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Table 1. Liquidity in the banking sector between 2001 and 2006 
 

NBP bills MF term deposits 
with the NBP 

NBP bills share in 
the total 
absorption (%) 

NBP bills and MF 
term deposits 
(total absorption) 

Period 

annual average (in mln zloty) 
2006 19 758 5 065 80 24 823 
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 
2001 14 701 3 660 80 18 361 
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Table 2. Use of standing facility and the changes of money market rates between 2001 and 2006 
 

Standing facility, annual 
average (in mln zloty) 

Deviation of rates from the reference 
rate in basis points (annual average) 

Period 

Deposit 
facility 

Marginal 
lending 
facility 

Balance 
(credit/ 
deposit) 

Average 
reference 
rate (%) O/N SW 2W 1M POLONIA 

Av. dev. of 
banks’ 
current 
accounts 
from req. 
reserve (in 
mln zloty) 

2006 150 50 -100 4,06 10 6   16 35 
2005 162 29 -133 5,34 21 6   29 28 
2004 310  22 -288 5,79 40  10   24 
2003 167 34 -133 5,67 28  7   25 
2002 80 170 89 8,82 90   32  43 
2001 715 234 -481 16,13 142   42  151 
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Figure 1. Surplus of the banking sector liquidity in the years 2001 - 2006 
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Figure 2. Changes in the level of fluctuations of the shortest-term interest rates in the interbank market 
against the open market operations conducted in the years 2001-2006 
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Figure 3. Average level of the Ministry of Finance term deposits 
with the NBP in individual months of 2006 
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Figure 4. Use of MF term deposits limit with the NBP in 2006�
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Figure 5. Growth rate of the currency in circulation against inflation in 2000 - 2006 
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Figure 6. Growth rate of the currency in circulation against M1 and M3 monetary aggregates	
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Figure 7.  Level of the currency in circulation and its share in the M3 broad monetary  

   aggregate in2005 and 2006�
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Figure 8. Development of the payment cards in 2000 – 2006 
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Figure 9. NBP interest rates in 2006 
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Figure 10. Average monthly issue of the NBP bills in 2006 
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  Figure 11. Changes in the level of required and maintained reserves in 2006�
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Figure 12. WIBOR and POLONIA fluctuations against NBP interest rates in 2006 
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Figure 13. Standing facilities offered by the NBP against the deviation of WIBOR 

rates from the NBP reference rate in 2006 
 

-1,5
-1,3
-1,0
-0,8
-0,5
-0,3
0,0
0,3
0,5
0,8
1,0
1,3
1,5

01
-J

an
-0

6

01
-F

eb
-0

6

01
-M

ar
-0

6

01
-A

pr
-0

6

01
-M

ay
-0

6

01
-J

un
-0

6

01
-J

ul
-0

6

01
-A

ug
-0

6

01
-S

ep
-0

6

01
-O

ct
-0

6

01
-N

ov
-0

6

01
-D

ec
-0

6

pe
rc

en
ta

ge
 p

oi
nt

s

-6 000
-5 000
-4 000
-3 000
-2 000
-1 000
0
1 000
2 000
3 000
4 000
5 000
6 000

m
ln

 P
L

N

deposit facility (right axis) marginal lending facility (right axis)

WIBOR O/N deviation beginning of the maintenance period

WIBOR SW deviation
 

 
Negative values on the right axis indicate reduced liquidity of the banking sector (deposits placed at the 
NBP), whereas positive values indicate provided liquidity (marginal lending facility offered by the 
NBP). 
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Figure 14. Liquidity conditions and use of the standing facilities of the central 
bank in November and December 2006 
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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).	
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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

2006 1 2 3 4 1+2+3+4
I 19 534 11 031 98 0 30 663
II 18 443 12 300 140 0 30 883
III 21 281 8 632 82 0 29 995
IV 20 038 7 360 86 -146 27 338
V 20 024 7 652 85 -10 27 751
VI 21 523 5 638 156 0 27 317
VII 19 558 7 651 111 0 27 320
VIII 20 255 7 264 153 0 27 672
IX 20 428 8 127 221 0 28 776
X 19 834 10 509 32 -19 30 356
XI 18 233 10 909 209 0 29 351
XII 17 924 8 714 398 -386 26 650

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

2006
I 63,71% 35,97% 0,32% 0,00% 100,00%
II 59,72% 39,83% 0,45% 0,00% 100,00%
III 70,95% 28,78% 0,27% 0,00% 100,00%
IV 73,30% 26,92% 0,31% -0,53% 100,00%
V 72,16% 27,57% 0,31% -0,04% 100,00%
VI 78,79% 20,64% 0,57% 0,00% 100,00%
VII 71,59% 28,01% 0,41% 0,00% 100,00%
VIII 73,20% 26,25% 0,55% 0,00% 100,00%
IX 70,99% 28,24% 0,77% 0,00% 100,00%
X 65,34% 34,62% 0,11% -0,06% 100,00%
XI 62,12% 37,17% 0,71% 0,00% 100,00%
XII 67,26% 32,70% 1,49% -1,45% 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 06-01-06 06-01-06 21 000 26 698 21 000 9991,25 20 982 4,50%
2 06-01-13 06-01-13 21 000 29 626 21 000 9991,25 20 982 4,50%
3 06-01-20 06-01-20 17 500 36 343 17 500 9991,25 17 485 4,50%
4 06-01-27 06-01-27 14 500 28 067 14 500 9991,25 14 487 4,50%
5 06-02-03 06-02-03 16 200 27 961 16 200 9991,74 16 187 4,25%
6 06-02-10 06-02-10 17 300 31 008 17 300 9991,74 17 286 4,25%
7 06-02-17 06-02-17 21 200 32 870 21 200 9991,74 21 182 4,25%
8 06-02-24 06-02-24 22 500 31 582 22 500 9991,74 22 481 4,25%
9 06-03-03 06-03-03 21 400 33 753 21 400 9992,22 21 383 4,00%
10 06-03-10 06-03-10 21 000 33 709 21 000 9992,22 20 984 4,00%
11 06-03-17 06-03-17 21 200 30 841 21 200 9992,22 21 184 4,00%
12 06-03-24 06-03-24 21 000 26 017 21 000 9992,22 20 984 4,00%
13 06-03-31 06-03-31 21 200 27 628 21 200 9992,22 21 184 4,00%
14 06-04-07 06-04-07 19 000 23 863 19 000 9992,22 18 985 4,00%
15 06-04-14 06-04-14 22 000 28 588 22 000 9992,22 21 983 4,00%
16 06-04-21 06-04-21 19 000 29 517 19 000 9992,22 18 985 4,00%
17 06-04-28 06-04-28 18 200 22 635 18 200 9992,22 18 186 4,00%
18 06-05-05 06-05-05 17 500 31 223 17 500 9992,22 17 486 4,00%
19 06-05-12 06-05-12 22 000 31 328 22 000 9992,22 21 983 4,00%
20 06-05-19 06-05-19 20 300 32 625 20 300 9992,22 20 284 4,00%
21 06-05-26 06-05-26 21 500 35 502 21 500 9992,22 21 483 4,00%
22 06-06-02 06-06-02 22 600 33 451 22 600 9992,22 22 582 4,00%
23 06-06-09 06-06-09 24 000 37 335 24 000 9992,22 23 981 4,00%
24 06-06-16 06-06-16 21 500 37 646 21 500 9992,22 21 483 4,00%
25 06-06-23 06-06-23 18 000 32 843 18 000 9992,22 17 986 4,00%
26 06-06-30 06-06-30 19 000 34 304 19 000 9992,22 18 985 4,00%
27 06-07-07 06-07-07 20 500 41 581 20 500 9992,22 20 484 4,00%
28 06-07-14 06-07-14 19 700 46 344 19 700 9992,22 19 685 4,00%
29 06-07-21 06-07-21 18 200 48 220 18 200 9992,22 18 186 4,00%
30 06-07-28 06-07-28 21 500 44 650 21 500 9992,22 21 483 4,00%
31 06-08-04 06-08-04 19 500 40 021 19 500 9992,22 19 485 4,00%
32 06-08-11 06-08-11 21 600 42 424 21 600 9992,22 21 583 4,00%
33 06-08-18 06-08-18 19 000 38 031 19 000 9992,22 18 985 4,00%
34 06-08-25 06-08-25 20 200 41 907 20 200 9992,22 20 184 4,00%
35 06-09-01 06-09-01 20 600 45 272 20 600 9992,22 20 584 4,00%
36 06-09-08 06-09-08 18 700 44 602 18 700 9992,22 18 685 4,00%
37 06-09-15 06-09-15 19 200 49 243 19 200 9992,22 19 185 4,00%
38 06-09-22 06-09-22 21 500 48 485 21 500 9992,22 21 483 4,00%
39 06-09-29 06-09-29 24 500 62 390 24 500 9992,22 24 481 4,00%
40 06-10-06 06-10-06 18 500 47 175 18 500 9992,22 18 486 4,00%
41 06-10-13 06-10-13 17 900 58 890 17 900 9992,22 17 886 4,00%
42 06-10-20 06-10-20 19 600 67 019 19 600 9992,22 19 585 4,00%
43 06-10-27 06-10-27 21 300 61 376 21 300 9992,22 21 283 4,00%
44 06-11-03 06-11-03 16 700 67 621 16 700 9992,22 16 687 4,00%
45 06-11-10 06-11-10 17 800 79 937 17 800 9992,22 17 786 4,00%
46 06-11-17 06-11-17 17 800 91 653 17 800 9992,22 17 786 4,00%
47 06-11-24 06-11-24 19 500 108 486 19 500 9992,22 19 485 4,00%
48 06-12-01 06-12-01 20 800 137 902 20 800 9992,22 20 784 4,00%
49 06-12-08 06-12-08 17 100 140 743 17 100 9992,22 17 087 4,00%
50 06-12-15 06-12-15 17 000 177 981 17 000 9992,22 16 987 4,00%
51 06-12-22 06-12-22 16 300 234 984 16 300 9992,22 16 287 4,00%
52 06-12-29 06-12-29 18 400 26 545 18 400 9992,22 18 386 4,00%

1 025 000 2 700 435 1 025 000 1 024 192Total 2006:  
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Items XII 2005 I 2006 II 2006 III 2006 IV 2006 V 2006 VI 2006 VII 2006 VIII 2006 IX 2006 X 2006 XI 2006 XII 2006

(m zloty)
CENTRAL BUDGET:

revenues 183 033,11 18 588,60 33 328,37 48 672,99 65 374,91 79 581,31 93 663,29 111 431,06 130 344,86 146 292,97 164 797,68 182 667,32 201 084,99
expences 208 481,67 18 994,69 38 924,29 56 251,35 73 608,25 92 796,91 110 159,21 125 619,85 142 896,43 158 937,22 179 489,05 199 026,15 222 956,93
deficit(-)/surplus(+) -25 448,56 -406,09 -5 595,92 -7 578,37 -8 233,35 -13 215,61 -16 495,92 -14 188,79 -12 551,56 -12 644,25 -14 691,37 -16 358,83 -21 871,94
central budget funds 3 757,38 2 216,17 1 735,40 2 807,74 1 920,00 1 889,07 1 828,32 1 714,25 1 882,55 1 971,54 2 776,95 2 280,50 5 614,87
MF foreign currency account 3 392,37 2 789,82 13 154,11 9 881,64 9 628,24 9 306,28 8 835,98 8 083,25 7 996,44 4 749,99 385,43 1 929,92 1 244,04
MF zloty term deposits 0,00 14 999,91 5 349,91 5 999,91 5 999,91 4 700,41 5 789,41 5 829,41 4 999,41 4 999,41 4 999,41 4 669,41 0,00

CURRENCY IN CIRCULATION 62 596,88 60 218,00 61 122,77 63 437,90 66 524,41 66 390,99 69 885,22 70 466,80 70 478,00 71 518,55 72 378,45 71 430,22 75 377,24

CURRENT ACCOUNT 7 880,96 11 904,91 12 698,14 11 187,61 12 054,00 12 520,23 12 050,36 11 133,23 14 120,92 9 080,40 10 209,05 16 163,85 11 698,61
balance deviation from 
required reserve 327,12 -210,77 571,91 -1 081,45 181,41 12,57 -505,32 -1 679,40 1 162,67 302,45 -3 102,21 2 247,82 224,11

REFINANCING LOAN 3 055,68 2 604,89 2 616,82 2 498,55 3 674,87 2 544,48 2 442,77 2 417,67 2 429,92 2 348,62 2 324,05 2 335,46 5 440,17
marginal lending 464,00 0,00 0,00 0,00 1 164,00 0,00 0,00 0,00 0,00 0,00 0,00 0,00 3 186,24
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 15 267,90 9 123,45 6 766,92 9 308,17 0,00 10 558,96 13 865,79 12 434,53 13 726,46 17 129,45 14 808,82 15 273,35 16 289,62
DEPOSIT FACILITY 2 581,81 2,60 0,00 0,00 683,31 0,00 2,10 2,20 3,58 2 075,88 10,81 5,82 2 647,74

OPEN MARKET OPERATIONS*/ 23 000,00 14 500,00 22 500,00 21 200,00 18 200,00 21 500,00 19 000,00 21 500,00 20 200,00 24 500,00 21 300,00 19 500,00 18 400,00
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  -days 23 000,00 14 500,00 22 500,00 21 200,00 18 200,00 21 500,00 19 000,00 21 500,00 20 200,00 24 500,00 21 300,00 19 500,00 18 400,00

POLONIA**/ 3,95% 4,32% 4,15% 4,06% 4,20% 4,02% 4,02% 4,08% 4,02% 3,40% 4,04% 4,00% 5,11%

WIBOR
O/N 3,61% 4,46% 4,29% 4,14% 4,16% 4,11% 4,10% 4,10% 4,09% 3,47% 4,10% 4,10% 4,18%
T/N 4,60% 4,44% 4,30% 4,14% 4,14% 4,12% 4,10% 4,10% 4,10% 4,10% 4,11% 4,10% 4,11%
SW 4,60% 4,40% 4,27% 4,15% 4,12% 4,11% 4,11% 4,11% 4,11% 4,11% 4,11% 4,11% 4,11%
2W 4,60% 4,40% 4,25% 4,15% 4,12% 4,11% 4,11% 4,11% 4,11% 4,11% 4,11% 4,11% 4,11%
1M 4,60% 4,40% 4,22% 4,15% 4,12% 4,11% 4,12% 4,12% 4,12% 4,13% 4,13% 4,13% 4,12%
3M 4,60% 4,40% 4,16% 4,17% 4,13% 4,15% 4,21% 4,18% 4,19% 4,22% 4,21% 4,20% 4,20%
12M 4,60% 4,37% 4,10% 4,17% 4,20% 4,28% 4,71% 4,55% 4,60% 4,74% 4,61% 4,53% 4,51%

WIBID
O/N 3,32% 4,21% 4,10% 3,97% 3,97% 3,94% 3,94% 3,94% 3,94% 3,17% 3,95% 3,93% 3,90%
T/N 4,35% 4,20% 4,09% 3,97% 3,97% 3,95% 3,95% 3,95% 3,95% 3,94% 3,96% 3,95% 3,91%
SW 4,40% 4,20% 4,08% 3,97% 3,96% 3,96% 3,96% 3,96% 3,96% 3,96% 3,97% 3,97% 3,94%
2W 4,40% 4,20% 4,05% 3,98% 3,96% 3,96% 3,97% 3,97% 3,97% 3,96% 3,97% 3,97% 3,95%
1M 4,40% 4,20% 4,02% 3,98% 3,97% 3,96% 3,97% 3,97% 3,97% 3,97% 3,98% 3,97% 3,96%
3M 4,40% 4,20% 3,96% 3,99% 3,98% 3,99% 4,03% 4,01% 4,01% 4,03% 4,03% 4,02% 4,01%
12M 4,40% 4,17% 3,90% 3,99% 4,02% 4,09% 4,51% 4,35% 4,40% 4,54% 4,42% 4,33% 4,31%

USD/PLN ( fix ) 3,2613 3,1630 3,1768 3,2491 3,0841 3,0671 3,1816 3,0831 3,0651 3,1425 3,0631 2,8911 2,9105
EUR/PLN ( fix ) 3,8598 3,8285 3,7726 3,9357 3,8740 3,9472 4,0434 3,9321 3,9369 3,9835 3,8871 3,8166 3,8312
EUR/USD 1,1835 1,2104 1,1875 1,2113 1,2561 1,2869 1,2709 1,2754 1,2844 1,2676 1,2690 1,3201 1,3163

official reserve assets
(as at the end of the month)

m zloty 138 837,60 136 648,20 144 566,02 143 837,14 140 011,40 148 844,10 149 275,20 149 309,90 149 310,30 153 023,20 144 502,2 143 060,80 141 113,70
m euro 35 970,20 35 692,40 38 320,00 36 546,80 36 141,30 37 708,80 36 918,20 37 972,00 37 925,80 38 414,30 37 174,80 37 483,80 36 832,80

(-purchase) sale of foreign currency -426,07 97,75 473,41 -375,00 -160,64 -1 743,44 -794,22 -881,21 -221,03 -2 380,61 509,43 251,26 -657,33

*/ - Open market operations are reported as at nominal value.
**/ - As of 24 Jan 2005, the NBP calculates POLONIA (POLISH Overnight Index Average) which is the reference rate for O/N deposits accepted or granted among participants of the POLONIA fixing.
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Figure 1.  Surplus liquidity of the banking sector in the Czech 
Republic (daily balance of open market operations) 
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Figure 2. Market rates against the official interest rates of the CNB 
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Figure 3.  Surplus liquidity of the banking sector in Slovakia (daily 

balance of open market operations) 
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Figure 4. Market rates against the official NBS interest rates11  
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Figure 5.  Surplus liquidity of the banking sector in Hungary 
(daily balance of open market operations) 
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Figure 6. Market rates against the official MNB interest rates  
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* * * 

Table 1.  Summary of the basic monetary policy operations parameters conducted by the central banks of the 
Czech Republic, Slovakia, Hungary and Poland (as of 31 December 2006 or the average for 2006) 
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