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Abstract: The influence of individual investors on the functioning of the financial mar-
ket makes them a very important group of its participants. The observed growth of the 
financial market in Poland generates more investment opportunities. Considering the 
changes that occur in this field, the issue of financial investments made by individual 
investors in Poland is quite interesting and important.  

The research objective of the paper is the analysis of investments of individual inve-
stors in Poland in terms of their subjects.

The research method applied: descriptive, comparative, review of subject literatu-
re and analysis of third party research results which were carried out by the Individual 
Investors Association in Poland and Narodowy Bank Polski. Moreover, analysis of se-
lected findings of author’s individual survey amongst private investors were the main 
part of this article. 

The conducted analysis has allowed to formulate a number of conclusions. One 
of the major conclusions indicated that stocks were the main subject of investments 
made by individual investors in the recent years. Furthermore, increased importance 
of bonds has been determined, but the interest in bank deposits was lower. Neverthe-
less, bank deposits have remained the main financial assets of households in Poland.
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 Introduction

Financial markets have been growing intensively in the recent years, both in 
terms of the increase in the value of concluded transactions and the occurrence 
of new financial instruments. As a result of the transformations, in particular 
facilitating the access to the markets, as well as  extending the portfolio of the 
available instruments, a significant growth in investment opportunities can be 
observed. It concerns not only investments based on the financial market, but 
also investments in real property and alternative investments (Pełka & Mikita, 
2009, pp. 15–20).

In the current economic situation, individual investors have an important 
role in the functioning of financial markets. They not only provide capital in 
significant amounts, but also improve the trading liquidity on those markets 
(Kaniel, Saar & Titman, 2008, pp. 23–24). In addition, the importance of their 
investments in the social aspect of economy cannot be underestimated (Dzi-
awgo, 2004, p. 10). Thus, despite the dominant position of institutional inves-
tors (Fich, Harford & Tran, 2015, p. 22), the importance of individual investors 
is an interesting issue, both from the practical and the theoretical point of view. 

The research methodology and the course of the research process

In connection with the validity and significance of the questions outlined 
above, the subject of this paper is the issue of financial investments made by in-
dividual investors in Poland. 

The major goal of this paper is to analyse the investments of individual in-
vestors in Poland in terms of their subject. In this regard, the following meth-
ods of analysis have been assumed: descriptive, comparative, review of subject 
literature, analysis of third party research results and analysis of selected re-
sults of the individual survey.

The essential part of this study shall be the presentation and description of 
the selected results of a survey conducted by the author in a group of individual 
investors in Poland. 
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Individual investors as participants of financial markets

The common definition of the financial market refers to all transactions con-
sisted in exchanging (Dziawgo, 2007, p. 12):
	 a)	 money for a financial instrument,
	 b)	 a financial instrument for money,
	 c)	 a financial instrument for a financial instrument.

The dynamic growth of financial markets observed in the recent years is 
determined by a number of processes concerning the economy and the society. 
These include (Matysek-Jędrych, 2008, p. 35):
	 a)	 financial liberalisation,
	 b)	 financial deregulation,
	 c)	 international integration,
	 d)	 financial globalisation,
	 e)	 technological progress.

As a result of the ongoing transformations, the contemporary financial mar-
ket has become very extensive, both in terms of the volume of transactions and 
the number of participants, and also in terms of complexity and size of the cat-
alogue of traded financial instruments. There are many various classifications 
of financial instruments. One of the most commonly used is the distinction of 
financial instruments based on their specific nature in relation to the structure 
of the financial market (Dębski, 2007, p. 21). It is presented in diagram 1. A wide 
selection of available instruments provides investors with better capabilities 
in creating the investment portfolio that better meets their expectations.

The major participants of the financial market are investors. It is a group of 
entities controlling surplus capital that may be allocated in order to increase 
its value. That method of categorisation of investors makes this group a varied 
community. In this respect, many methods of classification are used (Banaszc-
zak-Soroka, 2016, pp. 13–18). The basic distinction is made between individual 
(private) investors and institutional (professional) investors. 

Individual investors are entities who make investment decisions person-
ally, without the participation professional agents. Moreover, they act on their 
own account and do not deal with such activity professionally. Despite the fact 
that the subject literature does not provide a clear explanation of this term, it 
usually refers to natural persons investing their savings in various assets (Dzi-
awgo, 2004, p. 46).
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The specific nature of the term “individual investors” causes a great diversi-
fication of entities to which it refers. These differences concern, among others, 
the attitude towards risk, investment goals, wealth, scale of fulfilled undertak-
ings, knowledge and experience, education, market situation assessment ca-
pability, assumed time limit of investment. The listed factors influence mar-
ket behaviour of individual investors, determining the selection of investment 
strategy and the structure of the investment portfolio (Cichorska, 2015, p. 19).

The outcome of the research process and conclusions

This part of the paper shall present the analysis of selected results of the third-
party research as well as the author’s survey concerning the examined issue. 

Investments of individual investors in Poland –  
analysis of third-party research results

The evolution of the financial market, observed in Poland since the 1990s, con-
firms the significant role that individual investors have in its development. For 
that reason, in the recent years investment decisions of that group of partici-
pants have been the subject of numerous analyses. This part of the paper will 
explain certain outcomes of third-party research concerning the structure of 
the investments made by individual investors in Poland. 

An interesting and important study encompassing all issues described 
herein is the annual national study of activity of individual investors in Poland. 
It is performed by the Individual Investors Association (Stowarzyszenie In-
westorów Indywidualnych, SII). Due to its regular character and the size of the 
analysed group, it is a valuable analytical and reference material. Diagrams 2, 
3, 4, and 5 present the results of the research obtained in 2010, 2012, 2014 and 
2016 respectively. 
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Diagram 2. The structure of individual investors’ financial investments  
in Poland in 2010
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Diagram 3. The structure of individual investors' financial investments in Poland in 2012 
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Diagram 4. The structure of individual investors' financial investments in Poland in 2014  
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Diagram 3. The structure of individual investors’ financial investments  
in Poland in 2012

 

The outcome of the research process and conclusions 
This part of the paper shall present the analysis of selected results of the third-party research as 

well as the author’s survey concerning the examined issue.  
 
Investments of individual investors in Poland – analysis of third-party research results 
The evolution of the financial market, observed in Poland since the 1990s, confirms the significant 

role that individual investors have in its development. For that reason, in the recent years investment 
decisions of that group of participants have been the subject of numerous analyses. This part of the 
paper will explain certain outcomes of third-party research concerning the structure of the invest-
ments made by individual investors in Poland.  

An interesting and important study encompassing all issues described herein is the annual national 
study of activity of individual investors in Poland. It is performed by the Individual Investors Associa-
tion (Stowarzyszenie Inwestorów Indywidualnych, SII). Due to its regular character and the size of the 
analysed group, it is a valuable analytical and reference material. Diagrams 2, 3, 4, and 5 present the 
results of the research obtained in 2010, 2012, 2014 and 2016 respectively.  

 
Diagram 2. The structure of individual investors' financial investments in Poland in 2010 
 

 
 
* In the analysed question respondents (N=3024) could choose more than one answer. 
Source: OBI, 2010. 
 
Diagram 3. The structure of individual investors' financial investments in Poland in 2012 
 

 
 
* In the analysed question respondents (N=6009) could choose more than one answer. 
Source: OBI, 2012. 
 
Diagram 4. The structure of individual investors' financial investments in Poland in 2014  

89.0%

37.6%

31.5%

16.6%

13.0%

12.9%

9.1%

0% 20% 40% 60% 80% 100%

Stocks WSE

Bank deposits

Units in investments funds

Derivatives

Stocks NewConnect

Currency

Bonds

85.0%
36.3%

28.4%
17.9%

15.6%
13.2%

8.9%
7.3%
7.9%

4.5%

0% 10% 20% 30% 40% 50% 60% 70% 80% 90%

Stocks WSE
Bank deposits

Units in investments funds
Stocks NewConnect

Currency
Derivatives

Investments policies
Real estate

Bonds
Structured products

* In the analysed question respondents (N=6009) could choose more than one answer.

S o u r c e : OBI, 2012.



 I ndividual investors on the financial market in Poland 57

Diagram 4. The structure of individual investors’ financial investments  
in Poland in 2014
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Source: OBI, 2014. 
 
Diagram 5. The structure of individual investors' financial investments in Poland in 2016 
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The results of analyses performed by the SII from 2010 to 2016 allow to for-
mulate a number of conclusions concerning the structure of financial invest-
ments made by individual investors in Poland during that period.
	 1.	 The major subject of investments in the analysed period were stocks. 

The majority of the respondents declared commitment in this type of in-
vestments. 
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			   In 2010, approx. 89.0% of the surveyed reported investments made in 
stocks listed on the Warsaw Stock Exchange. In the following years, the 
interest in that type of shares slightly decreased. In 2016, the percentage 
of respondents who invested in those stocks was approx. 80.6%. 

			   Additionally, several percent of the surveyed were interested in shares 
traded on the NewConnect market. They were gaining in popularity du-
ring the analysed period.

	 2.	 Bank deposits were the next most popular subject of investments in 
2010 among individual investors (37.6%). In the analysed period, the-
ir share in the investors’ portfolios was gradually decreasing. In 2016 it 
was only approx. 28.6%. One of the causes of such decrease was conside-
rable reduction of interest rates of that type of instruments.

	 3.	 A noticeable increase in individual investors’ interest in bonds occurred 
in the analysed period. In 2010, approx. 9.1% of the surveyed reported 
investments in this type of assets. In 2016 this percentage was higher, 
reaching approx. 11.9%. It can be reasonably concluded that the growth 
of the stock market of bonds in Poland, and also relatively low interest 
rates of bank deposits, were the major causes of the observed situation.

	 4.	 In the analysed period, individual investors’ interest of derivatives de-
creased significantly. The percentage of respondents who declared using 
these instruments dropped from 16.6% in 2010 to 9.5% in 2016.

	 5.	 The percentage of the surveyed investors who participated in invest-
ment funds was almost the same during the analysed period. Nearly 
30% of respondents declared involvement in this type of assets.

	 6.	 Currencies were the subject of investments of a relatively constant num-
ber of respondents in the whole analysed period. The percentage varied 
from 12% to 15%.

Research concerning the value and structure of households’ financial assets 
in Poland which is annually performed by Narodowy Bank Polski were used 
in order to complete the image of an individual investors in Poland. According 
to NBP classification category of households includes individual farmers, indi-
vidual entrepreneurs and other natural persons. In this way concept of indi-
vidual investor is often equated with notion household in literature (Bielawska 
& Kordela, 2014, p. 28).

Table 1 and 2 presents detailed data about value and structure of savings of 
this group of investors in 2010–2016.
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Table 1. The value of households’ selected financial assets  
in Poland in 2010–2016

No. Financial assets* 2010 2012 2014 2016

1 Bank deposits 413.1 504.2 592.4 713.9

2 Credit union deposits 13.2 15.7 12.7 10.9

3 Units in investment funds 73.8 72.5 103.2 124.3

4 Units in unit-linked insurance funds 74.1 77.9 82.7 83.5

5 Treasury securities 10.1 8.5 9.3 11.8

6 Non-treasury securities 2.4 1.8 1.3 2.3

7 Stocks WSE (includes NC) 51.1 37.2 40.5 43.6

8 Total 637.8 717.8 842.1 990.3

* In the analysed issue financial assets not contain cash.

S o u r c e : Rozwój systemu finansowego w Polsce w 2016 r., raport NBP, p. 26; Rozwój systemu finan-
sowego w Polsce w 2013 r, raport NBP, p. 36.

Table 2. The structure of households’ selected financial assets  
in Poland in 2010–2016

No. Financial assets* 2010 2012 2014 2016

1 Bank deposits 64.8% 70.2% 70.3% 72.1%

2 Credit union deposits 2.1% 2.2% 1.5% 1.1%

3 Units in investment funds 11.6% 10.1% 12.3% 12.6%

4 Units in unit-linked insurance funds 11.6% 10.9% 9.8% 8.4%

5 Treasury securities 1.6% 1.2% 1.1% 1.2%

6 Non-treasury securities 0.4% 0.3% 0.2% 0.2%

7 Stocks WSE (includes NC) 8.0% 5.2% 4.8% 4.4%

8 Total 100.0% 100.0% 100.0% 100.0%

* In the analysed issue financial assets not contain cash.

S o u r c e : Rozwój systemu finansowego w Polsce w 2016 r., NBP, p. 26; Rozwój systemu finansowego 
w Polsce w 2013 r, NBP, p. 36.
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The results research conducted by the NBP in 2010 – 2016 allow to formu-
late a number of conclusions concerning the structure of financial assets of 
households in Poland in that period.
	 1.	 The major subject of savings in the analysed period were bank depo-

sits. In 2010, bank deposits made up about 64.8% of total value of house-
holds’ financial assets (without cash) in Poland. In the following years, 
the interest in that type of financial instruments increased. In 2016, it 
was approx. 72.1%. 

	 2.	 Units in investment funds were the next most popular subject of inve-
stments in 2010 among households (11.6%). In the analysed time, their 
share in the investors’ portfolios slightly increased. In 2016 it was ap-
prox. 12.6%. 

	 3.	 In 2010 value of units in unit-linked insurance funds was similar to 
worth of units in investment funds. Their share was 12.6% then. In the 
following years it decreased and was equal 8.4% in 2016.

	 4.	 Moreover, stocks listed on WSE (includes NewConnect) were the signifi-
cant type of financial assets of households in Poland in the analysed pe-
riod. In 2010 their share in the total value of them amounted about 8.0%. 
In the following years, the interest in that type of financial instruments 
decreased. In 2016, it was equal approx. 4.4%. 

Investments of individual investors in Poland –  
analysis of author’s research results

For the purposes of this study, the outcomes of the individual survey conduct-
ed in the group of individual investors in Poland in 2015 have also been used. It 
was performed at the author’s request by the Individual Investors Association 
(SII) among the group of 408 individual investors in Poland. The research tool 
used for the purposes of the survey was an on-line questionnaire published on 
the SII website. The surveyed group was targeted. 

The analysis of the surveyed group of individual investors started with de-
termining their gender. The obtained results are presented in diagram 6. 



 I ndividual investors on the financial market in Poland 61

Diagram 6. Division of the surveyed group of individual investors  
in terms of gender (%)
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the author’s request by the Individual Investors Association (SII) among the group of 408 

individual investors in Poland. The research tool used for the purposes of the survey was 

an on-line questionnaire published on the SII website. The surveyed group was targeted. 
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The majority of the surveyed were men (91.2%). Women were a relative-
ly small group of respondents (8.8%). Thus, the prevalence of men in the sur-
veyed group is apparent.

Considering the age of the respondents in the surveyed group, there is a no-
ticeable diversification. In this regard, the following age categories have been 
distinguished:
	 a)	 under 30,
	 b)	 at least 30, but less than 40,
	 c)	 at least 40, but less than 50,
	 d)	 over 50.

The obtained results are presented in diagram 7.
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The largest group were the youngest investors, under 30 years of age. Their 
portion in the analysed group was approx. 32.8%. The second largest age 
group, reaching approx. 28.4%, were respondents from 30 to 40. Persons over 
50 and aged 40 to 50 were the smallest groups, with the percentage of 20.4% 
and 18.4%, respectively.  

The analysed group of individual investors is also diversified in terms of in-
vestment experience. The review of the subject literature allows to assume that 
the experience of beginning investors does not exceed 3 years. However, per-
sons with at least 10 years of experience in investing have considerable knowl-
edge and skills (Dziawgo, 2016, pp. 108–109). Based on these guidelines, the 
analysed group has been divided into three categories presented in diagram 8.

Diagram 8. Division of the surveyed group of individual investors  
in terms of investment experience (%)

 

 
 

Source: individual study 
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The largest group among the surveyed individual investors had from 3 to 
10 years of experience in investing. The percentage of this group reached ap-
prox. 48.8. The portion of respondents with experience exceeding 10 years 
nearly reached 26.2%. The investors with the smallest experience, not exceed-
ing 3 years, were approx. 25% of the entire group.

The data concerning the subjects of investments made by individual inves-
tors are presented in diagram 9.
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Diagram 9. Subjects of investments made by individual investors –  
results of individual research 
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S o u r c e : individual study.

The major subjects of investments in the surveyed group of investors were 
stocks and shares (94.4%). It implies that most investors in the analysed group 
were active on the stock market. The other most popular subjects were: bank 
deposits (47.1%), currencies (25.0%), units in investment funds (24.8%) and 
bonds (18.9%). Part of the surveyed (4.2%) indicated different means of funds 
allocation, other than the ones specified in the survey question, including gold, 
silver, coins, social lending, savings accounts.

The further analysis concerned the investments made by the surveyed in-
vestors in comparison with their investment experience. Relevant data are pre-
sented in diagram 10.

The obtained results indicate that investors having the greatest invest-
ment experience, i.e. exceeding 10 years, were more active in the field of invest-
ments. Their investment portfolios, encompassing a greater variety of financial 
instruments, were more diversified. The causes of this situation include rela-
tively larger value of capital held by the investors. This could be confirmed by 
a relatively large scale of involvement on the real estate market. Additionally, 
greater experience of investors is reflected in increased tendency to take risks, 
which might be linked to the relatively higher usage of derivatives.
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Diagram 10. Subjects of investments made by individual investors compared  
with their investment experience – results of individual research
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 Conclusions

The establishment and growth of the Warsaw Stock Exchange (GPW), as well 
as the related NewConnect market and Catalyst bond market, significantly ex-
tended the investment offer available to investors in Poland. The extensive 
portfolio of available financial instruments generates better possibilities to ad-
just the investment strategy to the expectations of individual investors. Never-
theless, bank deposits have remained the main financial assets of households 
in Poland in analysed time. However, active individual investors often invested 
their funds in other financial instruments.

Considering the analysis of the subjects of investments made by this par-
ticular group of private investors, it can be noticed that stocks were the sub-
stantial asset of investments made in the recent years. The study conducted 
by the SII indicated a gradual decrease in the number of investments in stocks 
listed on the main market of the Warsaw Stock Exchange. At the same time, the 
interest in stocks traded on the NewConnect market increased. The outcomes 
of the individual research have confirmed that stocks were the major subject of 
investments of individual investors. 
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Bank deposits were the second most popular subject of investments among 
the surveyed investors according to OBI and author’s research. However, the in-
terest in these assets among the participants of the survey gradually decreased 
in the analysed period. 

An interesting observation was the growing popularity of bonds among in-
dividual investors. Despite the cases of bankruptcy of bonds issuers in Poland, 
it has been noticed that the percentage of persons investing in this type of fi-
nancial instruments increased. Relatively higher bonds interest rates in com-
parison with bank deposits caused that these instruments constitute an attrac-
tive alternative of bank deposits in current market conditions. 

Comparing the results of the research conducted by the author with the 
outcomes obtained by the SII, considerable similarities can be noticed. Rela-
tively more individual investors participating in the author’s research invested 
in certain financial instruments, among others derivatives and currencies. It 
might be concluded that the observed differences are related with the specific 
character of the surveyed group. Targeted selection of the analysed group and 
the issues covered by the author’s study could have encouraged investors who 
were more active on the financial market to participate in the survey.
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