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Period
Raw  
data

Adjusted  
data Seasonal 

adjustment 
factorperiod end totals 

million zloty
2008 Dec 349 943,1 343 386,9 101,9
2009 Jan 341 261,2 343 543,7 99,3
 Feb 347 599,2 349 213,9 99,5
 Mar 356 863,3 356 148,3 100,2
 Apr 351 967,7 359 444,5 97,9
 May 359 925,4 357 616,8 100,6
 June 370 618,2 364 998,4 101,5
 July 363 656,1 361 870,4 100,5
 Aug 371 091,3 369 655,1 100,4
 Sep 372 829,8 372 804,1 100,0
 Oct 378 638,7 384 432,2 98,5
 Nov 381 533,2 383 977,0 99,4
 Dec 388 344,9 380 572,7 102,0
2010 Jan 381 269,2 384 070,7 99,3
 Feb 383 426,8 385 416,3 99,5
 Mar 389 585,1 388 622,6 100,2
 Apr 388 314,9 395 543,4 98,2
 May 409 020,2 406 459,4 100,6
 June 415 238,9 408 665,5 101,6
 July 414 521,5 412 880,7 100,4
 Aug 421 048,2 419 421,1 100,4
 Sep 419 209,6 420 036,1 99,8
 Oct 420 153,2 426 734,8 98,5
 Nov 428 822,9 431 802,3 99,3
 Dec 449 192,0 439 693,9 102,2

Period
Raw  
data

Adjusted  
data Seasonal 

adjustment 
factorperiod end totals 

million zloty
2011 Jan 436 387,9 439 397,6 99,3
 Feb 444 200,8 446 398,7 99,5
 Mar 458 907,9 458 140,6 100,2
 Apr 441 125,9 448 774,7 98,3
 May 447 246,5 444 368,9 100,6
 June 451 246,7 444 387,0 101,5
 July 440 541,9 438 604,1 100,4
 Aug 449 241,3 447 589,6 100,4
 Sep 444 752,4 446 276,0 99,7
 Oct 442 059,8 449 235,3 98,4
 Nov 453 161,4 456 845,6 99,2
 Dec 468 052,6 457 489,8 102,3
2012 Jan 461 339,2 464 160,8 99,4
 Feb 455 697,2 457 360,1 99,6
 Mar 454 287,0 453 528,1 100,2
 Apr 448 746,6 455 474,2 98,5
 May 464 009,3 461 253,6 100,6
 June 462 651,2 455 653,9 101,5
 July 464 940,4 461 795,9 100,7
 Aug 458 428,8 457 732,9 100,2
 Sep 457 338,7 459 562,9 99,5
 Oct 452 795,9 460 839,3 98,3
 Nov 457 413,8 461 901,2 99,0
 Dec 484 813,0 473 559,4 102,4

Period
Raw  
data

Adjusted  
data Seasonal 

adjustment 
factorperiod end totals 

million zloty
2013 Jan 476 833,0 479 004,4 99,5
 Feb 484 458,7 486 015,5 99,7
 Mar 487 392,1 486 531,3 100,2
 Apr 493 721,3 500 988,3 98,5
 May 508 299,4 505 767,4 100,5
 June 523 782,8 516 191,0 101,5
 July 530 665,7 526 051,7 100,9
 Aug 531 124,1 530 708,8 100,1
 Sep 540 873,3 543 576,5 99,5
 Oct 536 236,5 546 202,0 98,2
 Nov 538 836,8 544 652,4 98,9
 Dec 555 835,3 542 665,9 102,4
2014 Jan 546 487,3 548 569,6 99,6
 Feb 548 032,8 549 611,0 99,7
 Mar 558 953,9 558 001,7 100,2
 Apr 548 393,7 556 449,9 98,6
 May 557 651,2 555 505,8 100,4
 June 572 375,8 564 484,7 101,4
 July 570 506,6 565 244,1 100,9

Table 5.3.2 M1 money

Chart 5.3.2.2 M1 money – seasonal adjustment factor
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Chart 5.3.2.1  M1 money – raw and seasonally – adjusted data
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Period
Raw  
data

Adjusted  
data Seasonal 

adjustment 
factorperiod end totals 

million zloty
2008 Dec 666 231.3 658 517.2 101.2
2009 Jan 668 851.7 667 662.7 100.2
 Feb 680 923.3 677 390.7 100.5
 Mar 683 678.5 682 010.5 100.2
 Apr 680 025.8 681 688.8 99.8
 May 685 393.4 683 989.7 100.2
 June 693 693.4 694 719.8 99.9
 July 689 427.7 693 367.6 99.4
 Aug 685 391.1 685 754.9 99.9
 Sep 691 267.9 695 822.7 99.3
 Oct 711 193.5 714 058.6 99.6
 Nov 699 860.6 702 556.4 99.6
 Dec 720 232.5 710 048.8 101.4
2010 Jan 711 029.2 709 445.8 100.2
 Feb 715 590.9 712 469.1 100.4
 Mar 721 504.9 719 274.9 100.3
 Apr 721 225.8 723 581.9 99.7
 May 737 851.9 736 919.0 100.1
 June 742 764.2 744 079.3 99.8
 July 743 271.9 748 044.6 99.4
 Aug 749 563.6 750 377.8 99.9
 Sep 752 866.4 757 648.6 99.4
 Oct 756 551.7 759 060.8 99.7
 Nov 763 350.1 765 937.6 99.7
 Dec 783 648.5 770 784.9 101.7

Period
Raw  
data

Adjusted  
data Seasonal 

adjustment 
factorperiod end totals 

million zloty
2011 Jan 769 157.5 767 752.1 100.2
 Feb 775 999.7 773 892.8 100.3
 Mar 801 199.0 798 795.7 100.3
 Apr 790 249.4 793 382.3 99.6
 May 795 501.2 794 894.6 100.1
 June 797 345.2 798 962.3 99.8
 July 799 122.5 804 667.2 99.3
 Aug 815 789.6 816 841.9 99.9
 Sep 829 472.9 834 048.4 99.5
 Oct 835 655.5 837 573.5 99.8
 Nov 853 343.6 855 759.6 99.7
 Dec 881 496.3 865 908.7 101.8
2012 Jan 874 632.5 873 532.9 100.1
 Feb 872 121.3 870 942.1 100.1
 Mar 874 495.8 871 656.8 100.3
 Apr 870 702.6 873 292.4 99.7
 May 884 150.7 883 264.9 100.1
 June 884 720.9 886 008.9 99.9
 July 886 873.1 892 125.7 99.4
 Aug 895 533.8 897 719.9 99.8
 Sep 892 680.0 897 894.4 99.4
 Oct 902 437.5 904 690.0 99.8
 Nov 901 845.5 904 619.4 99.7
 Dec 921 412.5 904 862.9 101.8

Period
Raw  
data

Adjusted  
data Seasonal 

adjustment 
factorperiod end totals 

million zloty
2013 Jan 913 439.4 912 626.1 100.1
 Feb 920 261.1 920 083.3 100.0
 Mar 932 005.5 929 280.2 100.3
 Apr 935 231.3 937 340.5 99.8
 May 941 791.1 941 002.3 100.1
 June 946 586.4 948 235.4 99.8
 July 945 076.8 950 180.2 99.5
 Aug 949 987.6 952 320.0 99.8
 Sep 947 227.6 952 578.7 99.4
 Oct 955 418.7 957 736.8 99.8
 Nov 953 446.3 956 273.7 99.7
 Dec 978 908.2 961 429.5 101.8
2014 Jan 962 415.6 961 606.0 100.1
 Feb 968 442.3 968 689.5 100.0
 Mar 980 377.3 977 758.7 100.3
 Apr 986 142.2 988 261.9 99.8
 May 991 120.0 990 798.2 100.0
 June 996 171.2 998 374.3 99.8
 July 1 002 137.3 1 007 680.6 99.4

Table 5.3.3 M3 money

Chart 5.3.3.2 M3 money – seasonal adjustment factor
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Chart 5.3.3.1  M3 money – raw and seasonally – adjusted data
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Period
Raw  
data

Adjusted  
data Seasonal 

adjustment 
factorperiod end totals 

million zloty
2008 Dec 578 323.5 570 857.8 101.3
2009 Jan 583 809.2 580 221.4 100.6
 Feb 592 891.4 586 671.9 101.1
 Mar 597 177.2 594 142.8 100.5
 Apr 592 032.5 593 678.4 99.7
 May 597 598.9 596 707.1 100.1
 June 604 538.9 605 590.2 99.8
 July 600 303.4 605 491.4 99.1
 Aug 597 584.7 600 937.4 99.4
 Sep 604 919.2 609 339.3 99.3
 Oct 618 638.7 623 402.4 99.2
 Nov 615 847.1 618 627.2 99.6
 Dec 633 850.8 624 206.4 101.5
2010 Jan 626 636.4 622 586.0 100.7
 Feb 632 161.1 625 656.2 101.0
 Mar 632 819.9 629 076.1 100.6
 Apr 632 532.2 634 801.2 99.6
 May 647 117.4 646 617.1 100.1
 June 652 433.3 653 502.3 99.8
 July 650 364.5 656 623.6 99.0
 Aug 655 618.0 659 950.4 99.3
 Sep 662 292.4 667 008.9 99.3
 Oct 665 555.5 670 405.1 99.3
 Nov 672 561.2 675 128.0 99.6
 Dec 691 024.2 679 046.4 101.8

Period
Raw  
data

Adjusted  
data Seasonal 

adjustment 
factorperiod end totals 

million zloty
2011 Jan 679 927.6 675 952.6 100.6
 Feb 686 994.1 680 625.4 100.9
 Mar 710 186.6 705 873.5 100.6
 Apr 695 068.7 698 023.5 99.6
 May 699 992.6 699 824.9 100.0
 June 702 746.0 704 102.5 99.8
 July 700 442.2 707 671.0 99.0
 Aug 712 723.7 717 684.3 99.3
 Sep 724 697.3 729 256.7 99.4
 Oct 727 875.3 732 518.3 99.4
 Nov 746 450.4 748 993.7 99.7
 Dec 770 940.7 756 711.7 101.9
2012 Jan 765 302.4 761 246.0 100.5
 Feb 770 902.7 764 461.4 100.8
 Mar 769 223.4 764 059.4 100.7
 Apr 762 992.7 765 444.8 99.7
 May 774 229.2 773 912.5 100.0
 June 774 590.9 775 765.3 99.8
 July 775 897.3 783 336.6 99.1
 Aug 779 893.6 786 221.1 99.2
 Sep 781 497.8 786 712.5 99.3
 Oct 786 515.0 791 715.2 99.3
 Nov 790 684.3 793 658.3 99.6
 Dec 808 710.2 793 627.0 101.9

Period
Raw  
data

Adjusted  
data Seasonal 

adjustment 
factorperiod end totals 

million zloty
2013 Jan 805 649.7 801 693.8 100.5
 Feb 813 323.8 807 171.9 100.8
 Mar 821 610.6 816 118.6 100.7
 Apr 820 106.2 822 059.3 99.8
 May 824 739.8 824 547.0 100.0
 June 829 232.1 831 045.9 99.8
 July 824 004.0 831 476.0 99.1
 Aug 829 450.6 836 225.7 99.2
 Sep 833 356.5 838 732.7 99.4
 Oct 838 005.6 843 515.8 99.3
 Nov 837 590.1 840 788.9 99.6
 Dec 863 095.3 847 110.2 101.9
2014 Jan 851 293.5 847 134.2 100.5
 Feb 856 651.0 850 464.5 100.7
 Mar 865 289.0 859 452.6 100.7
 Apr 868 271.6 870 207.4 99.8
 May 873 390.7 873 668.6 100.0
 June 877 900.8 880 428.9 99.7
 July 882 555.6 890 698.2 99.1

Table 5.3.4 Deposits of domestic sectors with MFIs

Chart 5.3.4.2 Deposits of domestic sectors with MFIs – seasonal adjustment factor
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Chart 5.3.4.1  Deposits of domestic sectors with MFIs – raw and seasonally – adjusted data
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Period
Raw  
data

Adjusted  
data Seasonal 

adjustment 
factorperiod end totals 

million zloty
2008 Dec 336 680.0 334 555.5 100.6
2009 Jan 346 604.5 342 130.9 101.3
 Feb 356 286.3 349 030.2 102.1
 Mar 361 534.9 355 341.3 101.7
 Apr 362 457.7 360 504.5 100.5
 May 364 747.1 365 544.5 99.8
 June 369 208.8 370 066.0 99.8
 July 370 146.7 372 200.9 99.4
 Aug 369 839.7 372 567.3 99.3
 Sep 371 003.6 375 663.3 98.8
 Oct 371 341.3 377 286.1 98.4
 Nov 374 572.7 381 037.6 98.3
 Dec 387 603.9 384 837.1 100.7
2010 Jan 391 345.9 386 234.4 101.3
 Feb 396 402.3 388 604.4 102.0
 Mar 395 595.4 389 232.7 101.6
 Apr 394 819.4 392 837.5 100.5
 May 398 564.2 399 523.7 99.8
 June 403 584.7 404 548.3 99.8
 July 405 259.7 407 600.5 99.4
 Aug 407 219.0 410 322.1 99.2
 Sep 407 654.0 412 556.5 98.8
 Oct 409 047.3 415 285.3 98.5
 Nov 413 195.9 419 236.7 98.6
 Dec 425 917.4 422 750.6 100.7

Period
Raw  
data

Adjusted  
data Seasonal 

adjustment 
factorperiod end totals 

million zloty
2011 Jan 428 654.9 423 260.2 101.3
 Feb 435 231.7 427 424.1 101.8
 Mar 438 583.6 432 183.4 101.5
 Apr 439 314.5 437 445.9 100.4
 May 437 496.9 438 758.5 99.7
 June 440 696.9 441 857.2 99.7
 July 444 897.9 447 684.3 99.4
 Aug 450 348.6 453 449.2 99.3
 Sep 457 350.4 462 272.6 98.9
 Oct 461 360.2 467 736.1 98.6
 Nov 468 594.7 474 333.0 98.8
 Dec 482 075.7 478 518.2 100.7
2012 Jan 490 219.5 484 389.2 101.2
 Feb 491 980.5 483 922.5 101.7
 Mar 491 331.3 484 567.6 101.4
 Apr 490 249.5 487 889.5 100.5
 May 492 962.3 494 266.5 99.7
 June 497 129.1 498 212.0 99.8
 July 498 856.1 501 651.4 99.4
 Aug 502 497.2 506 175.4 99.3
 Sep 503 446.1 508 779.4 99.0
 Oct 505 924.6 512 654.0 98.7
 Nov 509 811.8 515 511.5 98.9
 Dec 519 477.1 516 091.3 100.7

Period
Raw  
data

Adjusted  
data Seasonal 

adjustment 
factorperiod end totals 

million zloty
2013 Jan 525 700.3 519 691.8 101.2
 Feb 532 714.5 524 587.5 101.5
 Mar 537 031.7 529 999.0 101.3
 Apr 536 109.4 533 467.7 100.5
 May 534 369.4 535 856.3 99.7
 June 538 693.2 540 058.7 99.7
 July 537 974.8 540 995.0 99.4
 Aug 540 550.8 544 301.0 99.3
 Sep 539 779.4 545 253.4 99.0
 Oct 541 106.9 547 941.0 98.8
 Nov 543 359.9 549 091.7 99.0
 Dec 553 675.1 550 334.8 100.6
2014 Jan 560 119.3 553 784.6 101.1
 Feb 565 968.8 557 692.2 101.5
 Mar 568 861.8 561 563.3 101.3
 Apr 571 057.3 568 319.8 100.5
 May 570 825.9 572 642.1 99.7
 June 573 655.0 575 375.4 99.7
 July 576 845.7 580 364.9 99.4

Table 5.3.5 Deposits of households with MFIs

Chart 5.3.5.2 Deposits of households with MFIs – seasonal adjustment factor
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Chart 5.3.5.1  Deposits of households with MFIs – raw and seasonally – adjusted data
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Period
Raw  
data

Adjusted  
data Seasonal 

adjustment 
factorperiod end totals 

million zloty
2008 Dec 150 935.4 142 649.6 105.8
2009 Jan 146 745.7 146 012.3 100.5
 Feb 144 514.7 145 586.8 99.3
 Mar 144 719.5 146 732.7 98.6
 Apr 138 929.1 142 407.8 97.6
 May 142 817.6 143 685.0 99.4
 June 150 067.8 150 061.2 100.0
 July 146 683.5 148 219.0 99.0
 Aug 144 109.5 146 270.0 98.5
 Sep 148 812.2 149 670.8 99.4
 Oct 149 040.8 149 384.7 99.8
 Nov 155 851.5 152 947.8 101.9
 Dec 166 419.5 156 575.8 106.3
2010 Jan 155 520.4 155 094.9 100.3
 Feb 155 087.3 156 455.1 99.1
 Mar 159 167.5 161 107.1 98.8
 Apr 157 079.0 161 172.7 97.5
 May 163 733.3 164 569.1 99.5
 June 169 297.0 168 893.7 100.2
 July 164 291.4 166 179.2 98.9
 Aug 165 852.8 168 495.0 98.4
 Sep 167 386.8 168 583.4 99.3
 Oct 168 681.8 169 141.4 99.7
 Nov 172 672.1 169 439.1 101.9
 Dec 182 777.2 171 272.6 106.7

Period
Raw  
data

Adjusted  
data Seasonal 

adjustment 
factorperiod end totals 

million zloty
2011 Jan 169 889.7 170 055.7 99.9
 Feb 169 017.6 170 827.9 98.9
 Mar 170 968.7 172 904.2 98.9
 Apr 171 570.3 176 276.7 97.3
 May 177 102.3 177 701.1 99.7
 June 178 750.5 178 069.0 100.4
 July 174 300.4 176 433.9 98.8
 Aug 177 784.2 180 360.4 98.6
 Sep 182 674.2 184 224.8 99.2
 Oct 183 280.2 183 561.3 99.8
 Nov 195 831.6 192 459.8 101.8
 Dec 205 131.1 191 793.6 107.0
2012 Jan 190 661.9 191 421.6 99.6
 Feb 189 826.9 192 087.3 98.8
 Mar 184 283.2 186 225.1 99.0
 Apr 178 717.0 183 403.1 97.4
 May 185 297.1 185 510.5 99.9
 June 182 873.9 182 037.7 100.5
 July 181 345.6 183 351.3 98.9
 Aug 181 229.4 183 735.8 98.6
 Sep 177 607.2 179 580.4 98.9
 Oct 180 904.5 181 135.1 99.9
 Nov 181 643.8 178 797.4 101.6
 Dec 189 834.1 177 392.3 107.0

Period
Raw  
data

Adjusted  
data Seasonal 

adjustment 
factorperiod end totals 

million zloty
2013 Jan 178 400.3 179 468.5 99.4
 Feb 179 502.8 181 697.2 98.8
 Mar 183 093.7 185 086.8 98.9
 Apr 183 549.3 188 143.8 97.6
 May 189 124.1 189 193.4 100.0
 June 191 073.9 190 425.9 100.3
 July 189 767.4 191 571.4 99.1
 Aug 189 700.7 192 142.9 98.7
 Sep 190 539.3 192 858.8 98.8
 Oct 194 145.0 194 265.9 99.9
 Nov 195 117.6 192 193.2 101.5
 Dec 208 018.0 194 514.8 106.9
2014 Jan 193 149.5 194 395.2 99.4
 Feb 192 166.3 194 417.8 98.8
 Mar 195 455.7 197 661.4 98.9
 Apr 193 352.5 198 136.9 97.6
 May 196 580.2 196 641.9 100.0
 June 200 269.7 199 897.2 100.2
 July 200 773.3 202 486.9 99.2

Table 5.3.6 Deposits of corporations with MFIs

Chart 5.3.6.2 Deposits of corporations with MFIs – seasonal adjustment factor
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Chart 5.3.6.1  Deposits of corporations with MFIs – raw and seasonally – adjusted data
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Period
Raw  
data

Adjusted  
data Seasonal 

adjustment 
factorperiod end totals 

million zloty
2008 Dec 640 950.0 636 424.6 100.7
2009 Jan 658 295.0 654 439.0 100.6
 Feb 673 220.5 673 373.1 100.0
 Mar 676 923.1 676 831.5 100.0
 Apr 665 119.4 671 510.4 99.0
 May 672 600.7 674 966.5 99.6
 June 676 429.4 676 402.9 100.0
 July 663 653.9 671 901.4 98.8
 Aug 667 580.5 668 217.9 99.9
 Sep 679 474.2 679 460.3 100.0
 Oct 695 254.4 693 660.3 100.2
 Nov 694 323.4 685 967.0 101.2
 Dec 696 723.7 690 744.7 100.9
2010 Jan 694 075.1 690 787.8 100.5
 Feb 693 358.8 694 257.6 99.9
 Mar 691 308.0 692 459.3 99.8
 Apr 689 824.9 697 765.3 98.9
 May 706 617.5 709 060.6 99.7
 June 729 832.9 729 090.7 100.1
 July 718 668.8 726 803.9 98.9
 Aug 733 104.5 732 529.3 100.1
 Sep 736 238.3 734 413.5 100.2
 Oct 737 156.9 735 524.0 100.2
 Nov 758 091.6 748 715.8 101.3
 Dec 757 952.1 751 865.2 100.8

Period
Raw  
data

Adjusted  
data Seasonal 

adjustment 
factorperiod end totals 

million zloty
2011 Jan 754 880.3 752 960.9 100.3
 Feb 761 134.1 763 912.4 99.6
 Mar 767 464.6 770 728.8 99.6
 Apr 769 330.6 778 703.5 98.8
 May 785 970.5 788 438.7 99.7
 June 798 716.9 796 982.0 100.2
 July 815 935.1 823 378.5 99.1
 Aug 825 777.2 823 261.0 100.3
 Sep 841 271.7 836 783.4 100.5
 Oct 841 759.6 839 705.3 100.2
 Nov 865 008.2 854 702.7 101.2
 Dec 861 743.2 856 416.0 100.6
2012 Jan 850 636.4 850 303.4 100.0
 Feb 846 621.1 851 653.8 99.4
 Mar 853 103.4 858 088.9 99.4
 Apr 859 783.5 869 256.3 98.9
 May 874 988.5 876 738.7 99.8
 June 871 973.3 868 550.1 100.4
 July 864 421.8 868 686.4 99.5
 Aug 872 945.8 869 914.6 100.3
 Sep 875 285.4 869 327.7 100.7
 Oct 875 935.9 874 585.8 100.2
 Nov 873 951.4 864 898.5 101.0
 Dec 872 435.9 869 259.9 100.4

Period
Raw  
data

Adjusted  
data Seasonal 

adjustment 
factorperiod end totals 

million zloty
2013 Jan 880 691.4 881 807.0 99.9
 Feb 877 316.9 884 320.9 99.2
 Mar 882 299.4 888 475.4 99.3
 Apr 880 212.8 888 478.1 99.1
 May 887 959.8 889 167.0 99.9
 June 900 998.8 896 943.8 100.5
 July 896 635.2 898 897.5 99.7
 Aug 901 863.2 898 303.1 100.4
 Sep 908 105.6 901 186.7 100.8
 Oct 901 288.2 900 056.3 100.1
 Nov 906 298.0 897 676.7 101.0
 Dec 904 029.1 901 980.5 100.2
2014 Jan 914 189.1 915 980.2 99.8
 Feb 914 067.8 922 407.9 99.1
 Mar 923 708.7 930 407.9 99.3
 Apr 928 449.9 936 469.0 99.1
 May 930 651.9 931 690.1 99.9
 June 940 703.1 936 653.7 100.4
 July 939 640.9 941 621.6 99.8

Table 5.3.7 MFI loans to domestic sectors

Chart 5.3.7.2 MFI loans to domestic sectors – seasonal adjustment factor
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Chart 5.3.7.1  MFI loans to domestic sectors – raw and seasonally – adjusted data
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Period
Raw  
data

Adjusted  
data Seasonal 

adjustment 
factorperiod end totals 

million zloty
2008 Dec 375 998.1 372 972.6 100.8
2009 Jan 389 358.6 387 026.3 100.6
 Feb 399 807.4 401 815.7 99.5
 Mar 402 250.8 403 091.9 99.8
 Apr 396 377.2 400 408.8 99.0
 May 403 303.0 404 296.4 99.8
 June 406 471.9 406 081.3 100.1
 July 399 321.7 403 224.5 99.0
 Aug 402 858.0 401 592.1 100.3
 Sep 412 490.3 411 732.9 100.2
 Oct 421 175.9 421 051.2 100.0
 Nov 417 561.3 413 263.0 101.0
 Dec 420 974.1 417 269.9 100.9
2010 Jan 422 817.4 421 030.7 100.4
 Feb 421 838.2 423 878.4 99.5
 Mar 425 341.5 426 941.1 99.6
 Apr 429 539.2 434 675.5 98.8
 May 441 926.1 442 887.7 99.8
 June 459 541.3 458 852.6 100.2
 July 454 054.2 458 166.0 99.1
 Aug 465 422.6 463 202.7 100.5
 Sep 463 505.9 461 804.0 100.4
 Oct 463 120.1 462 579.5 100.1
 Nov 477 773.3 472 415.2 101.1
 Dec 479 722.7 475 899.5 100.8

Period
Raw  
data

Adjusted  
data Seasonal 

adjustment 
factorperiod end totals 

million zloty
2011 Jan 475 833.4 475 200.2 100.1
 Feb 479 529.6 482 591.0 99.4
 Mar 481 873.4 485 016.9 99.4
 Apr 483 013.7 489 148.3 98.7
 May 495 866.1 496 782.7 99.8
 June 502 634.2 501 531.8 100.2
 July 516 139.3 519 720.0 99.3
 Aug 521 762.4 518 204.0 100.7
 Sep 530 804.2 527 786.5 100.6
 Oct 530 048.2 528 775.7 100.2
 Nov 541 151.0 534 883.1 101.2
 Dec 536 970.6 533 512.9 100.6
2012 Jan 528 485.1 529 305.2 99.8
 Feb 525 309.7 529 438.6 99.2
 Mar 528 790.9 533 234.8 99.2
 Apr 531 270.2 537 681.8 98.8
 May 544 175.5 544 480.0 99.9
 June 540 270.6 538 526.5 100.3
 July 534 864.9 536 398.6 99.7
 Aug 540 080.3 536 342.2 100.7
 Sep 537 393.9 533 807.3 100.7
 Oct 539 841.6 538 469.9 100.3
 Nov 540 016.2 534 188.9 101.1
 Dec 538 120.1 535 902.5 100.4

Period
Raw  
data

Adjusted  
data Seasonal 

adjustment 
factorperiod end totals 

million zloty
2013 Jan 538 819.2 540 807.9 99.6
 Feb 539 640.9 544 591.4 99.1
 Mar 542 450.8 547 793.7 99.0
 Apr 542 129.6 547 959.1 98.9
 May 549 116.5 549 217.7 100.0
 June 553 055.4 551 166.7 100.3
 July 552 503.1 552 830.5 99.9
 Aug 556 027.2 552 018.4 100.7
 Sep 560 608.0 556 569.5 100.7
 Oct 559 964.6 558 342.1 100.3
 Nov 563 157.0 557 241.1 101.1
 Dec 562 379.9 560 721.7 100.3
2014 Jan 567 983.7 570 634.7 99.5
 Feb 567 257.3 572 876.0 99.0
 Mar 569 333.9 575 121.0 99.0
 Apr 573 332.0 579 258.1 99.0
 May 574 799.8 574 856.3 100.0
 June 578 638.6 576 819.9 100.3
 July 581 446.6 581 660.4 100.0

Table 5.3.8 MFI loans to households

Chart 5.3.8.2 MFI loans to households – seasonal adjustment factor
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Period
Raw  
data

Adjusted  
data Seasonal 

adjustment 
factorperiod end totals 

million zloty
2008 Dec 223 856.5 225 800.7 99.1
2009 Jan 229 171.2 229 499.1 99.9
 Feb 233 171.8 233 320.4 99.9
 Mar 233 955.1 234 083.4 99.9
 Apr 228 728.7 229 673.0 99.6
 May 228 504.3 228 482.5 100.0
 June 227 354.5 226 697.5 100.3
 July 222 803.1 223 930.5 99.5
 Aug 221 457.3 221 785.9 99.9
 Sep 223 572.4 222 631.0 100.4
 Oct 222 973.7 221 468.4 100.7
 Nov 221 094.1 218 869.0 101.0
 Dec 216 564.4 218 163.5 99.3
2010 Jan 217 165.5 217 720.2 99.7
 Feb 216 944.8 217 483.8 99.8
 Mar 212 889.9 213 388.8 99.8
 Apr 212 056.8 213 389.5 99.4
 May 215 876.6 215 810.1 100.0
 June 217 459.8 216 639.9 100.4
 July 214 985.3 215 837.7 99.6
 Aug 215 865.8 215 961.7 100.0
 Sep 216 354.9 215 050.4 100.6
 Oct 217 728.0 216 183.8 100.7
 Nov 218 697.7 216 233.4 101.1
 Dec 214 529.2 216 087.3 99.3

Period
Raw  
data

Adjusted  
data Seasonal 

adjustment 
factorperiod end totals 

million zloty
2011 Jan 216 008.6 216 903.1 99.6
 Feb 217 769.7 218 864.9 99.5
 Mar 220 594.0 221 672.2 99.5
 Apr 224 299.1 226 068.7 99.2
 May 227 546.9 227 358.4 100.1
 June 231 433.0 230 374.8 100.5
 July 234 586.8 235 207.0 99.7
 Aug 236 520.5 236 005.4 100.2
 Sep 243 709.0 241 773.4 100.8
 Oct 244 957.4 243 198.8 100.7
 Nov 253 979.8 250 992.6 101.2
 Dec 253 458.6 255 378.0 99.2
2012 Jan 250 422.6 251 970.3 99.4
 Feb 249 986.9 251 879.0 99.2
 Mar 253 670.0 255 261.6 99.4
 Apr 254 126.6 255 983.1 99.3
 May 259 739.7 259 374.2 100.1
 June 259 396.7 257 669.8 100.7
 July 259 593.9 259 480.9 100.0
 Aug 261 633.8 260 874.1 100.3
 Sep 262 564.6 260 299.2 100.9
 Oct 260 839.8 259 318.8 100.6
 Nov 261 201.5 258 246.0 101.1
 Dec 256 982.4 259 209.3 99.1

Period
Raw  
data

Adjusted  
data Seasonal 

adjustment 
factorperiod end totals 

million zloty
2013 Jan 256 761.9 258 730.4 99.2
 Feb 257 290.0 259 817.1 99.0
 Mar 258 341.2 260 195.9 99.3
 Apr 257 955.9 259 673.5 99.3
 May 259 592.7 259 128.3 100.2
 June 263 452.8 261 452.7 100.8
 July 260 999.5 260 566.5 100.2
 Aug 263 491.0 262 477.5 100.4
 Sep 262 963.4 260 569.3 100.9
 Oct 260 584.6 259 237.4 100.5
 Nov 262 396.0 259 430.2 101.1
 Dec 259 048.9 261 383.3 99.1
2014 Jan 263 062.7 265 321.0 99.1
 Feb 263 940.7 266 814.9 98.9
 Mar 267 553.0 269 489.4 99.3
 Apr 270 886.3 272 667.9 99.3
 May 273 359.6 272 904.9 100.2
 June 276 708.8 274 609.7 100.8
 July 274 548.7 274 101.9 100.2

Table 5.3.9 MFI loans to corporations

Chart 5.3.9.2 MFI loans to corporations – seasonal adjustment factor
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5.4 Methodological notes 

Table 5.1.1 Basic statistical data

Information contained in Table 5.1.1 is derived from the “Statistical Bulletin” of the Central 
Statistical Office [GUS]. Definitions of the categories presented in the Table can be found in 
the GUS publications. 

1  Data presented in pts. 1, 2, 6, 7, 10 and 12 comprise national economy entities 
regardless of their ownership type, i.e. public sector entities (state-owned entities, 
units of local government and mixed ownership, where public sector entities 
prevail) and private sector entities. The private sector includes units of private 
domestic ownership (among others: companies, cooperatives, natural persons 
conducting economic activities, social organizations, associations, foundations), 
private foreign ownership ( among others: foreign enterprises branches, foreign 
representatives, partnerships with exclusive foreign capital share) and “mixed” 
ownership with a private sector unit capital majority or lack of sectors majority 
in unit capital.

2  The corporate sector comprises entities, which conduct their economic activities 
in the fields of: forestry, including the provision of services; marine fishing; 
mining, manufacturing; electricity, water and gas production and supply; 
construction; wholesale and retail trade; repair of motor vehicles, motorcycles as 
well as personal and household goods; hotels and restaurants; transport, storage 
and communication; real estate renting and related business activities, renting 
machines and equipment without an operator and of personal and household 
goods; computer and related activities; other business activities; sewage and refuse 
disposal, sanitation management and other sanitation services; recreational, 
cultural, sporting and other services.

3  According to the Polish Statistical Classification of Economic Activities [PKD], the 
notion of “industry” applies to the following sections: “mining”, “manufacturing” 
and “electricity, gas and water production and supply”.

4  Data on the sold production of industry (pt. 1), and the construction and assembly 
production (pt. 2) refer to economic entities with of more than 9 employees.

5  Data on the value of the sold production of industry (pt. 1) and the construction 
and assembly production (pt. 2) are disclosed net without the due value added 
tax (VAT) and the excise tax, while they include subsidies for specific purposes to 
products and services in the so-called base prices. 

6  Construction and assembly production data (pt. 2) refer to works performed 
on commission in Poland by the business entities of the construction sector, i.e. 
classified under “construction” according to the PKD.

7  Information on the sold production of industry (pt. 1) and the construction 
assembly production (pt. 2) are disclosed without seasonal adjustments. 
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8  Data on employed persons include persons employed on a full and part-time basis 
in the main place of work. Employed persons include: persons employed on the 
basis of a labour contract; owners and co-owners of units engaged in economic 
activities including contributing family members; outworkers; agents and persons 
employed by agents; members of agricultural production co-operatives. Data 
presented in the Bulletin do not include private farmers or employees of budget 
entities conducting activity within the scope of national defence and public safety.

9  Unemployment rate (pt. 9) is calculated as a percentage share of the unemployed 
in the civilian population i.e. total of employed and unemployed persons over 15 
years of age.

10  Revenues from privatisation do not constitute the current revenues of the state 
budget; instead they finance the budget deficit (pt. 11).

11  Data on financial results of enterprises (pt. 12) are presented as prescribed by the 
amended Accounting Act dated 29 September 1994 (uniform text Journal of Laws 
2002 No.76, item 694, with later amendments).

Table 5.1.2 Financial market – basic information

Information comprised in Table 5.1.2 has been derived from Narodowy Bank Polskid (save 
for the data in pt. 5, supplied by the Warsaw Stock Exchange).

1  Interest rates in Table 2 are presented on an annual basis at the level which was 
binding on the last day of a given month. The average monthly interest rate has 
been given only for the weighted average yield on purchased T-bills or NBP money-
market bills.

2  As from January 1 2011, the NBP no longer sets the central bank discount rate.

3  Total reserve requirements (pt. 2, col. 12) pertain to the volumes declared by banks 
and binding on the last day of the month. Since 28 February 2002, the total reserve 
requirements are held exclusively on NBP accounts. 

4  Information on treasury bill tenders (pt. 3, except for the stocks of bills in circulation 
at the end of the month – col. 18) comprises data from tenders conducted within 
one month. The average yield on bills purchased is weighted by the share of the 
sales of bills with different maturities in the total value of bills purchased. The 
stock of bills in circulation at month end has been determined on the basis of the 
agreed maturity, calculated from the day after the tender which resulted in the sale 
of the bill. The above stock does not include bills in circulation which do not stem 
from tenders. 

5  Information on tenders for NBP money-market bills (pt. 4, except for the stock of 
bills in circulation at month end – col. 24 comprises data from tenders conducted 
within one moth. The average yield on bills purchased is weighted by the share of 
the sales of bills with different maturities in the total value of bills purchased. 
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6  The below presentation of indices comprises precise data involving the situation 
of the largest (WIG 20), medium (mWIG40) and small stock companies (sWIG80)

7   WIG20 index has been calculated since April 16, 1994 based on the value of portfolio 
with shares in 20 major and most liquid companies in the main stock market. The 
initial value of WIG20 index was 1000 points. It is an price index and thus when 
it is calculated it accounts only for prices of underlying shares whereas dividend 
income is excluded. The WIG20 index may not include more than 5 companies 
from a single exchange sector.

8   mWIG40 index is successor of MIDWIG index and has been calculated since 
December 31, 1997 and comprises 40 medium size companies listed at WSE. The 
initial value of index was 1000 points. mWIG40 is an price index and thus when it is 
calculated it accounts only for prices of underlying shares whereas dividend income 
is excluded. The mWIG40 index excludes WIG20 and sWIG80 index participants and 
foreign companies listed at WSE and other markets with the market capitalization 
at the ranking date above € 1 billion.

9   sWIG80 index is successor of WIRR index that has been calculated since December 
31, 1994 and comprised 1% of smaller companies listed at WSE. The initial value of 
index was 1000 points. sWIG80 is an price index and thus when it is calculated it 
accounts only for prices of underlying shares whereas dividend income is excluded. 
The sWIG80 index excludes WIG20 and mWIG40 index participants and foreign 
companies listed at WSE and other markets with the market capitalization at the 
ranking date above € 100 M.

10  The indices comprise companies from all the quotation markets.

11  Capitalization refers only to domestic companies.

12  The P/E ratio shows the relation of the market price to net earnings and is 
calculated as a quotient of the total market value of companies at month end to 
their aggregated profits and losses generated within the last 4 quarters, for which 
financial data are available.

13  The turnover ratio shows the relation between the value of sold shares to the 
average value of shares quoted in a given month. 

14  The monthly turnover value and the turnover ratio comprise the continuous 
quotation and fixing.

Table 5.1.3 PLN/USD and PLN/EUR daily exchange rates

The information has been based on the data of Narodowy Bank Polski.

1  NBP average exchange rate is the official exchange rate used for statistical and 
accounting purposes.
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2  The average PLN/USD and PLN/EUR exchange rates and the USD/EUR ratio were 
calculated as the arithmetic average of the NBP average exchange rates for a month 
(based on daily exchange rates).

5.4.1 Monetary statistics

Narodowy Bank Polski releases monetary statistics based on data received from monetary 
financial institutions (MFI), which comprise banks operating in Poland and branches of 
foreign credit institutions and foreign banks, credit unions and money market funds.1 

Sectoral classification 

Financial sector – comprises the following sub-sectors:

1  monetary financial institutions2 (including the central bank and other monetary 
financial institutions). In Poland, the concept of other monetary financial institutions 
applies to banks, credit unions (SKOK) and money market funds;1

2  insurance corporations and pension funds;

3  other financial intermediaries (including financial leasing companies, factoring 
companies, brokerage offices, investment funds, and financial companies created 
for securitization);

4  financial auxiliaries (including bureaus de change, bourses, hire purchase 
institutions);

Non-financial sector – comprises the following sub-sectors:

1  state-owned corporations,

2  private corporations and co-operatives,

3  individual entrepreneurs,

4  farmers,

5  individuals,

6  non-profit institutions serving households.

1 As from January 2012 the MFI definition does not encompass money market funds as none of the 
invesmtner funds fulfill the definition. 

2 In accordance with the ECB definition, monetary financial institutions (MFIs) comprise financial 
institutions whose business is to receive deposits and/or close substitutes for deposits from entities other 
than MFIs and, for their own account, to grant credits and/or to make investments in securities. 
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In the publications of Narodowy Bank Polski, claims and liabilities of banks to the non-
financial sector will be presented in accordance with the EU standards, i.e. sub-divided into 
three sectors:

1  households – comprising:

 § individuals,

 § farmers,

 § individual entrepreneurs,3

2  non-financial corporations – comprising:

 § state-owned corporations,

 §  private corporations and co-operatives (including: individual entrepreneurs 
with more than 9 employees).

3  non-profit institutions serving households: (separate legal entities, which serve 
households. Their principal resources, apart from those derived from occasional 
sales, are derived from voluntary contributions in cash or in kind from households, 
from payments made by general governments and from property income).

General government- comprises the following sub-sectors;

1  central government (including public governing bodies, government administration 
bodies, state control and law protection bodies, courts and tribunals, state 
universities, state institutions of culture and welfare etc.);

2  local government (including local administrative offices [at gmina and poviat level], 
local parliaments, public elementary schools, institutions of culture financed by 
local governments, welfare institutions, etc.);

3  social security funds (comprise the Social Insurance Institution and the Agricultural 
Social Insurance Fund and the funds they manage, and the national healthcare 
Fund and its branches).

Table 5.1.4 Average MFI Interest Rates on Outstanding Amounts, PLN Denominated

Data on zloty denominated businesses refer to all businesses at the end of the reporting 
month, these concluded prior to the reporting month and still binding as well as new 
businesses. This interest rate is a quotient of interest on average zloty denominated business 
by average volume of businesses per reporting month, commissions and other charges 
excluded. 

3 Natural persons conducting business activities on their own account, with a maximum of 9 employees.
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The interest rate is calculated based on data received from the following banks (18):

1  Powszechna Kasa Oszczędności Bank Polski S.A.

2  Bank Polska Kasa Opieki S.A.

3  Bank BPH S.A.

4  Bank Handlowy w Warszawie SA

5  ING Bank Śląski S.A.

6  Bank Zachodni WBK S.A.

7  mBank S.A.

8  Bank Millennium S.A.

9  Bank Gospodarki Żywnościowej S.A.

10  Raiffeisen Bank Polska S.A.

11  mBank Hipoteczny S.A.

12  Krakowski Bank Spółdzielczy

13  Bank Spółdzielczy w Brodnicy

14  Bank Gospodarstwa Krajowego

15  Bank Ochrony Środowiska S.A.

16  BNP Paribas Bank Polska S.A.

17  Credit Agricole Bank Polska S.A.

18  Santander Consumer Bank S.A. 

At the end-December 2013, the above banks held 74% of deposits of residents and 71% of 
credit to households and non-financial corporations. 

Table 5.1.5 Average MFI Interest Rates on New Business, PLN Denominated

Information refers to agreements carried out in a given reporting month. Renegotiated 
existing agreements shall be deemed new businesses.

Interest rates in the statistics on new businesses differ from those in Table 5.1.4. The formula 
is applied to statistical information on new businesses, also known as Narrowly Defined 
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Effective Rate (NDER). The concept of Narrowly Defined Effective Rate was coined as an 
opposite to widely understood effective interest rate or Real Interest Rate (RIR). The NDER 
included, the new business statistics provides RIR for the second category of consumer and 
house purchase loans. As opposed to the NDER, which covers for interest costs of capital the 
real interest rate incorporates all charges paid by the borrower. These charges are most of 
all commissions (brokers included) but also compulsory loan insurance premiums against 
death or unemployment of the borrower. The Table 5.1.4 sample of banks applies.

Table 5.1.6 Average MFI Interest Rates on New Business, EUR Denominated 

General rule of calculating interest rate are the same as for Table 5.1.4 (see star-matched 
lines) and Table 5.1.5. The Table 5.1.4 and 5.1.5 sample of banks applies as well. 

General comments on tables 5.1.8–5.1.11

1  The figures refer to the end of each reporting month and have been derived from 
balance sheets received from the banks within the framework of the “Banking 
Reporting Information system (BIS)” and from the balance sheet of Narodowy 
Bank Polski and credit unions (SKOK) and money market funds.

2  The presentation is structured in accordance with the ECB standards. 

3  Assets in Tables 5.1.8, 5.1.9, 5.1.10 and 5.1.11 are shown gross of provisions, 
accumulated depreciation and write downs (except for securities presented at a 
market price). 

4  Apart from external assets/liabilities debt securities issued and partly capital and 
reserves, all categories reflect operations with residents. 

Table 5.1.8 Balance sheet of Narodowy Bank Polski – assets and liabilities

1  The item credits, loans and other claims to domestic residents (assets col. 1) 
comprises receivables from granted loans, including rediscount, lombard, 
refinancing for central investments, loans granted from foreign credit facilities, 
open market operations, other loans and receivables from current and fixed term 
deposits 

2  Debt securities issued by domestic residents (assets col. 5) are securities held by 
Narodowy Bank Polski. 

3  Securities and other shares and other equity issued by domestic residents (assets 
col. 8) – at the moment in the case of NBP they include only fixed financial assets 
(equity).

4  External assets (assets col. 11) include all assets of non-residents denominated in 
zloty and foreign currencies. 



Statistical annex. Methodological notes

87Information Bulletin 7/2014

5  Fixed assets (assets col. 12) include total fixed assets except for financial fixed assets. 

6  Other assets (assets col. 13) include interest due and not due on the above-listed 
operations, deferred costs, inter-branch settlements and other assets excluding 
fixed assets. 

7  Deposits of domestic residents (liabilities col. 2) represent liabilities on overnight 
deposits, deposits with agreed maturity, reserve requirements, auction deposits 
(open market operations), separated funds and other deposits. 

8  Debt securities issued (liabilities col. 6) represent liabilities on the NBP debt 
securities issued by NBP.

9  Capital and reserves (liabilities col. 7) in the case of the NBP it comprises equity i.e. 
authorised capital, as well as reserve fund and provisions, which include specific 
provisions, accumulated depreciation and valuation allowances. 

10  External liabilities (liabilities col. 10) include all liabilities of non-residents 
denominated in zloty and foreign currencies. 

11  Other liabilities (liabilities col. 11) include interest on the above-mentioned 
categories of liabilities, deferred income, inter and intra-MFI settlements, other 
liabilities and financial performance. 

Table 5.1.9  Aggregated balance sheet of other monetary financial institutions – assets and 
liabilities 

1  The category credits, loans and other claims to domestic residents (assets col. 1) 
include current accounts, reserve requirements, open market operations, deposits, 
loans and credits, debt purchased, realised guarantees and sureties, other claims, 
interest due and claims on securities purchased under repurchase agreements.

2  Debt securities issued by domestic residents (assets col. 5) held by other monetary 
financial institutions.

3  Money Market Funds participation units purchased by other MFIs (assets col. 9). 

 §  Starting from January 2012 the list of Polish monetary financial institutions 
(MFIs) does not include money market funds (MMFs), as no investment fund 
meets the criteria of MMF definition as set forth in the regulation of the 
European Central Bank No. 883/2011 of 25 August 2011 amending Regulation 
(EC) No. 25/2009 concerning the balance sheet of the monetary financial 
institutions sector (ECB/2008/32, ECB/2011/12. At present the MFI sectors 
includes banks and credit unions. 

 §  As a consequence of the above change shares/units issued by MMFs deleted 
from the list of MFIs and held by banks have been reclassified to “Holdings of 
shares and other equity issued by domestic residents-other domestic residents”. 
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4  Securities and other shares and other equity issued by domestic residents (assets 
col. 10) include shares, investment fund participation units, investment certificates 
and fixed financial assets (shares).

5  External assets (assets col. 13) include all assets of non-residents denominated in 
zloty and foreign currencies. 

6  Fixed assets (assets col. 14) include total fixed assets except for financial fixed assets.

7  Other assets (assets col. 15) include vault cash i.e. cash and other cash equivalents 
held at other monetary financial institutions, as well as other claims and interest 
due and not due from all sectors, settlement accounts, claims on various debtors, 
deferred income and expenditure, other financial assets, value adjustments, 
rights issue, other assets, other operations, interest on securities purchased under 
repurchase agreement. 

8  Deposits and other liabilities to domestic residents (liabilities col. 1) represent 
overnight deposits, deposits with agreed maturity, blocked deposits, deposits 
redeemable at notice, received credit and loans, including refinancing, auction 
(open market operations) and claims from cash collateral (classified to “with agreed 
maturities”), other liabilities and claims on repurchase agreements, subordinated 
claims save for those in securities issued. 

9  Money Market Funds participation units issued by the MMF (liabilities col. 9). 
Zero-sum in “Money market fund shares/units” results from change indicated in 
pt. 3 above.

10  Debt securities issued (liabilities col. 10) are liabilities on own debt securities issued 
by other monetary financial institutions and subordinated claims in securities 
issued (purchased by residents and non-residents). 

11  Capital and reserves (liabilities col. 11) are divided into: a) core fund comprising 
share paid-in capital,  called-up capital unpaid, own shares, accumulated reserves, 
general risk provisions, reserve capital and retained earnings, b) supplementary 
funds i.e. revaluation reserves and other supplementary funds specified in Banking 
Law Act (assigned both to residents and non-residents) other components of 
equity capital, c) provisions, including specific provisions, impairment allowances, 
mortgage notes reserves (resident, non-resident), specific provisions for off-balance 
liabilities (resident, non-resident), general risk provisions (resident, non-resident). 

12  External liabilities (liabilities col. 15) include all liabilities of non-residents 
denominated  in zloty and foreign currencies, except for reserves included in point 
11, which comprise residents and non-residents as well as issue of debt securities 
and subordinated claims in securities purchased by non-residents. 

13  Other liabilities (liabilities col. 16) include interest on the above-mentioned 
liabilities, settlement accounts, liabilities to creditors, deferred income and 
expenditure, suspended revenue, other liabilities from financial instruments, 
other liabilities, exchange rate f luctuations resulting from the conversion 
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of subordinated liabilities, reserves for risk and expenditures not associated 
with the basic activities of the reporting bank, subordinated liabilities, other 
operations, interest on subordinated liabilities, value adjustments profit/loss 
during approval procedures, current year profit/loss.

Table 5.1.9.1  Credits, loans and other claims to domestic residents – households and non-
financial corporations

Table 5.1.9.1 includes detailed breakdowns into two key sub-sectors (households – with 
specified individuals – and non-financial corporations) grouped under “Other domestic sectors” 
presented in col. 4 – assets (loans and other claims on other domestic sectors) of Table 5.1.9 
“Aggregated balance sheet of other monetary financial institutions”.

As at the end of December 2013, households and non-financial corporations amounted to 
94.5% of the assets disclosed in col. 4 Table 5.1.9.

Table 5.1.9.2 Deposits and other liabilities – households and non-financial corporations

Table 5.1.9.2 includes detailed breakdowns into two key sub-sectors (households – with 
specified individuals - and non-financial corporations) grouped under “Other domestic sectors” 
presented in col. 4 – liabilities (deposits and other liabilities to other domestic sectors) of 
Table 5.1.9 “Aggregated balance sheet of other monetary financial institutions”.

As at the end of December 2013, households and non-financial corporations amounted to 
89.5% of the liabilities disclosed in col. 4 Table 5.1.9.

Table 5.1.10  Consolidated balance sheet of monetary financial institutions – assets and 
liabilities.

1  Table 5.1.10 comprises a consolidated balance sheet of monetary financial 
institutions.  

2  In the assets and liabilities of the above-mentioned balance sheet, domestic 
inter-MFI operations have been netted out. 

3  Starting from January 2012 the list of Polish monetary financial institutions (MFIs) 
does not include money market funds (MMFs), as no investment fund meets the 
criteria of MMF definition as set forth in the regulation of the European Central 
Bank No. 883/2011 of 25 August 2011 amending Regulation (EC) No. 25/2009 
concerning the balance sheet of the monetary financial institutions sector 
(ECB/2008/32, ECB/2011/12.

As a consequence of the above change shares/units issued by MMFs deleted from 
the list of MFIs and held by banks have been reclassified to “Holdings of shares and 
other equity issued by domestic residents-other domestic residents” (assets col. 7) 
and zero-sum in “Money market fund shares/units” (liabilities col. 8)
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4  Other assets (assets col. 10) and currency in circulation (liabilities col. 1) were 
decreased by cash in vaults of other monetary financial institutions.

Table 5.1.11 M3 and counterparts

Table 5.1.11 presents money supply M3 and its counterparts with a monthly frequency. 
Each category is broken down by instruments (loans, deposits, securities, etc.) and sectors 
of the economy. The scope and the presentation format are adjusted to standards used 
by the European Central Bank. Starting from March 2002, broad money M3 became basic 
analytical and publication category of money supply in Poland.

Table 5.1.12 Reserve money and counterparts

The table presents reserve money of the central bank and its counterparts (official reserve 
assets, refinancing credit, open market operations, net credit to central government, other 
items net) with a monthly frequency.

Transactions statistics

Starting from end- September 2012, information on transactions and growth rates in key 
monetary categories has been included in M3 and counterparts – balance sheet sheet format 
(including transaction data to be found at www.nbp.pl/Statistics/Monetary and Financial 
Statistics/M3 and Counterparts/

Transactions complement data on outstanding amounts with information on developments 
arising from financial transactions between monetary financial institutions (MIF) and other 
sectors in the economy. The approach to calculate transactions adopted by Narodowy Bank 
Polski (NBP) – consistent with the European Central Bank (ECB) methodology – allows for 

Table Monetary aggregates 

Repurchase 
agreements

Debt 
securities

issued with 
maturity 

up to
2 years 

Deposits and  
other liabilities

with agreed maturity 
up to

2 years and
blocked deposits

Deposits 
redeemable

at notice up to
3 months

Currency
 in 

circulation 
(excluding 
vault cash)

Overnight  
deposits and  

other liabilities

M1 M
2

M
3

Households Households
Non-monetary 

financial institutions
Non-monetary 

financial institutions
Non-financial
corporations

Non-financial
corporations

Non-profit 
institutions serving 

households

Non-profit 
institutions serving 

households
Local

government
Local

government
Social security 

funds
Social security 

funds
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estimating the value of transactions when actual financial transactions are not reported 
directly by reporting institutions. The change in outstanding amounts between two 
subsequent reporting periods is affected by both financial transactions and developments 
arising from non-transactions. In order to present developments in a certain instrument 
that are the result of financial transactions only it is necessary – in line with the ECB 
methodology – to remove from the difference in two subsequent end-month outstanding 
amounts changes arising from non-transactions. Transaction data provide more accurate 
and analytically meaningful information on growth rates in monetary categories. 

Information on operations other than transactions, i.e. adjustments, cover change in 
outstanding amounts resulting from: 

1  revaluations: 

 § revaluations of securities, 

 § write offs/write-downs of loans, 

2  reclassifications and other adjustments, e.g. reporting errors and other statistical 
factors, 

3  exchange rate adjustments.

Calculation of monthly transactions and growth rate 

The starting point for calculating monthly growth rate is the computation of monthly changes 
arising from transactions (Ft

M), calculated based on the difference in outstanding amounts 
between two subsequent reporting months (Lt – Lt-1) – where Lt stands for the reporting 
month t and Lt-1 for the previous reporting month t-1), adjusted for monthly changes in non-
transactions, i.e. reclassifications (Ct

M), exchange rate changes (Et
M) and revaluations (Vt

M):

Ft
M = (Lt – Lt-1 ) – Ct

M – Et
M – Vt

M

Having calculated monthly transactions (Ft
M) one can proceed to calculating monthly growth 

rate (at
M) according to the following formula:

In order to obtain monthly growth rate in percentage terms the above formula is multiplied by 100. 

The difference between the formula for the calculation of monthly growth rate adjusted for 
non-transactions and the formula for not adjusted growth rate st

M is in the value of CEVt
M 

which is deducted from the difference in outstanding amounts between two subsequent 
reporting months (Lt – Lt-1):

at
M = Ft

M

      Lt-1

at
M = (Lt – Lt-1 ) – CEVt

M 

*100   versus   st
M = Lt – Lt-1 *100          Lt-1                            Lt-1
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Methodology for the compilation of transactions can be found at www.nbp.pl/english/
Statistics/Monetary and financial statistics/M3 and counterparts/Methodology for the 
compilation of transactions.pdf

5.4.2  Statistical methods for the balance of payments in Poland (tables: 5.1.13; 5.1.13.1; 
5.1.13.2; 5.1.13.3; 5.1.13.4; 5.1.13.5; 5.1.13.6; 5.1.13.7; 5.1.13.8; 5.1.14; 5.1.15; 5.1.16; 5.1.17)

Changes in the Balance of Payments and International Investment Position Statistics

New Balance of Payments Manual. Balance of payments and international investment 
position compilation principles is outlined in the 6th edition of Balance of Payments and 
International Investment Position Manual (BPM6). The main objective of BPM64 is ensuring 
international comparability of data across balance of payments and international investment 
position. Developments in globalization which led to an increase in cross-border production 
processes, increase in international labor mobility as well as emergence of complex company 
structures all have laid ground for the BPM revision. Another significant reason for BPM 
revision was emergence of new financial instruments and their increased importance in 
balance of payments. Changes in accounting principles of non-financial corporations also 
contributed to the revision. In order to provide compliance with new BPM6 standards 
legal framework of the European Central Bank4 and the European Commission5 in the 
area of balance of payments and international investment position have been amended 
accordingly. The BPM6 has been revised in parallel with the update of System of National 
Accounts 2008 (SNA 2008) and European System of Accounts 2010 (ESA2010). The OECD6 
Benchmark Definition of Foreign Direct Investment Manual has also been revised. The 
aforementioned regulations employ unified definitions, classifications and conventions with 
the view to ensure consistency and comparability of balance of payments statistics and 
system of national accounts data. 

The most significant revisions introduced in BPM6 encompass presentation of “Goods and 
Services” (merchanting, goods for processing, insurance services), “Income” and “Direct 
Investment”. Furthermore, methodological adjustments and additional positions in assets 
and liabilities have been introduced to further comparability with the system of national 
accounts. 

Revisions of Goods and Services Account. Key revisions in presentation of goods and 
services account according to BPM6, when compared with BPM5, have been outlined below. 

4  Guideline of the ECB of 9 December 2011 on the statistical reporting requirements of the ECB in the field 
of external statistics (recast) (ECB/2011/23), OJ L 65, 3.3.2012, p. 1

 https://www.ecb.europa.eu/ecb/legal/pdf/l_06520120303en00010044.pdf
5  Commission Regulation (EU) No 555/2012 of 22 June 2012 amending Regulation (EC) No 184/2005 of 

the European Parliament and of the Council on Community statistics concerning balance of payments, 
international trade in services and foreign direct investment, as regards the update of data requirements 
and definitions (OJ L 166/22)

 http://eur-lex.europa.eu/LexUriServ/LexUriServ.do?uri=OJ:L:2012:166:0022:0066:EN:PDF 
6  BD4 - OECD Benchmark Definition of Foreign Direct Investment Manual published in 2008. 
 http://www.oecd.org/daf/inv/investmentstatisticsandanalysis/40193734.pdf
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According to the revised BPM6, goods for processing, previously recorded in trade in 
goods, have been reclassified as trade in services, which means that „Goods” include only 
transactions involving transfer of ownership; whereas goods sent for processing to an 
economy without transfer of ownership from non-resident to resident are not classified as 
trade in goods. Fees for processing of goods under „manufacturing services on physical 
inputs owned by others” are recorded in the “Services” account of balance of payments. 
The abovementioned changes will result in decreased gross value of exports and imports of 
goods and increased value of exports and imports of services. Similar revisions - introduced 
in BPM6 - refer to maintenance and repair services of sea transport and air transport. 
According to BPM5 methodology, goods for processing were classified as trade in goods 
even though there was no change in ownership of processed goods. These transactions were 
recorded under “Goods” on the gross basis i.e. as ”goods sent” and “goods returned”. 

In BPM6, merchanting has been reclassified from “Services” to “Goods”. Under new 
standards, trade in goods related to merchanting is classified as exports (purchase of goods 
shown as positive and sale of goods shown as negative). According to BPM5 merchanting 
have been recorded under “Services” as „merchanting and other trade related services”. 
Difference in value of goods at purchase and value of goods at sale was booked as exports of 
services related to merchanting.

In line with the revised BPM6 exports and imports of financial services encompass “Financial 
Intermediation Services Indirectly Measured” (FISIM). Lenders and deposit takers operate 
by offering rates of interest to their depositors that are lower than the rates that they charge 
to their borrowers. The resulting interest margin is used by financial corporations to defray 
their expenses and to provide an operating surplus. In this light interest actually payable 
may be regarded as both income and charge for service. By convention these charges for 
services are classified as financial intermediation indirectly measured only when they apply 
to loans and deposits and only when those loans and deposits are provided by or deposited 
with financial corporations. In BPM5, FISIM was not separated from interest and therefore 
classified as “Income”.

Revised BPM6 significantly broadened presentation of cross-border insurance services and 
pensions services. In the new presentation value and time of services better reflect real 
secure of insurance policy. 

Revisions in the Income Account. BPM6 introduced terms ”Primary income” and 
„Secondary income” to be consistent with the system of national accounts. „Primary income” 
corresponds to BPM5’s ”Income” extended by items recorded under current transfers such 
as: taxes on production and on imports, subsidies on products and production and rents. 
„Secondary income” corresponds in principle with BPM5 „Current transfers”.

Introduction of new BPM6 standards proved a good opportunity to revise and extend 
certain time series with detailed data which, thus far, have been recorded in the balance of 
payments on an aggregated basis. On the side of credits and debits: volume of non-pension 
social benefits and social contributions have been estimated. Taxes on income and on 
capital gains have been added to secondary income account. The data on compensation 
of short-term employees and remittances send abroad by long-term migrants working in 
Poland was also revised. 
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Revisions in Financial Account and International Investment Position. Sign convention 
introduced in BPM6 is compliant with conventions applied in SNA2008 and ESA2010 
manuals. Reversal of signs refers only to external assets presented in financial account. In 
BPM5, negative sign signified increase in assets and positive sign stood for decrease in assets. 
In BPM6 increase in assets is recorded with positive sign and decrease in assets with negative. 

New sectorial breakdown has been introduced for balance of payments data presented 
in the financial account. Other sectors (non-government and non-banking) have been 
broken down to two subsectors: financial corporations other than MFIs and non-financial 
corporations, households and non-profit organizations serving households. 

Direct Investment. Revisions in the field of direct investment focus on adjusting presentation 
to other entries in the financial account i.e. booking the data as assets and liabilities. Under 
BPM5 direct investment had been broken down by foreign direct investment in Poland 
and Polish direct investment abroad. Previously, in foreign direct investment in Poland, 
liabilities have been reduced by assets to direct investors (e.g. loans extended to „mother 
company”). Polish direct investment abroad has been calculated pursuant to the same 
principle. According to BPM6 methodology data on assets and liabilities are presented 
separately.

Portfolio Investment. BPM6 revision in portfolio investment refers largely to mutual funds 
investment income. This income encompasses dividends payable to equity holders as well as 
reinvested earnings. Under BPM5 methodology only dividends payable have been recorded. 

Other Investment. New methodology of calculating insurance services in effect changes 
the presentation of assets and liabilities in the financial account. According to BPM6 claims 
and liabilities arising from technical insurance reserves (including reinsurance, pension and 
related entitlements) are recorded under new position “Insurance technical reserves”. Stocks 
of insurance technical reserves are also recorded in international investment position.

From the existing position „Other investment- other external assets/liabilities” two positions 
have been separated: „Other equity” on the side of assets and on the side of liabilities and 
„SDR allocation ” on the side of liabilities.

Reserve Assets. In reserve assets, reverse repo are included in „Foreign exchange”. According 
to BPM5 reverse repo were to be presented in “Other claims”.

Further clarifications of the balance of payments and international investment 
position statistics revision. Please send any questions on revisions of balance of payments 
and international investment position statistics to the following e-mail: BPM6.2014@nbp.pl.
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