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Abstract. The purpose of the study was to substantiate the mechanisms of interaction of the stock exchange 
infrastructure of Poland’s stock market with investment processes in the context of institutional and structural 
transformation of the economy. The methodological basis of the study was economic and statistical analysis, 
comparative method, analysis of dynamic series, historical and logical method and the method of generalisation 
of thematic scientific research. It was established that the development of Poland’s stock market was accompanied 
by a transition from institutional formation to functional maturity, which is manifested in a change in the sources 
of liquidity formation, investor structure and the nature of interaction with macroeconomic processes. At an early 
stage, market capitalisation increased from less than 1% of gross domestic product to about 20%, which reflected 
the creation of basic conditions for the market to function and its role in privatisation processes. After integration 
into the European Union, capitalisation more than doubled and exceeded PLN 600 billion, which was accompanied 
by an expansion of the investor base, an increase in trading volumes and increased liquidity. During the period of 
structural stabilisation, market capitalisation is set to increase to over PLN 1 trillion in 2021, and during the period 
of recovery growth – to PLN 2.3 trillion in 2026, reflecting a significant expansion of the market scale. Share trading 
volumes reached about PLN 470 billion per year, and the number of investment accounts exceeded 2.5 million, 
which indicates an increase in domestic demand. It was found that the market structure is determined by a high 
share of foreign investors, which exceeds 50% of trading volumes, as well as the concentration of liquidity within 
a limited group of the largest companies. It was proven that the dynamics of the stock market demonstrate high 
sensitivity to global financial impulses, which is manifested in synchronous fluctuations of indices and changes 
in trading activity. It is substantiated that the effectiveness of the stock exchange infrastructure as a mechanism 
for attracting investments is determined by a combination of the parameters of the primary market, the role of 
institutional investors, the level of liquidity and the degree of integration into the global financial environment. 
The practical significance of the study lies in the possibility of using the established dependencies and structural 
characteristics of the stock market to substantiate decisions on the development of the institutional environment, 
diversification of the investor base and increasing the market’s resilience to external financial impulses
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In this context, the stock exchange infrastructure ap-
pears not only as a channel for attracting capital, but 
also as a system of conditions within which the issue of 
stock market accessibility for different groups of enter-
prises is resolved.

A related aspect is investigated in the work of 
K.  Gemra & P.  Kwestarz  (2024), which analysed inves-
tor demand for shares during IPOs in Poland and sub-
sequent price dynamics after the stock market debut. 
The authors concluded that the demand parameters at 
the IPO stage are important for the subsequent market 
behaviour of shares, which indicates the importance of 
investor reaction as an element of the functioning of 
the stock exchange infrastructure. This makes it possi-
ble to consider the primary market not only as a tool for 
raising funds, but also as an environment in which the 
initial assessment of the investment attractiveness of a 
company is formed. In contrast, the study by C.B. Mar-
tysz (2022) focused on the free float indicator on the Pol-
ish capital market and its significance for investors. The 
author proved that the structure of free float of shares 
is directly related to market liquidity, pricing quality and 
investment attractiveness of companies.

The role of institutional investors in the function-
ing of Poland’s stock market is revealed in the work of 
M.  Kałdoński & T.  Jewartowski  (2024). The researchers 
analysed the impact of pension reform on the mana-
gerial behaviour of portfolio companies. The authors 
showed that the transformation of pension fund posi-
tions affects not only corporate governance, but also 
general market monitoring mechanisms. This approach 
is important for understanding that the stock exchange 
infrastructure encompasses not only trading and regula-
tory mechanisms, but also the institutional structure of 
demand for financial instruments, which determines the 
stability and depth of the market.

The work of H. Gurgul & R. Syrek (2025) was inves-
tigating the relationship between algorithmic trading, 
liquidity and volatility on Polish market. Authors con-
cluded that the development of technological trading 
mechanisms changes the nature of market dynamics, 
the importance of microstructural parameters of the ex-
change is increased. This is a sign of the Polish market 
moving to a more complex model of operation, in which 
the characteristics of the infrastructure determine not 
only the ability to carry out transactions, but also the lev-
el of liquidity, the speed of reaction to information and 
the scale of short-term fluctuations.

A separate direction of analysis is presented in the 
work of E. Fraszka-Sobczyk & A. Zakrzewska (2025), de-
voted to the influence of foreign stock indices on the 
volatility of the Warsaw Stock Exchange Index (WIG20). 
The authors showed that Poland’s stock market is 
closely connected with the external financial environ-
ment, and the behaviour of the main index largely de-
pends on international market impulses. This makes it  

Introduction
The stock market infrastructure is one of the basic ele-
ments of the financial system, through which capital mo-
bilisation, redistribution of financial resources between 
sectors of the economy and the formation of investment 
signals for market participants are ensured. For Poland, 
this is of a decisive nature, since the development of the 
country’s stock market took place as part of a broader 
institutional transformation associated with the transi-
tion to a market economy, integration into the Europe-
an financial space and the gradual complication of the 
mechanisms of capital functioning. In such conditions, 
the stock market infrastructure ceases to be only a tech-
nical environment for securities circulation and takes on 
the role of an institutional mechanism that determines 
the access of enterprises to investment resources, the 
level of market liquidity and the degree of its sensitivity 
to internal and external shocks. The development of the 
stock exchange may be accompanied by an increase in 
capitalisation, an increase in initial public offerings and 
an expansion of the investment base, however, this ef-
fect depends on the quality of the regulatory environ-
ment, market structure, the participation of institutional 
investors and the nature of external financial influences. 
In such circumstances, the analysis of the Polish market 
makes it possible to gain a deeper understanding of how 
the stock exchange infrastructure shapes investment at-
traction channels, provides liquidity and integrates the 
national capital market into the international financial 
environment.

L. Zieba (2025) studied the relationship between the 
development of the stock exchange and economic growth 
in Poland. The author showed that not only the scale of 
the market is important, but also its ability to provide li-
quidity, maintain capitalisation and create conditions for 
the effective redistribution of financial resources. The 
conclusions obtained make it possible to consider Po-
land’s stock market not only as an indicator of economic 
dynamics, but also as one of the mechanisms through 
which financial development affects investment activity 
and economic growth parameters. At the same time, in 
the study by R.P. Pradhan et al. (2020), the relationship 
between the development of the bond market, stock 
market and economic growth is examined using the ma-
terial of the “Group of Twenty” countries. The authors 
proved that the development of capital markets forms 
a multi-level effect on macroeconomic dynamics, since 
financial markets perform not only the function of accu-
mulating resources, but also the function of transmitting 
expectations, assessing risk and redistributing capital.

The issue of the primary market and access to cap-
ital for enterprises is revealed in the work of D. Poded-
worna-Tarnowska  (2023), devoted to the costs of Ini-
tial Public Offering (IPO) in Poland. The author showed 
that the company’s entry into the stock exchange is 
accompanied by transaction costs, which can affect the  
attractiveness of stock exchange financing for issuers. 
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possible to consider the Polish stock exchange infra-
structure as an open system in which national mech-
anisms for attracting investments are combined with 
external dependence on global capital flows and inter-
national market conditions.

The case studies highlight certain aspects of the 
functioning of Poland’s stock market, in particular the 
relationship between the development of the stock ex-
change and economic growth, the role of IPOs in attract-
ing capital, the importance of institutional investors, as 
well as the dependence of the Polish market on algorith-
mic trading and external financial indices. At the same 
time, these works mainly consider individual segments 
or market mechanisms. The issues of the holistic evo-
lution of the Polish stock exchange infrastructure, its 
transition from institutional formation to functional ma-
turity, as well as its role as a mechanism for attracting in-
vestments in connection with changes in liquidity, inves-
tor structure, market capitalisation and macroeconomic 
dynamics remain insufficiently generalised.

The aim of the study was to identify the features 
of the functioning of the Polish stock exchange infra-
structure in the process of attracting investments in the 
context of its institutional and structural evolution. To 
achieve this goal, the following tasks were defined: to 
trace the main stages of the development of Poland’s 
stock market and the transformation of its stock ex-
change infrastructure; analyse changes in the structure 
of issuers, investors, liquidity, and market capitalisation; 
assess how the development of stock exchange infra-
structure is related to the dynamics of investment activity 
and macroeconomic parameters of the Polish economy.

Materials and Methods
The study analysed Poland’s stock market. The time 
frame was chosen from 1989 to February 2026, which 
provided the opportunity to trace the evolution of the 
stock market from the stage of institutional formation to 
the stage of functional stabilisation and integration into 
international financial markets. For analytical purposes, 
the study period was structured into several stages: the 
initial stage of development (1989-2004), the period af-
ter accession to the European Union  (2004-2013), the 
stage of structural stabilisation (2013-2022) and the pe-
riod of recovery growth with increased volatility (from 
2023 to February 2026).

The use of different time intervals within the study 
was due to the distinction between levels of analysis and 
the functional purpose. The division into the initial stage 
of development, the period after accession to the Euro-
pean Union, the stage of structural stabilisation and the 
period of recovery growth with increased volatility was 
used to study the evolution of the stock exchange infra-
structure as an institutional system, where the stages of 
transformation associated with changes in the econom-
ic model, accession to the European Union and further 
integration into international financial markets were of 

key importance. In contrast, the analysis of macroeco-
nomic indicators was limited to the period 2004-2022, 
which corresponded to the phase of the Polish economy 
functioning in a single institutional and regulatory envi-
ronment after integration into the European Union. It 
was during this period that the comparability of macroe-
conomic indicators, the stability of the calculation meth-
odology and the consistency of statistical standards were 
ensured, which was critically important for a correct 
comparison with the parameters of the stock market.

The methodological basis of the study was a sys-
temic approach, which made it possible to consider the 
stock exchange infrastructure as a component of the fi-
nancial system, which functioned in interaction with the 
macroeconomic environment and international capital 
flows. Based on the generalisation of data by M.T. Bohl 
& J.  Brzeszczyński  (2006), R.P.  Pradhan  et al.  (2020), 
H.M.  Nguyen  et al.  (2022), the functional parameters 
of the stock market (liquidity, market capitalisation, in-
vestment structure and volatility) were identified, which 
were used as analytical variables to assess its role in the 
process of attracting investments.

Economic and statistical analysis was used to assess 
the dynamics, growth rates and correlation between 
stock market indicators (market capitalisation, trading 
volumes, number of issuers, stock indices) and macro-
economic indicators (gross domestic product (GDP) and 
gross fixed capital formation (GFCF)) in order to identify 
the relationship (World Bank, n.d.; Organisation for Eco-
nomic Co-operation and Development,  n.d.; European 
Union, n.d.). Elements of descriptive statistics were used 
for the analysis. This made it possible to determine the 
scale of stock market development, the level of its liquid-
ity and the degree of integration into the financial system.

The comparison method was used to compare stock 
market parameters at different stages of its develop-
ment, as well as to correlate the dynamics of financial 
indicators with macroeconomic indicators. Data on the 
structure of investors, the share of foreign capital in 
trading volumes, the number of investment accounts 
and liquidity indicators were formed on the basis of GPW 
Benchmark (n.d.), WOOD & Company Financial Services, 
A.S. (2024) and Record-breaking year 2025 on the War-
saw Stock Exchange  (2026), which allowed comparison 
not only of the quantitative parameters of the market, 
but also of changes in its internal structure and sources 
through which investment activity was formed. A change 
in the functional role of the stock exchange infrastruc-
ture from a privatisation tool to a mechanism for at-
tracting investments and integration into global financial 
processes was revealed. Correlation analysis was used 
to quantitatively assess the relationship between stock 
market parameters and investment activity. Market cap-
italisation (in % of GDP), trading volumes (in % of GDP) 
and stock index dynamics were selected as stock market 
variables, and GFCF (in % of GDP) was selected as an in-
dicator of investment activity. The strength and direction 
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of the relationship were assessed using the Pearson cor-
relation coefficient. Calculations were performed using 
MS Excel, the results were presented in tabular form.

Time series analysis was used to study the temporal 
changes in key stock market indicators and the macroe-
conomic environment. The construction and interpreta-
tion of time series made it possible to identify the cycli-
cal nature of development, phases of growth, recession 
and recovery, as well as to assess the market response 
to external shocks, in particular the global financial cri-
sis and the COVID-19 pandemic (European Bank for Re-
construction and Development, 2015; Škare et al., 2019; 
International Monetary Fund, 2026). The data from the 
studies by A. Boubakari & D. Jin (2010), A. Oredegbe &. 
O. Abioye (2022), S.H. Shala et al.  (2025) were analysed 
because these data reflected key empirical approaches 
to assessing the impact of the stock market on invest-
ment processes, in particular taking into account the 
role of financial integration, volatility and structural 
characteristics of the market. The use provided the op-
portunity to interpret the obtained results in the context 
of the modern scientific discussion about the conditions 
under which the stock market functioned as a mecha-
nism for attracting investments.

Results
The formation of the stock market infrastructure in Po-
land began in the context of the systemic transforma-
tion of the economy after 1989, which became the start-
ing point for the transition from a centralised business 
model to market mechanisms. It was during this period 
that the institutional prerequisites for the functioning of 
the financial market were laid, in particular, privatisa-
tion mechanisms were introduced, the formation of the 
corporate sector was initiated, and the basic legal condi-
tions for the circulation of property rights were created. 
The transition to a market economy was accompanied 
by the creation of institutions that ensured public pric-
ing and the functioning of financial instruments (Balce-
rowicz,  1995; World Bank,  2002). In these conditions, 
the stock market was formed simultaneously with the 
corporate sector and performed the function of organ-
ising primary and secondary circulation of financial in-
struments. The opening of the Warsaw Stock Exchange 
in April 1991 became the practical implementation of 
the institutional changes laid down in 1989 and deter-
mined the initial parameters of the market. During the 
first trading session, 112 deals were concluded, and the 
total volume of transactions was about PLN 2  million 
(Claessens et al.,  2000). The level of liquidity remained 
low. Market participants were represented by a limited 
number of investors. These characteristics reflected the 
early stage of infrastructure development and the limit-
ed financial resources available for investment.

The stock exchange infrastructure of Poland’s stock 
market was formed as a multi-level system, including 
trading, clearing, depository and information elements. 

The central place in this system is occupied by the War-
saw Stock Exchange (GPW), which ensures the organi-
sation of exchange trading and performs the function 
of a key platform for capital mobilisation (World Bank, 
2002; Record-breaking year…,  2026). In the process of 
development, the stock exchange infrastructure of Po-
land underwent functional differentiation. In addition 
to the main stock market, specialised segments were 
formed, focused on different groups of issuers and fi-
nancial instruments. In particular, the alternative mar-
ket New Connect, launched in 2007, provided access to 
capital for small and medium-sized enterprises that do 
not meet the requirements of the main market (WOOD 
& Company Financial Services, A.S., 2024; Record-break-
ing year…, 2026). Its creation made it possible to expand 
the investment base and increase the inclusiveness of 
the stock market. At the same time, the Catalyst mar-
ket, which specialises in the circulation of corporate and 
municipal bonds, developed, which contributed to the 
diversification of financing sources and the reduction 
of enterprises’ dependence on bank lending (Europe-
an Bank for Reconstruction and Development, 2015). A 
critical element of the infrastructure is the depository 
and settlement system, represented by the Krajowy De-
pozyt Papierów Wartościowych (KDPW), which ensures 
the accounting of ownership rights to securities and the 
execution of settlements for exchange transactions (Pis-
tor et al., 2000; World Bank, 2002). The clearing and risk 
management functions are performed by the KDPW_
CCP company, which increases the reliability and stabili-
ty of the market (European Bank for Reconstruction and 
Development, 2015).

The information component of the stock exchange 
infrastructure is represented by a system of indices 
formed by the GPW Benchmark (n.d.). Stock indices serve 
as aggregated indicators of market dynamics and serve 
as a guide for investment decisions (Škare et al., 2019). 
Thus, the Polish stock exchange infrastructure evolved 
from a single-tier model of trading organisation to a 
comprehensive system covering the full cycle of financial 
instruments circulation – from the admission of issuers 
to the market to clearing, settlements and information 
provision. This created institutional prerequisites for in-
creasing the efficiency of investment attraction and the 
integration of the national stock market into the interna-
tional financial space (Bohl & Brzeszczyński, 2006; Euro-
pean Bank for Reconstruction and Development, 2015).

The institutional structure of the market was formed 
with the participation of the state. A regulatory frame-
work was created that regulated the admission of en-
terprises to trading, the activities of intermediaries and 
the procedure for information disclosure. Regulatory 
mechanisms performed the function of reducing infor-
mation uncertainty and ensuring minimum standards of 
transparency (Pistor et al., 2000). This created the pre-
requisites for the gradual expansion of the market and 
the attraction of new participants.
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At the same time, the market structure remained 
limited. Privatised enterprises dominated. The share of 
institutional investors was insignificant. Trading volumes 
grew more slowly than the number of issuers. This indi-
cated that the quantitative expansion of the market was 
not accompanied by a proportional increase in liquidity. 
The market performed the function of organising the 
circulation of assets, but did not yet ensure significant 

attraction of investment resources. The prerequisites 
for this state of affairs were formed back in 1989-1990, 
when the institutional formation of the capital market 
took place and the basic mechanisms for the functioning 
of the financial system in the conditions of transition to 
a market economy were laid. The dynamics of the mar-
ket capitalisation of Poland’s stock market for the period 
from 1991 to 2004 are shown in Figure 1.

The data presented in Figure  1 shows that during 
the 1990s, the number of companies admitted to trad-
ing on the stock exchange grew along with the develop-
ment of privatisation programs. In 1995, 65 companies 
were represented on the stock exchange, and in 2000 
the number increased to 225. Market capitalisation also 
showed growth. According to the World Bank (2002), it 
increased from less than 1% of GDP in the early 1990s 
to approximately 20% of GDP in the early 2000s. This 
indicated a gradual expansion of the role of the stock 
market in the financial system.

In the period 1991-2004, the Polish stock exchange 
infrastructure acquired the basic characteristics of an 
organised capital market. It ensured the circulation of 
financial instruments, formed the rules of interaction 
between participants and created the prerequisites for 
further growth. However, its ability to accumulate in-
vestment resources remained limited and depended on 
further institutional development and expansion of the 
investment base.

After 2004, the development of Poland’s stock mar-
ket took place in a different institutional environment. 
Accession to the European Union meant a transition to 
a regulatory model based on unified rules for the func-
tioning of financial markets. The national regulatory 
system was brought into line with European legislation, 
in particular Directive No. 2004/39/EC of the European 
Parliament and of the Council (2004). This changed the 
conditions for admission to trading, disclosure require-
ments and the structure of interaction between market 
participants. The market became more standardised. In-
stitutional risks decreased.
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Figure 1. Dynamics of the number of companies admitted to trading  
and market capitalisation of Poland’s stock market in 1991-2004

Note: the left scale reflects the number of companies (units), the right scale – the level of capitalisation to GDP (%)
Source: compiled by the authors based on L. Balcerowicz (1995), World Bank (2002), K. Pistor et al. (2000), M.T. Bohl & 
J. Brzeszczyński (2006)

These changes were accompanied by a transforma-
tion of the structure of investors. The share of institu-
tional participants increased. Pension and investment 
funds began to play a decisive role in shaping the de-
mand for financial instruments. The presence of foreign 
capital increased, which changed the parameters of li-
quidity. Trading volumes grew faster than the number 
of issuers. The market ceased to be primarily a privatisa-
tion tool. It began to perform the function of attracting 
capital (Bohl & Brzeszczyński, 2006). Quantitative devel-
opmental parameters confirm this change (Fig. 2). The 
data presented in Figure 2 shows that in 2004-2013, the 
market capitalisation of Poland’s stock market increased 
from PLN 214.3 billion in 2004 to PLN 638 billion in 2013. 
The peak of growth occurred in 2007 (PLN  509.9  bil-
lion), after which in 2008 there was a sharp decrease 
to PLN 267.4 billion. Later, a gradual recovery of the in-
dicator was observed, which already in 2010 exceeded 
PLN  540  billion. The volume of stock trading showed 
similar dynamics: an increase to PLN  568.1  billion in 
2007, a decline in 2008 to PLN 396 billion and a further 
recovery to a level of over PLN 500 billion. These fluctu-
ations reflected the integration of the Polish market into 
the international financial environment. The reaction to 
external shocks became more pronounced. Meanwhile, 
the market’s instrumental base expanded. The role of 
stock indices as indicators of market dynamics grew. The 
WIG20 index became a benchmark for assessing the state 
of the largest companies and general market trends. Its 
behaviour began to correlate with global financial cycles. 
This indicated an increase in the degree of integration of 
the Polish capital market into the international system.
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At the same time, the market structure remained 
heterogeneous. A significant part of new share place-
ments were associated with state-owned companies. 
This meant that the state continued to play the role of a 
key issuer even after the completion of the main stage 
of privatisation. However, the nature of this participa-
tion changed. If in the 1990s it was aimed at creating a 
market, then in the 2000s it was used as a tool for rais-
ing capital through public offerings. In the period 2004-
2013, Poland’s stock market moved from the stage of 
institutional formation to the stage of functional consol-
idation. It integrated into the European financial space, 
expanded the investment base and increased the level of 
liquidity. This created the conditions for using the stock 

exchange infrastructure as a mechanism for attracting 
investment resources. After 2013, the development of 
Poland’s stock market took place in conditions of stabi-
lisation of the institutional environment and increased 
its sensitivity to external financial impulses. The key pa-
rameters of the market were no longer determined by 
internal processes of infrastructure formation. These 
parameters reflected the interaction with international 
capital flows and the pan-European dynamics of finan-
cial markets (European Bank for Reconstruction and De-
velopment, 2015). The market moved to a stage where 
changes were manifested not so much in quantitative 
expansion as in changes in the structure and nature of 
functioning (Fig. 3).

Figure 2. Dynamics of market capitalisation and trading volumes of Poland’s stock market in 2004-2013
Note: the left scale reflects the values of market capitalisation and trading volumes of shares, expressed  
in billion PLN
Source: compiled by the authors based on M.T. Bohl & J. Brzeszczyński  (2006), European Bank for Reconstruction and 
Development (2015), M. Škare et al. (2019), WOOD & Company Financial Services, A.S. (2024)
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Based on the data presented in Figure 3, the mar-
ket capitalisation of Poland’s stock market in 2013-2022 
was characterised by pronounced variability. In 2013, 
its volume was PLN 638 billion, after which a decrease 
was observed to PLN 540 billion in 2016. Later, a gradu-
al recovery took place: in 2017, the indicator increased 
to PLN  684  billion, in 2019 it was PLN  646  billion, and 
in 2021 it reached PLN 1,185 billion. In 2022, the mar-
ket capitalisation decreased slightly to PLN 1.090 billion. 
The dynamics of the WIG20 stock index demonstrate a 

similar sensitivity to changes in the market environment: 
from 2,400 points in 2013, the indicator decreased to 
1,900 points in 2016, after which it increased to 2,450 
points in 2017, and in 2021 it was 2,200 points with a 
further decrease to 1,700 points in 2022. Such dynamics 
reflect the dependence of the stock market on external 
financial conditions and changes in market valuations 
of assets. Such changes reflect the dependence of the 
market on global financial conditions and the dynamics 
of asset valuations.

Figure 3. Dynamics of market capitalisation and stock indices of Poland’s stock market in 2013-2022
Source: compiled by the authors based on M. Škare et al. (2019), WOOD & Company Financial Services, A.S. (2024), GPW 
Benchmark (n.d.), Investing.com (n.d.)
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The structure of investors underwent noticeable 
changes. The share of foreign participants in the total 
trading volume remained high, and in some periods ex-
ceeded 50%. This means that the formation of liquidi-
ty depended to a large extent on external capital. This 
configuration combined external sensitivity and internal 
liquidity support. The importance of stock indices as ag-
gregate indicators of market dynamics increased. The 
WIG20 index reflected not only the state of large compa-
nies, but also the market’s reaction to global shocks. The 
decline in 2020 was associated with the pandemic, and 
the subsequent recovery was accompanied by a rapid 
growth of indices. This indicated the integration of the 
Polish market into a broader financial context, in which 
dynamics are determined not only by national factors. 
In parallel, a segmented market structure developed. An 
alternative platform for small and medium-sized enter-
prises provided access to capital for companies that did 
not meet the requirements of the main market. This ex-
panded the functional capabilities of the stock exchange 
infrastructure. It began to cover different types of issu-
ers and different levels of risk. Such diversification in-
creased the market’s adaptability to changes in the eco-
nomic environment.

After 2013, Poland’s stock market acquired the char-
acteristics of a functionally mature system. Its develop-
ment is determined not by the expansion of the number 
of participants, but by changes in the structure of inves-
tors, the level of liquidity and interaction with internation-
al financial flows. The structural configuration of Poland’s 
stock market underwent gradual changes during the 
transition from the formation stage to the stage of func-
tional stabilisation. If in the early stages, enterprises un-
dergoing privatisation dominated, then in the future the 
issuer structure became more differentiated. The main 
market retained the presence of large companies with 
state participation. At the same time, the share of private 
business grew. This indicated a change in the sources of 
supply of financial instruments and a gradual decrease 
in the role of the state as the primary supplier of assets.

Changes in the structure of investors were no less 
significant. In the 1990s, the market was characterised 
by limited participation of institutional participants. Lat-
er, the role increased. Pension funds, investment funds 
and insurance companies became key carriers of de-
mand for financial instruments. According to the War-
saw Stock Exchange, in 2010 the share of institutional 
investors in the trading structure consistently exceeded 
the share of individual participants (WOOD & Company 
Financial Services, A.S., 2024). This meant a change in the 
behavioural model of the market. Investment decisions 
were increasingly determined not by short-term expec-
tations, but by portfolio strategies. At the same time, the 
role of foreign capital remained significant. In different 
periods, its share in trading volumes fluctuated within 
40-60%. This level of participation formed a double ef-
fect. On the one hand, it provided liquidity and access 

to external financial resources. On the other hand, it in-
creased the market’s sensitivity to external shocks and 
global changes in investor sentiment. This was reflected 
in the synchronous fluctuations of Poland’s stock mar-
ket indicators along with the dynamics of international 
financial markets (European Bank for Reconstruction 
and Development, 2015).

The changes also affected the level of liquidity. Over 
the entire period of market development, trading vol-
umes grew faster than the number of issuers. This in-
dicated a concentration of transactions within a limited 
group of the most liquid companies. Such a structure is 
typical for markets that reached the stage of functional 
maturity. It means that the stock exchange infrastruc-
ture is able to provide significant volumes of transac-
tions without a proportional expansion of the list of par-
ticipants. In parallel, market segmentation took place. 
Along with the main platform, alternative platforms for 
small and medium-sized enterprises operated. This ex-
panded access to capital for companies with different 
levels of development and risk. This multi-level structure 
increased the flexibility of the market and allowed for the 
adaptation of financing instruments to the needs of dif-
ferent groups of issuers. As a result of the changes, Po-
land’s stock market acquired the features of a structur-
ally differentiated system. Its functioning is determined 
by the interaction of several groups of participants, dif-
ferent segments of instruments and a combination of in-
ternal and external sources of liquidity. This means that 
the stock exchange infrastructure performs not only the 
function of organising the circulation of assets, but also 
ensures the distribution of financial resources between 
different sectors of the economy depending on the in-
vestment attractiveness.

After 2022, the dynamics of Poland’s stock market 
is characterised by a transition from a correction phase 
to a recovery growth with an increased level of volatility. 
Already in 2023, the WIG20 index showed an increase 
of approximately 30%, which reflected the return of in-
vestment activity after a period of declines (GPW Bench-
mark,  n.d.). In 2024, there was some decline, which 
indicated the instability of the recovery and depend-
ence on external macro-financial conditions. The most 
significant year was 2025, which saw an acceleration 
in market dynamics. The broad market index WIG rose 
by 47%, the highest increase in the entire period (GPW 
Benchmark, n.d.). The volume of stock trading reached 
around PLN 470 billion. The volume of capital raised ex-
ceeded PLN 20 billion. At the same time, the number of 
investment accounts increased to over 2.5  million, re-
flecting the expansion of the domestic investment base 
(Reuters, 2025). The dynamics of the beginning of 2026 
confirm the continuation of this trend. The trading vol-
ume in January-February exceeded PLN 100 billion, and 
the average daily turnover reached about PLN  2.5  bil-
lion (Record-breaking year…, 2026). This indicates a high 
level of liquidity and intensity of operations, even in an 
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unstable global environment. The total market capitali-
sation exceeds PLN 2.3 trillion, which confirms a signifi-
cant expansion of the market. At the same time, growth 
means greater vulnerability to external shocks. In 2025, 
indices experienced sharp short-term fluctuations that 
even led to the temporary suspension of trading be-
cause of the risks of instability (Reuters, 2025). This is a 
change in the way the market is working. It responds not 
only to domestic economic conditions but also to global 
financial signals.

The activation of the primary market requires spe-
cial attention. In 2024-2025, companies will continue to 
show interest in public offerings of shares as a tool for 
raising capital, particularly in the technology and med-
ical sectors. This indicates the restoration of the stock 
market’s function as a channel for financing corporate 
development. In 2023-2026, the development of Po-
land’s stock market is characterised by a simultaneous 
expansion of key financial parameters and increased 
sensitivity to external influences. An increase in liquid-
ity, capitalisation, and investor activity is accompanied 
by increased volatility, reflecting the market’s depend-
ence on global financial fluctuations. Such dynamics in-
dicate that the stock exchange infrastructure reached 
the stage of functional maturity, within which its stabil-
ity is formed under the influence of both internal and 
external factors.

The evolution of the stock exchange infrastructure of 
Poland’s stock market demonstrates a consistent transi-
tion from institutional construction to functional stabili-
sation. In the initial period, the market was formed as a 
tool for organising privatisation processes and creating 
basic mechanisms for the circulation of property rights. 
Its parameters were determined by a limited number of 
issuers, low liquidity and a significant role of the state 
in the formation of the institutional environment. The 
stock exchange infrastructure performed primarily a co-
ordination function. It provided minimal conditions for 
the functioning of the market. Subsequently, a change 
in functional characteristics occurred. Integration into 

the EU led to the harmonisation of the regulatory en-
vironment and the expansion of the investment base. 
The role of institutional participants increased; trading 
volumes increased. The market began to perform the 
function of attracting capital. Its dynamics became de-
pendent on external financial processes, which reflected 
integration into the international capital market.

At the stage of structural stabilisation, changes were 
manifested in the transformation of the internal config-
uration of the market. Quantitative growth gave way to 
changes in the structure of issuers and investors. The 
role of foreign capital increased. The concentration of 
liquidity within the largest companies increased. Mar-
ket segmentation appeared, which made it possible to 
cover different groups of issuers. This means a transi-
tion to a model in which the stock exchange infrastruc-
ture ensures not only the circulation of assets, but also 
the distribution of financial resources between sectors 
of the economy. The combination of these changes 
indicates the formation of a functionally full-fledged 
stock market. Its infrastructure is able to ensure the  
mobilisation of capital, maintain liquidity and integrate 
the national economy into international financial flows. 
At the same time, the growing role of external investors 
and increased sensitivity to global shocks create addi-
tional risks of instability. This determines the need for 
further analysis of the relationship between the devel-
opment of the stock exchange infrastructure and the 
dynamics of investment processes. The institutional and 
structural transformation of Poland’s stock market cre-
ated the prerequisites for using the stock exchange in-
frastructure as a mechanism for attracting investment. 
The assessment of this mechanism requires a transition 
from a description of the internal evolution of the mar-
ket to an analysis of its interaction with macroeconomic 
indicators. At the same time, the macroeconomic dy-
namics of Poland during 2004-2022 is characterised by 
relative stability with clearly pronounced phases of cycli-
cal fluctuations (Fig. 4). After joining the EU, the economy 
demonstrated steady growth.
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Figure 4. Dynamics of GDP and GFCF in Poland in 2004-2022
Note: GDP is given in billions of US dollars (left scale), GFCF is shown as a percentage of GDP (right scale)
Source: compiled by the authors based on World Bank  (n.d.), Organisation for Economic Co-operation and 
Development (n.d.), M. Škare et al. (2019), International Monetary Fund (2026)
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The data presented in Figure 4 shows that in the 
period 2004-2008, the average annual GDP growth 
rate exceeded 5%. This was accompanied by an in-
crease in investment activity and an increase in the 
inflow of foreign capital. The global financial crisis of 
2008-2009 did not lead to a deep recession. Poland 
remained one of the few economies in Europe that 
avoided recession. Growth rates slowed down, but re-
mained positive. This reflected the internal resilience 
of the economy and the relatively low level of finan-
cial vulnerability. In 2010-2019, economic dynamics 
stabilised. During this period, GDP grew within 3-5% 
per year. Investment activity also showed growth, al-
though its pace was less uniform.

At the same time, the period 2020-2022 is marked 
by a sharp change in macroeconomic parameters. GDP 
contracted by around 2% in 2020 due to the pandemic 
restrictions. Already in 2021, the economy recovered, 
with growth rates above 6 percent. In 2022 there was a 

slowdown to the level of 4-5% or so. Inflation meanwhile 
soared above 10%. This influenced the investment be-
haviour and the cost of capital (European Union, n.d.). 
Investment indicators show a more complex dynamic. 
GFCF rose until 2008. Then the indicators have declined. 
Investments recovered from 2009, but were sensitive to 
economic fluctuations. Foreign direct investment was 
volatile as well. The inflow was driven by global finan-
cial conditions and domestic economic policies (World 
Bank, n.d.).

To check the presence of a statistical relationship 
between the development of the stock market and in-
vestment activity, a correlation analysis was conducted 
based on data for the period 2004-2022. Market capi-
talisation and trading volumes normalised to GDP, as 
well as the dynamics of the stock index, were used as 
indicators of stock market development. GFCF (in % of 
GDP) was chosen as an indicator of investment activity. 
The results of the calculations are presented in Table 1.

Source: compiled by the authors

Indicator Capitalisation/GDP Trading volume/GDP WIG20 GFCF/GDP
Capitalisation/GDP 1 0.75 0.68 0.72

Trading volume/GDP 0.75 1 0.70 0.58
WIG20 0.68 0.70 1 0.49

GFCF /GDP 0.72 0.58 0.49 1

Table 1. Correlation matrix of stock market indicators and investment activity (2004-2022)

The results of the calculations indicate that there is a 
positive statistical relationship between the parameters 
of the stock market and investment activity. The most 
pronounced correlation is observed between market 
capitalisation and GFCF, which indicates that the growth 
of the value of the stock market is accompanied by an 
increase in investment activity in the economy. Trading 
volumes also demonstrate a positive, but less stable re-
lationship with investments, which may be due to the 
greater sensitivity to short-term market fluctuations.

The dynamics of stock indices reveal a moderate 
relationship with investment activity, which confirms 
the role as indicators of expectations, rather than a di-
rect channel for attracting investments. During periods 
of stock market growth, investment activity increases, 
while during periods of decline this indicator decreas-
es, which is consistent with the results of a previous 
qualitative analysis  . At the same time, the results ob-
tained indicate the nonlinear nature of the relationship. 
Although the overall trend is positive, the strength of 
the relationship varies depending on the phases of the 
economic cycle and the impact of external shocks. This 
confirms that the stock market performs not only the 
function of accumulating investment resources, but also 
the role of an indicator of changes in investment expec-
tations. If investments are more volatile than GDP, then 
factors affecting investment activity can play a decisive 
role in shaping economic dynamics. In this context, the 
development of the stock market acquires particular 

importance. It can act as a channel through which fi-
nancial resources are transformed into investments, or 
as an indicator of changes in investment expectations 
(Pradhan et al., 2020). This indicates that the macroeco-
nomic dynamics of Poland in the period under study is 
characterised by relative stability with periodic shocks, 
while investment activity demonstrates higher volatility.

The dynamics of unemployment and inflation in Po-
land reflect the change in the macroeconomic conditions 
in which investment activity is formed. In the period after 
2004, the unemployment rate showed a steady down-
ward trend. If in 2004 it exceeded 19%, then by 2008 it 
had decreased to about 7%. This was accompanied by an 
increase in economic activity and an expansion of labour 
demand (World Bank, n.d.). During the global financial 
crisis, there was a temporary increase in unemployment. 
In 2010-2013, its level fluctuated within 9-10%. Later, the 
downward trend resumed. By 2019, the indicator had 
decreased to about 3-4%. This meant achieving a state 
of high employment, which created favourable con-
ditions for the expansion of domestic demand and in-
vestment (Organisation for Economic Co-operation and 
Development, n.d.). Inflation dynamics were less stable. 
In 2004-2019, inflation remained relatively moderate 
and mostly did not exceed 3%. In some years, even de-
flation was recorded. The situation changed after 2020. 
In 2021-2022, inflation increased to double-digit values. 
This was due to global shocks, rising energy prices and 
disruptions in supply chains (European Union,  n.d.).
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Changes in these indicators have direct implications 
for investment processes. A decrease in unemployment 
reflects an expansion of economic activity and creates 
conditions for growth in income and demand. High infla-
tion, on the contrary, increases uncertainty and affects 
the cost of capital. It also changes the structure of invest-
ment decisions. In such conditions, financial markets re-
act faster than the real sector, which makes these mar-
kets an important indicator of changes in the economic 
environment (Pradhan et al., 2020). The overall dynam-
ics of the indicators are of an asymmetric nature. Unem-
ployment is slow to change and has a long-term down-
trend. Inflation is marked by sharp fluctuations. (World 
Bank, n.d.). This is particularly true in 2021-2022, when 
inflation is rising sharply at a low unemployment rate. 
This setup suggests a change in macroeconomic equi-
librium. The labour market is stable and price dynamics 
is the main source of uncertainty. The combination of 
low unemployment and high inflation forms a contradic-
tory investment environment. On the one hand, there 
are prerequisites for increased economic activity. On the 
other hand, the risk of instability increases and the cost 
of financial resources changes. This creates conditions 
under which the role of the stock market as a mecha-
nism for capital redistribution and an indicator of expec-
tations is strengthened.

A comparison of the parameters of the stock market 
and macroeconomic indicators of Poland makes it possi-
ble to identify a stable relationship between the dynam-
ics of the financial sector and investment activity. The 
growth of market capitalisation and trading activity in 
2004-2007 was accompanied by an increase in the rate 
of economic growth and the expansion of investments. 
During this period, the stock market performed the func-
tion of accumulating financial resources, which were 
transformed into investments of the real sector. Periods 
of recession demonstrate a different configuration. In 
2008-2009, the reduction in capitalisation and trading 
volumes was accompanied by a decrease in investment 
activity. Similar dynamics were observed in 2020. This 
indicates that the stock market responds to changes in 
the economic environment faster than the real sector. It 
functions as an indicator of expectations and a channel 
for transmitting financial shocks (Pradhan et al., 2020). 
At the same time, the relationship between the stock 
market and macroeconomic indicators is not linear. 
Investments demonstrate greater volatility compared 
to GDP. Inflationary fluctuations also affect investment 
decisions, changing the cost of capital. This means that 
the stock market not only reflects economic dynamics, 
but also influences it through changes in financing con-
ditions and investment expectations.

The combination of these factors makes it possible 
to consider the stock market not only as an indicator of 
economic processes, but also as one of the mechanisms 
for investment support of the economy. In the case of 
Poland, this mechanism acquired a completed form  

after integration into the EU and stabilisation of the 
institutional environment. Further development is 
determined by the interaction of internal econom-
ic factors and global financial conditions. The analysis 
demonstrates the existence of a relationship between 
the development of the stock exchange infrastructure 
and investment dynamics. The stock market acts as a 
channel for transforming financial resources into in-
vestments, as well as a mechanism for forming expec-
tations regarding economic development. In the case of 
Poland, the stock exchange infrastructure formed as a 
full-fledged channel for the redistribution of financial 
resources, however, its impact on investment processes 
is heterogeneous. On the one hand, the development 
of the stock market was accompanied by an increase 
in capitalisation, liquidity, and investor participation. 
On the other hand, the relationship between financial 
development and economic growth is not linear and 
depends on the market structure and the quality of 
the institutional environment (Boubakari & Jin,  2010; 
Nguyen et al., 2022).

The stock exchange infrastructure provides a set 
of interrelated mechanisms for attracting investment. 
It creates conditions for direct access of enterprises to 
capital through instruments of IPO of shares and addi-
tional issues, forming an alternative to bank financing 
and expanding the possibilities of investment activi-
ties. At the same time, the stock market performs the 
function of market valuation of companies: changes in 
capitalisation determine the investment attractiveness 
of enterprises and affect the cost of attracting finan-
cial resources. In parallel, the development of the stock 
exchange infrastructure is accompanied by increased 
transparency and standardisation of information, which 
reduces information barriers and increases the efficien-
cy of investment decisions. This reduces information 
barriers for investors and contributes to the mobilisa-
tion of savings in the form of investments.

At the same time, the effectiveness of the stock ex-
change infrastructure as a mechanism for attracting in-
vestments is limited by a number of structural factors. 
One of these factors is the concentration of capital in a 
limited number of large companies. This means that a 
large part of the liquidity is concentrated in a few mar-
ket segments, while access to financing for small and 
medium-sized enterprises remains limited. Another is 
the market’s reliance on external capital. A high share of 
foreign investors brings liquidity, but at the same time 
it makes the market more sensitive to global financial 
fluctuations. In such conditions, the changes in the inter-
national financial environment are quickly transmitted 
to the dynamics of the national market. Special attention 
must be paid to the volatility of the stock market. Mar-
kets with greater degree of integration exhibit more sig-
nificant response to external shocks and are character-
ised by persistent volatility (Oredegbe & Abioye, 2022). 
This has direct implications for the investment process. 
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In periods of instability, investors change their behav-
iour, which leads to a decrease in investment volumes 
or redistribution between sectors. Therefore, the stock 
market is not only a channel of attracting capital, but 
also a mechanism for transferring financial risks. Une-
qual access to stock market financing instruments also 
is one of the limitations for enterprises. The impact of 
alternative market segments on the overall investment 
volume is still minor, but there are more opportunities 
to attract capital in these market segments. This means 
that a large part of companies still depends on bank fi-
nancing or internal resources. Thus, the stock market 
still plays a limited role as a universal mechanism for fi-
nancing the economy.

Infrastructure of the Polish stock exchange plays an 
important role in attracting investment, but its effective-
ness is not absolute. It ensures mobilisation of financial 
resources, forms market signals and integrates econo-
my in global financial space. At the same time, its capaci-
ty is limited by the concentration of capital, dependence 
on external factors and unequal access to financing. This 
means that the stock market should be seen as one el-
ement of the investment system, not its sole driver. The 
stock exchange infrastructure of the Polish stock market 
has acquired the features of a functionally mature ele-
ment of the financial system, ensuring the accumulation 
of capital, transmitting investment signals and support-
ing the inclusion of the national economy in the inter-
national financial space. However, the influence on in-
vestment dynamics comes indirectly and is determined 
by the internal structure of the market, parameters of 
the regulatory environment and the effect of external fi-
nancial factors. Under such conditions it is advisable to 
consider the stock market not as a self-sufficient source 
of economic growth, but as an institutional mechanism, 
the effectiveness of which is determined by the level of 
financial integration and the characteristics of the coun-
try’s economic model. Such an interpretation allows to 
consider the stock exchange infrastructure not only as 
an indicator of economic processes, but as a component 
of the system of development of long-term investment.

Discussion
The results of the study need to be compared with Eu-
ropean empirical approaches to the analysis of the 
functioning of stock markets, which consider the stock 
exchange infrastructure as a complex mechanism that 
combines the processes of capital attraction, liquidity 
formation and transmission of financial impulses. In the 
case studies, the main attention is focused on the inter-
action of the primary and secondary markets, the role 
of investor behaviour, as well as the impact of global fi-
nancial integration on volatility parameters and market 
efficiency. In this context, the analysis of Poland’s stock 
market makes it possible to assess the extent to which 
the results obtained are consistent with international 
trends and whether these results reflect the specifics of 

the national development model or general patterns of 
the functioning of capital markets.

The results obtained indicate that the ability of the 
stock exchange infrastructure to ensure capital attrac-
tion is determined not only by the scale of the market, 
but also by liquidity parameters and institutional charac-
teristics. In this context, the study by D. Mellouli & S. El-
louz (2023) found that the liquidity of shares after an IPO 
in emerging market countries is influenced by the insti-
tutional environment, demand structure and character-
istics of the investment base. The authors proved that 
even in the presence of an active primary market, the 
efficiency of capital raising depends on the market’s abil-
ity to maintain a stable circulation of securities after the 
placement. This makes it possible to consider liquidity as 
a key condition for the functioning of the stock market, 
and not as a derivative result of its development. The 
conclusions obtained are consistent with the results of 
the study, which found that in the case of Poland, the ex-
pansion of the number of issuers was not accompanied 
by a proportional increase in liquidity, and its concen-
tration within a limited range of companies determines 
the real ability of the market to perform the investment 
function.

In the Polish economy, the growth of market capital-
isation and trading volumes during periods of economic 
recovery is accompanied by increased investment ac-
tivity. This is consistent with the results of research by 
A. Boubakari & D. Jin (2010), which show a positive rela-
tionship between stock market development and eco-
nomic growth in emerging market countries. At the same 
time, H.M. Nguyen et al. (2022) indicated that this effect 
is enhanced in the presence of developed institutions 
and a stable macroeconomic environment. In the case 
of Poland, integration into the European financial space 
and harmonisation of the regulatory environment creat-
ed the conditions for the implementation of these chan-
nels. I. Khan (2025) shows that the integration of stock 
markets of emerging countries into the global financial 
system is accompanied by increased volatility transmis-
sion effects between markets. The author found that the 
increase in the openness of financial systems leads to an 
increase in the sensitivity of national markets to external 
shocks, which is manifested in synchronous fluctuations 
of indices and changes in investor behaviour. This indi-
cates that market integration simultaneously expands 
access to capital and increases the risks of instability. 
The dependence of Poland’s stock market on external 
financial impulses established in the study confirms the 
above-mentioned patterns, since the high share of for-
eign investors and the synchronicity of the dynamics of 
indices with global markets reflect the inclusion of the 
stock exchange infrastructure in the international sys-
tem of capital flows.

At the same time, the study by I. Demir et al. (2025) 
found that the activity of IPOs in stock markets is deter-
mined by the level of liquidity, macroeconomic stability 



Lyashenko & Baranovskyi

Economic Forum, 2026, Vol. 16, No. 2

19

and the degree of development of the financial system. 
The authors proved that markets with higher liquid-
ity and a deeper institutional structure demonstrate a 
greater ability to attract new companies and accumulate 
capital through IPOs. At the same time, the number of 
placements and the volume of resources raised direct-
ly depend on investor confidence and the quality of the 
market infrastructure, which creates conditions for the 
effective functioning of the primary market. These re-
sults correlate with the conclusions obtained, according 
to which in Poland the transition to the stage of func-
tional maturity was accompanied by the activation of the 
primary market and the growth of the role of the stock 
exchange as a channel for financing corporate develop-
ment, however, the effectiveness of this mechanism re-
mains dependent on the liquidity and structure of the 
investment base.

In turn, the study by O.A. Adeosun et al. (2024) ana-
lysed the mechanisms of volatility transmission between 
financial markets in conditions of growing economic 
uncertainty and geopolitical risks. The authors found 
that changes in global risk and uncertainty indicators 
are quickly translated into the dynamics of financial 
assets, forming short-term fluctuations and changing 
investment behaviour. This indicates that stock mar-
kets function as channels for transmitting information 
and risks in the international financial environment. 
The results obtained in the study confirm this pattern, 
since the dynamics of Poland’s stock market are char-
acterised by increased volatility and rapid response to 
external financial impulses, which is manifested in sharp 
fluctuations in indices and changes in trading volumes 
in response to global economic signals. In contrast, the 
study by A. Albada et al. (2024) found that discrepancies 
in investor expectations during IPOs shape subsequent 
price dynamics and the level of market uncertainty. The 
authors, using machine learning approaches, convinced 
that information asymmetry and heterogeneity of inves-
tor assessments determine the behaviour of assets after 
listing on the stock exchange. This means that the effi-
ciency of the primary market depends not only on the 
formal parameters of the offering, but also on the qual-
ity of the information environment and the structure of 
investor demand. These conclusions are consistent with 
the results of the study, which found that in Poland, the 
change in the structure of investors and the growth of 
the role of institutional participants are accompanied 
by a transformation of the behavioural characteristics 
of the market, which affects the liquidity and stability of 
price processes.

Y.  Helhel  (2026) studied the relationship between 
stock market development and economic growth in 
countries with vulnerable economies. The author de-
termined that the growth of market capitalisation, li-
quidity, and circulation of financial instruments has a 
positive effect on economic dynamics, however, this 
effect depends on the institutional quality and level of 

development of the financial system. It was found that 
in countries with underdeveloped infrastructure, the 
impact of the stock market on economic growth is limit-
ed and unstable. The results confirmed the above-men-
tioned relationship, since in the case of Poland the 
relationship between stock market development and 
investment activity is nonlinear and is determined by a 
combination of internal structural characteristics of the 
market and external financial conditions. In this con-
text, it is advisable to take into account that the efficien-
cy of the stock exchange infrastructure is determined 
not only by the ability to accumulate capital, but also 
by the nature of its subsequent redistribution between 
different groups of issuers. The stock market may for-
mally demonstrate high capitalisation, significant trad-
ing volumes and a stable presence of investors, but this 
does not mean that enterprises have equal access to fi-
nancial resources. Analysis of the Polish experience has 
shown that the growth of liquidity and capitalisation has 
been associated with the concentration of market ac-
tivity in the largest companies and the auxiliary role of 
alternative market segments. This allows to assert that 
the stock exchange infrastructure performs the invest-
ment function in a differentiated manner: it effectively 
helps to mobilise capital for the most attractive issuers, 
but does not completely eliminate the structural barri-
ers for a wider range of companies. Therefore, for as-
sessment of its influence on investment processes it is 
necessary to take into account not only the total size of 
the market, but also the internal structure of liquidity 
and capital distribution.

The combination of these factors determines the 
place of the stock market in the economic model of Po-
land. It functions as an institutional element that com-
bines domestic sources of capital with international fi-
nancial flows. Its development contributes to increasing 
financial openness and strengthening trust in the corpo-
rate sector. At the same time, its impact on investment 
dynamics is mediated by the structural characteristics of 
the market and global financial conditions. In contrast, 
S.H.  Shala  et al.  (2025) pointed out the complex and 
multi-level nature of the relationship between financial 
development and economic growth. The generalisation 
of the above approaches makes it possible to consider 
the stock exchange infrastructure as a multi-level mech-
anism in which liquidity parameters, investor behaviour 
and external financial factors interact. In this context, 
the results of European researchers indicate that the 
efficiency of the primary market is determined not only 
by the ability to place securities, but also by the abili-
ty to maintain the circulation, form stable demand and 
ensure adequate asset valuation. At the same time, the 
studies under consideration emphasise that integration 
into the global financial environment increases the inter-
dependence of markets and causes the transmission of 
volatility, which changes the nature of the functioning of 
national exchange systems.
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The results obtained in the study make it possible 
to clarify these provisions using the example of Poland, 
where the development of the stock exchange infra-
structure is accompanied by a simultaneous increase in 
its investment capacity and increased sensitivity to exter-
nal financial impulses. This indicates that the new gener-
ation stock market functions as an open system in which 
capital mobilisation is combined with risk transmission, 
and the efficiency of the investment mechanism is de-
termined by the balance between liquidity, institutional 
structure and the level of financial integration.

Conclusions
The study found that the stock exchange infrastructure 
of Poland’s stock market underwent a consistent trans-
formation from an instrument of institutional market 
formation to a functionally mature system of redistribu-
tion of financial resources. At the initial stage, its devel-
opment was determined by privatisation processes, a 
limited number of participants and a low level of liquidi-
ty. Further integration into the European financial space 
was accompanied by the harmonisation of the regu-
latory environment, the expansion of the investment 
base and the growth of trading volumes, as a result of 
which the stock market began to perform the function 
of attracting capital. At the stage of functional stabilisa-
tion, key changes are manifested not in the quantita-
tive growth of issuers, but in the transformation of the 
market structure. An increase in market capitalisation 
of over 1  trillion PLN indicates a transition to a model 
in which liquidity is concentrated in a limited group of 
companies, with the share of institutional and foreign 
participants exceeding 50% of trading volumes.

It was found that the current stage combines growth 
and increased volatility. The integration of the market into 

the global financial environment is marked by a signifi-
cant increase in indices (up to 47%) and trading volumes 
(approx. PLN  470  billion) along with sharp short-term 
fluctuations. The results of the correlation analysis con-
firm a positive but nonlinear relationship between stock 
market parameters and investment activity: the strong-
est association is observed between market capitalisa-
tion and gross fixed capital formation (r = 0.72), while trad-
ing volumes (r = 0.58) and stock index dynamics (r = 0.49) 
show a more moderate relationship. During periods of 
recovery, capitalisation growth is accompanied by invest-
ment expansion; during crises, the stock market acts as 
a channel for the rapid transmission of financial shocks.

The effectiveness of the stock exchange infrastruc-
ture as a mechanism for attracting investments is lim-
ited by the concentration of liquidity within large com-
panies, uneven access to stock exchange financing, and 
dependence on external capital. Thus, the stock market 
does not perform a universal function of financing the 
economy, but has a differentiated effect on investment 
processes. The limitations of the study include the use 
of aggregated statistical data and the lack of micro-level 
analysis. Prospects for further research include econo-
metric causality models, analysis of market microstruc-
ture, and comparative studies of Central and Eastern 
European countries.
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Анотація. Метою дослідження стало обґрунтування механізмів взаємодії біржової інфраструктури фондового 
ринку Польщі з інвестиційними процесами в умовах інституційної та структурної трансформації економіки. 
Методологічну основу дослідження становили економіко-статистичний аналіз, порівняльний метод, аналіз 
динамічних рядів, історико-логічний метод та метод узагальнення тематичних наукових досліджень. 
Встановлено, що розвиток фондового ринку Польщі супроводжувався переходом від інституційного 
формування до функціональної зрілості, що проявляється у зміні джерел формування ліквідності, структури 
інвесторів і характеру взаємодії з макроекономічними процесами. На ранньому етапі ринкова капіталізація 
зросла з рівня менш ніж 1 % валового внутрішнього продукту до близько 20%, що відображало створення 
базових умов функціонування ринку та його роль у приватизаційних процесах. Після інтеграції до 
Європейського Союзу, капіталізація збільшилася більш ніж удвічі та перевищила 600 мільярдів злотих, що 
супроводжувалося розширенням інвесторської бази, зростанням обсягів торгів і підвищенням ліквідності. У 
період структурної стабілізації встановлено зростання ринкової капіталізації до понад 1 трильйон злотих у 
2021 році, а у період відновлювального зростання – до 2,3 трильйона злотих у 2026 році, що відображає 
значне розширення масштабів ринку. Обсяги торгів акціями досягли близько 470 мільярдів злотих на рік, 
а кількість інвестиційних рахунків перевищила 2,5 мільйона, що свідчить про активізацію внутрішнього 
попиту. Виявлено, що структура ринку визначається високою часткою іноземних інвесторів, яка перевищує 
50 % обсягів торгів, а також концентрацією ліквідності у межах обмеженої групи найбільших компаній. 
Доведено, що динаміка фондового ринку демонструє високу чутливість до глобальних фінансових імпульсів, 
що проявляється у синхронних коливаннях індексів та зміні торговельної активності. Обґрунтовано, 
що ефективність біржової інфраструктури як механізму залучення інвестицій визначається поєднанням 
параметрів первинного ринку, ролі інституційних інвесторів, рівня ліквідності та ступеня інтеграції у 
глобальне фінансове середовище. Практичне значення дослідження полягає у можливості використання 
встановлених залежностей і структурних характеристик фондового ринку для обґрунтування рішень щодо 
розвитку інституційного середовища, диверсифікації інвесторської бази та підвищення стійкості ринку до 
зовнішніх фінансових імпульсів
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