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Od policjanta do… tradera! 
Jak Gavin Holmes zmienił 

swoje spojrzenie na rynek

GDYLQ� +ROPHV� ±� XF]HĔ�
Toma Williamsa. Obecnie 
QDMZ\ELWQLHMV]\� QD� ĞZLH-

cie specjalista od analizy tech-
nicznej w zakresie Volume 
6SUHDG�$QDO\VLV��$XWRU�NVLąĪNL�

„Trading in the shadow of smart 
PRQH\ �́�%\á�JRĞFLHP�WHJRURF]-
nej, 17 Konferencji WallStreet 
w Karpaczu. Opowiada nam, 
MDND�E\áD�MHJR�GURJD�GR�SURIH-
sjonalnego tradingu. 

Wywiad z Gavinem Holmesem

str. 

42
Analiza 
fundamentalna  
dla bystrzaków (4)

W �F]ZDUWHM�F]ĊĞFL�SRUDGQL-
ND� �SRSU]HGQLH� F]ĊĞFL��
patrz Akcjonariusz nr 

1/2013, 4/2012, 3/2012), oma-
wiamy sposób przeprowadzania 
DQDOL]\� SU]HGVLĊELRUVWZD��
6SUyEXMHP\� OHSLHM� ]UR]XPLHü�
PHWRGRORJLĊ� DQDOL]\� VSyáNL��
3LHUZV]D�F]ĊĞü�DUW\NXáX�GRW\F]\�
ĨUyGHá� LQIRUPDFML��GUXJD�DQDOL]\�
PRGHOX� EL]QHVRZHJR� VSyáNL��
:� RVWDWQLHM� F]ĊĞFL� ]DSR]QDP\�
VLĊ� ]H� VSRVREHP� SURZDG]HQLD�
analizy finansowej.

Andrzej Babiarz, 
Prometeia Capital

str. 8

NewConnect – rynek 
w trakcie zmian

NHZ&RQQHFW� G]LDáD� MXĪ� SUDZLH�
V]HĞü� ODW��:� W\P� F]DVLH� QLH-
VWHW\�QDEUDá�GRĞü�QLHFKOXEQHM�

VáDZ\�ZUD]� ]� NLONRPD�ZVW\GOLZ\PL�
DIHUDPL�� 1D� V]F]ĊĞFLH� *3:� Z]LĊáD�
VLĊ�RVWUR�]D�WHQ�U\QHN�L�Z�FLąJX�RVWDWQLFK�GZyFK�ODW��ZSUR-
ZDG]LáD�V]HUHJ�]PLDQ�L�XOHSV]HĔ��NWyUH�PDMą�Z\SURZDG]Lü�
1HZ&RQQHFW�QD�SURVWą��6NXWNL�ZSURZDG]HQLD�W\FK�UHJX-
lacji odczujemy jednak dopiero za pewien czas. 

3DZHá�'XV]HN��*UDQW�7KRUQWRQ

str. 
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Spóźniony świt  
mediów 
społecznościowych

MHGLD�VSRáHF]QRĞFLRZH�SU]RGX-
Mą� ZH� ZV]\VWNLFK� UDQNLQJDFK�
sposobów komunikacji przed-

VLĊELRUVWZ�]�RWRF]HQLHP��1DPLHV]Dá\�
WDNĪH� QD� QDV]\P� URG]LP\P� U\QNX�
NDSLWDáRZ\P�� &RUD]� ZLĊFHM� VSyáHN�
GRVWU]HJD�LFK�SRWĊJĊ��DOH�E\ZDMą�WHĪ�
WDNLH��NWyUH�]XSHáQLH�VRELH�]�QLPL�QLH�
UDG]ą�� $PHU\NDĔVNL� QDG]RUFD� WDP-
WHMV]HJR� U\QNX� NDSLWDáRZHJR� SRVWD-
QRZLá�Z]Ląü�MH�SRG�OXSĊ�

Piotr Biernacki, NOBILI Partners

Cykl pokoleniowy 

C\NOLF]QRĞü�NRQLXQNWXU\�JRVSRGDUF]HM�L�MHM�FHFK�
rejestrowanych przez rynki finansowe, to jedno 
z fundamentalnych zjawisk ekonomicznych. 

)HQRPHQ�Z\VWĊSRZDQLD�
w gospodarce okresowych 
ZDKDĔ�SR]LRPX�UyĪQ\FK�
parametrów ekonomicz-

nych jest znany 
MXĪ�RG�GDZQD�
1DMGáXĪV]\P�
z nich jest cykl 
pokoleniowy. 
Przyjrzyjmy mu 
VLĊ�EOLĪHM�

:RMFLHFK�%LDáHN��&'0�3HNDR�6�$�

Z życia SII - co się działo w 2Q

O G�ZLHOX�ODW�]DMPXMHP\�VLĊ�HGXNR-ZDQLHP�LQZHVWRUyZ�L�RFKURQą�LFK�
SUDZ��=DáDWZLDP\�:DP�]QLĪNL�QD�

QDMFLHNDZV]H� SURGXNW\� L� XVáXJL� QD�
U\QNX� NDSLWDáRZ\P��=REDF]FLH�� FR� VLĊ�
RVWDWQLR�X�QDV�G]LDáR��

str. 

28

str. 58

Rynki alternatywne: czyli kilka 
„złotych” myśli o zarządzaniu 
fortuną

ANW\ZQH� LQZHVWRZDQLH� QD� JLHáGDFK�
SR]ZDOD� ]DURELü� SLHUZV]H� SRZDĪQH�
SLHQLąG]H��-HGQDN�EH]�RGSRZLHGQLHJR�

SU]\JRWRZDQLD��HGXNDFML�±�JLHáGD�]DPLHQLD�
VLĊ�Z�F]\VW\�KD]DUG��3RGREQLH�MHVW�]�PHWD-
ODPL�V]ODFKHWQ\PL��$�]áRWR�RG�]DZV]H�E\áR��
jest i pewnie pozostanie symbolem bezpie-
F]HĔVWZD�

GU�àXNDV]�*ĊEVNL�

str. 

48

str. 
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Wywiad z Gavinem Holmesem

.DĪGD�VSRáHF]QRĞü�PXVL�VSRWNDü�VLĊ�UD]�Z�URNX��)RWRUHODFMD�]����
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6,,�Z���NZDUWDOH������U����������������������������������������������������������� ��

1DG]LHMD�GOD�1HZ&RQQHFW�������������������������������������������������������� �� 
(ZD�&KURQRZVND��&DSLWDO�9HQWXUHV

L'UHDP�L�VWDáD�SROLW\ND�G\ZLGHQGRZD���������������������������������������� �� 
:\ZLDG�]�7RPDV]HP�%DVLĔVNLP��:LFHSUH]HVHP�=DU]ąGX�(XURWHO�6$

$QDOL]D�IXQGDPHQWDOQD�GOD�E\VWU]DNyZ������������������������������������ �� 
$QGU]HM�%DELDU]��3URPHWHLD�&DSLWDO

6SyĨQLRQ\�ĞZLW�PHGLyZ�VSRáHF]QRĞFLRZ\FK������������������������������� �� 
3LRWU�%LHUQDFNL��12%,/,�3DUWQHUV

&\NO�SRNROHQLRZ\�������������������������������������������������������������������� ��� 
:RMFLHFK�%LDáHN��&'0�3HNDR�6�$�

5\QNL�DOWHUQDW\ZQH��F]\OL�NLOND�Ä]áRW\FK´�P\ĞOL�R�]DU]ąG]DQLX�
IRUWXQą���������������������������������������������������������������������������������� �� 
GU�àXNDV]�*ĊEVNL
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Satyryczny NRPHQWDU]�JLHãGRZ\

OGGDMHP\� Z� :DV]H� UĊFH� SLHUZV]\� QXPHU� HOHNWURQLF]QHJR�
Z\GDQLD� $NFMRQDULXV]D�� :� OLSFX� WHJR� URNX� ]DS\WDOLĞP\� F]\�
ZROLFLH�3DĔVWZR�WUDG\F\MQą�ZHUVMĊ�SDSLHURZą��F]\�WHĪ�ZHUVMĊ�

HOHNWURQLF]Qą��=GHF\GRZDQD�ZLĊNV]RĞü�]�3DĔVWZD�ZVND]DáD�MDNR�SUH-
IHURZDQą�ZHUVMĊ�HOHNWURQLF]Qą��6WąG�WHĪ�QDV]D�GHF\]MD��DE\�QLH�EUQąü�
GDOHM�Z�SU]HVWDU]DáH�PHGLXP��W\ONR�UR]ZLMDü�VLĊ�V]\EFLHM��3RU]XFDP\�
]DWHP�SDSLHU�L�EĊG]LHP\�RG�WHUD]�WZRU]\ü�QRZRF]HVQH�SLVPR��Z�WURFKĊ�
LQQHM�QLĪ�GRW\FKF]DV�IRUPLH�
7D� ]PLDQD� VSRZRGXMH� WR�� ĪH� SU]HGH� ZV]\VWNLP� EĊG]LHP\� GąĪ\ü� GR�
WHJR��DE\�SR�SLHUZV]H�XND]\ZDü�VLĊ�MDN�QDMF]ĊĞFLHM��3R�GUXJLH�EĊG]LH-
P\� VLĊ� VWDUDü�� DE\� ]� NDĪG\P� NROHMQ\P� QXPHUHP� ]ZLĊNV]Dü� OLF]EĊ�
ELHĪąF\FK�DQDOL]�L�NRPHQWDU]\��']LĊNL�XQLNQLĊFLX�SURFHVX�GUXNX�L�G\V-
WU\EXFML��WR�ZV]\VWNR�RG�WHUD]�VWDQLH�VLĊ�PRĪOLZH�
3RGREQLH� MDN� GRW\FKF]DV�� SHáQą� ZHUVMĊ� $NFMRQDULXV]D�� Z� SLHUZV]HM�
NROHMQRĞFL�� RWU]\PDMą� W\ONR� F]áRQNRZLH� 6,,�� :HUVMD� QLHFR� RNURMRQD��
QLHSHáQD��EĊG]LH�VLĊ�XND]\ZDáD�Z�QDV]HM�DSOLNDFML�QD�L3DG]LH�RUD]�QD�
VWURQLH�6,,�

'R�]REDF]HQLD�Z�QDVWĊSQ\P�QXPHU]H�MXĪ�SRG�NRQLHF�SDĨG]LHUQLND�

6]DQRZQL &]\WHOQLF\
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WYWIAD

*DYLQ�+ROPHV�ļ�XF]Hñ�7RPD�
Williamsa. Obecnie 
QDMZ\ELWQLHMV]\�QD�ĂZLHFLH�
specjalista od analizy technicznej 
w zakresie Volume Spread 
$QDO\VLV��$XWRU�NVLÈĝNL�ķ7UDGLQJ� 
in the shadow of smart money”.  
%\ï�JRĂFLHP�WHJRURF]QHM� 
17 Konferencji WallStreet  
w Karpaczu. 
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Od policjanta do… 
tradera! Jak Gavin 
+ROPHV�]PLHQLï�VZRMH�
VSRMU]HQLH�QD�U\QHN



WYWIAD Akcjonariusz 2/2013 z str. 9

-DN�]RVWDáHĞ�WUDGHUHP"�&]\�E\áD�WR�SU]HP\-
ĞODQD�GHF\]MD��F]\�SU]\SDGHN"
*DYLQ� +ROPHV�� 0XV]Ċ� SRZLHG]LHü�� ĪH� E\á� WR�
SU]\SDGHN��:áDĞFLZLH�ZLHU]Ċ��ĪH�E\áR�WR�SU]H]QD-
F]HQLH�� NWyUH� VSRZRGRZDáR�� ĪH� VWDáHP� VLĊ� W\P�
NLP�MHVWHP��0LDáHP�GXĪR�V]F]ĊĞFLD��JG\Ī�Z������
URNX� SU]\SDGNLHP� VSRWNDáHP� 7RPD� :LOOLDPVD��
0LDá� ZWHG\� EOLVNR� ��� ODW� L� V]XNDá� NRJRĞ�� NRJR�
PyJáE\� XF]\ü� L� NRPX�PyJáE\� SU]HND]Dü� VZRMą�
ZLHG]Ċ��DE\�XF]\á�QDVWĊSQH�SRNROHQLD�WUDGHUyZ�
.LHG\�SR�UD]�SLHUZV]\�]UR]XPLDáHP�R�F]\P�PyZLá�
7RP��NLHG\�GRZLHG]LDáHP�VLĊ��ĪH�U\QNL�Vą�PDQLSX-
ORZDQH� L� ĪH� MHVW� VSRVyE�� DE\� F]\WDMąF�Z\NUHV\��
JUDü�Z�KDUPRQLL�]�W\PL�FR�PDQLSXOXMą��E\áHP�W\P�
]DIDVF\QRZDQ\�� :WHG\� WHĪ� ]DF]ąáHP� QDXNĊ�
9ROXPH�6SUHDG�$QDO\VLV��96$��

&]\�ZROLV]� LQVWUXPHQW\� ]� GĨZLJQLą�� F]\� WH�
]�U\QNX�NDVRZHJR"
:áDĞFLZLH� RED�� *UDP� QD� NRQWUDNWDFK� WHUPLQR-
Z\FK�� QD� DNFMDFK� L� ZDOXWDFK�� -HVWHP� Z� VWDQLH�
JUDü�QD�QLFK�Z�UyĪQ\FK�VNDODFK�F]DVRZ\FK��/XELĊ�
JUDü�LQWUD�GD\��QD�U\QNDFK�NWyUH�PDMą�GĨZLJQLĊ��
]ZáDV]F]D� QD� NRQWUDNWDFK� ZDOXWRZ\FK�� NWyU\PL�
KDQGOXMH� VLĊ� QD� JLHáG]LH� ZDOXWRZHM� Z� &KLFDJR��
0RMH�GZLH�XOXELRQH�SDU\�WR�(85�86'�L�$8'�86'��
'DMą� RQH� EDUG]R� GREUH� PRĪOLZRĞFL�� ]ZáDV]F]D��
JG\�SUDZLGáRZR�SRWUDIL�VLĊ�F]\WDü�LFK�Z\NUHV\�
/XELĊ�WDNĪH�JUDü�QD�]áRFLH�L�VUHEU]H��]ZáDV]F]D�QD�
LQVWUXPHQWDFK�]�Z\VRNą�GĨZLJQLą��7H�U\QNL�SRUX-
V]DMą�VLĊ�EDUG]R�V]\ENR�L�MHĞOL�MHVWHĞ�SR�ZáDĞFLZHM�
VWURQLH��PRĪHV]�E\ü�]D�WR�VRZLFLH�Z\QDJUDG]DQ\��
6SHFMDOL]XMĊ�VLĊ�Z����U\QNDFK��MHĞOL�FKRG]L�R�6WDQ\�
=MHGQRF]RQH�L�NLONX�U\QNDFK�EU\W\MVNLFK�L�]DPLH-
U]DP� VLĊ� WHJR� WU]\PDü�� 1LH� QDOHĪĊ� ]DWHP� GR�
JURQD� GáXJRWHUPLQRZ\FK� LQZHVWRUyZ�� UDF]HM�
P\ĞOĊ�R�VRELH�MDNR�VZLQJ�WUDGHU]H��XĪ\ZDMąF\P�
9ROXPH�6SUHDG�$QDO\VLV�

&]\�Vą� MDNLHNROZLHN� U\QNL��NWyU\FK�XQLNDV]�
L�MHĞOL�WDN��WR�GODF]HJR"
7DN�� Vą� U\QNL�� QD� NWyU\FK� QLH� JUDP�� QS�� U\QHN�
REOLJDFML��DOH�WR�GODWHJR��ĪH�QLJG\�JR�QLH�REVHUZR-
ZDáHP�� DOH� QLH� PD� U\QNyZ�� NWyU\FK� VSHFMDOQLH�
XQLNDP��:�U]HF]\ZLVWRĞFL�PHWRGD�NWyUHM�XĪ\ZDP�
±�9ROXPH�6SUHDG�$QDO\VLV��G]LDáD�QD�ZV]\VWNLFK�
U\QNDFK�� $OH� MHVWHĞP\� W\ONR� OXGĨPL� L� ZDUWR� VLĊ�
VSHFMDOL]RZDü��=DURELáHP�GXĪR�SLHQLĊG]\�QD�SHZ-
Q\FK� LQVWUXPHQWDFK� L� SR� SURVWX� WU]\PDP� VLĊ�
WHJR��1LH�PDP�SRWU]HE\�SUyERZDü�L�LQZHVWRZDü�

QD� VHWNDFK� UyĪQ\FK� LQVWUXPHQWyZ�� NLHG\� PRJĊ�
]DUDELDü�SLHQLąG]H�JUDMąF�QD�SLĊFLX��=DWHP�±�QLH�
XQLNDP�Z\EUDQ\FK�U\QNyZ��DOH�REVHUZXMĊ�JáyZ-
QLH�WH��QD�NWyU\FK�F]XMĊ�VLĊ�NRPIRUWRZR�L�Z�NWy-
U\FK�VLĊ�VSHFMDOL]XMĊ�

-DN�GáXJR�WU]\PDV]�RWZDUWą�SR]\FMĊ"
1D]ZDáE\P�VLHELH�GD\�WUDGHUHP��EąGĨ�WHĪ�VZLQJ-
�WUDGHUHP��:� SU]\SDGNX� QLHNWyU\FK� LQVWUXPHQ-
WyZ�WU]\PDP�RWZDUWą�SR]\FMĊ�SU]H]�W\JRGQLH��DĪ�
GR� GZyFK�� WU]HFK�PLHVLĊF\� ±� JáyZQLH� QD� U\QNX�
DNFML��-HĞOL�FKRG]L�R� LQWUD�GD\��JUDP�QD�NRQWUDN-
WDFK�WHUPLQRZ\FK�6	3��NRQWUDNWDFK�WHUPLQRZ\FK�
(�PLQL�� JUDP� WDNĪH� QD� ZDOXWDFK� L� ]Z\NOH� WU]\-

ķ:DUWR�VLÚ�VSHFMDOL]RZDÊ��=DURELïHP�GXĝR�
SLHQLÚG]\�QD�SHZQ\FK�LQVWUXPHQWDFK�LbSR�
SURVWX�WU]\PDP�VLÚ�WHJR��1LH�PDP�SRWU]H-
E\�SUöERZDÊ�LbLQZHVWRZDÊ�ZbVHWNL�Uöĝ-
Q\FK�LQVWUXPHQWöZ��NLHG\�PRJÚ�]DUDELDÊ�
SLHQLÈG]H�JUDMÈF�QD�SLÚFLX�ĵ



WYWIAD

PDP� RWZDUWą� SR]\FMĊ� SU]H]� PDNV\PDOQLH� ����
JRG]LQ�� &]DVDPL� WUZD� WR� GXĪR� NUyFHM�� F]DVHP�
MHVWHP� QD� U\QNX� QLH� ZLĊFHM� QLĪ� ���� PLQXW\��
Z�]DOHĪQRĞFL�RG�WHJR��FR�PyZL�PL�Z\NUHV��3U]H]�
FDá\�F]DV�V]XNDP�PRĪOLZRĞFL�]DJUDQLD�R�Z\VRNLP�
SUDZGRSRGRELHĔVWZLH� VXNFHVX� L� QLVNLP� U\]\NX��
XĪ\ZDMąF�SU]\�W\P�V\VWHPX�96$�

-DNLHM�PHWRG\� 6PDUW�0RQH\� XĪ\ZDV]"� -DN�
RQD�QDSUDZGĊ�G]LDáD"
7R�G]LDáD�� SRQLHZDĪ�Z�SU]HFLZLHĔVWZLH� GR�ZLHOX�
IRUP�DQDOL]\�WHFKQLF]QHM��NWyUH�ED]XMąF�QD�KLVWR-
U\F]Q\FK�FHQDFK�SUyEXMą�SU]HZLG]LHü�MHM�]PLDQ\��
9ROXPH�6SUHDG�$QDO\VLV�DQDOL]XMH�DNW\ZQRĞü�QD�
NDĪG\P� EDU]H� FHQRZ\P�� ]ZáDV]F]D� SDWU]ąF� QD�
ZROXPHQ��NWyU\� MHVW�RF]\ZLĞFLH� OLF]Eą� WUDQVDNFML�
Z�RNUHĞORQ\P�SU]HG]LDOH�F]DVRZ\P��=DVDGD�MHVW�
SURVWD�� NLHG\� ZLG]LV]� EDUG]R� Z\VRNL� ZROXPHQ�
DOER�Z\VRNą�DNW\ZQRĞü��SRZLQLHQHĞ�VLĊ�W\P�]DLQ-

WHUHVRZDü��-HVW�WR�ZVND]yZND��ĪH�6PDUW�0RQH\��
D�WDNĪH�EDUG]R�F]ĊVWR�ÄQLHSRLQIRUPRZDQH�SLHQLą-
G]H´�]ZDQH�WáXPHP��VWDMą�VLĊ�DNW\ZQH�QD�SHZ-
Q\P�SR]LRPLH�FHQRZ\P��,�ZyZF]DV�QDOHĪ\�]DGDü�
VRELH� S\WDQLH� ±� GODF]HJR� WDN� VLĊ� G]LHMH"� 3U]H]�
QDVWĊSQH����EDUyZ�V]XNDP\�SRWZLHUG]HQLD��F]\�
PD�PLHMVFH� NXSQR� OXE� VSU]HGDĪ�� -HĞOL� QD� U\QNX�
MHVW� Z\VRND� DNW\ZQRĞü�� SRZLHG]P\�� ĪH� U\QHN�
URĞQLH�� F]ĊVWR� Z\GDMH� VLĊ�� ĪH� WR� SURIHVMRQDOLĞFL�
NXSXMą�� $OH� QDOHĪ\� SDPLĊWDü� ±� 6PDUW� 0RQH\�
VSU]HGDMą��NLHG\�FHQ\�URVQą��ZLĊF�SDWU]\P\�W\ONR�
QD�EDU�FHQRZ\�RUD]�FHQĊ�]DPNQLĊFLD��DE\�RNUHĞOLü�
F]\�PDP\�GR�F]\QLHQLD�]�NXSQHP��F]\�VSU]HGDĪą��
3yĨQLHM� SDWU]\P\� QD� NROHMQH� EDU\�� ĪHE\� VSUDZ-
G]Lü��F]\�E\áD�WDP�U]HF]\ZLĞFLH�VSU]HGDĪ�QD�UXFKX�
Z� JyUĊ� D� ZLGDü� WR�� NLHG\� SRMDZLD� VLĊ� V\JQDá�
]ZDQ\�ÄQR�GHPDQG´��EUDN�SRS\WX���-HVW�WR�8S�%DU�
QD� EDUG]R� QLVNLP� ZROXPHQLH�� Z� W\P� VDP\P�
REV]DU]H��JG]LH�E\á�EDUG]R�Z\VRNL��7R�SRND]XMH��
ĪH�QD�U\QNX�Z�W\P�F]DVLH�QLH�PD�]DLQWHUHVRZDQLD�
Z\ĪV]\PL�FHQDPL�L�U\QHN�PXVL�E\ü�Z\NXSLRQ\�
3RGVXPRZXMąF��PHWRGD�NWyUHM�XF]\P\��DQDOL]XMH�
SRS\W�L�SRGDĪ�QD�U\QNX�RUD]�EUDN�UyZQRZDJL�PLĊ-
G]\�QLPL��NLHG\�VLĊ�SRMDZLD��Z�NDĪG\P�KRU\]RQFLH�
F]DVRZ\P�� 7R� PyZL� QDP�� WUDGHURP� L� LQZHVWR-
URP�� NWyU]\� UR]XPLHMą� 96$�� F]\� U\QHN� ]RVWDá�
V]WXF]QLH� SRUXV]RQ\� Z� JyUĊ� OXE� Z� Gyá� L� NLHG\�
PDP\� WHJR� SRWZLHUG]HQLH�� MHVWHĞP\� Z� VWDQLH�
KDQGORZDü� Z� KDUPRQLL� ]� W\P�� FR� URELą� 6PDUW�
0RQH\��D�QLH�SU]HFLZNR�QLP�

ķ3R�SLHUZV]H�ļ�VWU]Hĝ�VLÚ�QDGPLDUX�
ZLDGRPRĂFL��.LHG\�ZLG]LV]�

LQIRUPDFMH��NWöUH�]DFKÚFDMÈ�&LÚ��
DE\Ă�NXSLï�OXE�VSU]HGDï��VSöMU]�QD�
Z\NUHV��2Q�QLJG\�QLH�NïDPLH��MHĂOL�

W\ONR�ZLHV]��MDN�JR�F]\WDÊ�ĵ
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.WR�Z�3ROVFH�PD�DXWRU\]DFMĊ��DE\�QDXF]Dü�
96$"
:�3ROVFH� MHVW� W\ONR� MHGHQ� WUDGHU�� NWyU\� SRVLDGD�
DXWRU\]DFMĊ�VDPHJR�7RPD�:LOOLDPVD��DE\�QDXF]Dü�
PHWRGRORJLL�96$�Z�REUĊELH�FDáHM�(XURS\�ĞURGNR-
ZR�ZVFKRGQLHM��P�LQ��Z�3ROVFH��5RVML��&]HFKDFK��
6áRZDFML�� 5XPXQLL� L� ZLĊNV]RĞFL� NUDMyZ� (XURS\�
ZVFKRGQLHM��7\P�WUDGHUHP�MHVW�RF]\ZLĞFLH�5DIDá�
*OLQLFNL��]�NWyU\P�EDUG]R�EOLVNR�ZVSyáSUDFXMHP\�

-DNLFK� UDG� XG]LHOLáE\� 3DQ� RVRERP�� NWyUH�
]DF]\QDMą�XF]\ü�VLĊ�WHM�PHWRG\"
3R�SLHUZV]H�±�VWU]HĪ�VLĊ�QDGPLDUX�ZLDGRPRĞFL��
.LHG\�ZLG]LV]�LQIRUPDFMH��NWyUH�]DFKĊFDMą��DE\Ğ�
NXSLá�OXE�VSU]HGDá��VSyMU]�QD�Z\NUHV��2Q�QLJG\�
QLH�NáDPLH��MHĞOL�W\ONR�ZLHV]��MDN�JR�F]\WDü��3R�
GUXJLH�±�SRV]XNDM�Z�LQWHUQHFLH�L�]DMU]\M�QD�VWUR-
QĊ� ZZZ�YVDWUDGHU�HX�� 7R� ZLWU\QD� SURZDG]RQD�
SU]H]�5DIDáD�*OLQLFNLHJR��MHVW�WDP�GXĪR�GDUPR-
Z\FK� LQIRUPDFML� L� PDWHULDáyZ� ZLGHR�� 'RZLHV]�
VLĊ�ZLĊFHM��F]\P�MHVW�9ROXPH�6SUHDG�$QDO\VLV��
3U]HF]\WDM�PRMą�NVLąĪNĊ�Ä7UDGLQJ�LQ�WKH�6KDGRZ�
RI� WKH� 6PDUW� 0RQH\´� DOER� NVLąĪNĊ� 7RPD�
:LOOLDPVD�Ä0DVWHU�WKH�0DUNHWV �́�2ELH�WH�SR]\FMH�
SRSURZDG]ą�&LĊ�SR�GURG]H�GR�7ZRMHM�ZROQRĞFL�
ILQDQVRZHM� QD� U\QNDFK� L� SUDZGRSRGREQLH� QD�
]DZV]H�]PLHQLą�7ZRMH�SRVWU]HJDQLH�U\QNX��

-DNLH�Vą�7ZRMH�JáyZQH�]DVDG\"�&]\�PyJáE\Ğ�
VLĊ�QLPL�SRG]LHOLü"

0DP� GZXQDVWRSXQNWRZ\� SODQ� LQZHVW\F\MQ\��
2SLVDQH� Z� QLP� QDMZDĪQLHMV]H� ]DVDG\� Vą� WDNLH��
.LHG\� ZLG]Ċ� GREUH� ZLDGRPRĞFL� QD� WHPDW� DNFML�
DOER�LQQ\FK�LQVWUXPHQWyZ��D�FHQD�LG]LH�Z�JyUĊ�QD�
EDUG]R�Z\VRNLP�ZROXPHQLH��SU]\JRWRZXMĊ�VLĊ�GR�
VSU]HGDĪ\��1DWRPLDVW�NLHG\�ZLG]Ċ�V]F]HJyOQLH�]áH�
ZLDGRPRĞFL� QD� WHPDW� MDNLHJRĞ� LQVWUXPHQWX«�
GDP� SU]\NáDG� ±� �� F]HUZFD� ����� U�� %ULWLVK�
3HWUROHXP� RJáRVLáR� NDWDVWURIDOQą� ZLDGRPRĞü�
R�Z\EXFKX�SODWIRUP\�ZLHUWQLF]HM� L�Z\FLHNX�URS\�
]�GQD�RFHDQX��:�W\P�GQLX�96$�SRND]DáR� MHGHQ�
]�QDMVLOQLHMV]\FK�V\JQDáyZ�NXSQD�QD�U\QNX��NWyU\�
QD]\ZD�VLĊ�Ä6KDNHRXW �́�.LOND�GQL�SyĨQLHM�SRMDZLá�
VLĊ� V\JQDá�� NWyU\� QD]\ZDP\� Ä1R� 6XSSO\´� �EUDN�
SRGDĪ\���%3�E\áR�VSU]HGDZDQH�SR����GRODUyZ��WDN�
MDN�GHNDGĊ�ZF]HĞQLHM��0HGLD�KXF]Dá\��ĪH�FHQD�%3�
VSDGQLH�QD�VDPR�GQR��7R��F]HJR�QDP�QDWRPLDVW�
PHGLD�QLH�SU]HND]Dá\�WR�WR��ĪH�6PDUW�0RQH\�SUD-
FRZLFLH� NXSRZDá\� ZV]\VWNR� RG� SDQLNXMąF\FK�
LQZHVWRUyZ��:� FLąJX� ��PLHVLĊF\� FHQD� %3� SUDN-
W\F]QLH�SRGZRLáD�VZRMą�ZDUWRĞü��8IDP�Z\NUHVRP��
1LH� SDWU]Ċ� QD� QLF� LQQHJR� RSUyF]� Z\NUHVX�� -HĞOL�
Vá\V]Ċ�ZLDGRPRĞFL��MHVWHP�EDUG]R�RVWURĪQ\�
'ZLH�LQQH�]DVDG\��NWyU\FK�XF]Ċ�L�NWyU\P�KRáGXMĊ�
Vą�QDVWĊSXMąFH��1XPHU���±�QD�U\QNX�SRMDZLD�VLĊ�
VáDERĞü�ZWHG\�� NLHG\� FHQD� LG]LH�Z�JyUĊ�� ]Z\NOH�
EDUG]R� JZDáWRZQLH�� 1D]\ZDP\� WR� Ä8OWUD� +LJK�
9ROXPH �́� Ä6LáD �́� F]\OL� RND]MD� GR� NXSQD� �WR� MHVW�
]DVDGD�QXPHU����SRMDZLD�VLĊ��NLHG\�U\QHN�VSDGD��
]Z\NOH�EDUG]R�JZDáWRZQLH�QD�Z\VRNLP�ZROXPH-



WYWIAD

QLH��1DV]H�ZVNDĨQLNL�Vą�]DSURJUDPRZDQH��DE\�WR�
]DXZDĪ\ü� L�GDü�WUDGHURZL�QDMOHSV]ą� L�R�QDMZLĊN-
V]\P� SUDZGRSRGRELHĔVWZLH� RND]MĊ� GR� ]DMĊFLD�
GáXJLHM� OXE� NUyWNLHM� SR]\FML�� Z� ]DOHĪQRĞFL� RG�
LQVWUXPHQWX��QD�NWyU\P�Z�GDQ\P�PRPHQFLH�JUD�

*DYLQ�� F]\�ZLHU]\V]�� ĪH�NDĪGD�RVRED�PRĪH�
]�VXNFHVHP�LQZHVWRZDü�QD�U\QNX"�
0RMD� RGSRZLHGĨ� EU]PL�� ]GHF\GRZDQLH� WDN��
'RZLRGáHP� WHJR� VDP�� 1LJG\� QLH� XF]\áHP� VLĊ�
ILQDQVyZ��MHVWHP�E\á\P�SROLFMDQWHP��1D]ZDáE\P�
VLHELH� UDF]HM� SU]HGVLĊELRUFą�� SRQLHZDĪ� RWZRU]\-
áHP� L� SURZDG]LáHP�ZLHOH� GREU]H� SURVSHUXMąF\FK�
ILUP��=DF]ąáHP�VSHFMDOL]RZDü�VLĊ�Z�JU]H�QD�JLHá-

G]LH�� SRQLHZDĪ� ]GDáHP� VRELH� VSUDZĊ� ]� QRZ\FK�
PRĪOLZRĞFL��V]F]HJyOQLH�SR�W\P�NLHG\�VSRWNDáHP�
7RPD�:LOOLDPVD��.LHG\� MXĪ�SR]QDV]� ]DVDG\� U]ą-
G]ąFH� W\P� U\QNLHP�� SR]QDV]�PHWRGRORJLĊ� 96$��
ZyZF]DV� VWDQLHV]� VLĊ� WUDGHUHP� 6PDUW� 0RQH\�
L� PRĪHV]� ]DUDELDü� QD� Ī\FLH� JUDMąF� QD� U\QNDFK�
ILQDQVRZ\FK��$OH�PXVLV]�VLĊ�SU]\NáDGDü��ZLHU]\ü�
Z�VLHELH��PLHü�G\VF\SOLQĊ��=DZV]H�XĪ\ZDP�DQD-
ORJLL�� MHĞOL� ZFKRG]LV]� QD� U\QHN�� WR� WURFKĊ� WDN��
MDNE\P� MD� FKFLDá� QD� SU]\NáDG� ]DJUDü� Z� JROID�
]� 7LJHUHP�:RRGVHP��0yJáE\P� XEUDü� QDMOHSV]H�
VSRGQLH��NRV]XOĊ�F]\�EXW\��PLHü�QDMOHSV]\�NLM�JRO-
IRZ\�OXE�SLáNL��DOH�EH]�RGSRZLHGQLHM�QDXNL�L�SUDN-
W\NL�QLH�PDP�ĪDGQ\FK�V]DQV��ĪHE\�]�QLP�NRQNX-
URZDü��7DN�VDPR�MHVW�QD�U\QNDFK�ILQDQVRZ\FK�±�
VWDMHV]�SU]HFLZNR�ZLHOX�WDNLP�7LJHURP�:RRGVRP��
ZLHOX�SURIHVMRQDOLVWRP��NWyU]\�Z�SHáQL�UR]XPLHMą�
WĊ� JUĊ�� -HĞOL� VąG]LV]�� ĪH� Z\JUDV]� Wą� JUĊ� EH]�
SRU]ąGQHM�HGXNDFML��SU]HJUDV]�QD�U\QNX��

-DNLHJR�RSURJUDPRZDQLD�XĪ\ZDV]�Z�VZRLP�
WUDGLQJX"�&]\�PD�RQR�GXĪ\�ZSá\Z�QD�7ZRMH�
Z\QLNL"
8Ī\ZDP� RSURJUDPRZDQLD� PRMHM� ILUP\�
7UDGH*XLGHU��=RVWDáR�Z\QDOH]LRQH�SU]H]�F]áRZLH-
ND��NWyU\�XF]\á�PQLH�LQZHVWRZDQLD��-HVW�RQR�MXĪ�
GRVWĊSQH� Z� 3ROVFH�� :F]HĞQLHM� QD]\ZDáR� VLĊ�
Ä:\FNRII�96$´�L�MHVW�RSDUWH�QD�SUDF\�5LFKDUGD�'��
:\NRIID��0DP\�����V\JQDáyZ�Z�W\P�SURJUDPLH��
NWyUH�PLHU]ą�UyZQRZDJĊ�SRGDĪ\�L�SRS\WX�QD�NDĪ-

ķ-HĂOL�ZFKRG]LV]�QD�U\QHN��WR�WURFKÚ�
WDN��MDNE\P�MD�FKFLDï�QD�SU]\NïDG�

]DJUDÊ�Z�JROID�]�7LJHUHP�:RRGVHP��
0öJïE\P�XEUDÊ�QDMOHSV]H�VSRGQLH��
NRV]XOÚ�F]\�EXW\��PLHÊ�QDMOHSV]\�NLM�

JROIRZ\�OXE�SLïNL��DOH�EH]�
odpowiedniej nauki i praktyki nie 
PDP�ĝDGQ\FK�V]DQV��ĝHE\�]�QLP�

NRQNXURZDÊ�ĵ
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G\P�U\QNX��ZáąF]DMąF�Z�WR�IRUH[��-HGQD�]�QDMEDU-
G]LHM�HIHNW\ZQ\FK�ZW\F]HN��NWyUą�RVWDWQLR�RSXEOL-
NRZDOLĞP\�GR�QDXNL�96$�WR�07���SODWIRUPD�WUD-
GLQJRZD��XĪ\ZDQD�QD�FDá\P�ĞZLHFLH�SU]H]�JUDF]\�
LQZHVWXMąF\FK�QD�IRUH[LH��:SURZDG]LOLĞP\�VNDQHU�
ZV]\VWNLFK�ZDOXW� Z� WU\ELH� F]DVX� U]HF]\ZLVWHJR��
DE\� Z\V]XNLZDá� FRĞ�� FR� QD]\ZDP\� Z]RUFDPL�
96$��
&]\� RSURJUDPRZDQLH� PD� ]DVDGQLF]\� ZSá\Z� QD�
PRMH�Z\QLNL"� 7DN��PD�� %DUG]R�ZDĪQH� MHVW�� DE\�
XĪ\ZDü�RGSRZLHGQLHM�SODWIRUP\� WUDGLQJRZHM��6ą�
VHWNL�� QDZHW� W\VLąFH� UyĪQ\FK� SODWIRUP� WUDGLQJR-
Z\FK�QD�U\QNX��'R�LQZHVWRZDQLD�QD�U\QNX�NRQ-
WUDNWyZ�WHUPLQRZ\FK�XĪ\ZDP�SODWIRUP\�,QILQLW\�
$7��WDP�VNáDGDP�PRMH�]OHFHQLD��]DĞ�Z�SU]\SDGNX�
IRUH[X� XĪ\ZDP� 0HWDWUDGHU� �� ]� SRGáąF]RQ\PL�
ZVNDĨQLNDPL�96$��$QDOL]XMĊ�U\QHN�IRUH[��MHGQDN�
EDUG]LHM� DNW\ZQLH� LQZHVWXMĊ� QD� U\QNX� NRQWUDN-
WyZ��0DP�WDP�GXĪR�OHSV]ą�VNXWHF]QRĞü��F]ĊĞFLHM�
QLĪ�QD�IRUH[LH�]QDMGXMĊ�WDP�LQWHUHVXMąFH�Z]RUFH�
96$�

&]\� VWXGLRZDáHĞ� SROVNL� U\QHN� DNFML�� NLHG\�
E\áHĞ�RVWDWQLR�Z�3ROVFH"�&]\�WR�GREUH�PLHM-
VFH� GR� LQZHVW\FML"� &R� VąG]LV]� R� SROVNLP�
U\QNX�ILQDQVRZ\P"
7DN��LQWHQV\ZQLH�DQDOL]RZDáHP�DNFMH�ZFKRG]ąFH�
Z� VNáDG� LQGHNVX�:,*��� L�ZLHOH� LQQ\FK� DNFML� QD�
ZDUV]DZVNLHM�JLHáG]LH��3RND]\ZDáHP�WR�QD�NRQIH-
UHQFML�:DOO6WUHHW� Z� .DUSDF]X�� =QDOD]áHP� F]WHU\�

VSyáNL� R� EDUG]R�Z\VRNLP� SUDZGRSRGRELHĔVWZLH��
ĪHE\�QD�QLH�]DJUDü��,QWHUHVXMąFH�MHVW��ĪH�NDĪGHJR�
W\JRGQLD� SRMDZLD� VLĊ� NLOND� VSyáHN� R� Z\VRNLP�
SUDZGRSRGRELHĔVWZLH� WUDGHCX��:� W\P� W\JRGQLX�
]DXZDĪ\áHP�F]WHU\��V]HĞü�W\JRGQL�WHPX�SU]HJOą-
GDáHP�WHQ�U\QHN�L�]QDOD]áHP����FLHNDZ\FK�VSyá-
HN�� ,QWHUHVXMąFH� MHVW�� ĪH� MHĞOL� SROVNL� U\QHN� MHVW�
QLHGĨZLHG]L�RG�MDNLHJRĞ�F]DVX�L�MHĞOL�SRGąĪDV]�]D�
]DVDGDPL� 5LFKDUGD� :\NRIID� L� 7RPD� :LOOLDPVD��
PRĪQD� VLĊ� QDXF]\ü�� ĪH� Z� WUHQG]LH� VSDGNRZ\P�
GXĪR�áDWZLHM�MHVW�JUDü�QD�NUyWNR�OXE�VSU]HGDZDü�
LQVWUXPHQW\��QLĪ�SUyERZDü�MH�NXSRZDü�

:� RSURJUDPRZDQLX� 7UDGH*XLGHU� PDP\� VNDQHU��
NWyU\� ]QDMGXMH� WDNLH� VSyáNL�� 0\ĞOĊ�� ĪH� REHFQLH�
U\QNL� QD� ĞZLHFLH� Vą� QD� HWDSLH� NRUHNW\� L� SROVNL�
U\QHN� EĊG]LH�PLDá� WHQ� VDP� W\S� NRUHNW\�� %ĊG]LH�
GDOV]\�VSDGHN�QD�U\QNX��SyĨQLHM�EĊG]LHP\�V]XNDü�
F]HJRĞ��FR�QD]\ZDP\�QDGFKRG]ąFą�DNXPXODFMą��
EĊG]LH� Mą� EDUG]R� áDWZR�PRĪQD� ]DXZDĪ\ü�� NLHG\�
MHVW�VLĊ�HNVSHUWHP�96$��$NXPXODFMD�OXE�NXSRZD-
QLH� PD� PLHMVFH� ZWHG\�� NLHG\� U\QHN� VSDGD�� DOH�
PRĪQD�]DXZDĪ\ü�Z]UDVWDMąF\�ZROXPHQ�L�]ZĊĪD-
MąF\�VLĊ�]DVLĊJ�EDUyZ��:WHG\�EĊG]LH�ZLDGRPR��ĪH�
FHQD� SROVNLFK� DNFML� QD� W\FK� SR]LRPDFK� EĊG]LH�
DWUDNF\MQD�GOD�6PDUW�0RQH\��,�NLHG\�W\ONR�]DXZD-
Ī\�]PLHQLDMąF\�VLĊ�WUHQG�Z�G]LHQQHM�OXE�W\JRGQLR-
ZHM�VNDOL�F]DVRZHM��PRĪQD�]DF]ąü�V]XNDü�RND]ML�
GR�NXSQD��.LOND�]�QLFK�SRND]DáHP�QD�NRQIHUHQFML�
:DOO6WUHHW�Z�.DUSDF]X� 



FOTORELACJA

:�W\P�URNX�NRQIHUHQFMD�:DOO6WUHHW�RGE\áD�
VLĊ� Z� GQLDFK� ���� F]HUZFD�Z� .DUSDF]X�� 7R�
QDMZLĊNV]H� VSRWNDQLH� LQZHVWRUyZ� LQG\ZL�
GXDOQ\FK� Z� 3ROVFH�� 0RĪQD� ZUĊF]�� ]� GXĪą�
GR]ą� SUDZGRSRGRELHĔVWZD�� ]DU\]\NRZDü�
VWZLHUG]HQLH�� ĪH� QLH� PD� WDNLHJR� GUXJLHJR�
Z\GDU]HQLD�Z�(XURSLH�
-XĪ�RG�NLONXQDVWX�ODW��URNURF]QLH�NLONXVHW�LQZHVWR-
UyZ� ]� FDáHJR� NUDMX� SU]\MHĪGĪD� QD� :DOO6WUHHW��
3U]HPLHU]DMą�FDáą�3ROVNĊ�Z�]DVDG]LH�Z�W\ONR�MHG-
Q\P�FHOX��SR�WR�DE\�VLĊ�SR�SURVWX�VSRWNDü��3DWU]ąF�
QD� KLVWRULĊ� WHM� NRQIHUHQFML�� WR� ZáDĞQLH� WD�PRĪOL-
ZRĞü�RVRELVWHJR�NRQWDNWX�Z\GDMH�VLĊ�E\ü�QDMFHQ-
QLHMV]ą�L�QDMZDĪQLHMV]ą�U]HF]ą��NWyUD�SU]\FLąJD�FR�
URNX�VHWNL�LQZHVWRUyZ��.LHG\Ğ�GR�=DNRSDQHJR��D�
WHUD]�GR�.DUSDF]D��2SUyF]�LQZHVWRUyZ�LQG\ZLGX-
DOQ\FK�QD�NRQIHUHQFML�:DOO6WUHHW�Vą�]DZV]H�REHF-
QL� SU]HGVWDZLFLHOH� NLONXG]LHVLĊFLX� VSyáHN� JLHáGR-
Z\FK��ZáDG]H�LQVW\WXFML�U\QNX�NDSLWDáRZHJR�RUD]�
PHGLyZ��&L�ZV]\VF\� OXG]LH�UD]HP�WZRU]ą�JUXSĊ��
NWyUD�PRĪQD�RNUHĞOLü�PLDQHP�]QDMąFHM�VLĊ��]LQWH-
JURZDQHM�L�G]LDáDMąFHM�UD]HP�VSRáHF]QRĞFL�
3RGF]DV�UR]PyZ�]�XF]HVWQLNDPL�NRQIHUHQFML�XVá\-
V]DáHP� MHGQR� QLH]Z\NOH� ZDĪQH� VIRUPXáRZDQLH��
Ä7R�GREU]H��ĪH�MHVW�WDND�NRQIHUHQFMD��.DĪGH�ĞUR-
GRZLVNR� SRZLQQR� PLHü� VZyM� NRQZHQW�� SRGF]DV�
NWyUHJR�VSRW\ND�VLĊ�SU]\QDMPQLHM�UD]�Z�URNX��-DN�
QLH�PD�WDNLHJR�VSRWNDQLD��WR�WDND�VSRáHF]QRĞü�QLH�
LVWQLHMH´��
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.DĝGD�VSRïHF]QRĂÊ����
PXVL�VSRWNDÊ�VLÚ�UD]�Z�URNX
0LFKDï�0DVïRZVNL��6WRZDU]\V]HQLH�,QZHVWRUöZ�,QG\ZLGXDOQ\FK

WallStreet 17 – Fakty i liczby 
Uczestnicy 712

3UH]HQWXMÈFH�VLÚ�VSöïNL 80

Partnerzy 68

:\NïDG\ 35

3DQHOH�G\VNXV\MQH 5

&]DV�WUZDQLD��GQL� 3

(G\FMD 17

.RQIHUHQFMH�WHJR�W\SX�Z�(XURSLH �����
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ķ.DĝGH�ĂURGRZLVNR�SRZLQQR�
PLHÊ�VZöM�NRQZHQW��SRGF]DV�
NWöUHJR�VSRW\ND�VLÚ�SU]\QDM-
PQLHM�UD]�Z�URNX��-DN�QLH�PD�
WDNLHJR�VSRWNDQLD��WR�WDND�
VSRïHF]QRĂÊ�QLH�LVWQLHMH�ĵ



']LÚNXMHP\�ZV]\VWNLP�8F]HVWQLNRP�
Lb3DUWQHURP�WHJRURF]QHM����.RQIHUHQFML�
:DOO6WUHHW��.ROHMQD�HG\FMD�ZbF]HUZFX�

�����URNX�

:F]HĂQLHM��VSRWNDMP\�VLÚ�ZH�
:ïDG\VïDZRZLH�������OLVWRSDGD������U��
QD�NRQIHUHQFML�3URIHVMRQDOQ\�,QZHVWRU��

=DSUDV]DP\�
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http://www.sii.org.pl/7038/edukacja-i-analizy/profesjonalny-inwestor/profesjonalny-inwestor-2013.html


1D�WH�RUD]�ZLHOH�LQQ\FK�S\WDĄ�RGSRZLHG]Å�&L�HNVSHUFL�6,,�

1LH�F]HNDM��=QDMGĺ�RGSRZLHGĺ�QD�VZRMH�S\WDQLD�
ZZZ�VLL�RUJ�SO�HNVSHUFL

ȅ(NVSHUFL�6,,�UDG]ÅȄ�WR�]EL³U�SRQDG�����RGSRZLHG]L�QD�QDMF]ÙěFLHM�]JĂDV]DQH
S\WDQLD�L�SUREOHP\�LQZHVWRU³Z�LQG\ZLGXDOQ\FK��

7R�SUDNW\F]QD�L�QLH]EÙGQD�ZLHG]D��NW³UÅ�SRZLQLHQ�SRVLDGDÇ�NDļG\�,QZHVWRU�JLHĂGRZ\�
 

Ȉ�&KFLDĂE\ě�Z]LÅÇ�XG]LDĂ�Z�ZDOQ\P�]JURPDG]HQLX��DOH�QLH�ZLHV]�MDN�WR�]URELÇ"
Ȉ�1LH�ZLHV]�NLHG\�L�QD�MDNLFK�]DVDGDFK�PRļHV]�NLHURZDÇ�S\WDQLD�GR�]DU]ÅGX�VS³ĂNL"
Ȉ�&KFLDĂE\ě�ZLHG]LHÇ�NLHG\�]DU]ÅG�PRļH�RGP³ZLÇ�RGSRZLHG]L�QD�]DGDQH�S\WDQLD"
Ȉ�3ODQXMHV]�VNRU]\VWDÇ�]�SU]\PXVRZHJR�RGNXSX�DNFML��DOH�QLH�ZLHV]�RG�F]HJR�]DF]ÅÇ"
Ȉ�&KFLDĂE\ě�ZLHG]LHÇ�F]\P�MHVW�PDQLSXODFMD�L�MDNLH�QLHVLH�NRQVHNZHQFMH"
Ȉ�1LH�ZLHV]�F]\�L�MDN�SR]E\Ç�VLÙ�]�SRUWIHOD�DNFML�XSDGĂHM�VS³ĂNL�Z\FRIDQHM�]�REURWX"

Eksperci SII radzą
.RPSOHNVRZH�NRPSHQGLXP�ZLHG]\
R�SUDZDFK�L�SUREOHPDFK�DNFMRQDULXV]\

http://www.sii.org.pl/2210/ochrona-praw/eksperci-sii-radza.html
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NLHZąWSOLZLH� NOXF]RZ\P� F]\QQLNLHP�
PDMąF\P� ZSá\Z� QD� SROVNL� U\QHN� DNFML�
Z�RVWDWQLFK�PLHVLąFDFK�E\áD�]DSRZLHGĨ�

]PLDQ�Z� V\VWHPLH� HPHU\WDOQ\P�� NWyUH�PRJą�
SU]\F]\QLü� VLĊ� GR� RJUDQLF]HQLD� UROL� D�Z� SU]\-
V]áRĞFL� E\ü� PRĪH� L� FDáNRZLWHJR� GHPRQWDĪX�
2)(��-HGQDN�QDZHW�WDN�SRZDĪQH�U\]\NR�]PLDQ�
G]LDáDQLD�U\QNX�L�QDGSRGDĪ\�SDSLHUyZ�±�IXQGX-
V]H�HPHU\WDOQH�VWDQRZLą�����VWUXNWXU\�DNFMR-
QDULDWX� L� RGSRZLDGDMą� ]D� SRGREQ\� XG]LDá�
Z�REURWDFK�DNFMDPL�QD�*3:�±�QLH�PRJáR�GáXJR�
SRZVWU]\P\ZDü� Z]URVWyZ� NXUVyZ� DNFML��
'HF\]MH� 5DG\� 3ROLW\NL� 3LHQLĊĪQHM� R� REQLĪFH�
NRV]WX�SLHQLąG]D��FKRü�]GHF\GRZDQLH�VSyĨQLR-
QH��QLH�ZVSRPLQDMąF�R�IDWDOQHM�GHF\]ML�R�SRG-
Z\ĪFH� VWyS� MHV]F]H�Z� XELHJá\P� URNX��PXV]ą�
SU]\QLHĞü�HIHNW��:LHOH�VSyáHN��NWyUH�NRU]\VWDMą�
]�GĨZLJQL�ILQDQVRZHM�PRFQR�VNRU]\VWD�QD�QLĪ-
V]\FK� VWRSDFK� SURFHQWRZ\FK�� $NWXDOQLH� QDM-
ZLĊNV]\PL�WHJR�EHQHILFMHQWDPL�Vą�PDáH�L�ĞUHG-
QLH�VSyáNL�� L� V\WXDFMD� WD�QLH�SRZLQQD�VLĊ�]QD-
F]ąFR� ]PLHQLü� Z� SU]\V]á\FK� PLHVLąFDFK�� MHĞOL�
WUHQG� Z]URVWRZ\� EĊG]LH� NRQW\QXRZDQ\��

:VNDĨQLNL� U\QNRZH� V]HURNLHJR� U\QNX�� P�LQ��
&�=�L�&�:.��PDMą�MHV]F]H�ZLHOH�GR�QDGURELHQLD�
Z�SRUyZQDQLX�]�ZDUWRĞFLDPL�]�URNX������F]\�
QDZHW� ������:DUV]DZVNL� SDUNLHW�PD� UyZQLHĪ�

ZLHOH�]DOHJáRĞFL�Z�VWRVXQNX�GR�SDUNLHWyZ�
]DJUDQLF]Q\FK�
']LĊNL� EH]SUHFHGHQVRZHM� DNFML�
JáyZQ\FK� ĞZLDWRZ\FK� EDQNyZ�
FHQWUDOQ\FK�±�Ä]HURZH´�VWRS\�SUR-
FHQWRZH��ÄGUXNRZDQLH´�SLHQLĊG]\�±�

NU\]\V� ]DGáXĪHQLRZ\� ]RVWDá� SUDNW\F]-
QLH� ]DĪHJQDQ\� OXE� RGZOHF]RQ\� Z� F]DVLH��
3RQDGWR�FRUD]�EDUG]LHM�ZLGRF]QH�]DF]\QD�E\ü�
RĪ\ZLHQLH�Z�VIHU]H�UHDOQHM��:VNDĨQLNL�Z\SU]H-
G]DMąFH�NRQLXQNWXUĊ�SRND]XMą�SRSUDZĊ�Z�VWUH-
ILH�HXUR��ZVNDĨQLN�30,�SRZ\ĪHM����SNW��SR�UD]�
SLHUZV]\�RG�GZyFK� ODW��� MHGQDN�SRJDUV]DMąFą�
VLĊ�V\WXDFMĊ�Z�&KLQDFK��=�GUXJLHM�VWURQ\�QDG�
JLHáGDPL� ZLVL� UyZQLHĪ� ZLGPR� RJUDQLF]HQLD�
SU]H]� DPHU\NDĔVNą� 5H]HUZĊ� )HGHUDOQą� SUR-
JUDPX� VNXSX� REOLJDFML� ±� 4(��� NWyUH� PD� VLĊ�
UR]SRF]ąü�QD�MHVLHĔ�L�PRĪH�]DNRĔF]\ü�VW\PX-
ODFMĊ� U\QNyZ� SU]H]� )HG�� 2JURPQ\P� SUREOH-

PHP� MHVW� UyZQLHĪ�
VWRSD�EH]URERFLD��NWy-
UHM� GRSLHUR� ]QDF]ąF\�
VSDGHN�PRĪH�ZSá\Qąü�
QD� RĪ\ZLHQLH� NRQ-
VXPSFML� �Z� HXURODQ-
G]LH� VWRSD� EH]URERFLD�
ZFLąĪ� SU]HNUDF]D�
�����
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*RVSRGDUND�Z�NRñFX��
odbija od dna
5HNRUGRZR�QLVNL�NRV]W�SLHQLąG]D�]DF]\QD�SRZROL�SU]\QRVLü�SR]\W\ZQH�
HIHNW\�Z�UHDOQHM�JRVSRGDUFH��ĩDGQH�SURJQR]\�QLH�SU]HZLGXMą�MHGQDN�
JZDáWRZQHJR�RGELFLD��D�UDF]HM�SRZROQH�Z\FKRG]HQLH�]�RNUHVX�
VSRZROQLHQLD��&]\�SU]HG�QDPL��Z�NRĔFX��KRVVD�QD�*3:�Z�:DUV]DZLH� 
L�F]\�ZDUWR�ZFLąĪ�DNXPXORZDü�DNFMH"

�XNDV]�3RUÚEVNL��6WRZDU]\V]HQLH�,QZHVWRUöZ�,QG\ZLGXDOQ\FK
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OLSLHF����� ���� ���� ���� �����POG�]á �����POG�]á ���� ����

PKB  
w II kw.   

+0,8%  
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*RVSRGDUND�Z�NRñFX��
odbija od dna
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2G�,�NZDUWDáX������URNX�*86�XGRVWĊSQLD�W]Z��
IODVK� V]DFXQNL� NZDUWDOQH� 3.%�� F]\OL� HNVSHU\-
PHQWDOQH��V]\ENLH�V]DFXQNL�SURGXNWX�NUDMRZH-
JR� EUXWWR� ��� GQL� RG� ]DNRĔF]HQLD� NZDUWDáX�
�GDQH�WH�PDMą�FKDUDNWHU�ZVWĊSQ\�L�PRJą�SRG-
OHJDü� UHZL]MRP�� JG\� ]RVWDQLH� RSXEOLNRZDQ\�
SLHUZV]\�UHJXODUQ\�V]DFXQHN�±�SR����GQLDFK���
'DQH� WH�ZVND]XMą� QD� ]PLDQĊ� WHQGHQFML�� F]\OL�
QD�GQR�NRQLXQNWXUDOQH�Z�SROVNLHM�JRVSRGDUFH�
QD� SU]HáRPLH� RVWDWQLHJR� NZDUWDáX� ����� URNX�
L� SLHUZV]HJR� ����� URNX�� 3.%� QLHZ\UyZQDQ\�
NZDUWDOQLH�Z�,�NZ�������U��UyVá�R������Z�VNDOL�
URNX��D�ZJ�V]\ENLHJR�V]DFXQNX�Z�,,�NZ��]ZLĊN-
V]\á�VLĊ�R������U�U��3RGREQLH� MDN�Z�SRSU]HG-
QLFK� NZDUWDáDFK� SU]HG� UHFHVMą� XUDWRZDá� QDV�
GRGDWQL�ZSá\Z�HNVSRUWX�QHWWR�G]LĊNL�GHSUHFMD-
FML�]áRWHJR��DOH�Z�NROHMQ\FK�NZDUWDáDFK�G]LĊNL�

REQLĪNRP�VWyS�SURFHQWRZ\FK�GR�
F]\QQLNyZ�VW\PXOXMąF\FK�PRĪH�
GRáąF]\ü�NRQVXPSFMD�L�LQZHVW\-
FMH�� -HGQDN� ZLĊNV]RĞü� SURJQR]�
PDNUR� QLH� PyZL� R� G\QDPLF]-
Q\P� RGELFLX�� QS�� SURJQR]\�
DJHQFML�6	3�PyZLą�R�SU]\VSLH-
V]HQLX�GR������Z������U��L������
URF]QLH�Z�ODWDFK�����������
1LĪV]H� RG� SU]HZLG\ZDQ\FK�
GRFKRG\� EXGĪHWRZH� Z\PXVLá\�
QD� U]ąG]LH�QRZHOL]DFMĊ�EXGĪHWX�
QD� ����� URN� �QD� NRQLHF� PDMD�
GHILF\W� Z\QLyVá� MXĪ� ���� SODQX�
QD� FDá\� URN��� %\áR� WR� MHGQDN�
PRĪOLZH�GRSLHUR�SR�]DZLHV]HQLX�
SLHUZV]HJR� SURJX�
RVWURĪQRĞFLRZHJR� QD�
SR]LRPLH� ���� SU]H]�
SDUODPHQW�� %H]� WHM�

]PLDQ\�QLH�E\áRE\�PRĪOLZH�]ZLĊNV]H-
QLH�GHILF\WX��D�WR�ZLą]DáRE\�VLĊ�]�NRQLHF]-
QRĞFLą� UDG\NDOQHJR� REFLĊFLD� Z\GDWNyZ�� DOER�
SRGQLHVLHQLD� SRGDWNyZ�� :� RVWDWQLFK� ODWDFK�
3ROVND� ]URELáD� MHGQDN� EDUG]R�ZLHOH�Z� NZHVWLL�
X]GURZLHQLD� ILQDQVyZ� SXEOLF]Q\FK�� ]ELMDMąF�
Z���ODWD�GHILF\W�]�����GR������Z������U���FKRü�
QLHVWHW\� QLH� RGE\áR� VLĊ� WR� ZVNXWHN� UHIRUP���
=GHF\GRZDQLH� ZLĊNV]H� SUREOHP\� ]H� VWDQHP�
L�REVáXJą�GáXJX�SXEOLF]QHJR�PD�ZLHOH�NUDMyZ�
VWUHI\� HXUR�� JG]LH� ZJ� V]DFXQNyZ� (XURVWDWX�
VWDQRZL�RQ�SRQDG�����3.%�
3R� ]DREVHUZRZDQLX�QDMZ\ĪV]HJR�RG�SRQDG���
ODW� SR]LRPX� VWRS\� EH]URERFLD� Z� OXW\P� �����
URNX�±��������V\WXDFMD�QD�U\QNX�SUDF\�]DF]Ċ-
áD�VLĊ�SRSUDZLDü��:HGáXJ�SURJQR]�0LQLVWHUVWZD�
3UDF\�L�3ROLW\NL�6SRáHF]QHM�Z�OLSFX�EU��PLHOLĞP\�

'ãXJ�
SXEOLF]Q\� 

w I kw. 2013 
+3,5%

Â 2. Miesięczna stopa bezrobocia Â 3. Dynamika cen i wynagrodzeń

Â 1. Udział składowych we wzroście PKB



BAROMETR

GR� F]\QLHQLD� ]� SLąW\P� PLHVLąFHP� VSDGNyZ�
VWRS\�� NWyUD� PD� Z\QLHĞü� ������� (IHNW� SUDF�
VH]RQRZ\FK� SRQRZQLH� ]DG]LDáDá�� MHGQDN�ZFLąĪ�
SRQDG� �� POQ� 3RODNyZ� SR]RVWDMH� EH]� SUDF\�

�]� F]HJR� SRQDG� ���� EH]� SUDZD� GR�
]DVLáNX��� 3RQDGWR� MXĪ� RG� MHVLHQL�
QDOHĪ\� VSRG]LHZDü� VLĊ� Z]URVWX�
EH]URERFLD�� D� WUZDáD� SRSUDZD�
PRĪH�QDVWąSLü�QDMV]\EFLHM�Z������
URNX�

:\GDMH�VLĊ���ĪH�ZVNDĨQLN�FHQ�WRZDUyZ�L�XVáXJ�
NRQVXPSF\MQ\FK� UyZQLHĪ� RVLąJQąá� MXĪ� VZRMH�
GQR�� ,QIODFMD� &3,�Z]URVáD�Z� OLSFX� GR� SR]LRPX�

�����U�U�]�]DOHGZLH������PLH-
VLąF� ZF]HĞQLHM� �UHNRUGRZR�
QLVNL� SR]LRP��� QD� FR� QDMZLĊN-
V]\�ZSá\Z�PLDá\�FHQ\�XĪ\WNR-
ZDQLD�PLHV]NDĔ�RUD]�SDOLZ��
2G� RVWDWQLHJR� RGFLQND�
%DURPHWUX� JRVSRGDUF]HJR�
5DGD� 3ROLW\NL� 3LHQLĊĪQHM� MHV]-
F]H���NURWQLH�REQLĪ\áD�JáyZQą�
VWRSĊ� UHIHUHQF\MQą�� GR� SR]LR-
PX� ������ 7\P� VDP\P� RG�
JUXGQLD� ����� URNX� áąF]QD�
REQLĪND� Z\QLRVáD� DĪ� ���� SNW��
ED]RZ\FK� �Z� FLąJX� �� PLHVLĊ-
F\���:�FLąJX�QDMEOLĪV]\FK�PLH-
VLĊF\��GRSyNL�RĪ\ZLHQLH�JRVSR-
GDUF]H� QLH� RNDĪH� VLĊ� WUZDáH��
SR]LRP�VWyS�PRĪH�XWU]\P\ZDü�

VLĊ� UHNRUGRZR�QLVNR�� -HGQDN�]PLDQD� WHQGHQFML�
G\QDPLNL�FHQ�L�LQQH�WZDUGH�GDQH�PDNUR�ZVND-
]XMą��ĪH�WR�UDF]HM�GHILQLW\ZQ\�NRQLHF�F\NOX�REQL-
ĪHN�VWyS�SURFHQWRZ\FK�1%3�

=QDF]ąFH� RVáDELHQLH� ]áRWHJR� ]DUyZQR� Z� NRĔ-
FyZFH� SLHUZV]HJR�� MDN� L� GUXJLHJR� NZDUWDáX�
PLDá\�GHF\GXMąF\�GRGDWQL�ZSá\Z�QD�G\QDPLNĊ�
3.%�� D� ZUĊF]� XQLNQLĊFLH� UHFHVML� SU]H]� SROVNą�
JRVSRGDUNĊ�� 1DGZ\ĪND� HNVSRUWX� QDG� LPSRU-
WHP��F]HPX�VSU]\MDáD�GHSUHFMDFMD�]áRWHJR�SU]\-
F]\QLáD� VLĊ� GR� SRSUDZ\� Z\QLNyZ� ILQDQVRZ\FK�
ZLHOX�HNVSRUWHUyZ��LFK�PDUĪD�Z]URVáD���
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Â 4. Kursy walut (w pln)

6WRS\�
SURFHQWRZH� 

NBP  
���SE

VSU]HGDĪ� 
GHWDOLF]QD��
�F]HUZLHF�

�����

:V]\VWNR�ZVND]XMH�QD�VWRSQLRZą�SRSUDZĊ�VSU]HGDĪ\�
Z� ZLĊNV]\FK� VNOHSDFK� �Z� RNUHVLH� OXW\�PDM� ����� U��
G\QDPLND� EDODQVRZDáD� Z� RNROLFDFK� �������� MHGQDN�
QLH� MHVW� WR� MHV]F]H�SR]LRP�G\QDPLNL�� G]LĊNL� NWyUHPX�
NRQVXPSFMD�SR]\W\ZQLH�ZSá\ZD�QD�Z]URVW�3.%�

QRZH�]DPyZLHQLD�
Z�SU]HP\ĞOH� 
�F]HUZLHF�

�����
2G� VLHUSQLD� ����� URNX� QLHPDO� Z� NDĪG\P� PLHVLąFX�
ZVNDĨQLN�WHQ�RGQRWRZXMH�VSDGNL��SU]H]�FR�QLH�ZUyĪ\��
]E\W�GREU]H�UR]ZRMRZL�SRS\WX�QD�Z\URE\�L�XVáXJL�

SURGXNFMD� 
SU]HP\VáRZD�
�OLSLHF�

�����
6\JQDá\�SRSUDZ\�Sá\QąFH�]�EDGDĔ�NRQLXQNWXU\�]DF]\-
QDMą� SRZROL� ]PLHQLDü� VLĊ� Z� U]HF]\ZLVWH� RĪ\ZLHQLH��
NWyUH�PD�RG]ZLHUFLHGOHQLH�Z�WZDUG\FK�GDQ\FK�PDNUR�

SURGXNFMD�EXGRZ-
ODQR�PRQWDĪRZD�
�OLSLHF�

����� :\UDĨQD�SRSUDZD�Z�VWRVXQNX�GR�SRSU]HGQLFK�PLHVLĊ-
F\��NLHG\�VSDGNL�VLĊJDá\�EOLVNR������U�U�

ZVNDĨQLN� 
30,� 
GOD�SU]HP\VáX�
�OLSLHF�

�����
SNW�

3R�UD]�SLHUZV]\�RG�SRQDG�URNX�ZVNDĨQLN�30,�MHVW�Z\Ī-
V]\�RG����SNW������PLHVLĊF\�E\á�SRQLĪHM�WHJR�SR]LRPX���
FR�R]QDF]D�SRSUDZĊ�V\WXDFML�Z�SROVNLP�VHNWRU]H�SU]H-
P\VáRZ\P��-HVW�WR�QDMOHSV]\�Z\QLN�RG�VW\F]QLD������U��
L�WU]HFL�PLHVLąF�Z]URVWX�



http://www.lw.com.pl/


W,*���LVWQLHMH�QLHPDOĪH�RG�SRF]ąWNyZ�LVW-
QLHQLD�*LHáG\�Z�:DUV]DZLH��NLHG\�WR�QRWR-
ZDQH� E\á\� ��� VSyáNL�� 2EHFQLH� MHVW� LFK�

SRQDG������Z�]ZLą]NX�]�F]\P�SUyED�GRVWRVRZDQLD�
VLĊ�GR�SDQXMąF\FK�ZDUXQNyZ�Z\GDMH�VLĊ�E\ü�UR]-
VąGQ\P�NURNLHP�NX�PRGHUQL]DFML�U\QNX��3RQDGWR��
*3:� FKFH� SRGąĪDü� ĞODGHP�QDMZLĊNV]\FK� ĞZLDWR-
Z\FK�JLHáG��NWyUH�WDNLH�UR]ZLą]DQLD�MXĪ�ZSURZDG]L-
á\�� Z\MĞü� QDSU]HFLZ� RF]HNLZDQLRP� SDUWQHUyZ�
L� SRSUDZLü� Sá\QQRĞü� LQVWUXPHQWyZ� SRFKRGQ\FK�
L�XG]LDáRZ\FK�

6NïDG�LQGHNVX
,QGHNV� :,*��� EĊG]LH� ED]RZDá� � QD� SRGREQ\FK�
]DáRĪHQLDFK�MDN�:,*����WM��Z�MHJR�VNáDG�ZFKRG]Lü�
EĊGą� QDMEDUG]LHM� Sá\QQH� VSyáNL�� R� QDMZLĊNV]HM�
ZDUWRĞFL�DNFML��-DN�VDPD�QD]ZD�ZVND]XMH��:,*���
EĊG]LH� SRND]\ZDá� NRQLXQNWXUĊ� ��� QDMZLĊNV]\FK�
VSyáHN�� :� MHJR� VNáDG� EĊGą� ZFKRG]Lá\� VSyáNL�
]� REHFQHJR�:,*���RUD]�GRGDWNRZR��%RU\V]HZ��
&&&��(QHD��/33��,1*�%DQN�ĝOąVNL��1HWLD��&\IURZ\�
3ROVDW��791��*UXSD�$]RW\��$OLRU�%DQN��3XEOLNDFMD�

LQGHNVX� QDVWąSL� ��� ZU]HĞQLD� EU�� 3URSR]\FMD�
ZSURZDG]HQLD�:,*���PDMąFHJR�JUXSRZDü�SLĊFLX�
QDMZLĊNV]\FK�U\QNRZ\FK�SRWHQWDWyZ��QLH�VSRWND-
áD�VLĊ�]�SR]\W\ZQą�UHDNFMą�]H�VWURQ\�XF]HVWQLNyZ�
U\QNX�� ,QGHNV��Z�VNáDG�NWyUHJR�PLDá\�ZFKRG]Lü�
3HNDR��3.2�%3��3=8��.*+0�RUD]�3.1�2UOHQ�QLH�
]RVWDQLH�XUXFKRPLRQ\��Ä:,*��PLDá�E\ü�SU]H]QD-
F]RQ\� GOD� LQVWUXPHQWyZ� SRFKRGQ\FK� R� GXĪHM�
]PLHQQRĞFL��DOH�Z\QLNL�QDV]\FK�NRQVXOWDFML�ZVND-
]Dá\�� ĪH� W\ONR� SHZQD� JUXSD� QDMEDUG]LHM� DNW\Z-
Q\FK�LQZHVWRUyZ�MHVW�QLP�]DLQWHUHVRZDQD��:,*��
VWZRU]\áE\�QLHSRWU]HEQH�U\]\ND´�±�RJáRVLá�SUH]HV�
0DFLHMHZVNL��
.ZHVWLD�UR]SRF]ĊFLD�REOLF]DQLD�:,*���E\áD�QDWR-
PLDVW� RPDZLDQLD� MHV]F]H� ]D� F]DVyZ� SUH]HVXU\�
/XGZLND�6REROHZVNLHJR��3RGNUHĞODá�RQ�ZWHG\��ĪH�
ZFLHOHQLH� SRP\VáX� Z� Ī\FLH� Z\PDJD� SRMDZLHQLD�
VLĊ�QD�SDUNLHFLH�Z\VWDUF]DMąFHM�OLF]E\�ZDUWRĞFLR-
Z\FK�VSyáHN�

=PLDQ\��]PLDQ\
*3:� RG� ZU]HĞQLD� EU�� SODQXMH� ZSURZDG]Lü� GR�
REURWX�NRQWUDNW\�WHUPLQRZH�QD�:,*���]�QRZ\P�
PQRĪQLNLHP�� :]URĞQLH� RQ� GZXNURWQLH� L� EĊG]LH�
Z\QRVLá� ��� ]á�� ]DPLDVW� REHFQ\FK� ��� ]á�� ,QGHNV�
:,*���PD�GRFHORZR�]RVWDü�LQVWUXPHQWHP�ED]R-
Z\P�GOD�NRQWUDNWyZ�WHUPLQRZ\FK�L�RSFML�]DPLDVW�
:,*���� .URN� QRWRZDĔ� EĊG]LH� UyZQ\� MHGQHPX�
SXQNWRZL� LQGHNVRZHPX��2VWDWQLą�VHULą�NRQWUDN-
WyZ�]�PQRĪQLNLHP����]á�PD�E\ü�VHULD�):��0����
*LHáGD� WáXPDF]\� WĊ� ]PLDQĊ� V]HUV]ą� VWUDWHJLą�
*3:��NWyUHM�FHOHP�MHVW�GDOV]\�UR]ZyM�L�RĪ\ZLHQLH�

0QRĝQLN�NRQWUDNWX�WHUPLQRZHJR�QD�
:,*�������]ï�]D�SXQNW��]�SHZQRĂFLÈ�
QLH�RGVWUDV]\�LQZHVWRUöZ�LQG\ZLGXDO-
Q\FK��3LHUZRWQD�SURSR]\FMD�ļ�����]ï�
]D�SXQNW�PRJïD�E\Ê�EDULHUÈ�FHQRZÈ�

*LHïGRZH�UR]VWDQLH��
czyli koniec z WIG20
:�PDMX������U��$GDP�0DFLHMHZVNL��3UH]HV�=DU]ąGX�*3:�SURSRQRZDá�
SRĪHJQDQLH�VLĊ�]H�]QDQ\P�SU]H]�ZV]\VWNLFK�LQGHNVHP�:,*���L�]DVWą-
SLHQLH�JR�GZRPD�PáRGV]\PL�EUDüPL�±�:,*��L�:,*����&KĊü�ZSURZD-
G]HQLD�QRZ\FK�LQGHNVyZ�WR�SUyED�GRVWRVRZDQLD�VLĊ�GR�]ZLĊNV]DMąFHM�
VLĊ�OLF]E\�SRGPLRWyZ�QRWRZDQ\FK�QD�SROVNLP�SDUNLHFLH�

Anna Skopowska, Stowarzyszenie Inwestorów Indywidualnych
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QD� U\QNX� LQVWUXPHQWyZ�
SRFKRGQ\FK��1RZH�UR]-
ZLą]DQLD�PDMą� SURZD-
G]Lü�GR�Z]URVWX�DWUDN-
F\MQRĞFL� LQVWUXPHQ-
WyZ� GOD� LQZHVWRUyZ�
RUD]� GR� Z]URVWX�
Sá\QQRĞFL�� D� SU]H]�
WR� SRGQLHVLHQLD�
EH]SLHF]HĔVWZD�
L QZH V W RZDQ L D�
L�REQLĪHQLD�NRV]-
WyZ� WUDQVDNF\M-
Q\FK�� 2SUyF]�
WHJR�� Z� LQGHN-
VLH� PRJáRE\�
E\ü� XMĊW\FK� PDN-
V\PDOQLH� �� VSyáHN� ]� MHGQHM�
EUDQĪ\��D�QLH�MDN�Z�SU]\SDGNX�:,*���
±� ���� 7R�PDNVLPXP� RVLąJQLH� VHNWRU� EDQNRZ\��
'R� LQGHNVX� ]DNZDOLILNRZDá\� VLĊ� VSyáNL� ]� GZyFK�
QRZ\FK�EUDQĪ�±�PHGLyZ�RUD]�SU]HP\VáX�PHWDOR-
ZHJR�� =PQLHMV]RQR� WDNĪH� XG]LDá� MHGQHM� VSyáNL�
Z� NDSLWDOL]DFML� FDáHJR� LQGHNVX� ������� ,QGHNV�
EĊG]LH�� WDN� MDN� :,*���� LQGHNVHP� FHQRZ\P��
:UD]�]�:,*����Z�GUXJLHM�SRáRZLH�ZU]HĞQLD��XUX-
FKRPLRQ\� ]RVWDQLH� LQGHNV� :,*��75�� EĊGąF\�
]� NROHL� LQGHNVHP� GRFKRGRZ\P�� 1DWRPLDVW� RG�
PDUFD�SU]\V]áHJR�URNX��REOLF]DQH�]RVWDQą�NROHM-
QH�GZD�LQGHNV\�±�:,*���RUD]�:,*�����PDMąFH�
]DVWąSLü�REHFQH�P:,*���L�V:,*����-HVW�WR�]ZLą-
]DQH�]�SRV]HU]HQLHP�JáyZQHJR�LQGHNVX��FR�VSR-
ZRGXMH� ]ZLĊNV]HQLH� OLF]E\� ĞUHGQLFK� L� PDá\FK�
VSyáHN� Z� LQGHNVDFK�� 3LHUZV]\� ]� QLFK�� :,*����
EĊG]LH�LQVWUXPHQWHP�ED]RZ\P�GOD�QRZ\FK�NRQ-
WUDNWyZ�WHUPLQRZ\FK�L�]DVWąSL�REHFQLH�QRWRZDQH�
NRQWUDNW\�WHUPLQRZH�QD�P:,*����

3R�FR�WH�PRG\ILNDFMH"
3RZRGyZ� MHVW�NLOND��Ä3RGVWDZRZ\P�FHOHP�G\V-
NXWRZDQ\FK� PRG\ILNDFML� MHVW� RĪ\ZLHQLH� U\QNX�
SRSU]H]� ]ZLĊNV]HQLH� Sá\QQRĞFL� ]DUyZQR� U\QNX�
DNFML�� MDN� L� U\QNX� LQVWUXPHQWyZ�SRFKRGQ\FK´ – 
SRZLHG]LDá�SUH]HV�*3:��:,*���G]LĊNL�PQLHMV]HM�
NRQFHQWUDFML�EUDQĪRZHM�EĊG]LH�OHSV]\P�RG]ZLHU-
FLHGOHQLHP�ZLHONRĞFL�L�UyĪQRURGQRĞFL�U\QNX��
:LĊNV]\�PQRĪQLN�:,*���PD�SRPyF�Z�]ZLĊNV]H-
QLX� ZDUWRĞFL� QRPLQDOQHM� NRQWUDNWyZ� WHUPLQR-
Z\FK�� -DN� F]\WDP\� Z� X]DVDGQLHQLX� *3:�� NRQ-
WUDNW\�QD�:,*���Vą�SRG�W\P�Z]JOĊGHP�MHGQ\P�

]� QDMPQLHMV]\FK� LQGHNVyZ�
Z�(XURSLH��3R�]ZLĊNV]HQLX�PQRĪ-
QLND��PDP\�]EOLĪ\ü�VLĊ�GR�LQGHNVyZ�IXWXUHV�
WDNLFK�MDN��,%(;����+LV]SDQLD���60,��(XUH[��F]\�
$(;��/LIIH�1<6(�(XURQH[W��
3RQDGWR��Z\VRNL�PQRĪQLN�REQLĪD�UHODFMĊ�NRV]WyZ�
WUDQVDNF\MQ\FK�GR�ZDUWRĞFL�NRQWUDNWX��2SáDW\�QLH�
EĊGą� VWDQRZLá\� ZLHORNURWQRĞFL� Z\QLNDMąFHM� ]H�
Z]URVWX�PQRĪQLND��REHFQ\FK�RSáDW�RG�NRQWUDN-
WyZ� QD� :,*���� 2SáDFDOQRĞü� KDQGOX� QD� QDM-
PQLHMV]\FK�QDZHW�]PLDQDFK�NXUVX�EĊG]LH�ZLĊN-
V]D�� FR� RGELMH� VLĊ� QD� REURWDFK� L� Sá\QQRĞFL��
:,*���EĊG]LH�FKDUDNWHU\]RZDá�VLĊ�WDNĪH�PQLHM-
V]ą�]PLHQQRĞFLą�
:,*���� WDN� MDN� :,*��� ±� PD� E\ü� LQGHNVHP�
FHQRZ\P��)RUPĊ�GRFKRGRZą�EĊG]LH�PLDá�QDWR-
PLDVW�ZSURZDG]DQ\�UD]HP�]�:,*���±�:,*��75��
5yĪQLFD� PLĊG]\� RERPD� W\SDPL� WR� VSRVyE� LFK�
OLF]HQLD��,QGHNV�FHQRZ\�SU]\�REOLF]DQLX�ZDUWRĞFL�
ELHU]H�SRG�XZDJĊ�W\ONR�FHQ\�]DZDUW\FK�WUDQVDN-
FML�� QDWRPLDVW� LQGHNV� GRFKRGRZ\� XZ]JOĊGQLD�
UyZQLHĪ�SUDZD�GR�DNFML�L�G\ZLGHQG��
3RSU]H]�GROLF]DQLH�G\ZLGHQG\�GR�ZDUWRĞFL�LQGHN-
VX�� Z� LVWRWQ\� VSRVyE� RJUDQLF]DQH� MHVW� U\]\NR�
G\ZLGHQG\��1LH�EĊG]LH�SRWU]HE\�SURJQR]RZDQLD�
VWRS\� G\ZLGHQG\� GOD� LQGHNVX�� SURVWV]H� VWDQLH�
VLĊ�QDĞODGRZDQLH� LQZHVW\FML�Z�SRUWIHOX� LQGHNVX�
ED]RZHJR�
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&R�WR�R]QDF]D��
GOD�LQZHVWRUöZ�LQG\ZLGXDOQ\FK"

.RQWUDNW�QD�:,*���EĊG]LH�GHG\NRZDQ\�ZLĊNV]\P�
LQZHVWRURP��]H�Z]JOĊGX�QD�Z\ĪV]\�PQRĪQLN��D�FR�
]D� W\P� LG]LH� Z\ĪV]\� GHSR]\W� ]DEH]SLHF]DMąF\��
,QQ\PL�VáRZ\��]PLDQD�QRWRZDĔ�NRQWUDNWX�R�MHGHQ�
SXQNW�� VSRZRGXMH� ]PLDQĊ� VWDQX� QDV]HJR� NRQWD�
R����]á�GOD�NDĪGHJR�SRVLDGDQHJR�NRQWDNWX�WHUPL-
QRZHJR� �QLH���]á� MDN�GR� WHM� SRU\��� 7DNL� NRQWUDNW�
SU]HVWDQLH�E\ü� áDWZR�GRVWĊSQ\�GOD�ZLHOX� LQZHVWR-
UyZ� LQG\ZLGXDOQ\FK�� NWyU]\� ]� UHJXá\� JUDMą� PDáą�
OLF]Eą�NRQWUDNWyZ��'OD�GUREQ\FK�LQZHVWRUyZ�]RVWD-
QLH�XWZRU]RQD�VNXWHF]QD�EDULHUD�FHQRZD�
:,*��75�EĊG]LH�LQGHNVHP�GRFKRGRZ\P��D�FR�]D�
W\P� LG]LH� REQLĪRQH� ]RVWDQLH� ZVSRPQLDQH� Z\ĪHM�
U\]\NR�G\ZLGHQG\��1LHRF]HNLZDQH�]PLDQ\�Z�Z\VR-
NRĞFL�L�WHUPLQDFK�Z\SáDFDQLD�G\ZLGHQG�E\á\�F]ĊVWR�
SRZRGHP�VWUDW�ZLHOX�LQZHVWRUyZ��

.RPHQWDU]H��
]DLQWHUHVRZDQ\FK

:ĞUyG�XF]HVWQLNyZ�U\QNX��SU]HGVWDZLFLHOL�GRPyZ�

PDNOHUVNLFK�L�7),�Vá\V]\�VLĊ�UyĪQH�
JáRV\��3RSLHUDMą�RQL�ZSURZDG]HQLH�
:,*���� ]H� Z]JOĊGX� QD� ZLĊNV]ą�
UyĪQRURGQRĞü� LQGHNVX� L� W\P�
VDP\P� OHSV]H� RGGDQLH� VWUXNWXU\�
SROVNLHM� JRVSRGDUNL�� 'R� LQGHNVX�
EĊGą� PRJá\� GRVWDü� VLĊ� QLHNWyUH�
LVWRWQH� GOD� JRVSRGDUNL� VSyáNL��
NWyUH�QLH�PRJá\�E\ü�XZ]JOĊGQLRQH�
Z�:,*��� ]H�Z]JOĊGX� QD� RJUDQL-
F]HQLD�EUDQĪRZH��=�GUXJLHM�VWURQ\��
SHUVSHNW\ZD� XWZRU]HQLD� :,*��
VSRWNDáD� VLĊ� ]� NU\W\Ną�� NWyUD�
GRSURZDG]LáD�GR�UH]\JQDFML�]�WHJR�
SRP\VáX�:ĞUyG�DUJXPHQWyZ�SU]H-
FLZQLNyZ� SRMDZLá\� VLĊ� RSLQLH�� ĪH�
OLF]ED�VSyáHN�Z�WDNLP�LQGHNVLH�MHVW�
]E\W�PDáD��DE\�PRJáD�E\ü�WUDNWR-
ZDQD� MDNR�ZVNDĨQLN�NRQLXQNWXU\��
3R]D� W\P�� ���� ]� SLĊFLX� VSyáHN�
QDOHĪDá\E\�GR�VHNWRUD�ILQDQVRZH-

JR�� QLH� SR]RVWDZLDMąF� PLHMVFD� GOD� MDNLHMNROZLHN�
G\ZHUV\ILNDFML��:DUWR�MHV]F]H�ZVSRPQLHü�R�LQQ\FK�
VNXWNDFK�]DPLDQ\� LQGHNVyZ��=�SHZQRĞFLą�SRMDZL�
VLĊ� ZLĊFHM� UDSRUWyZ� DQDOLW\F]Q\FK� QD� WHPDW� ���
QRZ\FK� VSyáHN�� NWyUH� ZHMGą� GRGDWNRZR� Z� VNáDG�
LQGHNVX�:,*����D�WH�QD�SHZQR�QD�W\P�]\VNDMą��

'DWD�ZSURZDG]HQLD�LQGHNVöZ
$GDP� 0DFLHMHZVNL� SRGF]DV� EULHILQJX� SUDVRZHJR�
SRGNUHĞOLá��ĪH�]PLDQ\�PDMą�P�LQ��SRGQLHĞü�]DLQWH-
UHVRZDQLH�LQVWUXPHQWDPL�SRFKRGQ\PL��7\PF]DVHP�
Z� QLHGDZQR� XG]LHORQ\P� Z\ZLDG]LH�� GU� 5LFKDUG�
%RRNVWDEHU��DPHU\NDĔVNL� LQZHVWRU��]DMPXMąF\�VLĊ�
P�LQ�� U\]\NLHP� V\VWHPRZ\P� Z� SDĔVWZRZ\P�
%LXU]H� $QDOL]� )LQDQVRZ\FK� 86$�� SRGNUHĞOLá�� ĪH�
LQVWUXPHQW\�SRFKRGQH�Vą�SRZRGHP�NRPSOLNDFML�QD�
U\QNX��NWyUD�Z�MHJR�SU]HNRQDQLX�E\áD�MHGQą�]�SU]\-
F]\Q�NU\]\VX�ILQDQVRZHJR�
:SURZDG]HQLH� LQGHNVX� :,*��� QDVWąSL� MHV]F]H�
Z�W\P�URNX�����ZU]HĞQLD��MHGQDN�QLH�R]QDF]D�WR��ĪH�
:,*��� ]RVWDQLH� JZDáWRZQLH� XVXQLĊW\� ]� U\QNX��
%ĊG]LH� RQ� SXEOLNRZDQ\� GR� NRĔFD� ����� URNX��
3RGF]DV�SRGHMPRZDQLD�GHF\]ML��ZLHOH�]DOHĪDáR�RG�
UHDNFML�XF]HVWQLNyZ�U\QNX��:�]DOHĪQRĞFL�RG�RSLQLL�
L�NRPHQWDU]\�SRP\Vá�E\á�PRG\ILNRZDQ\�L�SRQRZQLH�
SRGGDQ\�NRQVXOWDFML�� =DU]ąGRZL�*3:�]DOHĪDáR�QD�
V]\ENLP�SRGMĊFLX�GHF\]ML��DOH�W\P�VDP\P�QD�VWRS-
QLRZ\P� ZSURZDG]DQLX� ]PLDQ�� DE\� U\QHN� VLĊ� GR�
QLFK�SU]\JRWRZDá� Zd
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:,*���PLPR�ZF]HĂQLHMV]\FK��
]DSRZLHG]L�EÚG]LH��SRGREQLHM�MDN�

:,*����LQGHNVHP�FHQRZ\P�
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Â 3UH]HV� -DURVáDZ� 'RPLQLDN�
ZFKRG]L�GR�=DU]ąGX�(XUR)LQ8VH 

-DURVáDZ�'RPLQLDN��3UH]HV�=DU]ąGX�
6WRZDU]\V]HQLD�,QZHVWRUyZ�
,QG\ZLGXDOQ\FK�]RVWDá�Z\EUDQ\�QD�
F]áRQND�=DU]ąGX�(XURSHMVNLHM�
)HGHUDFML�8Ī\WNRZQLNyZ�
,QVWUXPHQWyZ�)LQDQVRZ\FK�

Â 5XV]\á�,QZHVWRPLHU] 

1D�SU]HáRPLH�PDUFD�L�NZLHWQLD�
6WRZDU]\V]HQLH�,QZHVWRUyZ�
,QG\ZLGXDOQ\FK�XUXFKRPLáR�VHUZLV�
,QZHVWRPLHU]�SO��Z\SRVDĪRQ\�
Z�V\VWHP��NWyU\�QD�SRGVWDZLH�
ZSURZDG]RQ\FK�SU]H]�XĪ\WNRZQLND�
WUDQVDNFML��GRVWDUF]D�V]F]HJyáRZą�
DQDOL]Ċ�VWDQX�SRVLDGDQHJR�SRUWIHOD�
LQZHVW\F\MQHJR��

Â $NDGHPLD�7ZRU]HQLD�NDSLWDáX 

:�NZLHWQLX�6,,�]RUJDQL]RZDáR�F\NO�
EH]SáDWQ\FK�VSRWNDĔ�Z�UDPDFK�
$NDGHPLL�7ZRU]HQLD�.DSLWDáX�

Â 2JyOQRSROVNLH�%DGDQLH�,QZHVWRUyZ����� 

:�PDMX�UR]SRF]ĊáD�VLĊ�NROHMQD��MHGHQDVWD�HG\FMD�
2JyOQRSROVNLHJR�%DGDQLD�,QZHVWRUyZ��

Â +HURVL�5\QNX�.DSLWDáRZHJR����� 

Ä+HURVL�5\QNX�.DSLWDáRZHJR´�±�QDJURG\�]RVWDá\�
UR]GDQH�QD����.RQIHUHQFML�:DOO6WUHHW�

Â 3U]HZRGQLN�HGXNDF\MQ\�Ä=�NLP�L�JG]LH�SR�
ZLHG]Ċ�R�U\QNX�NDSLWDáRZ\P´

:�F]HUZFX�6WRZDU]\V]HQLH�RSXEOLNRZDáR�3U]HZRGQLN�
HGXNDF\MQ\�Ä=�NLP�L�JG]LH�SR�ZLHG]Ċ�R�U\QNX�NDSL-
WDáRZ\P �́� 3XEOLNDFMD�
VWDQRZL� ]HVWDZLHQLH�
SURJUDPyZ� HGXNDF\M-
Q\FK��D�MHM�FHOHP�MHVW�
SRSXODU\]DFMD� LQZH-
VWRZDQLD�RUD]�Z\UyZ-
QDQLH� SR]LRPX� ZLH-
G]\� ILQDQVRZHM�
Z�3ROVFH��2GĞZLHĪRQ\�
SU]HZRGQLN� XND]Dá�
VLĊ� UyZQLHĪ�Z�QRZHM�
IRUPXOH� ÄH�SXEOLND-
FML �́� G]LĊNL� F]HPX�
MHVW�áDWZLHM�GRVWĊSQ\�
L� EĊG]LH� DNWXDOL]R-
ZDQ\� SU]\QDMPQLHM�
UD]�Z�URNX�

http://www.inwestomierz.pl
http://www.sii.org.pl/6917/aktualnosci/aktualnosci/juz-jest-przewodnik-edukacyjny-z-kim-i-gdzie-po-wiedze-o-rynku-kapitalowym.html#ak6917
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Â .RQIHUHQFMD�:DOO6WUHHW

:�GQLDFK�����F]HUZFD�RGE\áD�VLĊ����HG\FMD�
.RQIHUHQFML� :DOO6WUHHW�� QDMZLĊNV]HJR� VSR-
WNDQLD� LQZHVWRUyZ� LQG\ZLGXDOQ\FK� Z� WHM�
F]ĊĞFL�(XURS\��'R�.DUSDF]D�]MHFKDOL�SU]HG-
VWDZLFLHOH� QDMZDĪQLHMV]\FK� LQVW\WXFML� U\QNX�
ILQDQVRZHJR�Z�3ROVFH��SU]HGVWDZLFLHOH�VSyá-
HN� L� VHWNL� LQZHVWRUyZ� LQG\ZLGXDOQ\FK��
:� WHJRURF]QHM� NRQIHUHQFML� Z]LĊáR� XG]LDá�
SRQDG�����XF]HVWQLNyZ��']LĊNXMHP\�ZV]\VW-
NLP�]D�VSRWNDQLH�L�GR�]REDF]HQLD�]D�URN�

WallStreet
konferencja

Â &LHNDZH�VSyáNL

=DVWDQDZLDV]�VLĊ��NWyUD�VSyáND�MHVW�DWUDNF\MQD�
IXQGDPHQWDOQLH"�6]XNDV]�SUDZG]LZ\FK�RND]ML�
LQZHVW\F\MQ\FK"�:�GUXJLP�NZDUWDOH�6,,�NRQ-
W\QXRZDáR� SU]\JRWRZ\ZDQLH� UDSRUWyZ� DQDOL-
W\F]Q\FK�Ä&LHNDZH�VSyáNL �́�&]\WHOQLF\�SRGF]DV�
JáRVRZDQLD� GR� DQDOL]\� Z\EUDOL� QDVWĊSXMąFH�
VSyáNL�

! 1HWLD��QXPHU�GZD�QD�SROVNLP�U\QNX�WHOH-
NRPXQLNDF\MQ\P����.RQFHQWUDFMD�QD�REVáXG]H�
ILUP�RUD]�SRV]HU]DQLH�RIHUW\�GOD�WHJR�VHJPHQ-
WX�� NWyU\� JHQHUXMH� EOLVNR� ���� ]\VNX�� PD�
]� QDZLą]Ną� áDJRG]Lü� XMHPQą� G\QDPLNĊ� VHJ-
PHQWX�NOLHQWyZ�LQG\ZLGXDOQ\FK���
! /XEDZD��HIHNW\�V\QHUJLL�G]LĊNL�SU]HMĊFLRP��
±�Ä3R�Z\MĞFLX�]�DNFMRQDULDWX�.U]\V]WRID�0RVNL��
ZLRGąF\P� DNFMRQDULXV]HP� /XEDZ\� VWDá� VLĊ�
6WDQLVáDZ� /LWZLQ�� :� VNáDG� QRZR� SRZVWDáHM�
JUXS\�NDSLWDáRZHM�ZHV]á\�WU]\�QRZH�SRGPLRW\��
NWyUH� ZF]HĞQLHM� NRQWURORZDá�� :� WHQ� VSRVyE�
Z� G]LDáDOQRĞFL� NRQFHUQX� GRPLQXMH� WHUD]�
Z\WZDU]DQLH��SU]HWZyUVWZR�L�VSU]HGDĪ�VSHFMD-
OLVW\F]Q\FK�WNDQLQ�RUD]�G]LDQLQ�WHFKQLF]Q\FK�́ �
! 8UVXV�� SUyED� RGEXGRZ\� SRWĊJL� ILUP\�
VSU]HG�ZLHOX�ODW�±�Ä.ZLHFLHĔ�URNX�������NLHG\�
WR� SURGXFHQW� PDV]\Q� UROQLF]\FK� 3ROPRW�
:DUIDPD�QDE\ZD�SR]RVWDáRĞFL�SR�ZLHONLP�QLH-
JG\Ğ�8UVXVLH��PRĪH�VWDü�VLĊ�SXQNWHP�]ZURW-
Q\P�Z�KLVWRULL�Z�RGEXGRZLH�SRWĊJL�WHM�ILUP\�́ �
! 6ILQNV��QRZ\�]DU]ąG�UHVWUXNWXU\]XMH�]QDQą�
VLHü�UHVWDXUDFML�±�Ä3URFHV�RGEXGRZ\ZDQLD�SR]\-
FML�VSyáNL�MHVW�ĪPXGQ\�L�F]DVRFKáRQQ\��MHGQDNĪH�
HIHNW\� MXĪ� Vą� ZLGRF]QH�� 1RZ\� ]DU]ąG� SU]HGH�
ZV]\VWNLP�SRVWDZLá�QD�HOLPLQRZDQLH�QLHUHQWRZ-
Q\FK�ORNDOL��UHVWUXNWXU\]DFMĊ�]DGáXĪHQLD��RWZLH-
UDQLH� QRZ\FK� UHVWDXUDFML� Z� Z\VRNRVSU]HGDĪR-
Z\FK� ORNDOL]DFMDFK�� ZSURZDG]HQLH� FHQWUDOQ\FK�
GRVWDZ�L�ZLHOH�LQQ\FK�SURFHVyZ�]DU]ąGF]\FK�́ �
! 9R[HO�� Ä:F]HVQD� LGHQW\ILNDFMD� ]PLDQ�
QRZRWZRURZ\FK�NOXF]HP�GR�VXNFHVX �́�*UXSD�
9R[HO�WR�MHGHQ�]�OLGHUyZ�QD�SROVNLP�U\QNX�GLD-
JQRVW\NL� REUD]RZHM� SDFMHQWyZ� SXEOLF]QHM�
L�NRPHUF\MQHM�VáXĪE\�]GURZLD��2G������U��NLHG\�
WR�VSyáND�]RVWDáD�XWZRU]RQD��SRZVWDáR����SUD-
FRZQL�WRPRJUDILL�NRPSXWHURZHM�����SUDFRZQL�
UH]RQDQVX�PDJQHW\F]QHJR�RUD]�GZLH�SUDFRZ-
QLH�3(7�7.���SR]\WRQRZHM�WRPRJUDILL�HPLV\MQHM�
SRáąF]RQHM�]� WRPRJUDILą�NRPSXWHURZą��NWyUD�
XPRĪOLZLD� LGHQW\ILNRZDü� ZF]HVQH� ]PLDQ\�
QRZRWZRURZH�QD�SR]LRPLH�NRPyUHN�
! &LW\� ,QWHUDFWLYH� ±� Ä&]\� JUD� 6QLSHU� ��
SRZWyU]\� VXNFHV� SLHUZV]HM� F]ĊĞFL"� &LW\�
,QWHUDFWLYH� MHVW�SURGXFHQWHP� L�Z\GDZFą�JLHU�
ZLGHR� QD� WHUHQLH� NUDMX� L� QD� FDá\P� ĞZLHFLH��
1DMZLĊNV]\P� KLWHP�� NWyU\� VSyáND� VWZRU]\áD�
MHVW�JUD�Ä6QLSHU��*KRVW�:DUULRU �́�-HM�VSU]HGDĪ�
JOREDOQLH�VLĊJQĊáD�SRQDG���POQ�HJ]HPSODU]\��
']LĊNL�QLHM�&LW\�,QWHUDFWLYH�VWDá�VLĊ�UR]SR]QD-
ZDOQ\P�SURGXFHQWHP�JLHU�]DUyZQR�QD�NRQVR-
OH�;%2;��3OD\6WDWLRQ�L�1LQWHQGR�RUD]�QD�NRP-
SXWHU\�3&�

http://www.sii.org.pl/6510/edukacja-i-analizy/wallstreet/konferencja-wallstreet-17.html
http://www.sii.org.pl/2004/edukacja-i-analizy/raporty-analityczne.html#ak2004
http://www.sii.org.pl/2004/edukacja-i-analizy/raporty-analityczne.html#ak2004
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Â &]DW\�LQZHVWRUVNLH

:� RNUHVLH� NZLHFLHĔ� ±� F]HUZLHF� ����� U��
6WRZDU]\V]HQLH� ,QZHVWRUyZ� ,QG\ZLGXDOQ\FK�
]RUJDQL]RZDáR�V]HUHJ�F]DWyZ��SRGF]DV�NWyU\FK�
LQZHVWRU]\�PRJOL�]DGDZDü�S\WDQLD�SU]HGVWDZL-
FLHORP�QDMZLĊNV]\FK�VSyáHN�Z�3ROVFH�

������±�)HHUXP�Z�GURG]H�QD�JLHáGĊ
=�LQZHVWRUDPL�Z�ZLUWXDOQHM�SU]HVWU]HQL�VSRWNDá�
VLĊ�'DQLHO�-DQXV]��3UH]HV�=DU]ąGX�)HHUXP�6�$�

������±�5DQN�3URJUHVV���SODQ\�LQZHVW\F\M�
QH�QD�ODWD����������
1D� S\WDQLD� RGSRZLHG]LDá� SUH]HV� VSyáNL�� -DQ�
0URF]ND�� 8F]HVWQLF\� GRZLHG]LHOL� VLĊ� PLĊG]\�
LQQ\PL��ĪH����POQ�]á�X]\VNDQH�RG�(OVRULD�3ROVND�
]RVWDá\�SU]H]QDF]RQH�QD� ILQDQVRZDQLH� WUZDMą-
F\FK�SURMHNWyZ��RUD]�QRZ\FK�SURMHNWyZ��NWyUH�
EĊGą�UHDOL]RZDQH�Z�SU]\V]áRĞFL�D�SR]\VNLZDQLH�
ĞURGNyZ� SLHQLĊĪQ\FK� QD� LQZHVW\FMH� SU]HELHJD�
]JRGQLH�]�SODQHP�

����� �� 2PyZLHQLH� Z\QLNyZ� ILQDQVRZ\FK�
*UXS\�.DSLWDáRZHM�(*%�,QYHVWPHQWV�SR�,�
NZDUWDOH������U�
3\WDQLD�NLHURZDQH�E\á\�GR�GU�.U]\V]WRID�0DWHOL��
3UH]HVD�=DU]ąGX�(*%�,QYHVWPHQWV�6�$��3UH]HV�
SRZLHG]LDá�PLĊG]\�LQQ\PL��ĪH�JáyZQ\P�VNáDGQL-
NLHP�ILQDQVRZDQLD�REFHJR�ILUP\�Vą�REOLJDFMH��D�
QD�V]\ENL�UR]ZyM�(*%�)LQDQVH�ZSá\QĊáR�GRSD-
VRZDQLH� SURGXNWyZ� L� XVáXJ� GR� VSHF\ILF]Q\FK�
Z\PDJDĔ�VSHF\ILF]Q\FK�NOLHQWyZ��F]\OL�PLNUR�L�
PDá\FK� SU]HGVLĊELRUVWZ�� NWyU]\� PLHOL� GR� WHM�
SRU\� SUREOHP\� ]H� ]QDOH]LHQLHP� SDUWQHUyZ��
FKFąF\FK�]�QLPL�ZVSyáSUDFRZDü�

����� �� 2PyZLHQLH� Z\QLNyZ� ILQDQVRZ\FK�
2UELV�6$�]D�,�NZDUWDá�����U��RUD]�VWUDWHJLL�
6SyáNL�
=�UDPLHQLD�VSyáNL�Z�F]DFLH�Z]LĊOL�XG]LDá�,UHQHXV]�
:ĊJáRZVNL�� :LFHSUH]HV� =DU]ąGX� RUD]� 0DUFLQ�
6]HZF]\NRZVNL�� &]áRQHN� =DU]ąGX�� '\UHNWRU�
)LQDQVRZ\��NWyU]\� ]GUDG]LOL�� ĪH�GHF\]MĊ� VSU]H-
GDĪ\� KRWHOX�0HUFXUH� .DVSURZ\�Z� =DNRSDQ\P�
]DU]ąG�2UELV�6�$��RFHQLD�SR]\W\ZQLH��]JRGQLH�]�
]DáRĪHQLDPL�EL]QHVRZ\PL�GOD�WHM�WUDQVDNFML�

������ ��:\QLNL� VSyáNL� /:�%RJGDQND�SR� ,�
NZ�������URNX�
1D�S\WDQLD� LQZHVWRUyZ��NWyUH�GRW\F]\á\�Z\QL-
NyZ�VSyáNL�SR�,�NZ������U���RGSRZLHG]LDá�3UH]HV�
=DU]ąGX� =ELJQLHZ� 6WRSD�� NWyU\� QD� S\WDQLH� R�

SODQ\� LQZHVW\F\MQH� VSyáNL� RGSDUá� Ä*áyZQ\P�
SODQHP�LQZHVW\F\MQ\P�Z�FKZLOL�REHFQHM�SR]R-
VWDMH� ]DNRĔF]HQLH� UR]EXGRZ\� SROD� 6WHIDQyZ�
WDN�� DE\� RVLąJQąü� ]GROQRĞFL� Z\GRE\ZF]H� QD�
SR]LRPLH�RN�������POQ�WRQ �́

��������:\QLNL�ILQDQVRZH�VSyáNL�3KDUPHQD�
6�$��SR�,�NZDUWDOH������U�
:� F]DFLH� XG]LDá� Z]Ląá� .RQUDG� 3DOND� �� 3UH]HV�
=DU]ąGX�RUD]�'\UHNWRU�*HQHUDOQ\�3KDUPHQ\�RG�
SRF]ąWNX�SRZVWDQLD�6SyáNL��NWyU\�Z\SRZLHG]LDá�
VLĊ� PLĊG]\� LQQ\PL� QD� WHPDW� GHUPRNRVPHW\-
NyZ�� Ä'HUPRNRVPHW\NL� VSyáNL� ]DZLHUDMą� Z�
VNáDG]LH�LQQRZDF\MQą�VXEVWDQFMĊ�DNW\ZQą�FKUR-
QLRQą�SUDZHP�SDWHQWRZ\P�QD����NOXF]RZ\FK�
U\QNDFK� HXURSHMVNLFK�� 2]QDF]D� WR�� ]H� 6SyáND�
GR������URNX�PRĪH�NRU]\VWDü�]�Z\áąF]QRĞFL�QD�
VSU]HGDĪ� GHUPRNRVPHW\NyZ�Z�Z\VRNRPDUĪR-
ZHM�IRUPXOH �́

��������:\QLNL�9RWXP�6$�]D�URN������RUD]�
,�NZDUWDá�����
3UHOHJHQWHP� E\á� 3U]HP\VáDZ� -DJRG]LĔVNL�
6SHFMDOLVWD� GV�� 5HODFML� ,QZHVWRUVNLFK�� NWyU\�
SRZLHG]LDá�� ĪH� REHFQLH� VSyáND� QLH� PD� SODQX�
HPLVML� QRZ\FK� DNFML�� D� MHĪHOL� WDNLH� SODQ\� VLĊ�
SRMDZLą�� U\QHN� ]RVWDQLH� QLH]ZáRF]QLH� SRLQIRU-
PRZDQ\�

��������2PyZLHQLH�Z\QLNyZ�ILQDQVRZ\FK�
*UXS\�3=8�]D�,�NZDUWDá������URNX
1D�S\WDQLD�LQZHVWRUyZ�RGSRZLDGDá�3U]HP\VáDZ�
'ąEURZVNL�� &)2��1D� S\WDQLH� LQWHUQDXW\�� MDNLH�
F]\QQLNL�ZSá\QĊá\�QD�UHNRUGRZ\�Z\QLN�ILQDQVR-
Z\� QHWWR"� 3UHOHJHQW� RGSRZLHG]LDá� Ä&]\QQLNL��
NWyUH� ZSá\QĊá\� QD� Z\QLN� ]D� �� NZDUWDá� �����
URNX�WR�EDUG]R�GREUD�UHQWRZQRĞü�EL]QHVX�XEH]-
SLHF]HQLRZHJR��SRSUDZD�V]NRGRZRĞFL�Z�XEH]-
SLHF]HQLDFK� UROQ\FK� RUD]� NRPXQLNDF\MQ\FK���
XWU]\PXMąFD� VLĊ� Z\VRND� UHQWRZQRĞü� XEH]SLH-
F]HĔ� JUXSRZ\FK� QD� Ī\FLH�� Z]URVW� VNáDGNL� Z�
XEH]SLHF]HQLDFK� QD� Ī\FLH� ]H� VNáDGNą� MHGQRUD-
]RZą��G\VF\SOLQD�NRV]WRZD �́

�������3KDUPHQD�6$���(PLVMD�DNFML�VHULL�'��
�����F]HUZFD������U�
3UHOHJHQW��.RQUDG�3DOND���3UH]HV�=DU]ąGX�RUD]�
'\UHNWRU�*HQHUDOQ\�3KDUPHQ\�]GUDG]Lá�PLĊG]\�
LQQ\PL�� ĪH�PDUĪD� QD� SRV]F]HJyOQ\FK� SURGXN-
WDFK�Z�VHJPHQFLH�GHUPDWRORJLF]Q\P�MHVW�]EOL-
ĪRQD�L�Z\QRVL�REHFQLH�RN������

http://www.sii.org.pl/3669/aktualnosci/czat-inwestorski.html#ak3669
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�������%LHĪąFD�V\WXDFMD�RUD]�SHUVSHNW\Z\�
'0�,'06$
3RGF]DV� F]DWD� VSyáNĊ� UHSUH]HQWRZDOL�*U]HJRU]�
/HV]F]\ĔVNL��3UH]HV�=DU]ąGX�L�5DIDá�$EUDWDĔVNL��
:LFHSUH]HV� =DU]ąGX�� NWyU]\� SRZLHG]LHOL�
Ä&KFHP\�RGEXGRZDü�ZL]HUXQHN�,'06$�L�RG]\-

VNDü�]DXIDQLH�SRSU]H]�V\VWHPDW\F]Qą�SRSUDZĊ�
Z\QLNyZ�� 'URJĊ� GR� ]UHDOL]RZDQLD� WHJR� FHOX�
ZLG]LP\�Z� ]ZLĊNV]DQLX� SU]\FKRGyZ� ]� G]LDáDO-
QRĞFL� SRGVWDZRZHM� SU]\� NRQW\QXDFML� UHGXNFML�
]DGáXĪHQLD�L�GDOV]HJR�UR]ZRMX�JUXS\ �́

Â %LXOHW\Q�1HZ&RQQHFW�

!  606�.UHG\W���KLVWRULD�G]LDáDOQRĞFL�ZURFáDZ-
VNLHM�ILUP\�SRĪ\F]NRZHM�VLĊJD������U���NLHG\�
WR�]DáRĪRQR�606�.UHG\W�VS��]�R�R��:�OXW\P�
�����U��SRZVWDáD�VSyáND�606�.UHG\W�+ROGLQJ�
6�$���NWyUD�MDNR�MHGQRVWND�GRPLQXMąFD�*UXS\�
.DSLWDáRZHM�Z� OLSFX� ����� U�� ]DGHELXWRZDáD�
Z�$OWHUQDW\ZQ\P�6\VWHPLH�2EURWX�

!  (*%�,QYHVWPHQW���SRF]ąWNL�KLVWRULL�(%*�
,QYHVWPHQW�6�$��VLĊJDMą������URNX��NLHG\�
]RVWDáD� XWZRU]RQD� *UXSD� ,QZHVW\F\MQD�
(*%�VS��]�R�R��]DMPXMąFD�VLĊ�G]LDáDOQRĞFLą�
ZLQG\NDF\MQą�� 2G� WDPWHM� SRU\� 6SyáND�
NDSLWDáRZą� ]ZLĊNV]\áD� VNDOĊ� G]LDáDOQRĞFL��
D�RG������URNX� MHVW�QRWRZDQD�QD� U\QNX�
1HZ&RQQHFW�

!  :LQG�0RELOH� �� NUDNRZVND� 6SyáND�:LQG�
0RELOH�6�$��MHVW�GRVWDZFą�UR]ZLą]DĔ�WHFK-
QRORJLF]Q\FK� GOD� ILUP� WHOHNRPXQLNDF\M-
Q\FK��SRZVWDáą�Z�Z\QLNX�IX]ML�3HUVRQDO�79�
VS�� ]�� R�R�� RUD]� :LQG� 0RELOH� VS�� ]� R�R��
Z������URNX��-HM�G]LDáDOQRĞü�VNXSLD�VLĊ�QD�
PRELOQHM� UR]U\ZFH� L� UHNODPLH� RUD]� XVáX-
JDFK�LQIRUPDW\F]Q\FK�

!  7HOHPHG\F\QD� � �� SU]HGVLĊELRUVWZR�
]�.DWRZLF�SURZDG]ąFH�G]LDáDOQRĞü�Z�VHN-
WRU]H� RFKURQ\� ]GURZLD� SRZVWDáR�Z� �����
URNX�MDNR�ĝOąVNLH�&HQWUXP�7HOHPHG\F\Q\�
6S��]�R�R��:������URNX�]PLHQLRQR�QD]ZĊ�
ILUP\��D�Z������URNX�GRV]áR�GR�SU]HNV]WDá-
FHQLD� Z� VSyáNĊ� DNF\MQą�� 7HOHPHG\F\QD�
3ROVND� RG� VLHUSQLD� ����� URNX� QRWRZDQD�
MHVW�Z�DOWHUQDW\ZQ\P�V\VWHPLH�REURWX�QD�
U\QNX�1HZ&RQQHFW�

!  6$5(���SRF]ąWNL�ILUP\�]ZLą]DQHM�]�UHNOD-
Pą� HOHNWURQLF]Qą� L� H�PDLO� PDUNHWLQJLHP�
]�5\EQLND�VLĊJDMą������U���NLHG\�WR�]RVWDáD�
]DZLą]DQD�VSyáND�6$5(�VS��]�R�R���EĊGąFD�
SRSU]HGQLNLHP� SUDZQ\P� (PLWHQWD��
:�OLVWRSDG]LH������U��QDVWąSLáD�UHMHVWUDFMD�
SU]HNV]WDáFHQLD� Z� VSyáNĊ� DNF\MQą�� NWyUD�
��� PDUFD� ����� U�� ]DGHELXWRZDáD�
Z�$OWHUQDW\ZQ\P�6\VWHPLH�2EURWX�

Â $QDOL]\

2G�PDMD��RVRE\�RGZLHG]DMąFH�VWURQĊ�LQWHUQH-
WRZą� 6WRZDU]\V]HQLD� PRJą� SRJáĊELü� VZRMą�
ZLHG]Ċ� F]\WDMąF� 3LJXáĊ� 1RZ\FK� 5\QNyZ��
:� G]LDOH� W\P� ]RVWDá\� ]DSUH]HQWRZDQH� QDM-
ZDĪQLHMV]H�LQIRUPDFMH��
!� �1HZ&RQQHFW���FR�QDOHĪ\�ZLHG]LHü�R�U\QNX�
PáRG\FK� L� LQQRZDF\MQ\FK� VSyáHN�� SLJXáD�
1HZ&RQQHW� WR� NRPSHQGLXP� ZLHG]\�
R�DOWHUQDW\ZQ\P�V\VWHPLH�REURWX��F]\WHO-
QLF\� GRZLHG]ą� VLĊ� ]� QLHM�PLĊG]\� LQQ\PL��
F]\P� UyĪQL� VLĊ� HPLVMD� SXEOLF]QD� RG� SU\-
ZDWQHM�� MDNLH�Z\UyĪQLDP\�VHJPHQW\�� F]\�
NLP�MHVW�$XWRU\]RZDQ\�'RUDGFD�

!� �&DWDO\VW���FR�QDOHĪ\�ZLHG]LHü�R�U\QNX�REOL-
JDFML�� Z� GUXJLHM� F]ĊĞFL� 3LJXá\� 1RZ\FK�
5\QNyZ� SU]HGVWDZLRQH� ]RVWDá\� QDMZDĪ-
QLHMV]H�]DJDGQLHQLD�GRW\F]ąFH�U\QNX�REOL-
JDFML�&DWDO\VW�

!� �3U]HMĞFLDFK� VSyáHN� ]� U\QNX� 1HZ&RQQHFW�
QD� JáyZQ\� SDUNLHW� *3:� �� V]F]HJyáRZD�
DQDOL]D�RSáDFDOQRĞFL�]PLDQ\�SDUNLHWX��F]\�
E\áR�ZDUWR"���

http://www.sii.org.pl/3669/aktualnosci/czat-inwestorski.html#ak3669
http://www.ncbiuletyn.pl/
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Â *3:�XZ]JOĊGQLáD�SRVWXODW\�6,,��
1HZ&RQQHFW�]\VND�QD�SU]HMU]\VWRĞFL�

:� GUXJLP� NZDUWDOH� ELHĪąFHJR� URNX� *LHáGD�
3DSLHUyZ� :DUWRĞFLRZ\FK� RJáRVLáD� GHF\]MĊ�
R�PRG\ILNDFML�SU]HSLVyZ�GRW\F]ąF\FK�DOWHUQD-
W\ZQHJR� V\VWHPX� REURWX�� :F]HĞQLHM�
6WRZDU]\V]HQLH�VNLHURZDáR�GR�*LHáG\�REV]HU-
Q\� NDWDORJ� SURSR]\FML� L� XZDJ� GRW\F]ąF\FK�
IXQNFMRQRZDQLD� U\QNX�1HZ&RQQHFW��ZVND]X-
MąF�REV]DU\�RUD]�NRQNUHWQH�UR]ZLą]DQLD��NWyUH�
PLDá\�]DSHZQLü�]GHF\GRZDQą�SRSUDZĊ�MDNRĞFL�
L�EH]SLHF]HĔVWZD�WHJR�U\QNX��:LHOH�LVWRWQ\FK�
VXJHVWLL� 6WRZDU]\V]HQLD� ]RVWDáR� SU]H]� *3:�
XZ]JOĊGQLRQ\FK�

Â 6SyáNL�]�1HZ&RQQHFW�QD�EDNLHU� 
]�SU]HSLVDPL��6,,�]DZLDGDPLD�*3:

3RG� NRQLHF� WHJR� VDPHJR� NZDUWDáX�
6WRZDU]\V]HQLH� ,QZHVWRUyZ� ,QG\ZLGXDOQ\FK�
SRVWDQRZLáR� WDNĪH� ]ZHU\ILNRZDü�� F]\� VSyáNL�
QRWRZDQH�QD�1HZ&RQQHFW�RGSRZLHGQLR�Z\SHá-
QLDMą�VZRMH�RERZLą]NL�Z\QLNDMąFH�]�SU]HSLVyZ�
SUDZD�L�UHJXODPLQX�U\QNX��6WRZDU]\V]HQLH�W\P�
UD]HP� SRG� OXSĊ� Z]LĊáR� DVSHNW� WHUPLQRZRĞFL�
L�SRSUDZQRĞFL�SXEOLNDFML�URF]Q\FK�VSUDZR]GDĔ�
ILQDQVRZ\FK�RUD]�WHUPLQRZRĞFL� L�SRSUDZQRĞFL�
]ZRá\ZDQLD� ]Z\F]DMQ\FK� ZDOQ\FK� ]JURPD-
G]HĔ��1LHSRNRMąFH�ZQLRVNL�]�DQDOL]\�SU]HND]D-
QH�]RVWDá\�*LHáG]LH�3DSLHUyZ�:DUWRĞFLRZ\FK�

6WRZDU]\V]HQLH�Z�W\P�VDP\P�RNUHVLH�XG]LHOLáR�
SRQDGWR� RNRáR� ���� SRUDG� SUDZQ\FK� GRW\F]ą-
F\FK�V]HURNR�UR]XPLDQHM�SUREOHPDW\NL�]ZLą]D-
QHM�]H�VSyáNDPL�L�U\QNLHP�NDSLWDáRZ\P��

Â:DOQH�]JURPDG]HQLD�L�LQWHUZHQFMH�

6WRZDU]\V]HQLH�Z�GUXJLP�NZDUWDOH������URNX�
Z]LĊáR�XG]LDá�Z�ZDOQ\FK�]JURPDG]HQLDFK�NLONX-
QDVWX�VSyáHN�JLHáGRZ\FK��Z�W\P�P�LQ��
! *DQW
! %LRWRQ
! 3HWUROLQYHVW
! %=�:%.
! 7HOHNRPXQLNDFMD�3ROVND
! 3*1L*
! %ODFN�/LRQ�)XQG
! .*+0
! 3.2�%3
! 3*(
! 5HOSRO
! '0�,'0
! *ZDUDQW
! (;�'HEW
! 'RPH[�%XG�'HYHORSPHQW
! %ODFN�3RLQW

3RQDGWR� 6WRZDU]\V]HQLH� SRGHMPRZDáR� OLF]QH�
DNW\ZQRĞFL� L� LQWHUZHQFMH�QD� U]HF]� LQZHVWRUyZ�
LQG\ZLGXDOQ\FK��Z�W\P�P�LQ��Z�VSUDZLH�VSyáHN�
! 7HO)RUFH2QH�±�6WRZDU]\V]HQLH�]DZLDGRPL-
áR� .RPLVMĊ� 1DG]RUX� )LQDQVRZHJR� Z� ]ZLą]NX�
]�SRGHMU]HQLDPL�QDUXV]HQLD�RERZLą]NyZ� LQIRU-
PDF\MQ\FK� SU]H]� DNFMRQDULXV]D� RUD]� 3UH]HVD�
=DU]ąGX�VSyáNL�
! %LRWRQ� ±�Z� ]ZLą]NX� OLF]Q\PL�XZDJDPL� ]H�
VWURQ\� LQZHVWRUyZ� GRW\F]ąF\PL� SODQRZDQHM�
HPLVML� DNFML� 6WRZDU]\V]HQLH� ,QZHVWRUyZ�
,QG\ZLGXDOQ\FK�Z]LĊáR�XG]LDá�Z�ZDOQ\P�]JUR-
PDG]HQLX�VSyáNL�%LRWRQ��D�WDNĪH�MHV]F]H�SU]HG�
REUDGDPL�SU]\JRWRZDáR�V]HURNą� OLVWĊ�S\WDĔ�GR�
=DU]ąGX��2VWDWHF]QLH�XFKZDáD�Z�VSUDZLH�HPLVML�
DNFML�QLH�]RVWDáD�SRGMĊWD�

! 3HUPHGLD� ±� Z� ]ZLą]NX� ]� ZąWSOLZRĞFLDPL�
GRW\F]ąF\PL� WUHĞFL� RJáRV]RQHJR�ZH]ZDQLD� GR�
VSU]HGDĪ\� DNFML� VSyáNL� 3HUPHGLD� SU]H]� /8�
&KHPLH�� 6WRZDU]\V]HQLH� ]ZUyFLáR� VLĊ� GR� .1)�
]�ZQLRVNLHP�R�ZHU\ILNDFMĊ��F]\�XVWDORQD�Z�QLP�
FHQD�VSHáQLDáD�Z\PRJL�XVWDZRZH��D�WDNĪH�F]\�
U]HF]RQH� ZH]ZDQLH� QLH� ZSURZDG]DáR� Z� EáąG�
LQZHVWRUyZ�� :� HIHNFLH�� QD� ĪąGDQLH� .RPLVML��
FHQD�Z�ZH]ZDQLX�]RVWDáD�SRGZ\ĪV]RQD�
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RRN������]DSLV]H�VLĊ�Z�KLVWRULL�1HZ&RQQHFW�
MDNR�RNUHV� LVWRWQ\FK�]PLDQ��-XĪ�Z�PDUFX�
ZHV]á\�Z�Ī\FLH�QRZH�UHJXODFMH��SROHJDMąFH�

QD�Z\GáXĪHQLX�RNUHVX�ZVSyáSUDF\�]�DXWRU\]RZD-
Q\P� GRUDGFą� GR� WU]HFK� ODW�� ,VWQLHMH� PRĪOLZRĞü�
]ZROQLHQLD�]�WHJR�RERZLą]-
NX�SU]H]�2UJDQL]DWRUD�$62��
Z�X]DVDGQLRQ\FK�SU]\SDG-
NDFK��SR�XSá\ZLH�URNX�RUD]�
]ZLĊNV]HQLX� PDNV\PDOQHM�
NDU\� QDNáDGDQHM� QD� VSyáNL�
GR����W\V��]á��
1DMZDĪQLHMV]ą�]PLDQą�E\áR�
MHGQDN� ZSURZDG]HQLH�
]DRVWU]HĔ� GRW\F]ąF\FK�
SU]HSURZDG]DQLD�RIHUW�SU\-
ZDWQ\FK�� :HGáXJ� QRZ\FK�
UHJXODFML�� FR� QDMPQLHM� ��� SURF�� DNFML� REMĊW\FK�
ZQLRVNLHP� R� ZSURZDG]HQLH� GR� REURWX� SR� UD]�
SLHUZV]\��SRZLQQR�]QDMGRZDü�VLĊ�Z�SRVLDGDQLX�FR�
QDMPQLHM����DNFMRQDULXV]\��.DĪG\�]�QLFK�SRZLQLHQ�
SRVLDGDü�QLH�ZLĊFHM�QLĪ���SURF��RJyOQHM�OLF]E\�JáR-

VyZ�QD�ZDOQ\P�]JURPDG]HQLX�L�MHGQRF]HĞQLH�QLH�
E\ü� SRGPLRWHP� SRZLą]DQ\P� ]� HPLWHQWHP��
5R]ZLą]DQLH�WR�PD�VWDQRZLü�UHPHGLXP�QD�NLHUR-
ZDQH�GR�NLONX�RVyE�ÄPLQL³�RIHUW\�SU\ZDWQH�L�W\P�
VDP\P� G]LĊNL� UR]SURV]HQLX� DNFMRQDULDWX� ]ZLĊN-

V]\ü� Sá\QQRĞü� QRWRZDQ\FK�
VSyáHN�� &R� SUDZGD�� GDOHNR�
WHPX� UR]ZLą]DQLX� GR� LGHDáX��
MHGQDN�Z�SRáąF]HQLX�]�QRZ\-
PL� ]PLDQDPL�� NWyUH� ZHV]á\�
Z�Ī\FLH�QD�1HZ&RQQHFW�RG���
F]HUZFD� ����� U��� G]LDáDQLD�
*LHáG\� SRZLQQ\� Z� NRĔFX�
SU]\QLHĞü�HIHNW\�

.RQLHF�]bNöïNDPL�
Z]DMHPQHM�DGRUDFML

'R� WHM� SRU\� QRUPą� QD� 1HZ&RQQHFW� E\á\� RIHUW\�
SU\ZDWQH� XSU]\ZLOHMRZDQH� FHQRZR�� VNLHURZDQH�
GR� ZáDĞFLFLHOL� VSyáHN�� SUDFRZQLNyZ� F]\� ]QDMR-
P\FK��7UDFLOL�QD�W\P�RF]\ZLĞFLH�SR]RVWDOL�LQZHVWR-
U]\��7HUD]�LFK�LQWHUHV�EĊG]LH�FKURQLü�RJUDQLF]HQLH�
QD� RNUHV� ���PLHVLĊF\�PRĪOLZRĞFL� ZSURZDG]HQLD�
GR�$62�DNFML�XSU]\ZLOHMRZDQ\FK�FHQRZR��7R�]QD-
F]\��SR�FHQLH�]QDF]QLH�QLĪV]HM��SRQDG����SURF���RG�
FHQ\� SR]RVWDá\FK� HPLVML� REMĊW\FK� ZQLRVNLHP�
R� ZSURZDG]HQLH� GR� REURWX� �GOD� GHELXWDQWyZ�
Z� SU]\SDGNX� HPLVML� Z� RGVWĊSLH� NUyWV]\P� QLĪ� ��
PLHVLĊF\���EąGĨ�RG�NXUVX�DNFML�VSyáHN�MXĪ�QRWRZD-
Q\FK�� 3RG� XZDJĊ� EĊG]LH� EUDQD� UyĪQLFD� PLĊG]\�
FHQą� DNFML� ZSURZDG]DQ\FK�� D� ĞUHGQLP� NXUVHP�
DNFML�QRWRZDQ\FK�]D�RNUHV���PLHVLĊF\�

*LHïGD�QLH�U]XFD�VïöZ�QD�ZLDWU��
0Dï\�SDUNLHW�]RVWDï�Z]LÚW\� 

ķZ�REURW\ĵ�L�SU]HVWDQLH�E\Ê�PHNNÈ�
QLHXF]FLZ\FK�HPLWHQWöZ�L�F]DUÈ�

JRU\F]\�GOD�LQZHVWRUöZ�
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Nadzieja  
  dla NewConnect
=DSRF]ąWNRZDQ\�Z�XELHJá\P�URNX�QD�1HZ&RQQHFW�SURFHV�]PLDQ�Z�UD-
PDFK�GąĪHQLD�*3:�GR�]ZLĊNV]DQLD�DWUDNF\MQRĞFL�L�ZLDU\JRGQRĞFL�PDáHJR�
SDUNLHWX�QDELHUD�UXPLHĔFyZ��2VWDWQLH�]PLDQ\�SRND]XMą��ĪH�QHZFRQQHF-
WRZH�HOGRUDGR�QLHU]HWHOQ\FK�HPLWHQWyZ�L�LFK�GRUDGFyZ�GRELHJD�NRĔFD��
D�NROHMQH�]DRVWU]HQLD�Z\GDMą�VLĊ�MHG\QLH�NZHVWLą�F]DVX�

Ewa Chronowska, Capital Ventures
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/LF]\�VLÚ�MDNRĂÊ
*LHáGD� SRVWDZLáD� QD� MDNRĞü� ZSURZDG]DQ\FK� GR�
REURWX� VSyáHN� L� SRSU]H]� ]QDF]ąFH� ]ZLĊNV]HQLH�
Z\PRJyZ� ZSURZDG]LáD� V]HUHJ� EDULHU� GOD� SU]\-
V]á\FK� GHELXWDQWyZ�� :� W\P� FHOX� SRGZ\ĪV]\áD�
PLQLPDOQ\� NDSLWDá� ZáDVQ\� VSyáNL� ]� GRW\FKF]DVR-
Z\FK�����W\V��]á�GR�����W\V��]á��Z�V]F]HJyOQ\FK�
SU]\SDGNDFK�*3:�EĊG]LH�PRJáD�Z]Ląü�SRG�XZDJĊ�
NDSLWDá� ]� HPLVML� SRSU]HG]DMąFHM� GHELXW���
=OLNZLGRZDáD�UyZQLHĪ�PRĪOLZRĞü�ZSURZDG]HQLD�GR�
REURWX�LQVWUXPHQWyZ�ILQDQVRZ\FK�HPLWHQWD��NWyU\�
SURZDG]L� G]LDáDOQRĞü� NUyFHM� QLĪ� URN� �RERZLą]HN�
SU]HGVWDZLHQLD�]EDGDQHJR�VSUDZR]GDQLD�ILQDQVR-
ZHJR�]D�RVWDWQL�URN�REURWRZ\���']LDáDQLD�WH�SRáą-
F]RQR�]�Z\PRJLHP�Z\UDĨQHJR�ZVND]DQLD�Z�GRNX-
PHQFLH� LQIRUPDF\MQ\P� VSRVREX� REMĊFLD� DNFML��
SU]HGVWDZLHQLD� Z\FHQ\� DSRUWyZ�� V]F]HJyáRZ\FK�
SODQyZ�EL]QHVRZ\FK�ZUD]�]�KDU-
PRQRJUDPHP� LFK� UHDOL]DFML��
:� SU]\SDGNX�PáRG\FK� SRGPLR-
WyZ�� SRZLQQ\� RQH� VNXWHF]QLH�
SU]HUZDü� V]WXUP� EH]ZDUWRĞFLR-
Z\FK� VSyáHN� QD� PDá\� SDUNLHW�
L�SU]HáRĪ\ü�VLĊ�QD�MDNRĞü�QRZ\FK�
HPLWHQWyZ�� 2NUHV� ]DNáDGDQLD�
Z� UHNRUGRZ\P� WHPSLH� VSyáHN��
Z� FHOX� UHDOL]DFML� FR� VSU\WQLHM-
V]\FK�QHZFRQQHFWµRZ\FK�VWUDWH-
JLL� NDSLWDáRZ\FK�� GRELHJá� ZLĊF�
NRĔFD��

:LÚFHM�RERZLÈ]NöZ�
LQIRUPDF\MQ\FK

*LHáGD� ZSURZDG]LáD� UyZQLHĪ�
]DRVWU]HQLD�Z�]DNUHVLH�RERZLą]-
NyZ�LQIRUPDF\MQ\FK�QRWRZDQ\FK�
VSyáHN�� FR� SR]ZROL� LQZHVWRURP�
QD�OHSV]ą�RFHQĊ�VSyáHN�L�U\]\ND�
LQZHVW\F\MQHJR��5DSRUW�NZDUWDO-
Q\� EĊG]LH� ]DZLHUDá� VNUyFRQH�
VSUDZR]GDQLH� ILQDQVRZH� REHM-
PXMąFH� FR� QDMPQLHM� ELODQV��
UDFKXQHN�]\VNyZ� L�VWUDW�� UDFKX-
QHN� SU]HSá\ZyZ� SLHQLĊĪQ\FK�
RUD]� ]HVWDZLHQLH� ]PLDQ�Z�NDSL-
WDOH�ZáDVQ\P��3RQDGWR�HPLWHQFL�
]RVWDQą�]RERZLą]DQL�GR�V]F]HJy-
áRZHJR� NRPHQWRZDQLD�Z� UDSRU-
FLH�NZDUWDOQ\P�F]\QQLNyZ�L�]GD-

U]HĔ�� NWyUH� PLDá\� ZSá\Z� QD� RVLąJQLĊWH� Z\QLNL�
ILQDQVRZH��3RGDQLD�LQIRUPDFML�R�OLF]ELH�]DWUXGQLR-
Q\FK� RVyE� RUD]� UDSRUWRZDQLD� VWRSQLD� UHDOL]DFML�
SODQRZDQ\FK�G]LDáDĔ�L�LQZHVW\FML�RUD]�LFK�KDUPR-
QRJUDPX�� MHĞOL� WDNLH� LQIRUPDFMH� ]DZLHUDá� GRNX-
PHQW�LQIRUPDF\MQ\��
:�]DNUHVLH�RERZLą]NyZ�LQIRUPDF\MQ\FK�ZSURZD-

&]DVDPL�Z\VWDUF]\�QDSUDZGÚ�NLOND�SUR-
FHQW�DNFML�VSRĂUöG�NLONXG]LHVLÚFLRSUR-
FHQWRZHJR�IUHH�IORDWX��DE\�RVLÈJQÈÊ�
VXNFHV�Z�SRVWDFL�]DEORNRZDQLD�QLHNR-
U]\VWQ\FK�XFKZDï�
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G]RQH� ]DRVWU]HQLD� Vą� FR� SUDZGD� SR]\W\ZQ\P�
V\JQDáHP�� MHGQDN�REV]DU� WHQ�Z\PDJD�NROHMQ\FK�
XGRVNRQDOHĔ�� 2GZLHF]Q\P� SUREOHPHP�
1HZ&RQQHFW�MHVW�SR]RVWDZLDMąFD�ZLHOH�GR�Ī\F]H-
QLD�� QLVND� MDNRĞü� NRPXQLNDFML� ]� LQZHVWRUDPL��
=�IRUPDOQHJR�SXQNWX�ZLG]HQLD�QLE\�ZV]\VWNR�JUD��
MHGQDN� HPLWHQFL� SU]HĞFLJDMą� VLĊ�Z� NRPXQLNDF\M-
Q\FK�WULNDFK���ODNRQLF]QH�UDSRUW\�Z�RVWDWQLHM�FKZL-
OL� �QS��Z�SLąWHN�SR�SRáXGQLX�]�QDG]LHMą�QD�SU]H-
RF]HQLH� SU]H]� LQZHVWRUyZ�� F]\� Z\UDILQRZDQH�
NRPXQLNDF\MQH�VWUDWHJLH�PDUNHWLQJRZH�Vą�QLHVWH-
W\�QD�SRU]ąGNX�G]LHQQ\P��

5\]\NR�ZSURZDG]HQLD�GR�REURWX
=D]Z\F]DM� RG� ]DNRĔF]HQLD� RIHUW\� SU\ZDWQHM� GR�
ZSURZDG]HQLD� REHMPRZDQ\FK� LQVWUXPHQWyZ�
ILQDQVRZ\FK�GR�REURWX�PLMD�RG�NLONX�W\JRGQL�GR�
NLONX�PLHVLĊF\��:\GáXĪHQLH� WHJR� RNUHVX� VSRZR-
GRZDQH� PRĪH� E\ü� P�LQ�� EáĊGDPL� IRUPDOQ\PL�
Z� GRNXPHQWDFML� �QS�� NRQLHF]QRĞü�ZSURZDG]HQLD�
F]DVRFKáRQQ\FK�]PLDQ�Z�VWDWXFLH��XFKZDáDFK�F]\�
.56���ZąWSOLZRĞFLDPL�2UJDQL]DWRUD�$OWHUQDW\ZQHJR�
6\VWHPX� 2EURWX� RGQRĞQLH� SRWHQFMDáX� HPLWHQWD�
L�PRĪOLZRĞFL�UHDOL]DFML�SU]\MĊWHM�VWUDWHJLL�UR]ZRMX��
&]\OL�ZV]\VWNLPL� F]\QQLNDPL� ]DJUDĪDMąF\PL� EH]-
SLHF]HĔVWZX� REURWX� L� LQZHVWRUyZ�� VWUXNWXUą�
DNFMRQDULDWX��DVSHNWDPL�IRUPDOQ\PL�F]\�]GDU]H-
QLDPL�ORVRZ\PL��:�W\P�F]DVLH�LQZHVWRU�PXVL�VLĊ�
OLF]\ü� ]� ]DPURĪHQLHP� NDSLWDáX�� $� FR� MHĞOL� *3:�
Z\GD�GHF\]MĊ�RGPRZQą�� OXE� FR�JRUV]D�HPLWHQW�
RNDĪH�VLĊ�RV]XVWHP"�,QZHVWRU�]RVWDQLH�QD�SU]\-
VáRZLRZ\P�ORG]LH�]�DNFMDPL�VSyáNL�QLHSXEOLF]QHM��
SRQLHZDĪ� EUDN� ZSURZDG]HQLD� GR� REURWX� QLH�
SRZRGXMH�]ZURWX�]DLQZHVWRZDQ\FK�ĞURGNyZ�
:�FHOX�XQLNQLĊFLD�WDNLFK�V\WXDFML��NWyUH�SU]HFLHĪ�
PLDá\�QD�1HZ&RQQHFW�PLHMVFH��*LHáGD�UR]V]HU]\-
áD�]DNUHV�LQIRUPDFML��MDNLH�$XWRU\]RZDQ\�'RUDGFD�
SRZLQLHQ�]DSHZQLü�LQZHVWXMąF\P�Z�RIHUWDFK�SU\-

=DU]ÈG�*LHïG\�QDU]XFLï�GRGDWNRZH�
UHVWU\NFMH�GOD�DXWRU\]RZDQ\FK�

GRUDGFöZ��NWöU]\�RGSRZLDGDMÈ�]D�
MDNRĂÊ�G]LDïDñ�HPLWHQWöZ�ļ�WHUD]�
PXV]È�PLHÊ�FR�QDMPQLHM�GZXOHWQLH�
GRĂZLDGF]HQLH�QD�U\QNX�GRUDGF]\P�
RUD]�EUDN�SRZLÈ]Dñ�]�LQQ\P�$'�
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ZDWQ\FK�R�RĞZLDGF]HQLH�R�GRGDWNRZ\FK�F]\QQL-
NDFK�U\]\ND�]ZLą]DQ\FK�]�LQZHVW\FMą�GRNRQ\ZD-
Qą�Z�UDPDFK�RIHUW\��$XWRU\]RZDQ\�GRUDGFD�PXVL�
UyZQLHĪ� UDSRUWRZDü� R� U\]\NX� QLHZSURZDG]HQLD�
DNFML�HPLWHQWD�GR�$62�RUD]�SRLQIRUPRZDü�LQZH-
VWRUyZ� R� PRĪOLZRĞFL�� EąGĨ� MHM� EUDNX�� ]DZDUFLD�
]�HPLWHQWHP�OXE�DXWRU\]RZDQ\P�GRUDGFą�XPRZ\�
SU]HZLGXMąFHM� RGNXSLHQLH� DNFML� REMĊW\FK� RIHUWą�
Z� SU]\SDGNX� QLHZSURZDG]HQLD� W\FK� DNFML� QD�
1HZ&RQQHFW��0D�WR�QD�FHOX�]PQLHMV]HQLH�SUDZ-
GRSRGRELHĔVWZD� WHJR� W\SX�SU]\SDGNyZ�Z�SU]\-
V]áRĞFL��5yZQLHĪ�LQZHVWRU]\�ELRUąF\�XG]LDá�Z�RIHU-
WDFK�SU\ZDWQ\FK��SRZLQQL�PLHü�QD�Z]JOĊG]LH��E\�
Z� XPRZDFK� VSU]HGDĪ\� DNFML� ]DZDUWH� ]RVWDá\�
]DSLV\� RGQRĞQLH� ]RERZLą]DQLD� SU]H]� HPLWHQWD��
JáyZQ\FK� DNFMRQDULXV]\� F]\� DXWRU\]RZDQHJR�
GRUDGF\��R�RGNXSLHQLX�DNFML�Z�SU]\SDGNX�QLHGRM-
ĞFLD�HPLVML�GR�VNXWNX�RUD]�WHUPLQLH�ZSURZDG]H-
QLD�GR�REURWX�L�HZHQWXDOQ\FK�NDUDFK�XPRZQ\FK��

'RGDWNRZH�Z\PRJL� 
GOD�DXWRU\]RZDQ\FK�GRUDGFöZ

*3:�]ZLĊNV]\áD�UyZQLHĪ�Z\PRJL�GOD�SRGPLRWyZ�
XELHJDMąF\FK�VLĊ�R�ZSLV�QD�OLVWĊ�DXWRU\]RZDQ\FK�
GRUDGFyZ�R�FR�QDMPQLHM�GZXOHWQLH�GRĞZLDGF]HQLH�
Z�]DNUHVLH�SURZDG]HQLD�G]LDáDOQRĞFL�GRUDGF]HM�QD�
U\QNX�NDSLWDáRZ\P�L�EUDN�SRZLą]DĔ�NDSLWDáRZ\FK�
L�RVRERZ\FK�]�LQQ\P�$'��0D�WR�]DSRELHF�WZRU]H-
QLX� VLĊ� QDUDĪDMąF\FK� LQWHUHV\� LQZHVWRUyZ� JUXS�
DXWRU\]RZDQ\FK� GRUDGFyZ� ]H� ]G\ZHUV\ILNRZD-
Q\P� SRG� Z]JOĊGHP� U\]\ND� SRUWIROLR� VSyáHN��
*LHáGD��GRNRQXMąF�RNUHVRZ\FK�ZHU\ILNDFML�DXWRU\-
]RZDQ\FK�GRUDGFyZ��EĊG]LH�UyZQLHĪ�JáyZQLH�EUDáD�
SRG�XZDJĊ�F]\QQLNL� MDNRĞFLRZH��
Z�W\P�ĞZLDGF]RQ\FK�XVáXJ��V\WX-
DFML�ILQDQVRZHM�RUD]�QLHSRV]ODNR-
ZDQHM�RSLQLL�RUD]�V\WXDFMH�ZSUR-
ZDG]RQ\FK�GR�REURWX�VSyáHN�
2EUD]� $OWHUQDW\ZQHJR� 6\VWHPX�
2EURWX�QLH�SR]RVWDZLD�]áXG]HĔ�±�
ZLHOX�DXWRU\]RZDQ\FK�GRUDGFyZ�
QLH� F]XMH� VLĊ� RGSRZLHG]LDOQ\PL�
]D� MDNRĞü� ZSURZDG]DQ\FK� VSyá-
HN��EH]SLHF]HĔVWZR�REURWX�L�LQWH-
UHV�LQZHVWRUyZ��%L]QHV�WR�EL]QHV�
L� WU]HED� ZSURZDG]Dü� ZV]\VWNLH�
SRGPLRW\� VSHáQLDMąFH� Z\PRJL�
IRUPDOQH��$�Z�RVWDWHF]Q\P�UR]-
UDFKXQNX� QD� MDNRĞü� GHELXWXMą-
F\FK� QD� 1HZ&RQQHFW� VSyáHN�

PDMą�RJURPQ\�ZSá\Z�ZáDĞQLH�GRUDGF\��]ZáDV]F]D�
Z� NRQWHNĞFLH� QLVNLFK� Z\PDJDĔ� IRUPDOQ\FK��
=PLDQ\�]ZLĊNV]DMąFH�RGSRZLHG]LDOQRĞü�GRUDGFyZ�
Vą�ZLĊF�LVWRWQ\P�NURNLHP�*LHáG\�Z�FHOX�X]GURZLH-
QLD�PDáHJR� SDUNLHWX� L� PRĪQD�PLHü� QDG]LHMĊ�� ĪH�
Z�SU]\V]áRĞFL�ZSURZDG]RQH�]RVWDQą�NROHMQH�UHJX-
ODFMH� ]ZLĊNV]DMąFH� RGSRZLHG]LDOQRĞü� GRUDGFyZ�
L�PHFKDQL]P\�LFK�HJ]HNZRZDQLD��

¥ZLDWHïNR�ZbWXQHOX
1HZ&RQQHFW� ]� ]DáRĪHQLD�� SRSU]H]� áDWZ\� GRVWĊS�
GR� NDSLWDáX� GOD� PáRG\FK� VSyáHN�� PLDá� VWDQRZLü�
XZLDU\JRGQLDMąF\� SRPRVW� GOD� HPLWHQWyZ� SU]HG�
U\QNLHP� UHJXORZDQ\P��=E\W� OLEHUDOQH�SRGHMĞFLH�
*LHáG\�GRSURZDG]LáR�MHGQDN�GR�V\WXDFML��Z�NWyUHM�
DOWHUQDW\ZQ\�SDUNLHW�VWDá�VLĊ�SU]\VWDQLą�GOD�EL]-
QHVRZ\FK� QLHZ\SDáyZ� L� QDU]ĊG]LHP� VSHNXODQ-
WyZ�� QLHXF]FLZ\FK� HPLWHQWyZ� L� LFK� GRUDGFyZ�
Z\FLVNDMąF\FK� ]� LQZHVWRUyZ� SLHQLąG]H� QD� LGHH��
1RWRU\F]QH� QDUXV]DQLH� LQWHUHVX� PQLHMV]RĞFLR-
Z\FK� DNFMRQDULXV]\�� áDPDQLH� RERZLą]NyZ� LQIRU-
PDF\MQ\FK� SU]H]� HPLWHQWyZ�� PDQLSXORZDQLH�
FHQDPL�DNFML��Z\SURZDG]DQLH�NDSLWDáX��Z\UDILQR-
ZDQH� VWUDWHJLH� NDSLWDáRZH�� WR� QD� 1HZ&RQQHFW�
VWDQGDUG�� 3UDNW\NL� WH� GRSURZDG]Lá\� GR� V\WXDFML��
Z�NWyUHM�1HZ&RQQHFW�VWUDFLá�ZLDU\JRGQRĞü�]DUyZ-
QR�ZĞUyG� LQZHVWRUyZ�� MDN� L� HPLWHQWyZ�� D� SU]\-
V]áRĞü� PDáHJR� SDUNLHWX� VWDQĊáD� SRG� ]QDNLHP�
]DS\WDQLD��']LĊNL�]DSRF]ąWNRZDQ\P�Z�XELHJá\P�
URNX� G]LDáDQLRP� *LHáG\�� SRMDZLáD� VLĊ� MHGQDN�
QDG]LHMD� QD� OHSV]H� MXWUR� GOD� 1HZ&RQQHFW� L� QD�
RGEXGRZĊ� PRFQR� QDGV]DUSQLĊWHJR� ]DXIDQLD� GR�
DOWHUQDW\ZQHM�SODWIRUP\� 
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:=$� SRGMĊáR� XFKZDáĊ� R� SU]H]QDF]HQLX� QD�
G\ZLGHQGĊ� QLHPDO� FDáHJR� ]\VNX� ]D� URN�
������ &]\� WHQGHQFMD� WD� EĊG]LH� XWU]\PDQD�
Z�ODWDFK�QDVWĊSQ\FK"
7RPDV]� %DVLĔVNL�� 3R]LRP� Z\SáDW\� G\ZLGHQG\�
U]HF]\ZLĞFLH� URĞQLH� ]� URNX�QD� URN� L� RG�QDV]HJR�
GHELXWX�QD�*3:�Z������URNX�Z\SáDFDP\�FRUD]�
ZLĊFHM� SLHQLĊG]\� ±� QLH� W\ONR� ZDUWRĞFLRZR�� DOH�
L�SURFHQWRZR��1DOHĪ\�MHGQDN�SDPLĊWDü��ĪH�QLH]D-
OHĪQLH�RG�VWUDWHJLL�Z\SáDW�G\ZLGHQG\��MDND�LVWQLH-
MH�Z�QDV]HM�6SyáFH��MHM�Z\VRNRĞü�]DOHĪQD�MHVW�RG�

Z\SUDFRZDQHJR�]\VNX�QHWWR�RUD]�ZROQ\FK�ĞURG-
NyZ� ILQDQVRZ\FK�� NWyUH� EH]SRĞUHGQLR� ]ZLą]DQH�
Vą�]�HZHQWXDOQ\PL�LQZHVW\FMDPL��
1DV]H�GRW\FKF]DVRZH�Z\QLNL�URVá\�]�URNX�QD�URN��
D� LQZHVW\FMH� E\á\� DOER� QLVNRZDUWRĞFLRZH�� DOER�
GRNRQ\ZDQH�SU]H]�VSyáNL�]DOHĪQH��FR�QLH�ZSá\ZD-
áR� ]QDF]ąFR�QD� ]PQLHMV]HQLH�SRVLDGDQ\FK� ĞURG-
NyZ�� 6\WXDFMD� WDND� PRĪH� VLĊ� MHGQDN� ]DZV]H�
Z� MDNLPĞ� VWRSQLX� ]PLHQLü� Z� SU]\SDGNX� GHF\]ML�
R� LQZHVW\FMDFK�� JG\Ī� UR]ZyM� L� ]ZLą]DQH� ]� W\P�
QDNáDG\� ILQDQVRZH�Vą� MHG\Qą�GURJą�XWU]\PDQLD�

„Eurotel jako Apple Premium 
5HVHOOHU�EÚG]LH�PöJï�RWZLHUDÊ�
LbSURZDG]LÊ�QD�SROVNLP�U\QNX�
DXWRU\]RZDQH�VDORQ\�VSU]HGDĝ\�
$SSOH�RUD]�ĂZLDGF]\Ê�LQQH�
XVïXJL�MDN�VHUZLV�F]\�V]NROHQLD��
']LDïDOQRĂÊ�WÚ�SURZDG]LÊ�
EÚG]LH�SRG�PDUNÈ�KDQGORZÈ�
L'UHDP�ĵ
7RPDV]�%DVLñVNL
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iDream L�VWDïD�SROLW\ND�
G\ZLGHQGRZD
:\ZLDG�]�7RPDV]HP�%DVLñVNLP��:LFHSUH]HVHP�=DU]ÈGX�(XURWHO�6$
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VNDOL� G]LDáDQLD� L� SR]\W\ZQ\FK�Z\QLNyZ� ILQDQVR-
Z\FK�Z�GáXĪV]HM�SHUVSHNW\ZLH�F]DVX�
&RUD]�ZLĊNV]H�]QDF]HQLH�GOD�Z\SáDFDQHJR�]\VNX�
EĊG]LH� PLDáR� JHQHURZDQLH� ]\VNyZ� SU]H]� VSyáNL�
*UXS\� (XURWHO� L� Z\SáDFDQLH� MHM� GR� VSyáNL�PDWNL�
Z�SRVWDFL�G\ZLGHQG\��VNąG�EĊG]LH�GDOHM�G]LHORQD�
SRĞUyG�DNFMRQDULXV]\�(XURWHO�6$�

-DNL� ZHGáXJ� 3DQD� EĊG]LH� URN� ����� SRG�
Z]JOĊGHP�]\VNRZQRĞFL�VSyáNL"
&RUD]�ZLĊNV]H�]QDF]HQLH�EĊGą�PLDá\�Z\QLNL�VSyá-
HN� WZRU]ąF\FK� *UXSĊ� (XURWHO�� D� ZLĊF� 9LDPLQG�
RUD]�0HGLD�6\VWHP��6SyáNL�WH�ZHV]á\�Z�HWDS�VWD-
ELOL]DFML�L�]ZLą]DQHM�]�W\P�VDPRG]LHOQRĞFL�]ZLą]D-
QHM� ]� SR]LRPHP� RVLąJDQ\FK� SU]H]� QLH� ]\VNyZ��
6NXWNLHP�WHJR�MHVW�QLH�W\ONR�LFK�XVDPRG]LHOQLH-
QLH�VLĊ�Z�]DNUHVLH�SRWU]HE�ILQDQVRZ\FK��DOH�UyZ-
QLHĪ�Z\QLNDMąFH�]�WHJR�PRĪOLZRĞFL�VDPRG]LHOQH-
JR�ILQDQVRZDQLD�]HZQĊWU]QHJR�G]LDáDOQRĞFL�SU]H]�
NUHG\W\�EDQNRZH� �D�QLH� MDN�ZF]HĞQLHM� SRĪ\F]NL�
]�(XURWHO�6$���:\SUDFRZDQH�]\VNL�Vą�QDWRPLDVW�
Z\SáDFDQH�GR�(XURWHO�6$�L�VWDMą�VLĊ�FRUD]�ZLĊNV]ą�
VNáDGRZą� Z\QLNX� URF]QHJR�� NWyU\P� VLĊ� SRWHP�
G]LHOLP\�]�DNFMRQDULXV]DPL�

$� MDNLH� Vą� JáyZQH� SRWHQFMDOQH� F]\QQLNL�
U\]\ND� GOD� Z\QLNyZ� ILQDQVRZ\FK�Z� REHF-
Q\P�URNX"
1DMZLĊNV]H� F]\QQLNL� U\]\ND� WR� MDN� ]Z\NOH� QLH-
SU]HZLG\ZDOQRĞü� RGELRUX� SU]H]� U\QHN� RIHUW\�
SDUWQHUyZ��]�NWyU\PL�VSyáNL�*UXS\�ZVSyáSUDFXMą��
2IHUWD�PRĪH�E\ü�Z�UyĪQ\�VSRVyE�SU]\MĊWD�SU]H]�
U\QHN�Z�]DOHĪQRĞFL�QLH�W\ONR�RG�MHM�LQG\ZLGXDOQHM�
L�VXELHNW\ZQHM�RFHQ\��DOH�UyZQLHĪ�Z�SRUyZQDQLX�
]� RIHUWDPL� LQQ\FK� RSHUDWRUyZ� Z� W\P� F]DVLH��
$WUDNF\MQRĞü�GDQHM�SURPRFML�SU]HNáDGD�VLĊ�SRWHP�
EH]SRĞUHGQLR� QD� VSU]HGDĪ�� NWyUD� SRZLQQD� RVLą-
JDü�SHZLHQ��RNUHĞORQ\�SU]H]�RSHUDWRUD�SR]LRP��
JG\Ī�ZWHG\�PRĪQD�OLF]\ü�QD�RWU]\PDQLH�SUHPLL��
VWDQRZLąFHM� ]QDF]ąFą� F]ĊĞü� SU]\FKRGyZ�� 1D�
MDNRĞü� RIHUW\� QLHVWHW\� QLH� PDP\� ZSá\ZX�� DOH�

QDZHW� MHĞOL� VLĊ� ]GDU]\� JRUV]\� RNUHV� X� MHGQHJR�
RSHUDWRUD��WR�MHVW�V]DQVD��ĪH�X�GUXJLHJR�EĊG]LH�
WR�OHSV]\�F]DV��:DUWR�SU]\SRPQLHü��ĪH�ZVSyáSUD-
FXMHP\� ]� REHFQLH� QDMEDUG]LHM� G\QDPLF]Q\PL�
RSHUDWRUDPL��F]\OL�7�0RELOH�L�3/$<�

:� MDNL� VSRVyE� VSyáND� FKFH� SR]\VNLZDü�
QRZ\FK�NOLHQWyZ"
3R]\VNLZDQLH�QRZ\FK�NOLHQWyZ��WR�FHO�MDNL�UHDOL-
]XMHP\�ZVSyOQLH�]�SDUWQHUDPL�]�NWyU\PL�ZVSyá-
SUDFXMHP\��D�ZLĊF�UyĪQHJR�URG]DMX�ILUPDPL�]OH-
FDMąF\PL� QDP� ZáDĞQLH� SR]\VNLZDQLH� L� REVáXJĊ�
NOLHQWyZ��SU]HGH�ZV]\VWNLP�RSHUDWRUDPL�WHOHNR-
PXQLNDF\MQ\PL��� 3RV]XNXMHP\� MHGQDN� QRZ\FK�
REV]DUyZ� DNW\ZQRĞFL�� F]HJR� SU]\NáDGHP�
MHVW� UR]SRF]ĊFLH�ZVSyáSUDF\� ]� $SSOH�
L� EXGRZDQLH� VLHFL� VSU]HGDĪ\� VDOR-
QyZ�WHM�PDUNL��

:VSyáSUDFD� ]� $SSOH�
R]QDF]D�]DWHP�EXGR-
ZDQLH� SU]H]� *UXSĊ�
(XURWHO�FDáNLHP�QRZHM�
VLHFL�VSU]HGDĪ\"�
7DN�� MDN� QDMEDUG]LHM��
(XURWHO�MDNR�$SSOH�3UHPLXP�
5HVHOOHU� EĊG]LH�PyJá� RWZLHUDü�
L� SURZDG]Lü� QD� SROVNLP� U\QNX� DXWRU\]RZDQH�
VDORQ\� VSU]HGDĪ\� $SSOH� RUD]� ĞZLDGF]\ü� LQQH�
XVáXJL� MDN� VHUZLV� F]\� V]NROHQLD�� ']LDáDOQRĞü� WĊ�
SURZDG]Lü�EĊG]LH�SRG�PDUNą�KDQGORZą� L'UHDP��
1DV]H� GRĞZLDGF]HQLH� L� SRWHQFMDá� Z� ]DNUHVLH�
REVáXJL� VDORQyZ� VSU]HGDĪ\�� QDE\WH� SU]H]� ODWD�
ZVSyáSUDF\� ]� RSHUDWRUDPL� WHOHNRPXQLNDF\MQ\PL�
3OD\�L�7�0RELOH��SR]ZDOD�QDP�QD�GRĞü�QDWXUDOQH�
UR]V]HU]HQLH�SURILOX�G]LDáDOQRĞFL�R�NROHMQą�PDUNĊ��
5R]V]HU]HQLH��NWyUH�]�MHGQHM�VWURQ\�R]QDF]D�ZHM-
ĞFLH�Z�FDáNLHP�QRZą�EUDQĪĊ��F]\OL�,7�L�HOHNWURQLNĊ�
XĪ\WNRZą�� D� ]� GUXJLHM� VWURQ\� SR]ZDOD� UHDOQLH�
P\ĞOHü�R�ZLHOX�PRĪOLZRĞFLDFK�V\QHUJLL�]�GRW\FK-
F]DV�SURZDG]RQą�G]LDáDOQRĞFLą�
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&]\� QDV\FHQLH� U\QNX� NDUWDPL�
6,0� QLH� VWDQRZL� SRZDĪQHJR�
SUREOHPX� GOD� Z]URVWX� SU]\-
FKRGyZ�(XURWHOX"
1DV\FHQLH�NDUWDPL�6,0�MHVW�WHPD-
WHP� SRMDZLDMąF\P� VLĊ� RG� ZLHOX�
ODW�� DOH� WR� MHGQRF]HĞQLH� RGSR-
ZLHGĨ�QD� WR�S\WDQLH�� ĪH�QLH�PD�
DĪ�WDN�GXĪHJR�]QDF]HQLD�GOD�
RVLąJDQ\FK� Z\QLNyZ��
:DUWR� ]ZUyFLü�
XZDJĊ�� ĪH�
VWDW\VW\ND�
GRW\F]\� QLH�
W\ONR� WHOHIR-
QyZ�� DOH� UyZQLHĪ�
XU]ąG]HĔ��Z�NWyU\FK�
]QDMGXMą�VLĊ�WDNLH�NDUW\�
�QS�� WHUPLQDOH� SáDWQLF]H��
F]\�]GDOQH�XU]ąG]HQLD�SRPLDURZH��RUD]�NDUW�SUH-
�SDLG��NWyUH�PRĪQD�]DZV]H�NRQZHUWRZDü�QD�DER-
QDPHQW�� -HGQDN� QDZHW� SU]HNURF]HQLH� �����
QDV\FHQLD�� SR]ZDOD� QDGDO� QD� SRGSLV\ZDQLH�
QRZ\FK�XPyZ�±�FR�RF]\ZLĞFLH�QLH�R]QDF]D�WHJR�
VDPHJR�� FR� SR]\VNLZDQLH� QRZ\FK� NOLHQWyZ��
5R]ZyM�VSU]ĊWX�PRELOQHJR�RSDUWHJR�QD�GRVWĊSLH�
GR� ,QWHUQHWX�� Z\PDJD� SRVLDGDQLD� SU]H]� WDNLH�
XU]ąG]HQLD�]Z\NOH�GRGDWNRZ\FK�NDUW�6,0��:DUWR�
UyZQLHĪ� SU]\SRPQLHü�� ĪH� PLJUDFMH� RG� LQQ\FK�
RSHUDWRUyZ�UyZQLHĪ�SU]\F]\QLDMą�VLĊ�GR�SRGQR-
V]HQLD� VWDW\VW\N� QRZ\FK� SU]\áąF]HĔ� L� WX� QDVL�
SDUWQHU]\���]DUyZQR�7�0RELOH��MDN�L�3OD\�Z������
URNX�±�E\OL�QDMOHSVL�Z�WHM�NDWHJRULL��

6SyáND� SUDNW\F]QLH� QLH� NRU]\VWD� REHFQLH�
]�]DGáXĪHQLD�RSURFHQWRZDQHJR��&]\�]DU]ąG�
GRSXV]F]D�MDNLHĞ�DNZL]\FMH�]�Z\NRU]\VWD-
QLHP�MHJR�XG]LDáX"
)DNW\F]QLH�ILQDQVRZDQLH�G]LDáDOQRĞFL�(XURWHO�6$��
MDN�L�VSyáHN�]DOHĪQ\FK�RGE\ZD�VLĊ�JáyZQLH�G]LĊNL�
ĞURGNRP�ZáDVQ\P�RUD]�SRVLDGDQ\P�X�SDUWQHUyZ�
KDQGORZ\FK�NUHG\WRP�NXSLHFNLP��6SyáNL�JHQHUX-
Mą� MHGQDN� ]\VNL�� SRVLDGDMą� ]GROQRĞü� NUHG\WRZą�
RUD]�RWZDUWH�OLQLH�NUHG\WRZH�Z�EDQNDFK��
2EHFQLH� QLH� SODQXMHP\� ZLĊNV]\FK� LQZHVW\FML�
RSUyF]� ZVSRPQLDQHJR� MXĪ� UR]ZRMX� VLHFL� $SSOH�
�GR� NRĔFD� ����� FKFHP\� RWZRU]\ü� F]WHU\� WDNLH�
VDORQ\��� D� VSyáNL� ]DOHĪQH� Vą� MXĪ� QD� W\OH� VDPR-
G]LHOQH� ILQDQVRZR�� ĪH� QLH� EĊGą� SRWU]HERZDá\�
QDV]HJR�ZVSDUFLD�Z�WDNLHM�MDN�GRW\FKF]DV�Z\VR-

NRĞFL�� 2]QDF]D� WR�� ĪH�
ILQDQVRZDQLH�RGE\-
ZDü� VLĊ� EĊG]LH� QD�
SRGREQHM� ]DVDG]LH�
MDN� GRW\FKF]DV�� DOH�
RF]\ZLĞFLH� Z� V\WX-
DFML� ]ZLĊNV]HQLD�
VNDOL� LQZHVW\FML� LVW-
QLHMH� PRĪOLZRĞü�� ĪH�
VNRU]\VWDP\�]�SRVLD-
GDQHJR� NUHG\WX� OXE�
QDZHW�JR�]ZLĊNV]\P\��
,VWQLHMH� UyZQLHĪ� VWUD-
WHJLD� Z\NRU]\VWDQLD�
PRĪOLZRĞFL�� MDNLH� GDMH�

U\QHN� NDSLWDáRZ\�
Z� SRVWDFL� HPLVML� DNFML� F]\�

REOLJDFML�� DOH� SRGMĊFLH� WDNLHM�
GHF\]ML�]ZLą]DQH�EĊG]LH�]�SU]H-

SURZDG]DQLHP�U]HF]\ZLĞFLH�GXĪHM�
WUDQVDNFML�� NWyUHM� REVáXĪHQLH� NUHG\WDPL� EDQNR-
Z\PL�EĊG]LH�QLHZ\VWDUF]DMąFH�

3DWU]ąF� ]� SHUVSHNW\Z\� F]DVX� F]\� MHVW� 3DQ�
]DGRZRORQ\�]�RVWDWQLFK�DNZL]\FML�RUD]�GRNX-
SLHQLD�SR]RVWDá\FK�XG]LDáyZ�Z�9LDPLQG"
:V]\VWNLH�G]LDáDQLD�PDMąFH�PLHMVFH�Z�XELHJá\P�
URNX� SU]HáRĪ\á\� VLĊ� SR]\W\ZQLH� QD� RVLąJQLĊW\�
Z\QLN�]D������URN��D�LFK�G]LDáDQLH�EĊG]LH�GáXJR-
IDORZH� GOD� HIHNWX� ]ZLĊNV]DQLD� Z\QLNX� UyZQLHĪ�
Z� NROHMQ\FK� ODWDFK�� ,QZHVW\FMH� E\á\� DOER� VWR-
VXQNRZR�QLVNRZDUWRĞFLRZH��DOER�SU]HSURZDG]D-
QH�EH]SRĞUHGQLR�SU]H]�VDPH�VSyáNL��FR�VSRZR-
GRZDáR�� ĪH� ]ZURW� ]� QLFK� MHVW� EDUG]R� Z\VRNL�
L� Z� NUyWNLP� RNUHVLH� F]DVX�� :HMĞFLH� Z� QRZH�
SURMHNW\��WDNLH�MDN�WHOHVSU]HGDĪ��F]\�Z]PRFQLH-
QLH�VHJPHQWX�]DMPXMąFHJR�VLĊ�WHOHZL]Mą�VDWHOL-
WDUQą�QF���WR�G]LDáDQLD�PDMąFH�QD�FHOX�QLH�W\ONR�
]ZLĊNV]HQLH� VNDOL� G]LDáDQLD� L� RVLąJDQ\FK� HIHN-
WyZ��DOH�UyZQLHĪ�G\ZHUV\ILNDFMĊ�ĨUyGHá�SU]\FKR-
GyZ� L� ]PQLHMV]HQLH� ]DJURĪHĔ� Z\QLNDMąF\FK�
]�ZDKDĔ�NRQLXQNWXUDOQ\FK�Z�GDQHM�EUDQĪ\�
6WUDWHJLD�G\ZHUV\ILNDFML�G]LDáDOQRĞFL�SURZDG]R-
QD�MHVW�RG�GáXĪV]HJR�F]DVX��F]HJR�Z\UD]HP�MHVW�
SRVLDGDQLH� Z� *UXSLH� (XURWHO� MXĪ� NLONX� VSyáHN�
]ZLą]DQ\FK� ]� UyĪQ\PL� REV]DUDPL� DNW\ZQRĞFL��
'HF\]MH� GRW\F]ąFH� UR]ZRMX�� F]\� LQZHVW\FML�
Z�GDQ\P�REV]DU]H�SRGHMPRZDQH�Vą�Z�WDNL�VSR-
VyE��DE\�PRĪOLZH�E\áR�Z�MDN�QDMZLĊNV]\P�VWRS-
QLX�Z\NRU]\VWDQLH�SRWHQFMDáX�(XURWHO�6$��]DUyZ-
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QR�Z�VIHU]H�GRĞZLDGF]HQLD�Z�EUDQĪ\��MDN�L�SRVLD-
GDQ\FK�PRĪOLZRĞFL�RUJDQL]DF\MQ\FK�
3U]\NáDGRZR� NDQDá� WHOHVSU]HGDĪ\� REVáXJLZDQ\�
MHVW�SU]H]�VSyáNĊ�0HGLD�6\VWHP��NWyUD�]DMPXMH�
VLĊ�REHFQLH�JáyZQLH�VSU]HGDĪą�SURGXNWyZ�L�XVáXJ�
RSHUDWRUyZ� WHOHNRPXQLNDF\MQ\FK�� 5R]ZyM�
Z�UDPDFK�WHM�VSyáNL�SROHJDü�PRĪH�Z�SU]\V]áRĞFL�
QD�]ZLĊNV]DQLX�VNDOL�G]LDáDQLD�Z�UDPDFK�GRW\FK-
F]DVRZ\FK�SDUWQHUyZ��MDN�L�SRV]XNLZDQLX�QRZ\FK�
]OHFHQLRELRUFyZ�� 6SyáND� WD� SRVLDGD� REHFQLH�
SRQDG� ���� VWDQRZLVN� GR� SURZDG]HQLD� REVáXJL��
D�SRG�NRQLHF������ URNX�SUDZGRSRGREQLH�SU]H-
NURF]\� MXĪ� SUyJ� ���� VWDQRZLVN�� D� ]DNáDGDQH�
]\VNL�WHM�VSyáNL�EĊGą�]�ELHJLHP�F]DVX�RGJU\ZDü�
FRUD]� ZLĊNV]ą� UROĊ� Z� VNDOL� FDáHM� *UXS\�� 7DNĪH�
QDV]�VNOHS�LQWHUQHWRZ\��SURZDG]RQ\�SRG�PDUNą�
PRELOH��SO� RVLąJD� GREUą� G\QDPLNĊ� VSU]HGDĪ\��
MHGQDN�GRSLHUR� MHJR�ÄQRZH�UR]GDQLH´�Z�GUXJLHM�
SRáRZLH� ����� URNX� Z\NDĪH� ]QDF]ąFą� ]PLDQĊ�
VNDOL� G]LDáDQLD�� FR� SU]HáRĪ\� VLĊ� SR]\W\ZQLH� QD�
RVLąJDQH�SU]H]�QLHJR�Z\QLNL��

-DNLH�QRZH�SRP\Vá\�PD�=DU]ąG�QD�UR]ZyM�
VSyáNL�Z�NROHMQ\FK�ODWDFK"
1DV]H� ÄSRP\Vá\´� QD� SU]\V]áRĞü� WR� HIHNW� NRQVH-
NZHQWQLH� UHDOL]RZDQHM� GáXJRIDORZHM� VWUDWHJLL��
RF]\ZLĞFLH�QLH�R�ZV]\VWNLP�PRJĊ�PyZLü��DOH�F]Ċ-
ĞFLRZR�RPyZLOLĞP\�MH�MXĪ�SRZ\ĪHM��.RQVHNZHQWQLH�
VWDUDP\�VLĊ�SRSUDZLDü�Z\QLNL�Z�FHOX�PDNV\PDOL-
]DFML� ]\VNyZ� GOD� DNFMRQDULXV]\� (XURWHOD�� &HORZL�
WHPX� VáXĪ\� ]ZLĊNV]DQLH� HIHNW\ZQRĞFL� G]LDáDĔ�
Z�GRW\FKF]DVRZ\FK�EUDQĪDFK�RUD]�SRV]XNLZDQLH�
QRZ\FK�NLHUXQNyZ�HNVSDQVML�� F]HJR�SU]\NáDGHP�
E\á������URN� L�FR�EĊG]LH�NRQW\QXRZDQH�UyZQLHĪ�
Z�W\P�URNX��MDN�L�Z�ODWDFK�NROHMQ\FK��6SRZRGXMH�
WR�PRĪOLZRĞü�QLH� W\ONR�XWU]\PDQLD�GRW\FKF]DVR-
ZHJR�SR]LRPX� ]\VNyZ�� DOH� L� GDOV]\FK� LFK�Z]UR-
VWyZ� ±� W\P� UD]HP� MHGQDN� Z� FRUD]� ZLĊNV]\P�
VWRSQLX� SU]H]� SR]RVWDáH� VSyáNL� WZRU]ąFH� *UXSĊ�
(XURWHO��:V]\VWNR� SR� WR�� DE\�Z\SáDFDü� FR� URNX�
L�FRUD]�Z\ĪV]ą�G\ZLGHQGĊ�MDN�GR�WHM�SRU\��:������
URNX�Z\SáDFDP\�G\ZLGHQGĊ�]D������U��Z�Z\VRNR-
ĞFL������]á�QD�DNFMĊ��:�XELHJá\P�URNX�E\áR�WR������
]á�QD�DNFMĊ��=\VNL�VSyáNL�URVQą�FR�URNX�L�RG���MXĪ�
ODW� G]LHOLP\� VLĊ� QLPL� ]� LQZHVWRUDPL�� Z\SáDFDMąF�
FRUD]� Z\ĪV]H� G\ZLGHQG\�� %R� ZáDĞQLH� Z\VRNLH�
G\ZLGHQG\� Vą� JáyZQą� FHFKą� QDV]HM� SROLW\NL� QD�
U\QNX�NDSLWDáRZ\P��G]LĊNL�WHPX�LQZHVWRU]\�PRJą�
F]HUSDü�SRQDGSU]HFLĊWQH�NRU]\ĞFL�]�W\WXáX�SRVLD-
GDQLD�QDV]\FK�DNFML� 



FELIETON

½UöGïD�LQIRUPDFML
=DZDUWRĞü� RSUDFRZDQLD� ]ZLą]DQHJR� ]� EDGDQLHP�
SU]HGVLĊELRUVWZD� X]DOHĪQLRQD� EĊG]LH� RG� MDNRĞFL�
ĨUyGHá�� ]� NWyU\FK� LQZHVWRU� SR]\VNXMH� LQIRUPDFMH�
RUD]�F]DVX�MDNL�PRĪH�SRĞZLĊFLü�DQDOL]LH�Z\EUDQHM�
VSyáNL��1DMOHSV]\PL�ĨUyGáDPL�Vą�SXEOLF]QLH�GRVWĊS-
QH�GRNXPHQW\��GR�NWyU\FK�SXEOLNDFML�REOLJXMą�VSyá-
NL� SXEOLF]QH� SU]HSLV\� RERZLą]XMąFHJR� SUDZD��
'RNXPHQWDPL�]DZLHUDMąF\PL�VSUDZG]RQH�L�U]HWHO-
QH�LQIRUPDFMH�Vą��
! SURVSHNW�HPLV\MQ\�
! PHPRUDQGXP�LQZHVW\F\MQH�
! GRNXPHQW�LQIRUPDF\MQ\�
! UDSRUW\�RNUHVRZH�
! UDSRUW\�ELHĪąFH�
! RILFMDOQH�SURJQR]\�ILQDQVRZH�VSyáNL��
3U]HJOąGDMąF�GRNXPHQW\�SXEOLNRZDQH�SU]H]�SU]HG-
VLĊELRUVWZR�MHVWHĞP\�Z�VWDQLH�SU]\JRWRZDü�SHáQą�
DQDOL]Ċ�VSyáNL��)LUP\��NWyUH�Vą�QRWRZDQH�QD�*LHáG]LH�
3DSLHUyZ�:DUWRĞFLRZ\FK�Z�:DUV]DZLH�6�$��PXVLD-
á\� RSXEOLNRZDü� 3URVSHNW� (PLV\MQ\� OXE� GRNXPHQW�
UyZQRZDĪQ\�]JRGQLH�]�8VWDZą�R�2IHUFLH��3URVSHNW�
HPLV\MQ\�]DZLHUD�EDUG]R�V]HURNLH�LQIRUPDFMH�GRW\-
F]ąFH�IXQNFMRQRZDQLD�ILUP\��RWRF]HQLD�VSyáNL�RUD]�
SODQyZ�UR]ZRMX�]ZLą]DQ\FK�]�SR]\VNDQ\P�NDSLWD-
áHP�� (PLWHQFL� QRWRZDQL� QD� U\QNX� 1HZ&RQQHFW�
SU]HG� ZSURZDG]HQLHP� DNFML� GR� REURWX� SXEOLNXMą�
'RNXPHQW�,QIRUPDF\MQ\�
.ROHMQ\P� ĨUyGáHP� LQIRUPDFML� R� SU]HGVLĊELRUVWZLH�

MHVW�VWURQD�LQWHUQHWRZD��6WURQD�ZZZ�Z�SU]\SDGNX�
VSyáHN�SXEOLF]Q\FK��NWyUH�NRPXQLNXMą�VLĊ�]�DNFMR-
QDULXV]DPL�SRSU]H]�]DNáDGNĊ�UHODFMH�LQZHVWRUVNLH��
MHVW� GREUą� ZL]\WyZNą��:� UHODFMDFK� LQZHVWRUVNLFK�
SRZLQQLĞP\� ]QDOHĨü� GRNXPHQW\� RSLVDQH� SRZ\ĪHM�
RUD]� QRWDWNL� SUDVRZH� ]ZLą]DQH� ]� G]LDáDOQRĞFLą�
L�SODQDPL�VSyáNL��3R]D�GRNXPHQWDPL�SRFKRG]ąF\PL�
RG�LQWHUHVXMąFHM�LQZHVWRUD�ILUP\�PRĪQD�VNRU]\VWDü�
]�DQDOL]�L�UDSRUWyZ�SU]\JRWRZ\ZDQ\FK�SU]H]�GRP\�
PDNOHUVNLH��RĞURGNL�EDGDZF]H�RUD]�SRUWDOH�LQWHUQH-
WRZH��:�SU]\SDGNX�NRU]\VWDQLD�]H�ĨUyGHá�QLHDXWR-
U\]RZDQ\FK�SU]H]�HPLWHQWD�ZDUWR�]ZUyFLü�XZDJĊ�
QD�ZLDU\JRGQRĞü�LQIRUPDFML�±�DXWRU��PLHMVFH�SXEOL-
NDFML��]DNUHV�ZVSyáSUDF\�]H�VSyáNą��

$E\�SU]HSURZDG]LÊ�U]HWHOQÈ�DQDOL-
]Ú�VSöïNL��WU]HED�SU]HGH�ZV]\VWNLP�
NRU]\VWDÊ�]H�VSUDZG]RQ\FK�ěUöGHï��
QDMOHSLHM�]�VDPHM�VSöïNL�F]\�LQVW\-
WXFML�ILQDQVRZ\FK��6SöïNL�]REOLJR-
ZDQH�VÈ�GR�SXEOLNDFML�QLH]EÚG-
Q\FK�GDQ\FK�SRWU]HEQ\FK�NDĝGH-
PX�LQZHVWRURZL�
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Analiza fundamentalna  
dla bystrzaków (4)
:�F]ZDUWHM�F]ĊĞFL�SRUDGQLND��SRSU]HGQLH�F]ĊĞFL�SDWU]�$NFMRQDULXV]�QU�
������������������������]RVWDQLH�RPyZLRQ\�VSRVyE�SU]HSURZDG]DQLD�
DQDOL]\�SU]HGVLĊELRUVWZD��$UW\NXá�]RVWDá�SRG]LHORQ\�QD�WU]\�F]ĊĞFL��NWy-
UH�SR]ZROą�OHSLHM�]UR]XPLHü�PHWRGRORJLĊ�DQDOL]\�VSyáNL��3LHUZV]D�F]ĊĞü�
GRW\F]\�ĨUyGHá�LQIRUPDFML��GUXJD�DQDOL]\�PRGHOX�EL]QHVRZHJR�VSyáNL��
:�RVWDWQLHM�F]ĊĞFL�F]\WHOQLN�EĊG]LH�PLDá�PRĪOLZRĞü�]DSR]QDQLD�VLĊ�]H� 
VSRVREHP�SURZDG]HQLD�DQDOL]\�¿QDQVRZHM��

Andrzej Babiarz, Prometeia Capital
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Analiza fundamentalna  
dla bystrzaków (4)
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$QDOL]D�PRGHOX�EL]QHVRZHJR��
ļ�DQDOL]D�6:27

3LHUZV]\P� HWDSHP� DQDOL]\� VSyáNL� SRZLQQR� E\ü�
]UR]XPLHQLH� PRGHOX� EL]QHVRZHJR� SU]HGVLĊELRU-
VWZD��1D�SRGVWDZLH�GDQ\FK�]DZDUW\FK�Z�PDWHULD-
áDFK�GRVWDUF]RQ\FK�SU]H]�HPLWHQWD�PRĪHP\�SU]\-
JRWRZDü�DQDOL]Ċ�6:27�RUD]�PDFLHU]�%&*��0HWRGD�
6:27�SROHJD�QD�SU]\JRWRZDQLX�PDFLHU]\�RSLVX-
MąFHM�VLOQH�L�VáDEH�VWURQ\�VSyáNL��NWyUH�Vą�SRFKRG-
Q\PL�F]\QQLNyZ�ZHZQĊWU]Q\FK�SU]HGVLĊELRUVWZD�
RUD]�RND]MH�L�]DJURĪHQLD�GOD�IXQNFMRQRZDQLD�LQWH-
UHVXMąFHM�QDV�ILUP\��Z\QLNDMąFH�]�RWRF]HQLD�VSyá-
NL��
6SRU]ąG]HQLH� DQDOL]\� 6:27� REUD]XMH� VSRVyE��
Z�MDNL�SU]HGVLĊELRUVWZR�PRĪH�UR]ZLMDü�VLĊ�Z�QDM-
EOLĪV]\P�RNUHVLH��3U]HZDJD�RND]ML�L�VLOQ\FK�VWURQ�
QDG�VáDE\PL�VWURQDPL�ILUP\�L�]DJURĪHQLDPL�FHFKX-
MH�SU]HGVLĊELRUVWZD�R�GXĪ\P�SRWHQFMDOH�Z]URVWX��
3U]\JRWRZXMąF� DQDOL]Ċ� 6:27� QDOHĪ\� UyZQLHĪ�
]ZUyFLü�XZDJĊ�QD�LVWRWQRĞü�SRV]F]HJyOQ\FK�F]\Q-
QLNyZ�� 'XĪD� LORĞü� VLOQ\FK� VWURQ� L� RND]ML� ZREHF�
MHGQHJR�� EDUG]R� SUDZGRSRGREQHJR� ]DJURĪHQLD��
MDNLP�PRJą�E\ü�]PLHQLDMąFH�VLĊ�UHJXODFMH�SUDZQH�
PRĪH� ]G\VNZDOLILNRZDü� ZLHOH� FHOyZ� LQZHVW\F\M-
Q\FK�� SRQLHZDĪ� ]PLDQ\� Z� SUDZLH� XQLHPRĪOLZLą�
GDOV]H�IXQNFMRQRZDQLH�VSyáNL�

0DFLHU]�%&*
.ROHMQą� PHWRGą� GR� DQDOL]\� ILUP\� MDNą� PRĪHP\�
Z\NRU]\VWDü� MHVW� PDFLHU]� %&*�� 0DFLHU]� %&*�
Z\NRU]\VW\ZDQD� MHVW�Z�DQDOL]LH�VWUDWHJLF]QHM�GR�
RFHQ\� SRUWIHOD� SURGXNWyZ� SU]HGVLĊELRUVWZD��
:�UDPDFK�SRUWIHOD�Z\UyĪQLDP\�F]WHU\�NDWHJRULH��
GR�NWyU\FK�NZDOLILNXMHP\�SRV]F]HJyOQH�SURGXNW\��
*ZLD]GDPL� QD]\ZDQH� Vą� SURGXNW\� EĊGąFH� QDM-
ZLĊNV]ą� ZDUWRĞFLą� SU]HGVLĊELRUVWZD�� SRQLHZDĪ�
VWDQRZLą�GXĪ\�XG]LDá�Z�U\QNDFK�R�Z\VRNLP�SRWHQ-

FMDOH� Z]URVWX�� :DUWR� SRGNUHĞOLü�� ĪH� XWU]\PDQLH�
SU]H]�SURGXNW�VWDWXVX�JZLD]G\�Z\PDJD�LQZHVW\-
FML� L� GDOV]HJR� GRVNRQDOHQLD�� MHGQDN� RVLąJDQD�
VWRSD�]ZURWX�SRZLQQD�SU]\QRVLü�SRQDGSU]HFLĊWQH�
]\VNL�� 'RMQH� NURZ\� WR� SURGXNW\� L� XVáXJL�� NWyUH�
Z\VWĊSXMą�QD�U\QNX�R�QLVNLP�SRWHQFMDOH�Z]URVWX��
MHGQDN�]�XZDJL�QD�GXĪ\�XG]LDá�Z�U\QNX�VWDQRZLą�
VWDELOQH� ĨUyGáR� SU]\FKRGX� GOD� ILUP\�� =QDNDPL�
]DS\WDQLD�RNUHĞODQH�Vą�QDMF]ĊĞFLHM�QRZH�SURGXNW\�
Z�RIHUFLH� ILUP\��NWyUH�Vą�ZSURZDG]DQH�QD� U\QNL�
Z]URVWRZH�� 5R]SRF]ĊFLH� G\VWU\EXFML� QRZHM� OLQLL�
SURGXNWRZHM�R]QDF]D�Z\VRNLH�NRV]W\�]ZLą-
]DQH� ]H� ]GRE\ZDQLHP� U\QNX��
8GDQH�ZSURZDG]HQLH�SURGXN-
WX� QD� U\QHN� VSUD-
ZLD�� ĪH� ]QDNL�
]DS\WDQLD
�

]DPLHQLDMą� VLĊ�
Z� JZLD]G\�� VáDEQą-
F\�Z]URVW�U\QNX�VSUD-
ZLD��ĪH�JZLD]G\�]RVWDMą�
GRMQ\PL� NURZDPL�� .XOH�
X�QRJL� �]ZDQH�UyZQLHĪ�SVDPL��
WR� SURGXNW\�� NWyUH� SU]\QRV]ą�
SU]HGVLĊELRUVWZX� VWUDW\� L� QLH� PDMą�
SHUVSHNW\Z�Z]URVWX��.XODPL�X�QRJL�]RVWD-
Mą� GRMQH� NURZ\� SR� XWUDFLH� LVWRWQHM� F]ĊĞFL�
U\QNX�RUD]�]QDNL�]DS\WDQLD��NWyU\FK�ZSURZD-
G]HQLH�QD�U\QHN�]DNRĔF]\áR�VLĊ�ILDVNLHP��

=DOHW\�VSöïNL :DG\�VSöïNL

&]\QQLNL�
ZHZQÚWU]QH

Strengths  
(mocne strony)

Weaknesses  
�VïDEH�VWURQ\�

&]\QQLNL� 
]HZQÚWU]QH

Opportunities 
�PRĝOLZRĂFL�

Threats  
�]DJURĝHQLD�

Â 1. Analiza SWOT

8G]LDï�Z�U\QNX

:\VRNL 1LVNL

:]URVW�
U\QNX

:\VRNL *ZLD]G\ =QDNL� 
=DS\WDQLD

1LVNL 'RMQH�.URZ\ .XOH�X�QRJL
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Â 2. Macierz BCG
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$QDOL]D�VWUXNWXU\�VSU]HGDĪ\�SR]ZDOD�QD�RNUHĞOH-
QLH�JáyZQ\FK�JUXS�SURGXNWRZ\FK�ILUP\�L�LFK�ZDU-
WRĞFL�GOD�SU]\V]áHJR�Z]URVWX�SU]HGVLĊELRUVWZD��
3RáąF]HQLH�Z\QLNyZ�DQDOL]\�6:27�L�PDFLHU]\�%&*�
SRZLQQR� SR]ZROLü� QD� ]UR]XPLHQLH� VSRVREX� NUH-
RZDQLD�ZDUWRĞFL� GRGDQHM�GOD�ZáDĞFLFLHOL��1D� W\P�
HWDSLH��Z�]DOHĪQRĞFL�RG�QDV]\FK�XSRGREDĔ�PRĪH-
P\� ]GHF\GRZDü� R� Z\ERU]H� NRQNUHWQHM� ILUP\�
]� XZDJL� QD� VSRVyE� JHQHURZDQLD� ]\VNyZ�� 'XĪH�
ILUP\� SRVLDGDMąFH� Z� VZRLP� SRUWIROLR� GXĪą� LORĞü�
SURGXNWyZ� NZDOLILNRZDQ\FK� GR� GRMQ\FK� NUyZ�
L�JZLD]G��]�XZDJL�QD�VZRMą�VLOQą�SR]\FMĊ�U\QNRZą�
SRVLDGDMąFH�PDáą� LORĞü�VáDE\FK�VWURQ�L�]DJURĪHĔ��
SRZLQQ\�JHQHURZDü�EDUG]LHM�SU]HZLG\ZDOQH�]\VNL��
QLĪ�PáRGH�ILUP\�LQZHVWXMąFH�Z�QRZH�UR]ZLą]DQLD��
QLH� SRVLDGDMąFH� GXĪHM� LORĞü� ]DVREyZ� L� ERJDWHJR�
]DSOHF]D� NDSLWDáRZHJR��:LĊNV]H� U\]\NR� R]QDF]D�
SRWHQFMDOQLH�ZLĊNV]H�]\VNL��OXE�VWUDW\���GODWHJR�QD�
W\P�HWDSLH�LQZHVWRU�SRZLQLHQ�Z\EUDü�VSyáNL�RGSR-
ZLDGDMąFH�RVRELVWHPX�SURILORZL�U\]\ND�

$QDOL]D�ILQDQVRZD
3R� RGU]XFHQLX� NROHMQ\FK� HPLWHQWyZ� ]� OLVW\�
SRWHQFMDOQ\FK� LQZHVW\FML�� PRĪHP\� SU]HSUR-
ZDG]Lü�DQDOL]Ċ�ILQDQVRZą��1D�SRF]ąWNX�ZDUWR�
SU]\JRWRZDü�DUNXV]�NDONXODF\MQ\��NWyU\�SR�
ZSURZDG]HQLX� GDQ\FK�
SU]HOLF]\�ZVNDĨQLNL�GOD�
LQWHUHVXMąF\FK� QDV�
VSyáHN�� :� WUDNFLH�
ZSURZDG]DQLD�GDQ\FK�
SRZLQQLĞP\� ]ZUyFLü�
XZDJĊ� QD� ZDUWRĞFL�� NWyUH�
Z]EXG]ą�QDV]H�SRGHMU]HQLD�QS��
LVWRWQ\� Z]URVW� ]DGáXĪHQLD�� ]\VNX�

VWUDW\� QD� SR]LRPLH� QHWWR� SU]\� QLH]PLHQLRQ\P�
]\VNX� QD� SR]LRPLH� RSHUDF\MQ\P�� (OHPHQWHP�
URF]QHJR� VSUDZR]GDQLD� ILQDQVRZHJR� Vą� QRW\��
NWyUH�XV]F]HJyáRZLDMą�SR]\FMH�ELODQVX��:�]ZLą]NX�
]�F]\P��Z�QRWDFK�SRZLQQLĞP\�]QDOHĨü�Z\MDĞQLH-
QLH� QDV]\FK� ZąWSOLZRĞFL�� 'RGDWNRZR� ZDĪQ\P�
HOHPHQWHP�VSUDZR]GDQLD�ILQDQVRZHJR�MHVW�RSLQLD�
ELHJáHJR�UHZLGHQWD��2SLQLD�EH]�]DVWU]HĪHĔ�R]QD-
F]D�� ĪH� VSUDZR]GDQLH� ILQDQVRZH� ]RVWDáR� VSRU]ą-
G]RQH� ]JRGQLH� ]� RERZLą]XMąF\PL� SU]HSLVDPL�
SUDZD�� :� SU]\SDGNX� Z\GDQLD� ]DVWU]HĪHQLD� GR�
RSLQLL�� SRZLQQLĞP\� ]ZUyFLü� XZDJĊ� QD� HOHPHQW\�
VSUDZR]GDQLD� ]DNZHVWLRQRZDQH� SU]H]� ELHJáHJR�
UHZLGHQWD��,VWRWQH�ZąWSOLZRĞFL�L�QDV]H�]DVWU]HĪH-
QLD� GR� VSUDZR]GDQLD� ILQDQVRZHJR� Vą� NROHMQ\P�
SRZRGHP��NWyU\�PRĪH�VNUHĞOLü�VSyáNĊ�]�OLVW\�FHOyZ�
LQZHVW\F\MQ\FK��
,VWQLHMH�ZLHOH�PLHUQLNyZ��NWyUH�RSLVXMą�NRQG\FMĊ�
ILQDQVRZą� SU]HGVLĊELRUVWZD��:� QLQLHMV]\P� DUW\-
NXOH� SU]HGVWDZLRQH� ]RVWDQą� QDMSRSXODUQLHMV]H�
ZVSyáF]\QQLNL� VáXĪąFH� GR� RSLVX� NRQG\FML� ILUP\��
:VNDĨQLNL�� NWyUH� ]RVWDQą� SU]HGVWDZLRQH� SRQLĪHM�
PRĪQD�SRG]LHOLü�QD�QDVWĊSXMąFH�JUXS\�
! RSLVXMąFH� UHQWRZQRĞü� SURZDG]RQHM� G]LDáDOQR-
ĞFL�
! RSLVXMąFH�F\NO�NRQZHUVML�JRWyZNL�
! Sá\QQRĞFL�
! RSLVXMąFH�]DGáXĪHQLH�
6SRVyE� REOLF]DQLD� ZV]\VWNLFK� ZVNDĨQLNyZ� UHQ-
WRZQRĞFL�MHVW�DQDORJLF]Q\��:�OLF]QLNX�]QDMGXMH�VLĊ�
ZDUWRĞü� ]\VNX� QD� LQWHUHVXMąF\P� QDV� SR]LRPLH�
�]\VN�]H�VSU]HGDĪ\��=\VN�]�G]LDáDOQRĞFL�RSHUDF\M-
QHM��(%,71��(%,7'$��]\VN�EUXWWR��]\VN�QHWWR��QDWR-
PLDVW�Z�PLDQRZQLNX�SRGVWDZLDP\�ZDUWRĞü�VSU]H-

GDĪ\� UHDOL]RZDQHM� SU]H]� VSyáNĊ�� 'RGDWQLH�
ZVNDĨQLNL� UHQWRZQRĞFL� R]QDF]DMą�� ĪH�
VSyáND� ]DUDELD� QD� VZRMHM� G]LDáDOQRĞFL��
XMHPQH� R]QDF]DMą� VWUDW\�� 6]F]HJyOQą�
XZDJĊ�SRZLQQ\�]ZUyFLü�Z\VRNLH�RGFK\-
OHQLD�� NWyUHJRNROZLHN� ]H�ZVNDĨQLNyZ�
UHQWRZQRĞFL� GR� SR]RVWDá\FK� ZDUWR-

ĞFL��:VNDĨQLNDPL�
UHQWRZQRĞFL ��
NWyUH� GRGDWNR-
ZR� REUD]XMą�
] \ V N RZQ R Ğ ü�

ILUP\� Vą� 52(�
�UHWXUQ� RQ� HTXLW\���

F]\OL� ]ZURW� QD� NDSLWDOH�
ZáDVQ\P� L� 52$� �UHWXUQ� RQ�

0DFLHU]�%&*�VïXĝ\�SU]HGH�ZV]\VWNLP�
GR�EDGDQLD�SURGXNWöZ�ILUP\��

:bUDPDFK�SRUWIHOD�Z\UöĝQLDP\�F]WH-
U\�NDWHJRULH��GR�NWöU\FK�NZDOLILNXMH-

P\�SRV]F]HJöOQH�SURGXNW\�ļ�LFK�
GRNïDGQD�DQDOL]D�SR]ZROL�QD�]RULHQ-
WRZDQLH�VLÚ�ZbZDUWRĂFL�MDNÈ�ZQRV]È�
GR�SU]HGVLÚELRUVWZD�OXE�MH�REFLÈĝDMÈ�
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DVVHWV�� ]ZURW� QD� DNW\ZDFK��5HQWRZQRĞü� NDSLWD-
áyZ�ZáDVQ\FK�REUD]XMH��Z� MDNL� VSRVyE�SLHQLąG]H�
]DLQZHVWRZDQH�Z� ILUPĊ�SURFHQWXMą��5HQWRZQRĞü�
QD� SR]LRPLH� ���� R]QDF]D�� ĪH� ]DLQZHVWRZDQLH�
���� ]áRW\FK� Z� ILUPĊ� SRZLQQR� SU]\QLHĞü�
Z�SU]\V]á\P�URNX�GRGDWNRZH����]áRW\FK�
]\VNX�QHWWR��5HQWRZQRĞü�QD�DNW\ZDFK�
XND]XMH� VNXWHF]QRĞü� SRVLDGDQ\FK�
SU]H]�VSyáNĊ�DNW\ZyZ�GR�JHQHURZD-
QLD� ]\VNyZ�� :\VRND� UHQWRZQRĞü�
RVLąJDQD� EĊG]LH� SU]H]� SU]HGVLĊELRU-
VWZD� ]�EUDQĪ\�XVáXJ� ILQDQVRZ\FK� F]\�
,7�� NWyUH� QLH� Z\NRU]\VWXMą� GXĪHM� LORĞü�
DNW\ZyZ�WUZDá\FK��)LUP\�G]LDáDMąFH�Z�VHN-
WRUDFK��NWyUH�Z\NRU]\VWXMą�GXĪH�LORĞü�PDV]\Q�GR�
SURGXNFML�]�UHJXá\�SU]\QRV]ą�QLĪV]H�52$��

:VNDĨQLNL�RSLVXMąFH�F\NO�NRQZHUVML�JRWyZNL�SRND-
]XMą��Z�MDNL�VSRVyE�VSyáND�]DU]ąG]D�SRVLDGDQ\PL�
ĞURGNDPL�SLHQLĊĪQ\PL��,P�NUyWV]\�F\NO�NRQZHUVML�
JRWyZNL��W\P�PQLHM�]DVREyZ�VSyáND�PXVL�SRĞZLĊ-
FLü� QD� JHQHURZDQLH� VSU]HGDĪ\�� &\NO� NRQZHUVML�
JRWyZNL�WR�VXPD�Z\UDĪRQHM�Z�GQLDFK�URWDFML�]DSD-
VyZ� L� QDOHĪQRĞFL�� SRPQLHMV]RQD� R� Z\UDĪRQą�
Z�GQLDFK� URWDFMĊ� ]RERZLą]DĔ��'RGDWQL�ZVNDĨQLN�
REUD]XMH� MDNL� RNUHV� XSá\ZD� RG� FKZLOL� ]DSáDW\�
]�]DNXSX�WRZDUX�QD�PDJD]\Q�GR�F]DVX�RWU]\PD-
QLD� ĞURGNyZ� SLHQLĊĪQ\FK� ]D� VSU]HGDQ\� WRZDU��
:VNDĨQLN�QD�SR]LRPLH����GQL�R]QDF]D��ĪH�Z�W\P�
RNUHVLH� PXVLP\� SRVLáNRZDü� VLĊ� GRGDWNRZ\P�
ILQDQVRZDQLHP�� 8MHPQ\� ZVNDĨQLN� R]QDF]D�� ĪH�
VSyáND�SRVLDGD�QD�W\OH�GáXJLH�WHUPLQ\�SáDWQRĞFL�GR�
VZRLFK�GRVWDZFyZ��ĪH�MHVW�Z�VWDQLH�]DDQJDĪRZDü�
F]ĊĞü�ĞURGNyZ�SRFKRG]ąF\FK�]H�VSU]HGDĪ\�Z�LQQą�
G]LDáDOQRĞü�SU]HG�VSáDWą�]RERZLą]DĔ�KDQGORZ\FK��
:VNDĨQLNL� URWDFML� REOLF]DP\� SRSU]H]� ZVWDZLHQLH�
GR�OLF]QLND�SU]\FKRGyZ�]H�VSU]HGDĪ\��D�GR�PLDQR-
ZDQLD�LQWHUHVXMąFHM�QDV�ZDUWRĞFL��QDOHĪQRĞFL�KDQ-
GORZH��]RERZLą]DQLD�KDQGORZH��]DSDV\���:�FHOX�
RWU]\PDQLD�ZVNDĨQLND�Z�GQLDFK�GR�OLF]QLND�SRG-
VWDZLDP\�LORĞü�GQL�Z�URNX�QDWRPLDVW�Z�PLDQRZQL-
NX�]QDMGXMH�VLĊ�ZF]HĞQLHM�REOLF]RQ\�ZVNDĨQLN��

3á\QQRĞü� ILQDQVRZD� SU]HGVLĊELRUVWZD� WR� NROHMQD�
U]HF]�� QD� NWyUą� ZDUWR� ]ZUyFLü� XZDJĊ� RFHQLDMąF�
NRQG\FMĊ�VSyáNL��=E\W�Z\VRNLH�ZVNDĨQLNL�Sá\QQR-
ĞFL�PRJą�ĞZLDGF]\ü�R�QLHXPLHMĊWQ\P�]DU]ąG]DQLX�
ĞURGNDPL� RUD]� PRJą� E\ü� SURJQRVW\NLHP� SU]\-
V]á\FK�G\ZLGHQG�Z\SáDFDQ\FK�SU]H]�SU]HGVLĊELRU-
VWZR��1LĪV]H�QLĪ�SU]HFLĊWQH�GOD�EUDQĪ\�ZVNDĨQLNL�
Sá\QQRĞFL�PRJą�ĞZLDGF]\ü�R�SUREOHPDFK�ILQDQVR-
Z\FK�VSyáNL��:LHOH�VSyáHN��NWyUH�SU]\QRVLá\�NVLĊ-
JRZH�]\VNL�PXVLDá\�]DNRĔF]\ü�G]LDáDOQRĞü�ZREHF�
QLHWHUPLQRZHJR� UHJXORZDQLD� VZRLFK� ]RERZLą]DĔ�
SU]H]� RGELRUFyZ� RUD]� LFK� XSDGáRĞFL�� /LWHUDWXUD�
ZVND]XMH�� ĪH� SRĪąGDQ\PL� ZDUWRĞFLDPL� ZVNDĨQL-
NyZ�Vą������GR����GOD�:3%�������GR������GOD�:36�
L�QLH�PQLHM�QLĪ�����GOD�:31�� MHGQDN�]�XZDJL�QD�
GXĪą�G\QDPLNĊ�]PLDQ�]DFKRG]ąF\FK�Z�JRVSRGDU-
FH�QLH�QDOHĪ\�QD]E\W�SU]\ZLą]\ZDü�VLĊ�GR�RSLVD-
Q\FK�ZDUWRĞFL��

ROE=
zysk netto

NDSLWDï\�ZïDVQH
x 100%

ROA=
zysk netto

DNW\ZD�RJöïHP
x 100%

WPB=
DNW\ZD�ELHĝÈFH
SDV\ZD�ELHĝÈFH

WPS=
DNW\ZD�ELHĝÈFH���]DSDV\

SDV\ZD�ELHĝÈFH

WPN=
ĂURGNL�SLHQLÚĝQH�L�HNZLZDOHQW\

SDV\ZD�ELHĝÈFH

:VNDěQLN�3ï\QQRĂFL�%LHĝÈFHM

:VNDěQLN�3ï\QQRĂFL�6]\ENLHM

:VNDěQLN�3ï\QQRĂFL�1DW\FKPLDVWRZHM



FELIETON

2VWDWQLą� NDWHJRULą�
ZVNDĨQLNyZ�� NWyUD�
]RVWDQLH� RPyZLR-
QD� Z� QLQLHMV]\P�
DUW\NXOH�Vą�ZVNDĨ-
QLNL� ]DGáXĪHQLD��
=DGáXĪHQLH� VSyáNL�
JHQHUXMH� GRGDWNR-
ZH� U\]\NR� GOD� SUR-

ZDG]RQHM� G]LDáDOQRĞFL��
'áXJ� SR]ZDOD� MHGQDN� UHDOL-
]RZDü� V]\EV]\� UR]ZyM� ILUP\�
L� FR� GR� ]DVDG\� JHQHURZDü�
Z\ĪV]\� ZVNDĨQLN� 52(�� QLĪ�
Z�SU]\SDGNX�ILQDQVRZDQLD�VLĊ�
NDSLWDáHP� ZáDVQ\P�� :ĞUyG�
ZVNDĨQLNyZ�]DGáXĪHQLD�ZDUWR�
]ZUyFLü� XZDJĊ� QD� ZVNDĨQLN�
RJyOQHJR�]DGáXĪHQLD�L�ZVNDĨQLN�

]DGáXĪHQLD�NDSLWDáX�ZáDVQHJR��3LHUZV]\� WR� LORUD]�
VXP\�ELODQVRZHM�L�SRVLDGDQHJR�GáXJX��LQIRUPXMH�
MDND�F]ĊĞü�SRVLDGDQHJR�PDMąWNX�]RVWDáD�VILQDQVR-
ZDQD� NDSLWDáHP� REF\P�� :VNDĨQLN� ]DGáXĪHQLD�
NDSLWDáX�ZáDVQHJR�PyZL�R�VWRSQLX�SRNU\FLD�]DGáX-
ĪHQLD�NDSLWDáHP�ZáDVQ\P�VSyáNL��Z\QLN�QD�SR]LR-
PLH���R]QDF]D��ĪH�QD�NDĪGą�]áRWyZNĊ�GáXJX�SU]\-
SDGD� ]áRWyZND� NDSLWDáX�ZáDVQHJR��:� SU]\SDGNX�
SRVLDGDQ\FK� ]RERZLą]DĔ� QDOHĪ\� SU]HDQDOL]RZDü�
VWRVXQHN� ]DGáXĪHQLD� GáXJRWHUPLQRZHJR�GR� NUyW-
NRWHUPLQRZHJR�L�GáXJX�RGVHWNRZHJR�GR�]RERZLą-
]DĔ�RJyáHP��=DGáXĪHQLH�GáXJRWHUPLQRZH�]�XZDJL�
QD� WHUPLQ� Z\JDĞQLĊFLD� MHVW� EDUG]LHM� VWDELOQH��
=RERZLą]DQLD� RGVHWNRZH� Z\QLNDMą� QDWRPLDVW�
]�XPyZ�NUHG\WRZ\FK��SRĪ\F]HN��REOLJDFML�L�LQQ\FK�
LQVWUXPHQWyZ� GáXĪQ\FK�� GODWHJR�Z\VRNL� RGVHWHN�
]RERZLą]DĔ� QLH� RGVHWNRZ\FK� PRĪH� ĞZLDGF]\ü�
R� QLHUHJXORZDQLX� SU]H]� VSyáNĊ� QD� F]DV� VZRLFK�

]RERZLą]DĔ��FR�PRĪH�]RVWDü�SRWZLHUG]RQH�SU]H]�
ZVNDĨQLNL�Sá\QQRĞFL�L�URWDFML�
%LRUąF�SRG�XZDJĊ�DVSHNW�]ZLą]DQ\�]�QLH]EĊGQ\P�
F]DVHP� GR� SU]HSURZDG]HQLD� DQDOL]\� ILQDQVRZHM�
L�DQDOL]\�PRGHOX�EL]QHVRZHJR��DQDOL]Ċ�ILUP\�F]Ċ-
VWR� QDOHĪ\� RJUDQLF]\ü� GR� ]UR]XPLHQLD� VSRVREX�
]DUDELDQLD�SLHQLĊG]\�SU]H]�VSyáNĊ�L�SRVLáNRZDü�VLĊ�
RSLQLDPL�GRVWĊSQ\PL�QD�U\QNX��$QDOL]D�ILQDQVRZD�
]�XZDJL�QD�NUyWNL�F]DV�QLH]EĊGQ\�GR�MHM�SU]\JRWR-
ZDQLD�SR]ZROL�QDP�QD�V]\EV]H�RGU]XFHQLH�SURMHN-
WyZ��NWyUH�QLH�EĊGą�Z�QDV]\P�]DLQWHUHVRZDQLX��
3RGVXPRZXMąF�DQDOL]Ċ�ILQDQVRZą�QDOHĪ\�SRGNUH-
ĞOLü��ĪH�LVWQLHMą�SHZQH�RJyOQR�SU]\MĊWH�QRUP\�GOD�
ZLĊNV]RĞFL� RSLVDQ\FK� Z� QLQLHMV]\P� DUW\NXOH�
ZVNDĨQLNyZ��=�XZDJL�QD�WR��ĪH�ZLĊNV]RĞü�EDGDĔ�
QDXNRZ\FK� SU]HSURZDG]DQD� E\áD� QD� VSyáNDFK�
]� U\QNyZ� LQQ\FK� QLĪ� 3ROVNLH�� GREU\P�SRP\VáHP�
EĊG]LH�SRUyZQDQLH�RWU]\PDQ\FK�Z\QLNyZ�]�Z\QL-
NDPL�VSyáHN�R�SRGREQ\P�PRGHOX�EL]QHVRZ\P�OXE�
GDQ\PL� SXEOLNRZDQ\PL� SU]H]� *86�� 3RPLMDMąF�
DVSHNW� DQDOL]\� PRGHOX� EL]QHVRZHJR�� ZSUDZG]LH�
XáDWZLP\� VRELH� SUDFĊ�� MHGQDN�PRĪHP\� SRPLQąü�
VSyáNL� R� EDUG]R� LQWHUHVXMąF\FK� SHUVSHNW\ZDFK�
Z]URVWX��

:\VRND�UHQWRZQRĂÊ�RVLÈJDQD�MHVW�
]D]Z\F]DM�SU]H]�SU]HGVLÚELRUVWZD�
]bEUDQĝ\�XVïXJ�ILQDQVRZ\FK�F]\�,7��
NWöUH�QLH�Z\NRU]\VWXMÈ�GXĝHM�LORĂÊ�
DNW\ZöZ�WUZDï\FK��)LUP\�G]LDïDMÈFH�
ZbVHNWRUDFK��NWöUH�Z\NRU]\VWXMÈ�GXĝH�
LORĂÊ�PDV]\Q�GR�SURGXNFML�]bUHJXï\�

SU]\QRV]È�QLĝV]H�52$�
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2VRE\��NWöUH�EÚGÈ�]DLQ-
WHUHVRZDQH�RWU]\PD-
QLHP�DUNXV]D�NDONXODF\M-
QHJR�VïXĝÈFHJR�GR�SU]H-
SURZDG]DQLD�XSURV]F]RQHM�DQDOL]\�
ILQDQVRZHM�]DSUDV]DP�GR�Z\VïDQLD�
]DS\WDQLD�ķ$NFMRQDULXV]�ļ�$QDOL]D�
)LQDQVRZDĵ��SRSU]H]�IRUPXODU]�NRQWDN-
WRZ\�]QDMGXMÈF\�VLÚ�QD�VWURQLH�ZZZ�SUR-
PHWHLD�SO��:�NROHMQ\P�DUW\NXOH�SRGVX-
PRZXMÈF\P�F\NOH�SU]HGVWDZLRQH�]RVWD-
QÈ�QDMSRSXODUQLHMV]H�PHWRG\�Z\FHQ\�
VSöïHN��

1A�dKVOŚXYĻMS�YN�WO^YNYVYQSS�VSMdOXSK�WYŚO�Lcô�\åaXc�dc]UYaS�d�NdSK§KVXYĻMS�
YZO\KMcTXOT

http://prometeia.pl/


http://www.pharmena.pl/
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CiHV]\� IDNW�� ĪH�*3:�RUD]�XF]HVWQLF\�REURWX�
GRVWU]HJDMą� SRWU]HEĊ� NURNX� Z� NLHUXQNX�
MDNRĞFL��D�MXĪ�QLH�LORĞFL�QRWRZDQ\FK�VSyáHN��

7R�SRZLQQR�]ZLĊNV]\ü�DWUDNF\MQRĞü�PDáHJR�SDUNLH-
WX�]DUyZQR�GOD�LQZHVWRUyZ��MDN�L�SU]\V]á\FK�GHELX-
WDQWyZ�

:DKDQLD�JïöZQHJR�LQGHNVX�1&,QGH[
0RPHQW� UR]SRF]ĊFLD� G]LDáDOQRĞFL� SU]H]�
1HZ&RQQHFW�QLH�E\á�QDMNRU]\VWQLHMV]\��3R�SRF]ąW-

NRZ\FK�Z]URVWDFK��QDVWąSLáD�IDOD�VSDGNyZ�]ZLą-
]DQD�]�JOREDOQ\P�NU\]\VHP�ILQDQVRZ\P��WUZDMą-
FD�SUDZLH�GR�SRáRZ\������URNX��:�RNUHVLH������
����� 1&,QGH[� SRZROL� UyVá�� MHGQDNĪH� WHPSR�
Z]URVWX�E\áR�]GHF\GRZDQLH�QLĪV]H�QLĪ� LQGHNVyZ�
]� U\QNX� JáyZQHJR�� :� URNX� ����� GRV]áR� GR�
SRQRZQHJR� ]DáDPDQLD� JLHáG�� 2G� WHJR� F]DVX�
1&,QGH[� WUZD�Z� WUHQG]LH� VSDGNRZ\P�� SRPLPR�
OHNNLFK�Z]URVWyZ�QD�U\QNX�JáyZQ\P�*3:��
'\QDPLF]QH�VSDGNL�LQGHNVX�QLH�Vą�MHGQDN�SRZR-
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NewConnect 
– rynek w trakcie zmian
1HZ&RQQHFW�G]LDáD�MXĪ�SUDZLH�V]HĞü�ODW��:�W\P�F]DVLH�EDUG]R�
G\QDPLF]QLH�VLĊ�UR]ZLQąá�D�OLF]ED�QRWRZDQ\FK�VSyáHN�MHVW�MXĪ�ZLĊNV]D�
QLĪ�QD�U\QNX�JáyZQ\P��:FLąĪ�MHGQDN�QLH�MHVW�WR�Z�SHáQL�UR]ZLQLĊW\�
U\QHN��'ZD�RVWDWQLH�ODWD�SU]\QLRVá\�ZLHOH�LVWRWQ\FK�]PLDQ�UHJXODF\MQ\FK��
NWyU\FK�HIHNW�EĊG]LHP\�PRJOL�RFHQLDü�GRSLHUR�]D�MDNLĞ�F]DV�

3DZHï�'XV]HN��*UDQW�7KRUQWRQ�
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Â 1. Indeksy GPW w okresie od 30 sierpnia 2007 r. do 31 grudnia 2012 r.
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NewConnect 
– rynek w trakcie zmian
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GRZDQH� Z\áąF]QLH� GHNRQLXQNWXUą� QD� U\QNX��
'RW\FKF]DVRZD� PHWRGRORJLD� XVWDODQLD� ZDUWRĞFL�
1&,QGH[�SRZRGRZDáD��LĪ�E\á�RQ�EDUG]R�ZUDĪOLZ\�
QD� GXĪH� ZDKDQLD� FHQ� VSyáHN�� NWyU\FK� DNFMH� Vą�
QLHSá\QQH� L� WUXGQR� LFK�Z\FHQ\� X]QDü� ]D� EOLVNLH�
ZDUWRĞFL�JRG]LZHM�
'RGDWNRZR�ZSURZDG]HQLH�Z������URNX�VHJPHQ-
WyZ� U\QNX�� REQLĪD� ZDUWRĞü� SRUyZQDZF]ą�
1&,QGH[��=RVWDá\�]�QLHJR�Z\áąF]RQH�VSyáNL�ZFKR-
G]ąFH� Z� VNáDG� VHJPHQWyZ� +/5� �+LJK� /LTXLGLW\�
5LVN�� L� 6+/5� �6XSHU� +LJK�
/LTXLGLW\�5LVN���FR�GDáR�áąF]-
QLH� VWR� NLONDG]LHVLąW� SRG-
PLRWyZ��.ROHMQ\P�XWUXGQLH-
QLHP� MHVW� IDNW�� LĪ�QDMOHSV]H�
VSyáNL�� NWyUH� PDMą� GXĪ\�
SRWHQFMDá�Z]URVWX��SU]HFKR-
G]ą�QD�JáyZQ\�SDUNLHW�*3:��
1D�VNXWHN�]PLDQ�Z�PHWRGR-
ORJLL�REOLF]DQLD�LQGHNVyZ�RG�
���F]HUZFD������URNX�]PLH-
QLá� VLĊ� VSRVyE� REOLF]DQLD�
LQGHNVX�1&,QGH[��:DUWRĞü�ED]RZD�LQGHNVX�Z]UR-
VáD�REHFQLH�]H�����SNW�GR������SNW��D�SR]LRP\�
KLVWRU\F]QH� ]RVWDá\� RGSRZLHGQLR� SU]HOLF]RQH��
,VWRWQ\P�MHVW��ĪH�GHELXWXMąFH�VSyáNL�Vą�NZDOLILNR-
ZDQH�GR�LQGHNVX�GRSLHUR�SR�XSá\QLĊFLX�PLHVLąFD�

RG� LFK� SLHUZV]HJR� QRWRZDQLD�� ]� ]DVWU]HĪHQLHP��
ĪH�ZDUWRĞü�DNFML�Z�ZROQ\P�REURFLH� W\FK�VSyáHN�
EĊG]LH�Z\QRVLáD�FR�QDMPQLHM���POQ�]á��:�]DPLH-
U]HQLDFK� *3:� PD� WR� SR]ZROLü� QD� RJUDQLF]HQLH�
ZSá\ZX� QLHSá\QQ\FK� DNFML� VSyáHN� QD� SR]LRP�
LQGHNVX�

(PLWHQFL�QD�1HZ&RQQHFW
1HZ&RQQHFW� RND]Dá� VLĊ� VXNFHVHP�� MHĞOL� FKRG]L�
R� OLF]EĊ� GHELXWXMąF\FK� VSyáHN�� 2G� UR]SRF]ĊFLD�

QRWRZDĔ� GR� NRĔFD� �����
URNX�]DGHELXWRZDáR�QD�QLP�
����SRGPLRWyZ��1D�VNXWHN�
Z\NOXF]HQLD� ]� REURWX� RUD]�
SU]HQRVLQ� QLHNWyU\FK� VSyá-
HN� QD� U\QHN� JáyZQ\�� QD�
NRQLHF� ����� URNX� QRWRZD-
Q\FK� E\áR� ���� HPLWHQWyZ��
.DSLWDOL]DFMD� FDáHJR� U\QNX�
SRG�NRQLHF������URNX�RVLą-
JQĊáD� ��� POG� ]á�� REHFQLH�
RVF\OXMH� Z� JUDQLFDFK� ���

POG� ]á�� /LF]ED� SRGPLRWyZ� QRWRZDQ\FK� QD�
1HZ&RQQHFW�PRĪH� LPSRQRZDü�� MHGQDN�]DUyZQR�
áąF]QD� NDSLWDOL]DFMD� MDN� L� ZLHONRĞü� SRV]F]HJyO-
Q\FK�VSyáHN�MXĪ�QLH��1D�NRQLHF������URNX�NDSLWD-
OL]DFMD�SRQDG�SRáRZ\�VSyáHN�QLH�SU]HNUDF]DáD����

Â 2.  Liczba oraz kapitalizacja emitentów na NewConnect w okresie  
30 sierpnia 2007 r do 31 grudnia 2012 r.
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POQ� ]á�� FR� PRĪQD� X]QDü� ]DUyZQR� ]D� ZVNDĨQLN�
VNDOL�G]LDáDQLD�SRGPLRWyZ��MDN�L�U\]\ND�LQZHVW\-
F\MQHJR�]�QLPL�]ZLą]DQHJR��'RGDWNRZR��NDSLWDOL-
]DFMH� HPLWHQWyZ� Vą� EDUG]R� ]UyĪQLFRZDQH�� L� WDN�
QD�NRQLHF������ZDUWRĞü�QLHNWyU\FK�Z\QRVLáD�NLO-
NDVHW� W\VLĊF\� ]áRW\FK�� DOH� E\á\� L� WDNLH�� NWyUH�
Z\FHQLDQR�QD�SRQDG�����POG�]á�
3RGREQLH�]UyĪQLFRZDQD��]�SU]HZDJą�QLVNLFK�ZDU-
WRĞFL��MHVW�VWUXNWXUD�RIHUW�QD�GHELXWDFK��'R�NRĔFD�
����� URNX� ���� GHELXWyZ� E\áR� SRSU]HG]RQ\FK�

RIHUWDPL� QLHSU]HNUDF]DMąF\PL�
����POQ�]á��=DOHGZLH����GHELX-
WDQWyZ� SU]HSURZDG]LáR� RIHUW\�
RG� ��� GR� ���POQ� ]á�� 3UDNW\ND�
SRND]XMH�� ĪH� GRSLHUR� RG� WHJR�
U]ĊGX� ZLHONRĞFL� RIHUW\�� PRĪQD�
]DLQWHUHVRZDü� UHQRPRZDQH�
LQVW\WXFMH� ILQDQVRZH�� SRVLDGD-
MąFH� Z� ]DU]ąG]DQLX� DNW\ZD�
R�]QDF]QHM�ZDUWRĞFL�

6WUXNWXUD�LQZHVWRUöZ� 
QD�1HZ&RQQHFW

6WUXNWXUD� LQZHVWRUyZ� EĊGą-
F\FK� DNW\ZQ\PL� XF]HVWQLNDPL�
1HZ&RQQHFW�MHVW�GRĞü�FKDUDN-
WHU\VW\F]QD�GOD�PáRG\FK�L�UR]-
ZLMDMąF\FK� VLĊ� U\QNyZ��
'RPLQXMą� LQZHVWRU]\� LQG\ZL-
GXDOQL�� NWyU]\� Z� ����� URNX�
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Â 3.  Rozkład emitentów według kapitalizacji, stan na 31 grudnia 2012 r.

Â 4.  Struktura debiutów według wartości 
przeprowadzonych ofert za okres od 31 sierpnia 
2007 r. do 31 grudnia 2012 r.

2G�UR]SRF]ÚFLD�QRWRZDñ�GR�NRñFD�
�����URNX�QD�1HZ&RQQHFW�]DGH-
ELXWRZDïR�����SRGPLRWöZ��%OLVNR�
���RSXĂFLïR�U\QHN���]EDQNUXWRZDïR�
OXE�SU]HQLRVïR�VLÚ�QD�*3:��
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RGSRZLDGDOL� ]D� ���� REURWyZ�� ,VWRWQ\P� SDUD-
PHWUHP� GOD� Sá\QQRĞFL� DNFML� VSyáHN� MHVW� XG]LDá�
Z� DNFMRQDULDFLH� LQZHVWRUyZ� PQLHMV]RĞFLRZ\FK�
�]D� WDNLFK� X]QDMP\� LQZHVWRUyZ� SRVLDGDMąF\FK�
PQLHM�QLĪ����DNFML�HPLWHQWD���:�DNFMRQDULDFLH�
QLHZLHOX�SRQDG�����HPLWHQWyZ��Z�SRVLDGDQLX�
GUREQ\FK� LQZHVWRUyZ� ]QDMGXMH� VLĊ� ZLĊFHM� QLĪ�
����DNFML��8Z]JOĊGQLDMąF�WH�GDQH�RUD]�RJyOQLH�
QLVNą� ZDUWRĞü� QRWRZDQ\FK� VSyáHN�� QLH� G]LZL�
SUREOHP� ]� Sá\QQRĞFLą� REURWyZ� ]� MDNLP�
1HZ&RQQHFW� ERU\ND� VLĊ� RG� SRF]ąWNX� VZRMHJR�
LVWQLHQLD��
$QDOL]XMąF� LQZHVW\FMH� QD� 1HZ&RQQHFW� QDOHĪ\�
QDZLą]Dü� GR� LVWRW\� LQZHVWRZDQLD�� D� ZLĊF� GR�
RVLąJDQLD�GRGDWQLFK�VWyS�]ZURWX��6SyáNL�GHELX-
WXMąFH�QD�W\P�SDUNLHFLH�]D]Z\F]DM�GDMą�]DURELü�
Z�GQLX�GHELXWX��2NRáR�����ZV]\VWNLFK�GHELX-
WyZ� GR� NRĔFD� ����� SR]ZROLáR� RVLąJQąü� QD�
NRQLHF� SLHUZV]HM� VHVML� GRGDWQLą� VWRSĊ� ]ZURWX��
,QQą� VSUDZą� MHVW�PRĪOLZRĞü� UHDOL]DFML� ]\VNyZ��
FR� ]� SRZRGX� QLVNLHM� Sá\QQRĞFL� PRĪH� QLH� E\ü�
PRĪOLZH�GOD�NDĪGHJR�LQZHVWRUD�
3DWU]ąF�QD�GDQH�]D������URN�REVHUZXMHP\��ĪH�
Z�W\P�RNUHVLH�����HPLWHQWyZ�RVLąJQĊáR�GRGDW-
QLą�VWRSĊ�]ZURWX��D�GOD�SRQDG�����VSyáHN�E\á\�
WR� Z]URVWX� SRZ\ĪHM� ����� 'DQH� WH� Z\UDĨQLH�
XND]XMą�� LĪ� 1HZ&RQQHFW� WR� U\QHN�� QD� NWyU\P�
NOXF]RZH�]QDF]HQLH�PD�RGSRZLHGQL�GREyU�VSyá-
HN�� 0RĪQD� WX� EDUG]R� ZLHOH� ]DURELü� L� EDUG]R�
ZLHOH�VWUDFLü�

']LDïDQLD�*3:�ZbFHOX�
SRSUDZ\�MDNRĂFL�
1HZ&RQQHFW

:� ����� URNX� GRV]áR� GR� NROHM-
Q\FK� ]QDF]ąF\FK� ]PLDQ� QD�
1HZ&RQQHFW��=PLDQ\�UHJXODPL-
QX��D�WDNĪH�]PLDQ\�Z�REOLF]DQLX�
LQGHNVyZ� WR� NURNL� Z� NLHUXQNX�
SRSUDZ\�PDQNDPHQWyZ� U\QNX��
NWyUH�GDáR�VLĊ�]DREVHUZRZDü�QD�
SU]HVWU]HQL� MXĪ� SUDZLH� V]HĞFLX�
ODW�MHJR�IXQNFMRQRZDQLD�
-HGQ\PL�]�LVWRWQLHMV]\FK�]PLDQ�
Vą� ]PLDQ\� PDMąFH� QD� FHOX�
SRSUDZĊ�Sá\QQRĞFL�QRWRZDQ\FK�
LQVWUXPHQWyZ� ILQDQVRZ\FK��
2EHFQLH��FR�QDMPQLHM�����DNFML�
GDQHJR� HPLWHQWD� REMĊW\FK�
ZQLRVNLHP� R� ZSURZDG]HQLH�
SRZLQQR�]QDMGRZDü�VLĊ�Z�SRVLD-
GDQLX�FR�QDMPQLHM����DNFMRQD-

ULXV]\��]�NWyU\FK�NDĪG\�SRVLDGD�QLH�ZLĊFHM�QLĪ����
RJyOQHM� OLF]E\� JáRVyZ� L� QLH� MHVW� SRGPLRWHP�
SRZLą]DQ\P� ]� HPLWHQWHP�� *LHáGD� ]H]ZDOD� QD�
RGVWąSLHQLH�RG�WHJR�ZDUXQNX��MHĞOL�X]QD��ĪH�ÄQLH�
]DJUDĪD�WR�EH]SLHF]HĔVWZX�REURWX�OXE�LQWHUHVRZL�
MHJR� XF]HVWQLNyZ �́� 7D� ]PLDQD�� SRGREQD� GR�
Z\PRJyZ� U\QNX� JáyZQHJR�� SRZLQQD� ]DWU]\PDü�
GHELXW\�VSyáHN��NWyUH�ZFKRG]Lá\�QD�U\QHN�SRVLD-
GDMąF�]DOHGZLH�NLONX�DNFMRQDULXV]\�L�W\P�VDP\P�
GR�NRĔFD�SDVXMąF�GR�]DáRĪHĔ�U\QNX�SXEOLF]QHJR�
*3:�ZSURZDG]LáD� UyZQLHĪ�Z\PyJ�PLQLPDOQHJR�
NDSLWDáX�ZáDVQHJR�HPLWHQWD��REHFQLH�PXVL�Z\QR-
VLü�����W\V��]á��'RGDWNRZR�VSyáNL�PXV]ą�]DSUH-
]HQWRZDü� Z� GRNXPHQFLH� LQIRUPDF\MQ\P� VSUD-
ZR]GDQLH� ILQDQVRZH� OXE� VNRQVROLGRZDQH� VSUD-
ZR]GDQLH�ILQDQVRZH�]D�RVWDWQL�URN�REURWRZ\��FR�
Z�NRQVHNZHQFML�R]QDF]D��ĪH�]DGHELXWRZDü�PRJą�
VSyáNL��NWyUH�PRJą�VLĊ�SRFKZDOLü�SU]\QDMPQLHM�

Â 5.  Struktura emitentów według procentowej ilości 
akcji w posiadaniu inwestorów mniejszościowych 
na 31 grudnia 2012 r.

6WUXNWXUD�LQZHVWRUöZ�EÚGÈF\FK�DNW\Z-
Q\PL�XF]HVWQLNDPL�1HZ&RQQHFW�MHVW�
GRĂÊ�FKDUDNWHU\VW\F]QD�GOD�PïRG\FK� 
L�UR]ZLMDMÈF\FK�VLÚ�U\QNöZ��'RPLQXMÈ�
LQZHVWRU]\�LQG\ZLGXDOQL��NWöU]\�Z������
URNX�RGSRZLDGDOL�]D�����REURWöZ�
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URF]Q\P�RNUHVHP�G]LDáDOQRĞFL��'RGDWNRZR�*3:�
]DRVWU]\áD� NDU\� GOD� HPLWHQWyZ� L� ]ZLĊNV]\áD� LFK�
HJ]HNZRZDQLH��2NUHV�SXEOLNDFML� UDSRUWyZ� URF]-
Q\FK�]D������URN�XND]Dá�NROHMQ\�MXĪ�UD]��LĪ�QLH�
ZV]\VF\�HPLWHQFL�WUDNWXMą�SRZDĪDQLH�Z\SHáQLD-
QLH� RERZLą]NyZ� LQIRUPDF\MQ\FK��=D�EUDN�SU]H-
ND]DQLD�UDSRUWX�URF]QHJR�Z�WHUPLQLH�*3:�]DZLH-
VLáD� REUyW� DNFMDPL� NLONXG]LHVLĊFLX� VSyáHN��
:\NOXF]RQR�WHĪ�]�REURWX�NLOND�NROHMQ\FK�

:SURZDG]RQH� ]PLDQ\� GDMą�
V]DQVĊ� QD� SRSUDZĊ� MDNRĞFL�
U\QNX��NWyUD�XFLHUSLDáD�Z�Z\QL-
NX� ]QDF]QHJR� WHPSD� Z]URVWX��
'XĪą� UROĊ� RGJU\ZDMą� QD� QLP�
UyZQLHĪ� SR]RVWDOL� XF]HVWQLF\��
D�Z�V]F]HJyOQRĞFL�DXWRU\]RZD-
QL� GRUDGF\� L� VDPL� LQZHVWRU]\��
,FK� GHF\]MH� SRZLQQ\� UyZQLHĪ�
SU]\F]\QLDü� VLĊ� GR� SRSUDZ\�
MDNRĞFL� GHELXWXMąF\FK� QD� QLP�
VSyáHN�� WDN� E\� 1HZ&RQQHFW�
PyJá� EH]� NRPSOHNVyZ� NRQNX-
URZDü�]�SRGREQ\PL�U\QNDPL�QD�
ĞZLHFLH�� 
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Â 6.  Stopy zwrotu w dniu debiutu w okresie  
30 sierpnia 2007 r. do 31 grudnia 2012 r.

Â 7.  Rozkład emitentów ze względu na stopy zwrotu za okres  
1 stycznia do 31 grudnia 2012 r.

'R�NRñFD������URNX�����GHELXWöZ� 
E\ïR�SRSU]HG]RQ\FK�RIHUWDPL�
QLHSU]HNUDF]DMÈF\PL�����POQ�]ï��
=DOHGZLH����GHELXWDQWöZ�SU]HSURZDG]L-
ïR�RIHUW\�RG����GR����POQ�]ï�
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A�Z_LVSUKMTS�acUY\dc]^KXY�NKXO�d�<KZY\^_�
1\KX^�>RY\X^YX�j8Oa-YXXOM^�s�ZYN]_WYaK-
XSO�\YdaYT_q��MdO\aSOM�������\���



8 października
Warszawa

9 października
Kraków

15 października
Katowice

17 października
Wrocław

22 października
Poznań

23 października
Gdańsk

Dla wszystkich uczestników darmowy seans kinowy

Zapisz się już dziś! 
www.sii.org.pl/atk

PARTNERZY

Bezpłatne szkolenia giełdowe

Akademia Tworzenia Kapitału
Certyfikaty strukturyzowane - poznaj nowe możliwości inwestycji

http://www.sii.org.pl/7009/edukacja-i-analizy/szkolenia-regionalne/akademia-tworzenia-kapitalu-jesien-2013-certyfikaty-strukturyzowane-poznaj-nowe-mozliwosci-inwestycji.html
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