek"egp"ogvcnk"y{pkmcl>egl"¦"f¦kcŽcnpqWek"urgmwnce{lpgl"hwpfwu¦{"kpyguv{e{l-
p{ej."c"¦"ftwikgl"y{uvCrwl>eg"y"qdtqekg"inqdcnp{o"t{¦{mq"ycnwvqyg"¦quvcpkg"tq¦rtqu¦q-

pg0"Kpyguv{elg"¦c"rqWtgfpkevygo"hwpfwu¦{"ejctcmvgt{¦wl>"ukC"y{cu¦>"rŽ{ppqWek>"k"dg¦-
rkge¦gMuvygo"¦yŽcu¦e¦c"y"qfpkgukgpkw"fq"dg¦rqWtgfpkej"kpyguv{elk"y"ogvcng"u¦ncejgvpg0

40"Kpyguv{elg"y"pkgtwejqoqWek

PkgtwejqoqWek"u>"rquvt¦gicpg"rt¦g¦"kpyguvqt„y"lcmq"cvtcme{lpc"mncuc"cmv{y„y"
¦"wycik"pc"pkum>"mqtgncelC"¦"kpp{ok"kpuvtwogpvcok0"Y"rtcmv{eg"iqurqfcte¦gl"pc"t{p-

mw"pkgtwejqoqWek"oqcpc"kpyguvqyc5"dg¦rqWtgfpkq"y"pkgtwejqoqWek"nwd"rqWtgfpkq"
y"kpuvtwogpv{"hkpcpuqyg"t{pmw"pkgtwejqoqWek"]rqt0"Mwejctumc/Uvcukcm."4228."u0"3;2_0"
Kpyguv{elg"dg¦rqWtgfpkg"ocl>"rt¦gfg"yu¦{uvmko"ejctcmvgt"fŽwiqvgtokpqy{."ejctcmvgt{-

¦wl>"ukC"pkum>"rŽ{ppqWek>"k"¦d{ycnpqWek>"y"rt¦gekykgMuvykg"fq"kpyguv{elk"hkpcpuqy{ej."
c"qf"kpyguvqtc"y{ocicl>"fwc{ej"pcmŽcf„y"hkpcpuqy{ej0"Y{uqmc"mcrkvcŽqejŽqppqW5"
rqyk>¦cpc"¦g"¦pce¦p{ok"mqu¦vcok"vtcpucmelk"¦opkglu¦c"tgpvqypqW5"kpyguv{elk"dg¦rq-

Wtgfpkej."mv„tg"pkg"oqi>"d{5"u¦{dmq"¦d{vg"y"qfrqykgf¦k"pc"vtgpf{"rcpwl>eg"pc"t{pmw0"
Kpyguvqt"kpf{ykfwcnp{"oqcg"vgc"pc"t{pmw"pkgtwejqoqWek"kpyguvqyc5"rqWtgfpkq."

vl0"y"ur„Žmk"fgygnqrgtumkg"k"dwfqyncpg"pqvqycpg"pc"IkgŽf¦kg"Rcrkgt„y"YctvqWekqy{ej"
y"Yctu¦cykg"nwd"y"kpuvtwogpv{"hkpcpuqyg"t{pmw"pkgtwejqoqWek0"Pcngc{"lgfpcm"rc-

okCvc5."cg"uvqrc"¦ytqvw"y"rt¦{rcfmw"kpyguv{elk"y"ur„Žmk"fgygnqrgtumkg"k"dwfqyncpg"
¦cngc{"qf"mqpkwpmvwt{"pc"mtclqy{o"k"Wykcvqy{o"t{pmw"rcrkgt„y"yctvqWekqy{ej."
lcmqWek"¦ct¦>f¦cpkc."qdtcpgl"uvtcvgikk."c"rqWtgfpkq"qf"u{vwcelk"pc"t{pmw"pkgtwejqoqWek"
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qtc¦"egp"ocvgtkcŽ„y"k"wuŽwi"dwfqyncp{ej0"Y"rt¦{rcfmw"kpyguv{elk"rqWtgfpkej"pkg"
y{uvCrwlg"ykgng"ycf"kpyguvqycpkc"dg¦rqWtgfpkgiq0"Rt¦gfg"yu¦{uvmko"egejwl>"ukC"
qpg"fwcq"y{cu¦>"rŽ{ppqWek>."¦pclfwl>"ukC"y"qdtqekg"rwdnke¦p{o."ejctcmvgt{¦wl>"ukC"
pkcu¦{o"t{¦{mkgo"qtc¦"woqcnkykcl>"ykCmu¦>"k"umwvge¦pkglu¦>"f{ygtu{hkmcelC"t{¦{mc0

Polski rynek funduszy" tgcn" guvcvg. okoq" cg" kuvpkglg" lwc" rqpcf"32" ncv." ek>ing"
pkg"ekgu¦{"ukC"fwc{o"¦ckpvgtguqycpkgo"kpyguvqt„y70"YctvqW5"cmv{y„y"pc"mqpkge"
mykgvpkc"4236"t0"y{pqukŽc"¦cngfykg"3"4:3.99"onp"¦Ž."eq"uvcpqykŽq"2.:3'"cmv{y„y"
polskiego rynku funduszy inwestycyjnych60"Pcngc{"rt¦{"v{o"rqfmtgWnk5"urge{hkmC"
f¦kcŽcnpqWek"vgiq"v{rw"hwpfwu¦{"Î"uvtcvgikg"kpyguv{e{lpg"e¦Cuvq"¦fgvgtokpqycpg"u>"
urge{hke¦p{ok"yŽcupqWekcok"pkgtwejqoqWek."c"quk>icpg"rt¦g¦"pkg"uvqr{"¦ytqvw"pkg"
¦cyu¦g"yk>c>"ukC"¦"mqpf{el>"t{pmw"pkgtwejqoqWek0"YWt„f"pclykCmu¦{ej"hwpfwu¦{"
t{pmw"pkgtwejqoqWek"y{okgpk5"oqcpc"DRJ"HK¥"Ugmvqtc"PkgtwejqoqWek."Ctmc"D¥"
YDM"Hwpfwu¦"T{pmw"PkgtwejqoqWek."UmctdkgeÎT{pmw"PkgtwejqoqWek"HK¥0

Vcdgnc"50"Mqtgncelc"rqokCf¦{"y{dtcp{ok"hwpfwu¦cok"tgcn"guvcvg a innymi aktywami

¥Žqvq Srebro YKI

DRJ"HK¥"UP7

Î2.24:9 Î2.2673 2.2792
Î2.26;3 Î2.2447 2.2;;6
Î2.24:3 2.2535 2.45;3

CTMC"D¥"YDM"TP8

Î2.2255 Î2.223: 2.33;;
2.2584 2.2333 2.3344
2.282: 2.2;99 2.3482

SKARBIEC–RN FIZ9

Î2.235; Î2.2255 2.239;
Î2.263; Î2.2377 2.24::
Î2.224: 2.2642 2.2722

`t„fŽq<"qdnke¦gpkc"yŽcupg0789

7" Igpg¦c"hwpfwu¦{"pkgtwejqoqWek"pc"Wykgekg"ukCic"3::2"t0."mkgf{"vq"y"Dquvqp/Ocuucejwugvvu"rqyuvcŽ"
rkgtyu¦{"pc" Wykgekg" hwpfwu¦" kpyguvwl>e{"y"pkgtwejqoqWek"rq¦ycncl>e{"wpkmp>5" kpyguvqtqo"rqfy„lpgiq"
qrqfcvmqycpkc0

6" Kphqtocelg"¦gdtcpg"rt¦g¦"K¦dC"¥ct¦>f¦cl>e{ej"Hwpfwu¦cok"k"Cmv{ycok"*yyy0k¦hc0rn+0
7" Hwpfwu¦" tq¦rqe¦>Ž" f¦kcŽcnpqW5" 5" ukgtrpkc" 4227"t0" *wvyqt¦qp{"rt¦g¦"DRJ"Vqyct¦{uvyq"Hwpfwu¦{"

Kpyguv{e{lp{ej"UC+0"Lgiq"cmv{yc"pc"53"octec"4236"t0"y{pqu¦>"545.8"onp"¦Ž."rt¦{"5.62:"onp"¦ctglguvtqycp{ej"
egtv{hkmcv„y0"Hwpfwu¦"kpyguvwlg"lgf{pkg"y"uvcdknpg"k"tqmwl>eg"¦{umk"pkgtwejqoqWek."iŽ„ypkg"pkgtwejqoqWek"
dkwtqyg."egpvtc"jcpfnqyg"k"qdkgmv{"ocic¦{pqyg."yWt„f"mv„t{ej"u>"o0kp0"dwf{pgm"dkwtqy{"Xkmkpi"Jqwug"
qtc¦"Tgpckuucpeg"Vqygt"y"Yctu¦cykg."Egpvtwo"Jcpfnqyg"Mtcmqyumc"y"Yctu¦cykg" e¦{"qdkgmv{"jcpfnw"
fgvcnke¦pgiq"pc"Vn>umw0

8" Ctmc"D¥"YDM"Hwpfwu¦"T{pmw"PkgtwejqoqWek"HK¥"vq"rkgtyu¦{"rqnumk"hwpfwu¦"kpyguv{e{lp{"¦compkCv{"
f¦kcŽcl>e{"pc"t{pmw"pkgtwejqoqWek0"Uwdumt{relc"egtv{hkmcv„y"okcŽc"okglueg"y"oclw"k"e¦gtyew"4226"t0"Ctmc"
D¥"YDM"TP"kpyguvwlg"rt¦gfg"yu¦{uvmko"y"pqyqe¦gupg"pkgtwejqoqWek"mqogte{lpg"*o0kp0"y"dwf{pmk"dkw-

tqyg"Nkijv"Jqwug"y"Yctu¦cykg."Ykpqitcf{"Dwukpguu"Egpvgt"y"Rq¦pcpkw"e¦{"Tgf"Vqygt"y"Ÿqf¦k."kpyguv{elg"
okgu¦mcpkqyg"Ucyc"Crctvogpvu"Ykncp„y"k"Egpvtcnpc"Mtcm„y."Egpvtwo"Nqikuv{e¦pg"Qcct„y+"k"e¦gtrkg"mq-

t¦{Wek"¦"kej"pclow0"YgfŽwi"uvcpw"pc"mqpkge"K"myctvcŽw"4236"t0"¦ctglguvtqycp{ej"lguv"4.734"onp"egtv{hkmcv„y."
c"yctvqW5"cmv{y„y"pgvvq"rt¦gmtce¦c"439.7"onp"¦Ž0

9" Wvyqt¦qp{"4;"rcaf¦kgtpkmc"4226"t0"rt¦g¦"Umctdkge"Vqyct¦{uvyq"Hwpfwu¦{"Kpyguv{e{lp{ej"UC"hwpfwu¦"
f>c{"fq"quk>ipkCekc"egnw"kpyguv{e{lpgiq"rt¦gfg"yu¦{uvmko"rqrt¦g¦"pcd{ycpkg"k"qdgloqycpkg"cmelk"ur„Žgm"
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Vcdgnc"60"Uvqr{"¦ytqvw"*y"'+"fnc"y{dtcp{ej"hwpfwu¦{"tgcn"guvcvg 

DRJ"HK¥"UP CTMC"D¥"YDM"TP SKARBIEC–RN FIZ

422; 49.86 32.45 Î;.87

4232 Î:.53 Î8.86 Î3.;6

4233 Î4.98 ;.52 Î5.;8

4234 Î36.97 Î9.83 Î47.47

4235 Î;.76 Î4;.43 Î32.57

KÎX"4236 Î:.59 Î49.65 3.59

K"422;ÎX"4236 Î3;.7; Î68.83 Î64.42

`t„fŽq<"qdnke¦gpkc"yŽcupg0

Pc"rqfuvcykg"kphqtocelk"¦cyctv{ej"y"vcdgnk"5"oqcpc"uvykgtf¦k5."cg"rqWtgfpkg"
urquqd{"nqmqycpkc"mcrkvcŽw"pc"t{pmw"pkgtwejqoqWek"oqi>"uvcpqyk5"rt¦{fcvpg"w¦wrgŽ-
pkgpkg"rqtvhgnc"kpyguv{e{lpgiq"¦"wycik"pc"pkumkg"umqtgnqycpkg"¦ct„ypq"¦"mncu{e¦p{ok"
cmv{ycok"*YKI+."lcm"k"¦"ogvcncok"u¦ncejgvp{ok0"Lgfpcm"pcngc{"okg5"pc"wycf¦g."cg"
y"quvcvpkej"ncvcej"kpyguvqt¦{"qfyt„eknk"ukC"qf"vgl"hqto{"kpyguvqycpkc"qu¦e¦CfpqWek."
eq"¦pclfwlg"qf¦ykgtekgfngpkg"y"pkumkgl"y{uqmqWek"cmv{y„y"cpcnk¦qycp{ej"hwpfwu¦{"
qtc¦"y"quk>icp{ej"rt¦g¦"pkg"y{pkmcej" *vcdgnc" 6+0" Rgturgmv{y{"fcnu¦giq" tq¦yqlw"
hwpfwu¦{"pkgtwejqoqWek"y"Rqnueg"¦cngc>"qf"ykgnw"e¦{ppkm„y"Î"rt¦gfg"yu¦{uvmko"qf"
uvcdknk¦celk"iqurqfcte¦gl"mtclw"k"t{pmw"pkgtwejqoqWek"y"Rqnueg0"Oqcpc"okg5"pcf¦kglC."
cg"y"fŽwiko"jqt{¦qpekg"e¦cuw"ytc¦"¦"rqrtcykcl>e>"ukC"mqpf{el>"iqurqfctmk"rqnumkg"
pkgtwejqoqWek"¦pqyw"dCf>"¦{umkyc5"pc"yctvqWek."eq"rqykppq"¦pcnga5"dg¦rqWtgfpkg"
qf¦ykgtekgfngpkg"y"egpcej"egtv{hkmcv„y"hwpfwu¦{"pkgtwejqoqWekqy{ej0

50"Kpyguv{elg"y"hwpfwu¦g"jgfikpiqyg

F¦kcŽcnpqW5" hwpfwu¦{" jgfikpiqy{ej" ¦cucfpke¦q" t„cpk" ukC" qf" vtcf{e{lp{ej"
hwpfwu¦{" kpyguv{e{lp{ej0"Vgqtgv{e¦pkg"uwmegu" v{ej"rkgtyu¦{ej" lguv"oqcnky{"rt¦{"
uvquqycpkw"t„cpqtqfp{ej"uvtcvgikk"dCf>e{ej"ecŽmqykv{o"rt¦gekykgMuvygo"rqnkv{mk"
kpyguv{e{lpgl" mncu{e¦p{ej" hwpfwu¦{0"Y" uvtcvgikcej" kpyguv{e{lp{ej" hwpfwu¦{"jg-

fikpiqy{ej"¦ct¦>f¦cl>e{"ukCicl>"rq"nke¦pg"kpuvtwogpv{"k"vgejpkmk"qrctvg"pc"mt„vmkgl"
urt¦gfcc{." ngyctqycpkw." ctdkvtccw." kpuvtwogpvcej"rqejqfp{ej."y{mqt¦{uv{ycpkw"

cme{lp{ej"qtc¦"mqocpf{vqyq/cme{lp{ej"k"wf¦kcŽ„y"ur„Žgm"¦"q0q0."mv„t{ej"f¦kcŽcnpqW5"qdglowlg"kpyguvqycpkg"
qtc¦" qdt„v" pc" rqnumko" t{pmw"pkgtwejqoqWek." iŽ„ypkg"y" ugiogpekg"dwfqypkevyc"okgu¦mcpkqygiq" *o0kp0"
rtqlgmv<" ãYkfqmÑ"y"U¦e¦gekpkg." ¦gur„Ž"okgu¦mcpkqy{" ãMt„ngyumkg"Rt¦gfokgWekgÑ"y"Ykncpqykg." rtqlgmv"
ãUvctc"YkpkctpkcÑ"y"IfcMumw"e¦{"rtqlgmv"ãMcrgncpmc"K."KK."KKKÑ"y"Mtcmqykg+0"Cmv{yc"hwpfwu¦w"pc"53"octec"
4236"t0"y{pqu¦>"84.9"onp"¦Ž0
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¦fct¦gM"pcf¦y{e¦clp{ej" *hw¦lg." rt¦glCekc."y{mwr" cmelk." ¦{umk" nwd" uvtcv{" pcf¦y{-

e¦clpg."dcpmtwevyc+."kpyguvqycpkw"y"ur„Žmk"¦"rtqdngocok"hkpcpuqy{ok."y"vtwfpg"
ykgt¦{vgnpqWek." cpcnk¦kg" inqdcnp{ej" vtgpf„y" gmqpqoke¦p{ej."y{mqt¦{uv{ycpkw"
rqvgpelcŽw"t{pm„y"yuejqf¦>e{ej0

F{pcoke¦p{"tq¦y„l"hwpfwu¦{"qtc¦"kej"okCf¦{pctqfqy{"ejctcmvgt"rt¦{"dtcmw"
qftCdp{ej"k"y{tcap{ej"wtgiwnqycM"rtcyp{ej"uvcpqyk"rqyccpg"y{¦ycpkg"fnc"kpuv{vwelk"
pcf¦qtwl>e{ej"t{pmk"hkpcpuqyg0"Pc"ykCmu¦qWek"wtgiwnqycp{ej"t{pm„y"pkg"oc"urgelcn-
pgl"wuvcy{"tgiwnwl>egl"f¦kcŽcpkg"hwpfwu¦{"jgfikpiqy{ej0"¥"vgiq"vgc"y¦inCfw"y"Rqnueg"
dtcm"v{rqy{ej"hwpfwu¦{"jgfikpiqy{ej0"Kpyguvqt¦{"ocl>"lgf{pkg"fquvCr"fq"v¦y0"hwpfw-

u¦{"cnvgtpcv{yp{ej."mv„t{ej"f¦kcŽcnpqW5"lguv"¦dnkcqpc"fq"hwpfwu¦{"jgfikpiqy{ej."nge¦"
okgWek"ukC"y"tcocej"qdqyk>¦wl>e{ej"rt¦grku„y"rtcyc0"Pcngc>"fq"pkej"o0kp0"hwpfwu¦g"
¦compkCvg"qhgtqycpg"rt¦g¦"UwrgtHwpf"VHK."Kpxguvqtu"VHK"qtc¦"Qrgtc"VHK32."mv„tg"
uvquwl>"tq¦yk>¦cpkc"k"uvtcvgikg"ejctcmvgt{uv{e¦pg"fnc"hwpfwu¦{"jgfikpiqy{ej."lgfpcm"
u>"¦qdqyk>¦cpg"fq"rt¦guvt¦gicpkc"nkokv„y"¦ccpiccqycpkc"k"rq¦kqo„y"ngyctqycpkc"
qmtgWnqp{ej" rt¦g¦" wuvcyqfcyeC" ]Cpvmkgyke¦."Mcnkpqyumk" *tgf+." 422:." u0" 52Î53_0

Vcdgnc"70"Mqtgncelc"rqokCf¦{"y{dtcp{ok"hwpfwu¦cok"ãjgfikpiqy{okÑ"c"kpp{ok"cmv{ycok

Qrgtc"¦c"5"itqu¦g"HK¥7 Investor FIZ8

3 4 3 3 4 3

YKI 2.4235 2.5;82 2.85:8 2.3338 2.3;25 2.3929

¥Žqvq 2.2563 2.249: Î2.3776 2.2967 2.3452 2.3:72

Srebro Î2.2;38 Î2.2264 2.2225 Î2.3635 2.2638 2.474:

Kpxguvqt"Iqnf 2.2243 Î2.2444 Î2.36;4 2.3255 2.392: 2.459;

Ctmc"D¥"YDM"TP 2.2554 2.26:: 2.25;4 2.27;9 2.247; 2.2:84

DRJ"HK¥"UP 2.2684 2.297; 2.39;8 Î2.22:2 2.2229 Î2.2664

Skarbiec–RN FIZ 2.2549 2.2565 2.23;4 Î2.2494 Î2.2336 2.2848

3"Î"f¦kgppg"uvqr{"¦ytqvw."4"Î"v{iqfpkqyg"uvqr{"¦ytqvw."5"Î"okgukCe¦pg"uvqr{"¦ytqvw0

`t„fŽq<"qdnke¦gpkc"yŽcupg03334

32" U¦gtu¦>"cpcnk¦C"k"urge{hkmC"hwpfwu¦{"ãjgfikpiqy{ejÑ"cwvqtmc"rt¦gfuvcykŽc"y"rtce{"]IkgtcŽvqyumc."
4235."u0"349Î364_0

33" Hwpfwu¦" ¦quvcŽ" wtwejqokqp{"33"oclc" 4229"t0" k" ¦quvcŽ" wfquvCrpkqp{" u¦gtu¦gow"itqpw" kpyguvqt„y."
rqpkgycc" lguv"pqvqycp{"pc"yctu¦cyumkgl"IRY0"Uvcpqyk"rqŽ>e¦gpkg"uvtcvgikk"oqcnkygl" v{nmq"y"rt¦{rcfmw"
hwpfwu¦{"¦compkCv{ej"*mt„vmkg"rq¦{elg."rtkxcvg"gswkv{."mqpvtcmv{"vgtokpqyg."ctdkvtcc."qrelg."uwtqyeg."rc-

rkgt{"mqogte{lpg+"¦"rŽ{ppqWek>"yŽcWeky>"fnc" hwpfwu¦{"qvyctv{ej0"YgfŽwi"¦cŽqcgM"rqnkv{mk" kpyguv{e{lpgl"
hwpfwu¦"rt¦g¦pce¦qp{" lguv" fnc" qu„d"rqu¦wmwl>e{ej"oqcnkyqWek" quk>icpkc" rqpcfrt¦gekCvp{ej" uv„r" ¦ytqvw"
pkg¦cngcpkg" qf"mqpkwpmvwt{"pc"mtclqy{o" t{pmw" cmelk." cmegrvwl>e{ej"rqfy{cu¦qpg" t{¦{mq" kpyguv{e{lpg0"
YgfŽwi"uvcpw"pc"mqpkge"K"myctvcŽw"4236"t0"¦ctglguvtqycp{ej"lguv"4:"463"egtv{hkmcv„y."c"yctvqW5"cmv{y„y"
netto przekracza 32.;"onp"¦Ž0

34" Hwpfwu¦"w¦pcycp{" lguv"¦c"swcuk/jgfikpiqy{"¦g"y¦inCfw"pc"wf¦kcŽ"quqdkuvgiq"mcrkvcŽw"yŽcWekekgnk"
hwpfwu¦w"y"uvtcvgikk" kpyguv{e{lpgl"qtc¦"y{mqt¦{uvcpkg"u¦gtqmkgl"ico{"kpuvtwogpv„y"hkpcpuqy{ej"*cmelg."
qdnkicelg."kpuvtwogpv{"rqejqfpg"pc"kpfgmu{."ycnwv{."vqyct{"k"gpgtikC"Î"umŽcf"rqtvhgnc"lguv"¦okgpp{."c"rtqrqtelg"
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Y"Rqnueg"wf¦kcŽ"hwpfwu¦{"jgfikpiqy{ej"y"rqtvhgnw"rq¦quvclg"octikpcnp{."ejq5"
pc" pcu¦{o" t{pmw"ykfqe¦pg" lguv" dctf¦q" uŽcdg" *e¦Cuvq" wlgopg+" umqtgnqycpkg" v{ej"
cmv{y„y"¦"cmv{ycok"mncu{e¦p{ok"k"cnvgtpcv{yp{ok"*vcdgnc"7+0"Qdugtywl>e"yur„Ž-
e¦{ppkmk"mqtgncelk"uv„r"¦ytqvw"rqnumkej"hwpfwu¦{"ãjgfikpiqy{ejÑ"¦g"uvqrcok"¦ytqvw"
y{dtcp{ej"mncu{e¦p{ej"k"cnvgtpcv{yp{ej"cmv{y„y."oqcpc"uvykgtf¦k5."cg"oqi>"qpg"
¦f{ygtu{hkmqyc5"rqtvhgn." lgfpcm"pcngc{"rcokCvc5." kc" vcmkg" hwpfwu¦g"rqykpp{"uvc-

pqyk5" lgf{pkg"pkgykgnm>"e¦CW5"cmv{y„y" kpyguvqtc."rt¦gfg"yu¦{uvmko"¦g"y¦inCfw"
pc"e¦Cuvg"dŽCf{"y"¦ct¦>f¦cpkw"cmv{ycok"hwpfwu¦{."mv„t{ej"mqu¦v"rt¦gpqu¦qp{"lguv"
dg¦rqWtgfpkq"pc"kpyguvqt„y0

60"Kpyguv{elc"y"cmv{yc"goqelqpcnpg

Eqtc¦"e¦CWekgl"qrt„e¦"ykgf¦{"qtc¦"kpvwkelk"kpyguvqt„y"mnwe¦qy{ok"e¦{ppkmcok."
mv„tg"ocl>"yrŽ{y"pc"rqyqf¦gpkg"kpyguv{elk."u>"rculg"k"goqelg0"Fqv{e¦{"vq"rt¦gfg"
yu¦{uvmko"kpyguv{elk"y"cmv{yc"goqelqpcnpg."mv„t{ej"¦cucfpke¦>"¦cngv>"lguv"hcmv."cg"
kej"yctvqW5"¦c¦y{e¦cl" tqWpkg"¦"e¦cugo0"Qe¦{ykWekg"f¦kglg"ukC" vcm" v{nmq"y„ye¦cu."
if{"rt¦gfokqv"mqngmelqpgtumk"lguv"wpkmcvqy{."c"lgiq"ycnqt{"guvgv{e¦pg"nwd"uocmqyg"
u>"qdkgmvgo"rqc>fcpkc"kpp{ej"mqngmelqpgt„y0

T{pgm" rt¦gfokqv„y"mqngmelqpgtumkej" ejctcmvgt{¦wlg" ukC"yŽcup{ok"rtcycok"
Î" rt¦gfg"yu¦{uvmko" kpyguvqycpkg" pc" pko"owuk"okg5" ejctcmvgt" fŽwiqvgtokpqy{0"
Y"rt¦gekykgMuvykg"fq"mncu{e¦p{ej"kpuvtwogpv„y"hkpcpuqy{ej"lguv"qp"ocŽq"rŽ{pp{."
rqpkgycc"vtcpucmelg"qfd{ycl>"ukC"t¦cfmq."¦c¦y{e¦cl"y"u{uvgokg"cwme{lp{o0"Pcvqokcuv"
egpc"v{ej"kpuvtwogpv„y"¦cngc{"rt¦gfg"yu¦{uvmko"qf"¦ckpvgtguqycpkc"mwrwl>egiq0"

YWt„f" pcldctf¦kgl" rqrwnctp{ej" kpyguv{elk" goqelqpcnp{ej" pcngc{"y{okgpk5"
kpyguv{elg"y" u¦vwmC."y"ykpq."y" ucoqejqf{"mncu{e¦pg"e¦{"y" nwf¦k0"W¦wrgŽpkgpkg"
rqtvhgnc"kpyguv{e{lpgiq"q"vgiq"v{rw"cmv{yc."qrt„e¦"rqvgpelcŽw"y{uqmkej"uv„r"¦ytqvw."
oqcg"rq¦{v{ypkg"yrŽ{p>5"pc"f{ygtu{hkmcelC"t{¦{mc."rqpkgycc"yctvqW5"cmv{y„y"
goqelqpcnp{ej" lguv" pkg¦cngcpc" qf"y{fct¦gM" pc" t{pmcej" ikgŽfqy{ej." qf" fge{¦lk"
dcpm„y"egpvtcnp{ej"k"rcpwl>e{ej"vtgpf„y"gmqpqoke¦p{ej0"

Kpyguv{elg"goqelqpcnpg."rt¦gfg"yu¦{uvmko"y"u¦vwmC."uvcpqyk>"dctf¦q"kpvgtguw-

l>e>"itwrC"tq¦yk>¦cM"fnc"cnqmcelk"mcrkvcŽw."mv„t>"eqtc¦"e¦CWekgl"y{dkgtcl>"¦coqcpk"
kpyguvqt¦{0"Rqnumk" t{pgm"u¦vwmk" lguv"uvquwpmqyq"ocŽ{" k"oŽqf{0"Y{mu¦vcŽekŽ" ukC"rq"
vtcpuhqtocelk"wuvtqlqygl"k"yek>c"¦pclfwlg"ukC"y"hc¦kg"f{pcoke¦pgiq"tq¦yqlw0"

Pclrqrwnctpkglu¦{o"k"pcldctf¦kgl"tq¦ykpkCv{o"ugiogpvgo"rqnumkgiq"t{pmw"u¦vwmk"
lguv"ocnctuvyq"k"t{uwpgm0"F¦kgŽc"rqnumkej"ctv{uv„y"dkl>"pc"Wykgekg"egpqyg"tgmqtf{0"
Kpyguvqt¦{" k" mqngmelqpgt¦{" rqu¦wmwl>" rtce"o0kp0" L0"Pqyqukgnumkgiq." L0"Vctcukpc."
L0"UgorqnkMumkgiq"e¦{"Y0"Ucupcnc0"Y{uqmkg"myqv{"pc"cwmelcej"quk>icl>"f¦kgŽc"U0"Y{-

kpuvtwogpv„y"¦cngc>"qf"rt¦gykf{ycpgl"mqpkwpmvwt{"t{pmqygl+0"Hwpfwu¦"¦quvcŽ"wtwejqokqp{"44"yt¦gWpkc"
4227"t0."c"yctvqW5"lgiq"cmv{y„y"pc"53"octec"4236"t0"y{pquk"97.37"onp"¦Ž"*8;"228"¦ctglguvtqycp{ej"egtv{-

hkmcv„y"kpyguv{e{lp{ej+0
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urkcMumkgiq."V0"Mcpvqtc." L0"EjgŽoqMumkgiq"e¦{"J0"Ukgoktcf¦mkgiq0"Pcngc{" lgfpcm"
¦yt„ek5"wyciC."cg"Rqnce{"eqtc¦"ejCvpkgl"kpyguvwl>"y"u¦vwmC"pqyqe¦gup>."eq"y{ocic"
opkglu¦{ej"Wtqfm„y."cng"¦"ftwikgl"uvtqp{"lguv"qdcte¦qpg"y{uqmko"t{¦{mkgo."eq"fclg"
u¦cpuC"quk>ipkCekc"y{uqmkgiq"¦{umw"y"fŽwcu¦{o"jqt{¦qpekg"e¦cuw0

Kpyguvqt¦{"e¦Cuvq"y{mqt¦{uvwl>"rqWtgfpk"urqu„d"kpyguvqycpkc"y"u¦vwmC"*wuŽwic"
ctv"dcpmkpiw+"Î"kpyguvqt"qvt¦{owlg"qf"dcpmw"yu¦gejuvtqpp>"rqoqe"y"pcd{ycpkw"
f¦kgŽ"u¦vwmk0"Dcpm"tgrtg¦gpvwlg"mnkgpvc"pc"cwmelcej."pgiqelwlg"yctwpmk" vtcpucmelk."
¦crgypkc"vtcpurqtv."rt¦gejqy{ycpkg."wdg¦rkge¦gpkg"k"mqpugtycelC"gmurqpcv„y0"Vc-

mkg"rtqrq¦{elg"oqcpc"¦pcnga5"o0kp0"y"qhgtekg"Pqdng"Dcpm."Rgmcq"UC"e¦{"y"Dcpmw"
¥cejqfpko"YDM0

Kpyguv{elc"y" u¦vwmC" lguv" dg¦"y>vrkgpkc" ghgmv{yp{o" urquqdgo"rqopcccpkc"
mcrkvcŽw."cng"Rqnce{"pkg¦y{mng"t¦cfmq"fge{fwl>"ukC"pc"vC"cnvgtpcv{yC0"Ytc¦"¦g"y¦tq-

uvgo"¦coqcpqWek"t{pgm"u¦vwmk"vcmcg"w"pcu"dCf¦kg"¦{umkycŽ"pc"rqrwnctpqWek."lgfpcm"
rtcyfqrqfqdpkg"pkg"fqt„ypc"t{pmqyk"kpyguv{elk"mncu{e¦p{ej0"

Pkg¦y{mng" rqrwnctp>"y"quvcvpkej" ncvcej"itwrC" cmv{y„y" uvcpqyk>" kpyguv{elg"
y"ykpq"Î"ikgŽfc"woqcnkykŽc"qdt„v" nwmuwuwqy{ok"octmcok" v{ej" vtwpm„y."mv„t{ej"
egp{"pqvqycpg"u>"y"u{uvgokg"ek>iŽ{o0"YrŽ{pCŽq"vq"pc"y¦tquv"¦ckpvgtguqycpkc"ykpgo"
¦g"uvtqp{"kpyguvqt„y"kpf{ykfwcnp{ej"qtc¦"kpuv{vwelqpcnp{ej."eq"rt¦gŽqc{Žq"ukC"dg¦-

rqWtgfpkq"pc"y¦tquv"egp"]Rtwejpkemc/Itcdkcu"*tgf+."422:."u0"46:_0"Wpkmcvqy>"egej>"
t{pmw"ykp" lguv" t„ypkgc"dtcm"oqcnkyqWek"mt„vmqvgtokpqy{ej"urgmwncelk."rqpkgycc"
mqu¦v{"vtcpucme{lpg"u>"¦d{v"y{uqmkg."c"rŽ{ppqW5"cmv{y„y"Î"¦d{v"pkumc0

Y"rt¦gekykgMuvykg"fq"mncu{e¦p{ej"kpuvtwogpv„y"kpyguv{e{lp{ej"ykpq"kuvpkglg"
y"hqtokg"hk¦{e¦pgl."eq"urtcykc."cg"wvt¦{owlg"uyql>"yctvqW5"y"qmtgukg"mt{¦{uw"e¦{"
jkrgtkphncelk0"Lgiq"egpc"t{pmqyc"y"¦pce¦p{o"uvqrpkw"¦cngc{"qf"okgluec"rqejqf¦gpkc"
ykppke{"qtc¦"u¦e¦grw."¦"mv„tgiq"ykpq"rqyuvcŽq0"Quk>ic"qpq"fqlt¦cŽqW5"rq"7Î9"ncvcej."
ejq5"ygfŽwi" ¦pcye„y"qrv{ocnpg"ycnqt{" uocmqyg" k" pcly{cu¦>" lcmqW5"oc"ykpq"
ngccmwl>eg"qf"34"fq"3:"ncv0"Ykpc"kpyguv{e{lpg"ocl>"vtycŽqW5"62Î72"ncv."c"pkgmv„tg"
lgu¦e¦g" fŽwcu¦>" ]jvvr<11yyy0rtgokgtetw0eqo_0"Tgmqogpfqycp{"qmtgu" kpyguv{elk"
y"ykpq"vq"okpkowo"7"ncv0"

Rqnumk"t{pgm"ykpc"lguv"pkgwmu¦vcŽvqycp{."uvcpqyk"¦cngfykg"5'"t{pmw"gwtqrgl-
umkgiq0"Lgfpcm"pcngc{"rqfmtgWnk5."cg"y"quvcvpkej"ncvcej"f{pcoke¦pkg"y¦tcuvc"nke¦dc"
kpyguvqt„y"y"ykpq."c"eq"¦c"v{o"kf¦kg"myqv{"¦ckpyguvqycpg"y"pkg"rt¦g¦"Rqncm„y0"
Kpyguv{elcok"y"ykpq"y"Rqnueg."y" tcocej" ¦compkCv{ej" k" qvyctv{ej" hwpfwu¦{" kp-

yguv{e{lp{ej."¦clowl>" ukC"o0kp0" hkto{"Uvknpqxkuvk."Ygcnvj"Uqnwvkqpu."Hkpctg"Itqwr"
k"Ykpg"Cfxkuqtu0"

Dctkgt>"fnc"ykgnw"kpyguvqt„y"¦ckpvgtguqycp{ej"t{pmkgo"ykp"u>"y{uqmkg"mqu¦v{"
¦yk>¦cpg" ¦" tq¦rqe¦Cekgo" kpyguv{elk0"Cd{" ¦f{ygtu{hkmqyc5"rqtvhgn." pcngc{"okg5"
okpkowo"72" v{ukCe{" ¦Žqv{ej0"Oqcpc" kpyguvqyc5"y"y{dtcp{" tqf¦cl"ykpc" *yWt„f"
myqvqycp{ej"pc"ikgŽf¦kg+"nwd"y"ykpc"pc"t{pmw"rkgtyqvp{o"*gp"rtkogwt+."rqrt¦g¦"
domy aukcyjne czy Ykpg"Dcpmkpi."y"hwpfwu¦"kpyguv{e{lp{"¦clowl>e{"ukC"qdtqvgo"
ykpgo"e¦{"kpyguvqycpkg"y"kpfgmu"*pr0"y"rqyuvcŽg"y"4226"t0" kpfgmu{"Nkx/gz"Hkpg"
Ykpg"72"Kpfgz."Nkx/gz"Hkpg"Ykpg"322"Kpfgz"e¦{"Nkx/gz"Hkpg"Ykpg"Kpxguvcdngu"Kpfgz+0
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Vcdgnc"80"Mqtgncelc"rqokCf¦{"y{dtcp{ok"kpfgmucok"ykpc"c"rqfuvcyqy{ok" 
kpfgmucok"ikgŽfqy{ok"qtc¦"ogvcncok"u¦ncejgvp{ok

Nkx/gz"Hkpg"Ykpg"
322"Kpfgz

Nkx/gz"Hkpg"Ykpg"
Kpxguvcdngu"Kpfgz

Nkx/gz"Hkpg"Ykpg"
72"Kpfgz

Nkx/gz"Dqtfgcwz"
722

YKI 2.56:4 2.5659 2.54:2 2.5257

FCZ 2.4;83 2.5244 2.483: 2.45;8

FL 2.48:5 2.4865 2.4584 2.4443

HVUG"472 2.5655 2.54;4 2.5438 2.4;62

¥Žqvq 2.382: 2.3537 2.35;9 2.38::

Srebro 2.4394 2.43:6 2.3;3; 2.4286

Yur„Že¦{ppkmk"mqtgncelk"y"rqu¦e¦gi„np{ej"ykgtu¦cej"¦quvcŽ{"y{¦pce¦qpg"qfrqykgfpkq"pc"rqfuvcykg"okgukCe¦p{ej"
uv„r"¦ytqvw"¦"cmv{y„y"¦"wycik"pc"hcmv."cg"ykCmu¦qW5"kpfgmu„y"qdnke¦c"ukC"y"wlCekw"okgukCe¦p{o0

`t„fŽq<"qdnke¦gpkc"yŽcupg0

Mqtgncelc"nkpkqyc"*¦crtg¦gpvqycpc"y"vcdgnk"8+"mu¦vcŽvqycŽc"ukC"pc"fqW5"pkumko."
fqfcvpko"rq¦kqokg." eq"q¦pce¦c." cg"rqokCf¦{"dcfcp{ok"¦okgpp{ok" kuvpkcŽ{"fqW5"
uŽcdg" ¦cngcpqWek0"¥"rwpmvw"ykf¦gpkc" kpyguv{e{lpgiq" lguv" vq" qe¦{ykWekg" fqdtc" kp-

hqtocelc."mv„tc"rq¦ycnc"kpyguvqtqyk"pc"qfrqykgfpk>"f{ygtu{hkmcelC"rqtvhgnc."c"eq"
¦c"v{o"kf¦kg"pc"quk>icpkg"¦{um„y"¦ct„ypq"y"qmtgukg"jquu{."lcm"k"dguu{."¦"wycik"pc"
pkgykgnm>"y¦clgop>"¦cngcpqW5"uv„r"¦ytqvw0

Oqcpc"¦ct{¦{mqyc5"uvykgtf¦gpkg."cg"ykpq"lguv"pkg"v{nmq"fqdt{o"w¦wrgŽpkgpkgo"
pcu¦giq"ogpw."nge¦"t„ypkgc"rqtvhgnc0"Lgfpcm"fqv{e¦{"vq"rt¦gfg"yu¦{uvmko"kpyguvqt„y"
¦coqcp{ej."mv„t¦{"umŽqppk"u>"¦cotq¦k5"fwcg"Wtqfmk"pc"mknmc"ncv0

¥cmqMe¦gpkg

Y"e¦cucej"pkguvcdknpqWek"t{pmw"kpyguv{elg"cnvgtpcv{ypg"rq¦ycncl>"quk>ip>5"fqdt{"
y{pkm."e¦Cuvq"¦pce¦pkg"ngru¦{"pkc"y"rt¦{rcfmw"vtcf{e{lp{ej"kpuvtwogpv„y0"IŽ„ypg"
mqt¦{Wek"¦yk>¦cpg"¦"kpyguv{elcok"cnvgtpcv{yp{ok"vq"rt¦gfg"yu¦{uvmko"qitcpke¦gpkg"
¦okgppqWek"ycjcM"rqtvhgnc."umwvge¦pkglu¦c"f{ygtu{hkmcelc"qtc¦"y{mqt¦{uvcpkg"pkumkgl"
mqtgncelk"¦"kpp{ok"vtcf{e{lp{ok"mncucok"cmv{y„y0

FquvCrpqW5" kpuvtwogpv„y"cnvgtpcv{yp{ej"pc"rqnumko"t{pmw"mcrkvcŽqy{o"lguv"
eqtc¦"ykCmu¦c." ejq5"pkg" u>" qpg" vcm"rqrwnctpg" lcm" vtcf{e{lpg" nqmcv{"dcpmqyg." kp-

yguv{elg"y"cmelg."qdnkicelg"e¦{" hwpfwu¦g" kpyguv{e{lpg0" Kpyguv{elg"y" kpuvtwogpv{"
cnvgtpcv{ypg"pcngc{" vtcmvqyc5"rt¦gfg"yu¦{uvmko" lcmq" kpyguv{elg"fŽwiqqmtguqyg."
lguv"vq"rtqrq¦{elc"fnc"qu„d"ekgtrnky{ej."ocl>e{ej"ykCmu¦g"¦cuqd{"yqnpgl"iqv„ymk."
mv„tg"qe¦gmwl>"y¦inCfpgiq"dg¦rkge¦gMuvyc"k"f{ygtu{hkmcelk"uyqkej"cmv{y„y0
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Dkdnkqitchkc

30" Cpvmkgyke¦"C0."Mcnkpqyumk"O0"*tgf0+."Kppqycelg"hkpcpuqyg."EgFgYw"ur"¦"q0q0."Yctu¦cyc"422:0
40" IkgtcŽvqyumc"W0."F{ygtu{hkmcelc"t„ypqngiŽc"qrctvc"pc"t{pmw"¦Žqvc"y"Rqnueg."]y<_"Y{dtcpg"rtqd/

ngo{"hkpcpu„y."L0"Kykp/Ict¦{Mumc"*tgf0+."¥gu¦{v{"Pcwmqyg"Wpkygtu{vgvw"U¦e¦gekMumkgiq"pt"854."
Hkpcpug."T{pmk"Hkpcpuqyg."Wdg¦rkge¦gpkc"pt"55."U¦e¦gekp"42330

50" IkgtcŽvqyumc"W0." Kpyguv{elg"y" hwpfwu¦"jgfikpiqy{" lcmq"rt¦{mŽcf" kpuvtwogpvw"cnvgtpcv{ypgiq."
¥gu¦{v{"Pcwmqyg"pt"98:."Hkpcpug."T{pmk"Hkpcpuqyg."Wdg¦rkge¦gpkc"pt"85."U¦e¦gekp"42350

60" Lclwic"M0."Lclwic"V0."Kpyguv{elg."Y{fcypkevyq"Pcwmqyg"RYP."Yctu¦cyc"422:0
70" Mwejctumc/Uvcukcm"G0."PkgtwejqoqW5"y"iqurqfcteg" t{pmqygl."Y{fcypkevyq"Pcwmqyg"RYP."

Yctu¦cyc"42280
80" Rtwejpkemc/Itcdkcu"K0"*tgf+."Kpyguv{elg"cnvgtpcv{ypg."EgFgYw"Ur0"¦"q0q0."Yctu¦cyc"422:0"
90" yyy0k¦hc0rn"*fquvCr<"ocl"4236+0
:0" yyy0rtgokgtetw0eqo"*fquvCr<"ocl"4236+0

Ceeguukdknkv{"qh"cnvgtpcvkxg"kpxguvogpvu"kp"vjg"Rqnkuj"ecrkvcn"octmgv

The paper presents the accessibility of alternative investments in the Polish capital market and 

tgncvkqpu"dgvyggp"hkpcpekcn"cuugvu"octmgv"cpf"cnvgtpcvkxg"cuugvu"octmgv0"Vjg"cko"qh"vjg"rcrgt"ku"vq"ujqy"
vjcv"fkxgtukhkecvkqp"qh"kpxguvogpv"tkum"dcugf"qp"cnvgtpcvkxg"cuugvu"ku"pgeguuct{."dgecwug"vjg{"ctg"ygcmn{"
eqttgncvgf"ykvj"vtcfkvkqpcn"cuugvu"cpf"cpqvjgt"cnvgtpcvkxg"cuugvu"*iqnf."uknxgt+0"Vjg"tgugctej"kp"vjg"Rqnkuj"
ecrkvcn"octmgv"ycu"ecttkgf"kp"vjg"rgtkqf"Lcpwct{"422;"Î"Oc{"42360
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