L
R\ RENY
VVANERA

Investors ov . |

\
I‘ f
A’



"H$ % & ( % (
ST )% S+

# $
% ! ! &
QL
)+,
! $". oL 2 ". |
! 3 # . $3 " 2 1%
! 2 4
5 $ ! &
# | $" $
6 $! 11s " I$ $!
#
7 ! 2 21
5 I # 21! 8 4,9 /<2
! 1$ 8 4,90(<
= |
) 7! 2 $
1 "3 >

A
& Investors v |



+.
#10 7 1 0; !
2 11 " 1
!
] 3 ] @ ! $ * 1
+ @A ! 2 . $
$
B 3 ! $ 2
| $ [ 5 C
D" E ) 2 |
Lo ! 10 5 |
I 2 I F1 1 G! - 2 1
17
- /0 2 1* ! I
# $ ! ! H 1

/i

e

N estors oM



D
- 8

/ 5" 1#" 71

( % "

1 % |

J K !

e

N estors oM



$ %& &

! $"#,%$ - $ /10 1+ 2 &3
' ' 4 &3 + ) 2 +#

Biliony USD -
50
4.0

30 -

™ USD
» JPY
™ EUR

CNY

2.0 4

Pozostate

@» Wartosé
wydobytego
ztota

0.0

EE———————— e
1970 1972 1974 1976 1978 1980 1982 1984 1986 1988 1990 1992 1994 1996 1998 2000 2002 2004 2006 2008

Zrodto: dollardaze.org

s "$"$ -

A
& Investors o |




'$ $ F $
* . $ ! $ !
| #" 8 I 1<
I 2 #
$ % 2.1
F2 14 )+, N"$" F
"191$ )42 1S 9 0). 2.
'$ o/ F o $! "
' o

S5 % 6 (7%" ( !
/008 00 # +9"% O0O0:

Zmiana% -
100 -

80

60

40+

20 +

=20

1910 1920 1930 1940 1950 1960 1970 1980 1990 2000 2010

Zrodto: research.stloulsfed.org

A
& Investors v |



#2 < & 8
%#5 F ! )H #F "I #7 % ## KH!
) H # "o
P11 g
! 44, - 1 x $$
I - T
# E' 2K  '99 2 E %! " 40 QQ
QQ.QQB 2 ! " 40,0 QQ 27
2 E %!0- '9
Loy $ 9 .
$ 2 Lo ' '
R Cg )

A
& Investors v |



" )*& & &

;I|I#+ # n $ &% %*
$2" $ & % %$

) $

2. %
| 1o ) #
$ #n
# 2 11
Indication of Saason Changs fug 111983
Sivack Mear Market boftons (01 D 777
[T T T aald | Jan TRED 250
Il atten g be e fm

Summer

The Kondratieff Cycle ¥
& Cycles Within the Cycle B
{(Wheel Within a Wheel)

Indication of

tndication of § sason Changs Jurse 10, 1960
Stock Haar Market Bottom - [ 0ji e
Gl 535

A
& Investors v |



-1 " )
B! "8+?BE< 1, A " > 12
" " 110 1"$!

# 8 < ,+?BE N &

8'JJ< /11;

384< @

>/ & o #r! 2 3 +7BE

7%= 04 (>> # " o '
2 3% $=

H?[n_ggt_gl_:g_a_nﬁ the DJIA 19]21 lThrogl.mh 1940
i e OB 1S

T 1] & | T I T I T | e |
i
Mlawch & 1533
Praseie M i oA SO0 =
HAgmurvall 3 r 3
Canticaties " Vvl J i
LR Coi pemn " 3 Yy ! s M !
LA v ¥ Yy
| 4
" - 300
Homestake Mining Co
200+
150
100
Dow Jones Industrials
= ¥ . TO=
B DY i) Dol 50—
Price M ced
T ¥ram L -:p..l-... ar
¢ IEE 3%
- Autumn Winter -
s} 1830 a5 15
i i i i i i i i i A i 13 il sl i i i i i i X

> Investors ov |




% ! " * !

/i

- '94 0'4 / '4(10'41 '430' 9 "(0'3J

@ '4/0'4" '41 0'4J1 " 40 3J0' 4

? 3 '4'0'4/J '43J0'49/ T "40

'4/90'4(1 '49/0'4 J " 0( 0 'IR
™ T T T |
1000 1000
SEP SEP
0 US Stock Prices 0
(S&P 500)
100 100
1921-1629 1962-2000
Mlun.ﬂh.-u. i L‘..,J".’,
30 |
10 18161835 2041873 10
3 T PP
30 30
US Prices
BRI PP belore 1949
0%
(] - 10
:: Boed Yt T-tond
.ﬁ.ull'.,l_l_'nn
.8 20207
1?_50 ooy S e zc:lbj-

> Investors ov |




? '@ 4 % %#% "# % 00!

#2 " $)A $ # 00!
= | 12 $ #
=g 2 1 ! 2 1 4
- "o | "g
> 2 1" g1 $
$. 2 $1 I "
E" 2 I
01" % 2. 3 #
$! 2 $
S, %!$ 9.4 2! I

GOLD'S BIG PICTURE

GOLD
PRICE

—
o b
[ R ]
[= =)
| |

8
|

8

FEB/ AUG 09
NEXT

882 YEAR
LOW=

100 =

7YEAR
Low g&@?ﬁ?

50 ={1968-53 MNext major low in 20097

ROEC 63

a7 o =] ] S 3 o

>1 & 1#

\ \
’q( ,‘; Investors pm

DOM MAKLERSKI




! 2 . $ 2% !
B" ''$ " & +9"% $ )
Fr(# = 3 o/
% #" ! 2 !
+ " ! +E 8+ ? B! < I"

e

N estors oM



8)*+, < $! /101 ; ! +?BE
% ! 2. . ! " 1 "
> ,+?BE 1 % !
2 P ! ! A
1$ # 2
% $
- $". > ,+?BE ! /10 1
#" 2 $ 1! %
"4 $ " ! 1$ 3
7 (" "#, $ &3%3%=# 00 #
$+" C % $ &% 2 3
2 =% #
T=6=B DBUT+V- 4
D ! ! "o 4

01/; 01;



As! #!

s !
D"% % ##
2 8

>1&!

L M



7% # # #

5 5
| H# $
21 11
$ 2 $ !
$ $" $
4 $" 14;2
$!
!
+$ 3 !
¥t DK - U6G
4 L"'M "1+
<2

$ I,

2 B!26

%

9,2
l; -
! $!
# 1 ! I
! ‘4] 2
B! 8

$ $" B!

7!






D+

P-BE6=-U -V+=CV5BU T=6E -
2 DGF*D™" 2 3

4 =7)

2

+$

%E2
5
%E !'$
I'$ !
$
ll$ll |



* 2. % !
7 . %!
| Lo ! "$"
6 ! :
'$ 2 Y
> 2 %+= 3 9 = = % $
"L, $%= 9 $ E
C ! ! # 2 $ A
| 1 ! -
I I $ $ - 4
$ I 9 $ (41 9 /9 J A
| | T G 2K"1 4
2% 24+ 5CDE ! H
8(J; $ <
5 g 2 # 1 2
| - | C B52
2 $ "$ % !
5 ! $ W



7 B" 8
* 41
A I3
G 144
- (14
* '('
K" 1 J'(
5 J
(1
B! /199
C I/
8J < J /A(
>1&-"1D"5 "2 4
C " F! [ G! -
U cC 5 " 81/( <
&* ! 2 3 #
91;
* #
$!
! - " " /0
# $ !
4 L -
" "5
oo 5 $

U

9J1;
(G
14 9;
J
/4;
19 4;
/
G
41;
" 8/ '9
J9'

UC5 BFG
11 | -
! !

H" 1

/i -
"%
"$" 2



"& 9 $ $9 % # %'

%, $ "23 " "= % & =+ +
% ! $ !
#1001 9
rg " 2$!
1o 1.2 $
$ s " #"# E$
F $
! #! *
$ ! $
I "2 !
$ $ !



(#$ &3%$=#B$2" $ $

). (-8 - %
4 # B ! !
I I $$
+ $"
$1. $ 3 % "
! $ 2 !
3 $ o+ s P 2
"% 3 $'2 !
% ! . . & 4 40B"!2 $%$2- 2'4 ' 4] 2'1'"11
%" 2"((IF 2"4( "4(! 2'4/ '4/1C "2'4'41F 2'9 '9'1)E2
"41A X
? '$ # $ B A
! $ 2 |
$3 2 / ! $
! %!$
I # -D$
$! 121 ! 1o # I
! 6 ! " K B 2
1$ 21 $ 2!
$ 7 $ L ' M
% ° ( .
6 I, ! D 2 ! !
3 2 % $" 'S



& $ !
g 2 $3
/2 /
I8 2
&/ 12
# 5 2 ! #
! &
lgl & l I
I AY +
) $
" ol /1S -
(S 2 I8
7
! $
& - 7 2
P 1; % ! H
$ %! !
< . $ ! 2
% 3 JJS
! (; " 1
4] &% $ $
I o F. $
-1 I ! $"
J ! $ ?% F
I 2 1
I 5"H" | $ %
#' 2 I #1
! 'y 2

M E



& & &

BH + F" *E DD " ! Lr 7
Al G % !" ! ! ! 1 $
# Al BH +F*E 7
Al G
% . " # $
"$ # "$ I #
1.2 "$ 3 "$
# % " $I> ¢ . "$ $
' BH +F *E $ 2 ! : 2
$ ! "s ! "$ 1 )E2
E "27 127
% . oo "l 2 1 '3
! " $ [ !
% . 1 " 2
! b $ - #
. "% > |
BH +F *E ra2 2 .
! 1" # 7 2
$ ! ! E
2 [ # ! 2 2 2
!
BH +F*E ol ! ! !
=1 1
] ] I ]
| |
F ! ! !
I # )
! $ 2 & 2
2 2 % 2
$ ! ! 7.1
| |

% ! BH +F*E %!

# 2 z z ! I F !
> 1 # [

# 2 "$ ? M 2.BH +F*E
A !



% 6

"%
1% F2# "%
04/G; *# $ [
0*-H 10
- FOO/00 :0

BH +F *E | !
4 BH +F *E
QBBB - !

7% 99/4( [ UD=A'( (/9(9 [ AB%"'4

D

/4



