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Figure 1. Average level of NBP bills and reverse repo operations, 1995-2005 in required 
reserves periods  
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������� �	
	���

	

                                                 
1 Other net items include changes in: the interest expense on term deposits and foreign currency current accounts 
of the public sector, the balance of funds on the Social Insurance Institution (Zakład Ubezpiecze� Społecznych — 
ZUS) accounts, the social insurance funds’ accounts, and the balance of funds on the European Commission 
zloty account. 
2 NBP withdrawals consist of: the NBP bills discount, payment of the NBP profit to the central budget, the 
interest on the reserve requirements and the NBP bonds. In 2005 these amounted to 874 mln zloty, 4,168 mln 
zloty, 593 mln zloty and 479 mln zloty, respectively, which, in line with the method of presentation adopted in 
the above list, gives the average annual amount of 565 mln zloty. 
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Figure 2. Average monthly level of zloty funds of the central budget held with the NBP  
and limits on MF term deposits 
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In 2005, the limit on MF term  deposits with the NBP, as measured by daily balances, amounted to: 10 bn  zloty in the period from 1 
January to 11 April; 8.5 bn zloty in the period from 12 April to 11 August; 6.5 bn zloty in the period from 12 August to 11 October, 
and 6 bn zloty in the period from 12 October to 31 December. 
Source: NBP. 
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Figure 3. Average level of MF term deposits 
with the NBP in particular months of 2005 
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Figure 4. MF deposits limit with  the NBP in 2005used  
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�
Figure 5. Balance of NBP bills and central budget funds held with 

the central bank vs. deviation of WIBOR rates from the NBP reference rate 
(cumulated values) 
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 Figure 6. Growth rate of currency in circulation against inflation in 2000-2005 
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3 Source: NBP, Inflation Report — January 2006 



�������	�����	��,������		

	 

  14 

Figure7. Level of currency in circulation in 2005 
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   Figure 8. Development of payment cards in 2000 – 2005  
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Figure 9. NBP interest rates in 2005 
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4 In 2005, the NBP conducted the basic open market operations on an irregular date on two occasions, i.e. on 7 
April 2005 and on 10 November 2005. 
5 See: Annex 2. 
6 The phenomenon of the demand exceeding the supply of the NBP bills could be observed in the first three 
months of 2005 in particular, as it was reported by the commercial banks. The average money market liquidity in 
that period, in monthly terms, ranged between 9.2 and 13.6 billion zloty. At the end of 2005 the demand for open 
market operations was similar to their supply offered by the central bank. 
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Figure 10. Average monthly issue of NBP bills in 2005 
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 Figure 11. Changes in the level of required and maintained  reserves in 2005	

10 400

10 600

10 800

11 000

11 200

11 400

11 600

11 800

12 000

12 200

12 400

31
.1

2.
20

04
 -

30
.0

1.
20

05

31
.0

1.
20

05
 -

27
.0

2.
20

05

28
.0

2.
20

05
 -

30
.0

3.
20

05

31
.0

3.
20

05
 -

01
.0

5.
20

05

02
.0

5.
20

05
 -

30
.0

5.
20

05

31
.0

5.
20

05
 -

29
.0

6.
20

05

30
.0

6.
20

05
 -

31
.0

7.
20

05
 

01
.0

8.
20

05
 -

30
.0

8.
20

05

31
.0

8.
20

05
 -

29
.0

9.
20

05

30
.0

9.
20

05
 -

30
.1

0.
20

05

31
.1

0.
20

05
 -

29
.1

1.
20

05

30
.1

1.
20

05
 -

01
.0

1.
20

06

 m
ill

io
n 

zl
ot

y

reserves maintained

reserve requirements

 
 

Source: ��
	�

�������&�'�����������(���

�.(� /�"1�� 8�%"#�%"� #.(� �(B!%�(0� �(�(�2(�� $"� #.(� &!��("#� �&&$!"#�� $�� #.(� �(B!%�(0� �(�(�2(�

�&&$!"#���%#.�#.(���
+�

�(B!%�(0��(�(�2(����(�&�'&!'�#(0�$"�#.(�/��%��$-��(*�3�/'(��-!"0���&&!8!'�#(0�$"�/�"1��&&$!"#��

�"0�#.(�-!"0��$/#�%"(0�-�$8�#.(���'(��$-��(&!�%#%(����%#.�#.(�(D&(*#%$"�$-�-!"0���&&(*#(0�-�$8���

0%--(�("#�0$8(�#%&�/�"1��"0<$��$/#�%"(0�-�$8��/�$�0�-$����*(�%$0�$-��#�'(��#���3(���+�

�.(��(�(�2(����(�&�'&!'�#(0��"0�8�%"#�%"(0�%"�E'$#3+��.(��(B!%�(0��(�(�2(���#(�����"$#�&.�"6(0�

%"�������"0��#$$0��#9�

� :��@�-$�� -!"0��$/#�%"(0� -�$8�#.(���'(�$-��(&!�%#%(��!"0(�� #.(��(*!�&.��(��6�((8("#��

� ;�(*$��#��"��&#%$"�=�

� :�4+�@�-$��$#.(��'%�/%'%#%(��

�''�/�"1���(0!&(� #.(��8$!"#�$-� #.(�&�'&!'�#(0� �(B!%�(0��(�(�2(��/3��"�(B!%2�'("#�$-���������

(!�$+�

�.(�*�%"&%*'(��-$��&�'&!'�#%"6��"0�8�%"#�%"%"6�#.(��(B!%�(0��(�(�2(����(��*(&%-%(0�%"��(�$'!#%$"�

,�<���?�$-�#.(���"�6(8("#��$��0�$-�#.(���
�$-�,4��*�%'����?���%#.� '�#(���8("08("#����"0�

�(�$'!#%$"� ,<���?�$-� #.(��$"(#��3�
$'%&3�$!"&%'�$-� 4�����&.����?�$"� #.(� ��#(��$-�/�"1�G�

�(B!%�(0��(�(�2(���"0�$"�#.(�%"#(�(�#���#(�$"�#.(��(B!%�(0��(�(�2(�+�



;+)��	��	+�������	)����	�)�������	�����+	��	�������	�����	��,������	��	���� 

  19

�.(� %"&�(��(� %"� �(B!%�(0� �(�(�2(�� %"���������� 0(#(�8%"(0�/3� ��6�$�#.� %"� 0(*$�%#��;/3� F+4@=� #.�#�

&$"�#%#!#(�#.(�/��%��-$��&�'&!'�#%"6�#.(%��'(2('+��

�.(��2(��6(�'(2('�$-�-!"0��$"�#.(�&!��("#��&&$!"#��$-�/�"1���'%6.#'3�(D&((0(0�#.(�'(2('�$-�#.(��(B!%�(0�

�(�(�2(�� %"� �''� #.(� �(�(�2(� �(B!%�(8("#� *(�%$0��� /3� �F� 8'"� E'$#3�� %+(+� /3� �+�?@�� $"� �2(��6(+� �"�

%"0%2%0!�'�*(�%$0���#.(�(D&(�����"6(0�-�$8��+�5@�%"����&.������#$��+? @�%"��(&(8/(������+�

�.(�8��6%"�'�0%--(�("&(��/(#�(("�#.(�8�%"#�%"(0��"0��(B!%�(0��(�(�2(��%"�#.(�%"0%2%0!�'�8�%"#("�"&(�

*(�%$0�� �(�!'#� -�$8�*�$*(�����(#�8�"�6(8("#� %"� &$88(�&%�'�/�"1���"0� -�$8�!�%"6�#.(� %"�#�!8("#��

#.�#� -�&%'%#�#(� #.(� 8�"�6(8("#� $-� -!"0��$"� #.(� ��
� �&&$!"#�� /3�/�"1�+� �"� �00%#%$"�'� -�&#$�� #.�#�

�#�(�8'%"(�� #.(�0(&%�%$":8�1%"6�*�$&(����(6��0%"6�#.(�&!��("#� '%B!%0%#3�8�"�6(8("#�/3�&$88(�&%�'�

/�"1��%��0�%'3�*!/'%�.%"6�$-�/�'�"&(��$"�#.(%���&&$!"#��.('0��%#.�#.(���
�;�(!#(����(/�%#(9���
�=+��

�"�������#.(��(B!%�(0��(�(�2(���(�(�"$#�8�%"#�%"(0�$"�#.(��(B!%�(0�'(2('�$"�-%2(�$&&��%$"�+��#��(�!'#(0�

-�$8�#.(�!"(D*(&#(0�$�0(���*(�-$�8(0�/3�/�"1��$"�#.(�'��#�0�3�$-���6%2("��(�(�2(��(B!%�(8("#�*(�%$0+�

�.(� 0(-%&%("&%(�� ��"6(0� -�$8� ,,�� #.$!��"0�E'$#3� #$� ��4��� #.$!��"0�E'$#3� %"� &$88(�&%�'�/�"1�+��"�

&$$*(��#%2(�/�"1���0(-%&%("&%(��0%0�"$#�(D&((0�)�#.$!��"0�E'$#3+�


!��!�"#�#$���#%&'(�?,�$-�#.(��&#�$"�#.(���
��#.(�*("�'#3�%"#(�(�#��%"�#.(��8$!"#�$-�0$!/'(�%"#(�(�#�$"�

#.(�8��6%"�'�'("0%"6�-�&%'%#3������&�'&!'�#(0�$"�#.(��8$!"#�$-�#.(��(B!%�(0��(�(�2(�0(-%&%("&%(����"6(0+�

�.(�#$#�'��8$!"#�$-�&�'&!'�#(0�%"#(�(�#�����F4�#.$!��"0�E'$#3+�

�"� ������ $"(� $-� #.(� /�"1�� �!/7(&#� #$� #.(� �(.�/%'%#�#%$"� *�$6��88(� ���� *��#3� (D(8*#� -�$8� #.(�

�(B!%�(8("#� #$� 8�%"#�%"� #.(� �(B!%�(0� �(�(�2(��� *!��!�"#� #$� #.(� 0(&%�%$"� #�1("� /3� #.(� ��
�

��"�6(8("#��$��0�%"�,555+��.(�(D(8*#%$"��8$!"#�����?�,+)�8'"�E'$#3+�

�

��"#"0���
�!�����
���������

 
��
�!�����
�����������(��%8(0��#��#�/%'%�%"6�'%B!%0%#3�&$"0%#%$"��%"�#.(�%"#(�/�"1�8��1(#���"0�'%8%#%"6�

-'!&#!�#%$"��$-� #.(�$2(�"%6.#�8��1(#� ��#(�+��"'%1(�$*("�8��1(#�$*(��#%$"��� #.(3���(�(D(&!#(0�$"�#.(�

%"%#%�#%2(�$-� &$88(�&%�'�/�"1�+��.�"1�� #$� �!&.�$*(��#%$"��/�"1�� &�"� �!**'(8("#� �.$�#�6(� -!"0�$��

0(*$�%#� -!"0� �!�*'!�(�� �%#.� #.(� &("#��'�/�"1+� �#�"0%"6� -�&%'%#%(�� %"&'!0(� #.(� 8��6%"�'� '("0%"6� �"0�

0(*$�%#��-�&%'%#3+�

�

.
����
�����!�����
�������%�����$!�&(�$-�$2(�"%6.#�'%B!%0%#3�-$��&$88(�&%�'�/�"1�+��#�%��&$''�#(��'%�(0�

�%#.� #.(���(��!�3��(&!�%#%(��� �"0� %#�� %"#(�(�#� ��#(�0(#(�8%"(�� #.(�&$�#�$-� ��%�%"6� -!"0���#� #.(�&("#��'�

/�"1+��"�������/�"1��!�(0�#.(�8��6%"�'�'("0%"6�-�&%'%#3�#$��.$�#�6(�$-��!**'(8("#�-!"0�8�%"'3�$"�#.(�

'��#�0�3��$-�#.(��(B!%�(0��(�(�2(�8�%"#("�"&(�*(�%$0�+��.(��2(��6(�0�%'3�!�(�$-�#.(�8��6%"�'�'("0%"6�

-�&%'%#3��#$$0��#��F+?�8'"�E'$#3�����&$8*��(0�#$����8'"�E'$#3�%"����?+�

�

1��������
������� ("�/'(�� &$88(�&%�'�/�"1�� #$�*'�&(� #.(%�� �!�*'!��$-� #.(� '%B!%0� -!"0��$"� #.(� #(�8�

0(*$�%#� �&&$!"#���%#.� #.(� &("#��'�/�"1�� #$�/(� �(#!�"(0�$"� #.(� -$''$�%"6�$*(��#%"6�0�3+��.(� �2(��6(�

0�%'3�'(2('�$-�#.(�$2(�"%6.#�0(*$�%#��%"�������#$$0��#�,��+5�8'"�E'$#3���.(�(���%"����?�%#��8$!"#(0�#$�

4,��8'"�E'$#3+��

�

��'$�(��'(2('�$-��#�"0%"6�-�&%'%#%(��!�(0�/3�&$88(�&%�'�/�"1���#�#.(�("0�$-�$*(��#%"6�0�3�%"0%&�#(��#.(�

%8*�$2(0�'%B!%0%#3�8�"�6(8("#�/3�#.(�&("#��'�/�"1+��



;+)��	��	+�������	)����	�)�������	�����+	��	�������	�����	��,������	��	���� 

  20

��"#"(���������	�����������)���	����
��������������
����
����
	�+����

 
����
!
�����!����
����������2����� �

�.(�%"#��0�3�&�(0%#�-�&%'%#3�%��$"(�$-�#.(�8$�#�%8*$�#�"#�&$8*$"("#��$-�#.(��(##'(8("#��3�#(8+��#��(�2(��

#$� �!**$�#�/$#.� #.(� '%B!%0%#3�8�"�6(8("#�/3� &$88(�&%�'�/�"1�� 0!�%"6� #.(�$*(��#%"6� 0�3�� �"0� #.(�

%"#(�/�"1��(##'(8("#���%#.�#.(���
+��#�#�1(��#.(�-$�8�$-��� '$�"�-�$8�#.(�&("#��'�/�"1��&$''�#(��'%�(0�

�%#.� #.(� ��(��!�3� �(&!�%#%(�� ;8�%"'3� /$"0�� A� )�@=+� �#� %�� "$":%"#(�(�#� /(��%"6� �"0� %�� �!/7(&#� #$�

�(*�38("#��#�#.(�("0�$-�#.(���8(�$*(��#%"6�0�3+��"�������/�"1��!�(0�#.(�%"#��0�3�&�(0%#�-�&%'%#3�$"���

0�%'3�/��%����"0�%#���2(��6(�/�'�"&(��#$$0��#�)+?�/%''%$"�E'$#3�A�.%6.(��/3�4�@�#.�"�%"����?+�

����
!
�����!����
���������������

�"�)����&.������#.(���
��#.�$!6.�#.(�%"#(�8(0%��3�$-�#.(�&("#��'�/�"1�$-��#�'3��7$%"(0�#.(��������

(!�$��(##'(8("#��3�#(8+��"(�$-�#.(�&$"0%#%$"���(#�$!#�%"�#.(���������6�((8("#�#$�/(�8(#�/3�#.(���
�

����#.(��(B!%�(8("#�#$�("�!�(�'%B!%0%#3�$-��(##'(8("#�%"��������:����+��.%��-!"&#%$"�%��*(�-$�8(0�

/3�#.(�%"#��0�3�&�(0%#�-�&%'%#3�%"�(!�$��6��"#(0�#$�#.(�"�#%$"�'������*��#%&%*�"#�+�����"�%"#��0�3�#3*(�$-�

&�(0%#��%#�%���!/7(&#�#$��(*�38("#�/3�#.(�("0�$-�#.(�$*(��#%"6�0�3�$"��.%&.�%#�%��#�1("�$!#���"0�%��"$":

%"#(�(�#�/(��%"6+�

�.(� %"#��0�3�&�(0%#�8�3�/(�&$''�#(��'%�(0��%#.� #.(���(��!�3�/$"0���!/7(&#� #$����:(���-%D%"6)���"0�

#.(�*�%"&%*'(��$-� �(&!�%#%(��2�'!�#%$"�A��6�%"�#� #.(� �8$!"#��$-� &�(0%#�6��"#(0�A���(� -!''3�&$8*'%�"#�

�%#.� #.(��!�$�3�#(8��#�"0��0�+��.(��2(��6(�0�%'3�0(/#�$-� &$88(�&%�'�/�"1���%#.� #.(���
� %"������

�#$$0��#��+4�8'"�(!�$+�

��$�)����
���

�#�#.(�/(6%""%"6�$-�������#.(���
�%"#�$0!&(0�#.(�
�������;
$'%�.��2(�"%6.#��"0(D��2(��6(=���#(+��#�

%�� #.(� �2(��6(� $2(�"%6.#� ��#(� �(%6.#(0� �%#.� #.(� 2$'!8(� $-� #��"��&#%$"�� %"� #.(� %"#(�/�"1� 0(*$�%#�

8��1(#+��#��'(2('��(-'(&#���(�'�%"#(�(�#���#(��$"�#.(��.$�#:#(�8�%"#(�/�"1�0(*$�%#�+��!(�#$�%#���#�!&#!�(�

;�%8%'���#$�#.�#�$-�#.(���������#(�-!"&#%$"%"6�%"�#.(��!�$�3�#(8=��%#�%����/(##(��%"0%&�#$��$-�#.(��&#!�'�

&$�#�$-�$2(�"%6.#�8$"(3�#.�"��������<�+��.(�
���������#(�%��*!/'%�.(0�/3�#.(���
�$"�#.(��(!#(���

�(/�%#(�;��
�=�$"���0�%'3�/��%���#���*+8+F�#���2(��6(�0(2%�#%$"�-�$8�#.(���
��(-(�("&(���#(��8$!"#(0�

#$�� �/��%��*$%"#��%"�����+��#�����&'$�(�#$�#.(�0(2%�#%$"�$-��������<����.%&.��#$$0��#����/��%��*$%"#�+�

�.(�0(2%�#%$"�$-��������<�������%6"%-%&�"#'3�'$�(��#.�"�#.�#��(&$�0(0�%"����?���.("�%#��8$!"#(0�#$�

4F�/��%��*$%"#�=+�

�

�

�

�

                                                 
7 MTS-CeTO is an electronic platform for trading in securities and financial instruments in a market that is 
subject to supervision of the Polish Securities and Exchange Commission. 
8 POLONIA fixing is conducted by the NBP on each operating day at 4:45 p.m. Each participant of the fixing is 
required to submit to the central bank a list of O/N transactions completed with other participants and routed for 
settlement on a particular day by 4.30 p.m. The list includes the amount of zloty deposit, the rate at which the 
transaction is concluded, and the name of the bank — counterparty to the overnight transaction. 
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           Figure 12. WIBOR and POLONIA fluctuations against NBP interest rates in 

2005  
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Source: NBP, Reuters. 
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9 The market overnight rate may be higher than the lombard rate in the case when a bank lacks the required 
collaterals to use the marginal lending facility offered by the NBP. 
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�
Figure 13. Standing facilities offered by the NBP against the deviation of WIBOR 

rates from the NBP reference rate in 2005  
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Negative values on the right axis indicate reduced liquidity of the banking sector (deposits 
placed with the NBP), whereas positive values indicate provided liquidity (marginal lending 
facility offered by the NBP). 

Source: NBP, Reuters. 
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Figure 14. Liquidity conditions and use of standing facilities of the central bank in 
November and December 2005  
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Negative values on the right axis indicate reduced liquidity of the banking sector (deposits 
placed with the NBP) whereas positive values indicate provided liquidity (marginal lending 
facility offered by the NBP). 

Source: NBP, Reuters 
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Figure 15. Changes in fluctuations of the shortest term interest rates 

in the interbank market against changed dates of open market operations 
in 2001- 2005  
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Introduction of regular basic operations 

Shortening of basic operations from 28 to 14 days 

Shortening of basic operations from 14 to 7 days 

 
 
Source: NBP  
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Table 1. Liquidity of the banking sector in 2002 – 2005 
 

 

2005 16,699 5,008 77 21,707 
2004 5,275 12,192 30 17,467 
2003 6,251 6,067 51 12,318 
2002 10,565 7,275 59 17,840 

Period Total NBP bills  
and MF term deposits  

Surplus of the liquidity of the banking sector (annual average) in million zloty  
NBP  
bills 

MF term deposits 
with NBP Share of NBP bills  

in total absorption (%) 
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Table 2. Standing facilities and market rates levels in 2002 – 2005 
 
 

O/N 1W 2W 1M 
2005 162 29 -133 5,34 22 9 28 
2004 310 22 -288 5,79 38 18 24 
2003 167 34 -133 5,67 27 11 25 
2002 80 170 89 8,82 99 43 43 
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Average level of 
NBP bills

Average level of 
central budget 

deposits with the 
NBP

Average level of 
overnight 
deposits

Average level of 
marginal lending 

facility
Total

2005 1 2 3 4 1+2+3+4
I 9 151 8 255 301 0 17 707
II 11 089 8 133 626 0 19 849
III 13 629 7 310 75 -99 20 915
IV 14 338 6 425 33 -71 20 725
V 12 903 8 571 54 0 21 528
VI 16 750 8 208 218 0 25 176
VII 18 247 10 074 58 0 28 379
VIII 18 387 10 186 66 0 28 638
IX 20 977 8 438 39 -102 29 352
X 21 145 8 557 119 -34 29 788
XI 21 971 7 481 208 0 29 660
XII 21 116 7 180 397 -42 28 651

Share of the 
average level of 

NBP bills in 
liquidity 

absorption

Share of the 
average level of 
central budget 

deposits with the 
NBP in liquidity 

absorption

Share of the 
average level of 

overnight 
deposits in 

liquidity 
absorption

Share of the 
average level of 
marginal lending 

in liquidity 
absorption

Total

2005
I 51,68% 46,62% 1,70% 0,00% 100,00%
II 55,87% 40,98% 3,16% 0,00% 100,00%
III 65,16% 34,95% 0,36% -0,47% 100,00%
IV 69,18% 31,00% 0,16% -0,34% 100,00%
V 59,94% 39,81% 0,25% 0,00% 100,00%
VI 66,53% 32,60% 0,87% 0,00% 100,00%
VII 64,30% 35,50% 0,21% 0,00% 100,00%
VIII 64,20% 35,57% 0,23% 0,00% 100,00%
IX 71,47% 28,75% 0,13% -0,35% 100,00%
X 70,99% 28,73% 0,40% -0,11% 100,00%
XI 74,08% 25,22% 0,70% 0,00% 100,00%
XII 73,70% 25,06% 1,39% -0,15% 100,00%

��������)���������������*���� ��'�����+���������������������)+���
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Tender 
date    

Payment 
date  

Nominal 
value of 
sales offers 
(m zloty) 

Nominal value 
of offers to buy 
(m zloty)  

Nominal value 
of accepted 
offers (m zloty) 

Average 
accepted 
price (for 
10,000 
zloty)   

Value in 
sales price 
(m zloty) 

Average 
yield on 
bills 
(annual) 
(365/360) 

1 05-01-07 05-01-07 7 500 17 800 7 500 9987.37 7 491 6.50% 
2 05-01-14 05-01-14 9 500 19 788 9 500 9987.37 9 488 6.50% 
3 05-01-21 05-01-21 10 000 26 762 10 000 9987.37 9 987 6.50% 
4 05-01-28 05-01-28 6 500 28 751 6 500 9987.37 6 492 6.50% 
5 05-02-04 05-02-04 9 500 31 670 9 500 9987.37 9 488 6.50% 
6 05-02-11 05-02-11 12 500 48 050 12 500 9987.37 12 484 6.50% 
7 05-02-18 05-02-18 13 500 55 260 13 500 9987.37 13 483 6.50% 
8 05-02-25 05-02-25 12 000 112 650 12 000 9987.37 11 985 6.50% 
9 05-03-04 05-03-04 17 000 23 604 17 000 9987.37 16 979 6.50% 
10 05-03-11 05-03-11 15 000 30 056 15 000 9987.37 14 981 6.50% 
11 05-03-18 05-03-18 12 500 28 603 12 500 9987.37 12 484 6.50% 
12 05-03-25 05-03-25 10 500 38 443 10 500 9987.37 10 487 6.50% 
13 05-04-01 05-04-01 12 000 30 700 12 000 9988.34 11 986 6.00% 
14 05-04-07 05-04-08 13 000 13 640 13 000 9988.34 12 985 6.00% 
15 05-04-15 05-04-15 20 000 28 050 20 000 9988.34 19 977 6.00% 
16 05-04-22 05-04-22 14 500 26 050 14 500 9988.34 14 483 6.00% 
17 05-04-29 05-04-29 10 600 14 190 10 600 9989.31 10 589 5.50% 
18 05-05-06 05-05-06 17 000 17 505 17 000 9989.31 16 982 5.50% 
19 05-05-13 05-05-13 12 000 17 721 12 000 9989.31 11 987 5.50% 
20 05-05-20 05-05-20 12 000 22 652 12 000 9989.31 11 987 5.50% 
21 05-05-27 05-05-27 11 200 19 122 11 200 9989.31 11 188 5,50% 
22 05-06-03 05-06-03 16 000 26 295 16 000 9989.31 15 983 5.50% 
23 05-06-10 05-06-10 18 000 29 989 18 000 9989.31 17 981 5.50% 
24 05-06-17 05-06-17 18 500 35 866 18 500 9989.31 18 480 5.50% 
25 05-06-24 05-06-24 16 900 39 979 16 900 9989.31 16 882 5.50% 
26 05-07-01 05-07-01 18 500 37 461 18 500 9990.28 18 482 5.00% 
27 05-07-08 05-07-08 20 500 31 176 20 500 9990.28 20 480 5.00% 
28 05-07-15 05-07-15 18 000 34 050 18 000 9990.28 17 983 5.00% 
29 05-07-22 05-07-22 16 500 30 464 16 500 9990.28 16 484 5.00% 
30 05-07-29 05-07-29 17 500 28 319 17 500 9990.77 17 484 4.75% 
31 05-08-05 05-08-05 18 800 25 467 18 800 9990.77 18 783 4.75% 
32 05-08-12 05-08-12 20 500 30 798 20 500 9990.77 20 481 4.75% 
33 05-08-19 05-08-19 17 000 31 210 17 000 9990.77 16 984 4.75% 
34 05-08-26 05-08-26 17 500 33 213 17 500 9990.77 17 484 4.75% 
35 05-09-02 05-09-02 20 000 30 176 20 000 9991.25 19 983 4.50% 
36 05-09-09 05-09-09 21 000 34 106 21 000 9991.25 20 982 4.50% 
37 05-09-16 05-09-16 22 500 35 557 22 500 9991.25 22 480 4.50% 
38 05-09-23 05-09-23 21 400 29 982 21 400 9991.25 21 381 4.50% 
39 05-09-30 05-09-30 20 500 33 813 20 500 9991.25 20 482 4.50% 
40 05-10-07 05-10-07 20 200 31 960 20 200 9991.25 20 182 4.50% 
41 05-10-14 05-10-14 22 400 32 463 22 400 9991.25 22 380 4.50% 
42 05-10-21 05-10-21 21 200 26 010 21 200 9991.25 21 181 4.50% 
43 05-10-28 05-10-28 21 800 26 591 21 800 9991.25 21 781 4.50% 
44 05-11-04 05-11-04 21 000 20 820 20 820 9982.53 20 783 4.50% 
45 05-11-10 05-11-10 4 000 4 098 4 000 9991.25 3 997 4.50% 
46 05-11-18 05-11-18 22 700 25 253 22 700 9991.25 22 680 4.50% 
47 05-11-25 05-11-25 20 400 18 713 18 713 9991.25 18 697 4.50% 
48 05-12-02 05-12-02 21 500 19 311 18 811 9991.25 18 795 4.50% 
49 05-12-09 05-12-09 24 000 21 133 20 533 9991.25 20 515 4.50% 
50 05-12-16 05-12-16 24 000 25 210 24 000 9991.25 23 979 4.50% 
51 05-12-23 05-12-23 21 000 25 082 21 000 9991.25 20 982 4.50% 
52 05-12-30 05-12-30 23 000 24 556 23 000 9991.25 22 980 4.50% 

Total 2005: 865 100 1 530 180 857 076 856 201 
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 ������2��1���+�������������-�����������*���/ 
Item XII 2004 I 2005 II 2005 III 2005 IV 2005 V 2005 VI 2005 VII 2005 VIII 2005 IX 2005 X 2005 XI 2005 XII 2005 

(m zloty) 
CENTRAL BUDGET 

revenues 160 153.46 18 332.95 29 998.06 42 696.45 57 519.29 70 706.50 87 449.03 103 026.37 118 815.41 134 691.68 150 566.06 166 266.86 183 033.11 
expenses 197 903.12 18 496.97 37 664.10 54 075.20 69 816.16 87 827.10 105 104.91 119 339.78 135 955.47 151 016.31 169 713.09 186 865.07 208 481.67 
deficit(-)/surplus(+) -37 749.66 -164.01 -7 666.04 -11 378.75 -12 296.86 -17 120.60 -17 655.88 -16 313.41 -17 140.06 -16 324,62 -19 147.03 -20 598.21 -25 448.56 
central budget funds 1 394.77 1 673.30 1 063.19 2 452.48 1 879.85 1 658.69 1 637.84 1 910.35 1 887.69 2 431.72 2 154.11 2 805.88 3 757.38 
MF foreign currency account 131.94 12 234.33 14 204.10 389.27 5 948.46 5 327.57 7 275.16 5 535.67 5 396.05 1 889.19 1 916.97 2 874.24 3 392.37 
MF zloty deposits 2 500.00 9 691.37 5 801.37 5 500.00 6 700.91 8 000.91 8 399.91 8 399.91 6 090.91 6 490.91 5 740.91 5 995.91 0.00 

CURRENCY IN CIRCULATION 55 924.95 54 401.39 55 058.79 56 103.49 57 981.97 58 002.35 58 762.46 60 025.52 60 095.95 60 118.45 61 244.89 60 649.00 62 596.88 
CURRENT ACCOUNT 13 230.41 12 084.32 12 139.86 12 278.32 11 722.03 13 954.64 12 396.80 11 530.75 14 906.20 12 100.45 11 412.36 14 486.98 7 880.96 

balance deviation from 
required reserves 2 172.29 1 099.83 1 164.76 1 294.81 -17.51 2 643.45 885.48 23.81 3 261.32 381.08 -573.51 2 448.39 327.12 

REFINANCING LOAN 2 950.73 2 965.77 2 979.35 2 862.19 3 169.31 2 890.89 2 773.66 2 787.79 2 801.92 2 685.12 2 698.80 2 707.10 3 055.68 
marginal lending 0.00 0.00 0.00 0.00 293.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 464.00 

rediscount 0.00 0.00 0.00 0.00 0,00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 
INTRADAY CREDIT 4 435.42 6 646.14 7 466.62 6 561.34 8 697.48 9 523.10 7 727.71 12 680.48 5 485.47 12 791.16 5 033.31 5 777.87 15 267.90 
DEPOSIT FACILITY 52.37 6.97 0.37 2.24 282.84 2.33 3.97 559.64 1.10 0.00 0.50 3.40 2 581.81 
OPEN MARKET OPERATIONS.*/ 5 740.00 6 500.00 12 000.00 10 500.00 10 600.00 11 200.00 16 900.00 17 500.00 17 500.00 20 500.00 21 800.00 18 713.00 23 000.00 

repo 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 
NBP money market bills<7 days 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 
NBP money market bills 7 and 14 
days 5 740.00 6 500.00 12 000.00 10 500.00 10 600.00 11 200.00 16 900.00 17 500.00 17 500.00 20 500.00 21 800.00 18 713.00 23 000.00 
POLONIA**/ 6.39% 6.04% 6.02% 5.87% 5.41% 4.96% 5.21% 4.75% 4.58% 4.66% 4.49% 3.95% 

WIBOR 
O/N  6.64% 6.49% 6.22% 6.15% 5.62% 5.54% 5.11% 4.83% 4.67% 4.62% 4.67% 4.55% 3.61% 
T/N 6.67% 6.53% 6.26% 6.17% 5.63% 5.58% 5.12% 4.82% 4.70% 4.61% 4.66% 4.58% 4.60% 
SW 6.66% 6.58% 6.36% 6.15% 5.60% 5.55% 5.09% 4.80% 4.69% 4.60% 4.63% 4.60% 4,60% 
2W 6.67% 6.60% 6.44% 6.15% 5.60% 5.55% 5.09% 4.80% 4.69% 4.60% 4.62% 4.60% 4.60% 
1M 6.66% 6.61% 6.45% 6.14% 5.60% 5.54% 5.08% 4.79% 4.68% 4.60% 4.62% 4.60% 4.60% 
3M 6.64% 6.61% 6.31% 5.91% 5,59% 5.44% 4.90% 4.67% 4.61% 4.50% 4.62% 4.63% 4.60% 
12M 6.57% 6.51% 5.86% 5.58% 5.41% 5.30% 4.60% 4.55% 4.55% 4.36% 4.66% 4.79% 4.60% 

WIBID 
O/N  6.37% 6.27% 5.92% 5.90% 5.34% 5.28% 4.89% 4.56% 4.49% 4.43% 4.45% 4.36% 3.32% 
T/N 6.41% 6.29% 5.96% 5.91% 5.34% 5.31% 4.89% 4.57% 4.49% 4.42% 4.46% 4.40% 4.35% 
1W 6.46% 6.38% 6.16% 5.95% 5.40% 5.35% 4.89% 4.61% 4.50% 4.41% 4.44% 4.40% 4.40% 
2W 6.47% 6.40% 6.24% 5.95% 5.40% 5.35% 4.89% 4.61% 4.50% 4.40% 4.44% 4.41% 4.40% 
1M 6.46% 6.41% 6.25% 5.95% 5.40% 5.34% 4.89% 4.61% 4.48% 4.40% 4.43% 4.41% 4.40% 
3M 6.44% 6.41% 6.11% 5.71% 5.40% 5.24% 4.70% 4.48% 4.41% 4.30% 4.43% 4.44% 4.40% 
12M 6.37% 6.31% 5.66% 5.38% 5.22% 5.10% 4.40% 4.35% 4.35% 4.16% 4.46% 4.59% 4.40% 
USD/PLN ( fix ) 2.9904 3.1200 2.9501 3.1518 3.2988 3.3265 3.3461 3.3689 3.3140 3.2575 3.3067 3.3165 3.2613 
EUR/PLN ( fix ) 4.0790 4.0503 3.9119 4.0837 4.2756 4.1212 4.0401 4.0758 4.0495 3.9166 3.9893 3.9053 3.8598 
EUR/USD 1.3640 1.2982 1.3260 1.2957 1.2961 1.2389 1.2074 1.2098 1.2219 1.2023 1.2064 1.1775 1.1835 

official reserve assets 
(as at month-end) 

m zloty 109 996.26 127 821.20 125 484.80 120 464.20 134 503.80 135 182.48 137 983.85 137 455.77 136 995.37 133 735.66 137 821.49 137 437.67 138 837.60 
m euro 26 966.00 31 558.50 32 078.00 29 498.80 31 458.50 31 802.00 34 154.00 33 725.00 33 830.00 34 146.00 34 548.00 35 193.00 35 970.20 

(purchase) sale of foreign currency -292.56 -466.21 -432.46 -458.87 -1 846.91 -3 852.69 -800.57 -1 671.90 -437.65 -690.43 -473.07 -37.88 -426.07 
*/ - Open market operations are reported as at nominal value. 
**/ - As of  24 Jan 2005, the NBP calculates POLONIA (Polish Overnight Index Avarage) which is the reference rate for O/N deposits accepted or granted among participants of the POLONIA fixing.                     
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6�������������������+����!�������������45������ 

MF 
fee in zloty 

zloty transfer zloty accounts of foreign banks 
basic EC account with the NBP in zloty DBB in Polish banks 
 euro euro 

exchange with the NBP 
with the NBP exchange zloty for euro 

transfer 
from other auxiliary EC account with the NBP in 

euro countries euro  

pre-accession funds PHARE beneficiaries 
     euro 
 SAPARD beneficiaries 

ISPA beneficiaries 
     euro 
 

euro 
 post-accession funds Structural funds European Regional Development Fund 

European Social Fund 
euro 
 

programmes  
Guidance Section of the European Agricultural Guidance (seven) 
and Guarantee Fund 

euro 
 Financial Instrument for Fisheries Guidance 

accounts 
     euro 
 

    euro 
 

of management 
Liquidity improvement lump sum  MF MF institutions 

     euro 
 

     euro 
 

exchanged with the NBP 
Schengen Facility  MF MF 

projects 
     euro 
 

     euro 
 

euro 
 Cohesion Fund MF  project accounts beneficiaries 

     euro 
 

     euro 
 

exchanged with the NBP 
Common Agricultural Policy MF 100% into zloty 
(using of funds from the previous year 
funds for a particular year Market interventions 
refund of used funds) 

Rural Development Programme 
Direct subsidies 
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10 ECB Governing Council decided that the term Eurosystem shall be construed as the ECB and national central 
banks of the Member States that have adopted a single currency pursuant to the Maastricht Treaty. 
11  The national central banks may perform reverse transactions either in the form of the repurchase agreements 
(i.e. the ownership of the asset is transferred to the creditor, while the parties agree to reverse the transaction 
through a re-transfer of the asset to the debtor at a fixed future point in time) or as the collateralised loans (i.e. an 
enforceable security interest is provided over the assets but, assuming fulfilment of the debt obligation, the 
ownership of the asset is retained by the debtor). Further provisions for the reverse transactions based on the 
repurchase agreements are specified in the contractual arrangements applied by the respective national central 
bank (or the ECB). Arrangements for the reverse transactions based on the collateralised loans take account of 
the different procedures and formalities required to enable the establishment and subsequent implementation of a 
relevant interest in the collateral (e.g. a pledge) which apply in different jurisdictions. 
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Open market operations conducted and available in the Eurosystem 

Type of operation Open market 
operations Liquidity-providing Liquidity-absorbing 

Maturity Frequency 

Basic refinancing 
operations 

Repo transactions 
/ collateralised loans 

- One week Weekly 

Longer-term 
refinancing 
operations 

Repo transactions 
/ collateralised loans 

- Three 
months Monthly 

Repo transactions 
/ collateralised loans 

Repo transactions 
/ collateralised loans 

Foreign exchange 
swaps 

Foreign exchange 
swaps  

Outright purchases Outright sales 

Fine-tuning 
operations 

 
Collection of fixed-
term deposits with 
the NCB12 

Non-
standardised 

Non-
regular 

Repo transactions 
/ collateralised loans 

Issue of debt 
certificates Structural 

operations 
Outright purchases Outright sales 

Non-
standardised 

Non-
regular 

Source: ECB. 

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

                                                 
 
12 These are the only sterilising operations, currently used by the ECB in its monetary policy in the euro area 
(fine-tuning operations). Other sterilising operations have not been used so far. 
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13 The ECB requires that credit institutions maintain required reserves on the accounts at national central banks 
within the framework of the Eurosystem required reserve system. The legal framework for the system is 
specified in Article 19 of the ESCB Statute, Resolution of the Council (EC) on the application of required 
reserves by the ECB and the ECB Resolution concerning the application of required reserves. 

Box 1. Counterparties of monetary policy operations in the Eurosystem 

In order to participate in the Eurosystem monetary policy operations, credit institutions have to 
meet specific criteria. The criteria are broken down into the general and detailed ones, 
depending on the type of operation. Meeting the general criteria entitles to participate in the 
basic and longer-term open market operations and easy use of the standing facilities. The 
detailed criteria specify the conditions of using of other open market operations (used in quick 
tenders and bilateral operations). 

General eligibility criteria: 
��Participation in the Eurosystem required reserve system, 
��Sound financial standing, 
��Meeting any operational criteria specified in the relevant contractual or regulatory 

arrangements, applied by NCB or ECB respectively. 
Institutions meeting the general eligibility criteria may access the Eurosystem’s standing 
facilities and participate in the Eurosystem open market operations based on the standard 
tenders. 

Detailed eligibility criteria: 
��Repo transactions, collateralised loans, and fixed-term deposits with the NCB — each 

NCB selects a group of counterparties from among the institutions established in its 
Member State which meet the general counterparty eligibility criteria. In this respect, the 
activity in the money market is the prime selection criterion. Other criteria which might be 
taken into account are, for instance, the efficiency of the trading desk and the bidding 
potential, 

��Foreign exchange swaps — counterparties must be able to conduct large-volume foreign 
exchange operations efficiently under all market conditions. The range of counterparties to 
the foreign exchange swaps corresponds to the counterparties located in the euro area 
which are selected for the Eurosystem foreign exchange intervention operations, 

��Outright transactions – no restrictions as such are placed on the range of counterparties. 
�
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Figure 1. EONIA fluctuations against the ECB interest rates in 1999-2005 
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Box 2. Banking sector liquidity management in the Eurosystem 

The ECB is responsible for the management of the banking sector liquidity in the Eurosystem. A daily
analysis of the liquidity conditions is based on the following data provided by the national central 
banks (NCBs): 

• NCB balance-sheet items as on the previous operating day,  
• short-term forecasts for the shaping of balance-sheet items of a particular NCB. 

The ECB aggregates the obtained data and prepares the liquidity forecasts for the whole banking 
sector in the euro area. On the forecasts grounds, decisions are taken on the level of the regular open 
market operations and the possible necessity to apply the fine-tuning or structural operations. 
Once a week, the ECB publishes the banking sector liquidity forecast, which includes the maturity 
period of basic refinancing operations (to be more precise: estimated liquidity requirements of the 
banking sector for a particular period are announced to the market participants). The liquidity
requirements are defined as the level of liquid funds absorbed from the market through the required 
reserves and autonomous factors. The level of the required reserves remains constant throughout a 
particular reserve requirement period. It means that the scale of the liquidity requirements changes 
under the influence of the autonomous factors exclusively. The market evaluates such requirements 
and the scale of liquidity-providing operations in the Eurosystem on the basis of the forecasted 
average level of the autonomous factors and benchmark allotment, published by the ECB. 
�
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Figure 2. Banking sector liquidity management by the ECB — daily 
fluctuations of the aggregated level of the commercial banks current 
accounts held with the NCB against the level of reserve requirements 
in 1999-2005 
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Box3 Eurosystem fine-tuning operations in 2005. The last week of a reserve requirement period. 
As a result of changes in the monetary policy operational framework in the Eurosystem in 2004, an open 
market operation (OMO) conducted as the last one in the particular reserve requirement period determines the 
liquidity conditions in the banking sector for the last 7 days of the period. During the maturity period of the 
last OMO, banks must fulfil the obligation of maintenance of the required reserve on a required level, whereas 
the ECB cannot influence market conditions with standard operations. Before the changes in the operational 
framework were introduced in 2004, the ECB could frequently adjust an operation conducted at an 
inappropriate scale with another regular operation that matured in the following reserve requirement period. 
 
In 2005, the ECB did not develop a final stance on the necessity to apply the fine-tuning operations on the last 
days of a reserve requirement period. This instrument was used on several occasions to provide a desired 
liquidity to the banking sector. Works related to this issue are underway in the Eurosystem. 
 
Fine-tuning operations in 2005 (data in m euro) 

Date 
Level of 
operations Type of instrument Maturity (in days) 

18-01-2005 8,000 Repo / collateralised loan 1 
07-02-2005 2,500 Repo / collateralised loan 1 
08-03-2005 3,500 Fixed-term deposit at the NCB 1 
07-06-2005 3,708 Fixed-term deposit at the NCB 1 
12-07-2005 9,605 Fixed-term deposit at the NCB 1 
09-08-2005 500 Fixed-term deposit at the NCB 1 
06-09-2005 9,500 Repo / collateralised loan 1 
11-10-2005 8,500 Fixed-term deposit at the NCB 1 
05-12-2005 7,500 Fixed-term deposit at the NCB 1 
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Eligible assets for Eurosystem monetary policy operations 
Criteria Tier one Tier two 

Type of assets ECB debt certificates 
Other marketable debt instruments 

Marketable debt instruments 
Non-marketable debt instruments 

Settlement 
procedures 

Instruments must be centrally 
deposited in a book-entry form with 
national central banks or an SSS 
meeting the ECB’s minimum 
standards 

Assets must be easily accessible to 
the national central bank that has 
included them in its tier two list 

Type of issuer 

Central banks 
Public sector 
Private sector 
International and supernational 
institutions 

Public sector 
 
Private sector 

Credit 
standards  

The asset must be deemed of high 
credit quality by the ECB (which 
could include an eligible guarantee 
of an EEA14guarantor which is 
deemed financially sound by the 
ECB). 
 

The asset must be deemed of high 
credit quality by the national central 
bank which has included them in its 
tier two list (which may include an 
eligible guarantee of a euro area 
guarantor which is deemed 
financially sound by the national 
central bank which has included the 
assets in its tier two list) 

Location of 
establishment of 
the issuer  

EEA countries 
non-EEA G10 countries (for issuers 
only) 

Euro area 

Location of 
establishment of 
the guarantor  

EEA Euro area 

Placement of 
asset 

Location of issue: EEA 
Location of settlement: euro area Euro area 

Currency Euro Euro 
Cross-border 
transaction Yes Yes 

Source: ECB 
                                                 
14 The European Economic Area (EEA) includes: EU countries, Norway, Iceland, and Lichtenstein. 
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15 The correspondent central banking model (CCBM) is a mechanism developed by the European System of 
Central Banks to facilitate utilisation of security assets in cross-border settlements. Within the CCBM, national 
central banks serve as fiduciary agents to one another (they operate deposit accounts for each national central 
bank and for the ECB). 
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Open market operations conducted by and available to the NBP 
Types of operations Open 

market 
operations Liquidity- providing Liquidity-absorbing 

Maturity Frequency 

Basic 
operations  Issue of NBP bills with 

maturity of 7 days One week Weekly 

Repo transactions Repo transactions 
 Issue of NBP bills Fine-tuning 

operations Pre-maturity buy-out 
of NBP bills  

Non-
standardised Non-regular 

Structural 
operations Outright operations Outright operations Non-

standardised Non-regular 

Source: NBP  

                                                 
16 In 2003, the ECB conducted public consultations on the possible discontinuation of such operations. The 
majority of the credit institutions voiced opinions against such a proposal. 
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17 As of March 2004, the new maintenance period in the Eurosystem begins on the day of settlement of the basic 
refinancing operation (Wednesday) maturing directly after the meeting of the ECB Governing Council. The 
number of days in individual maintenance periods may vary. A calendar of maintenance periods is published in 
advance (at least three months prior to the beginning of a particular year). 
18 The term “standing facilities” is used by the NBP as an equivalent of “overnight operations” used by the 
Eurosystem. 


