
A N N A L E S
WPKXGTU KVCV KU " "OCT KCG " "EWT KG / UMŸQFQYUMC

NWDNKP"Î"RQNQPKC
XQN0"ZNXKKK."6" UGEVKQ"J" 4236

,"Wpkygtu{vgv"IfcMumk."Y{f¦kcŽ"Gmqpqoke¦p{."Kpuv{vwv"Jcpfnw"¥citcpke¦pgiq." 
¥cmŽcf"OkCf¦{pctqfqy{ej"T{pm„y"Hkpcpuqy{ej 

,,"Wpkygtu{vgv"IfcMumk."Y{f¦kcŽ"Rtcyc"k"Cfokpkuvtcelk."Mcvgftc"Rtcyc"Hkpcpuqygiq"

OCIFCNGPC"OQUKQPGM/UEJYGFC,."RT¥GO[UŸCY"RCPHKN,,

Hkpcpuqycpkg"dcpmqyqWek"ur„Žf¦kgne¦gl" 
y"ftqf¦g"gokulk"qdnkicelk…"pc"t{pmw"Ecvcn{uv

Financing of cooperative banking through the issuance of bonds on the Catalyst market
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Ecvcn{uv" lguv"u{uvgogo"qdtqvw"k"cwvqt{¦celk"fŽwcp{ej"rcrkgt„y"yctvqWekqy{ej"
¦Žqcqp{o"¦"t{pm„y"tgiwnqycp{ej"qtc¦"pkgtgiwnqycp{ej"cnvgtpcv{yp{ej"rncvhqto"
qdtqvw0"¥quvcŽ" wtwejqokqp{"52"yt¦gWpkc" 422;" tqmw" lcmq"yur„npg" rt¦gfukCy¦kC-

ekg"IkgŽf{"Rcrkgt„y"YctvqWekqy{ej"y"Yctu¦cykg"UC" *IRY"UC+"qtc¦" lgl" ur„Žmk"
¦cngcpgl" Î"DqpfUrqv"UC0"Ctejkvgmvwtc"Ecvcn{uv" qtc¦" ¦cucf{" lgiq" hwpmelqpqycpkc"
qrtceqycpq"y" vcmk" urqu„d." d{" uvcŽ" ukC" qp" at„fŽgo"rq¦{umkycpkc" mcrkvcŽw" rt¦g¦"
u¦gtqmkg"itqpq"gokvgpv„y."t„ypkgc"rt¦g¦"rqfokqv{."fnc"mv„t{ej"t{pgm"mcrkvcŽqy{."
c"rt¦gfg"yu¦{uvmko"rctmkgv"yctu¦cyumkgl"IRY"UC"d{Ž"fqv{eje¦cu"pkgfquvCrp{."vl0"
rt¦g¦"ur„Žmk"¦"qitcpke¦qp>"qfrqykgf¦kcnpqWek>."lgfpquvmk"ucoqt¦>fw"vgt{vqtkcnpgiq."
c"vcmcg"dcpmk"ur„Žf¦kgne¦g0"

Egngo"pkpkglu¦giq"qrtceqycpkc" lguv" cpcnk¦c" k" qegpc" gokulk" qdnkicelk" dcpm„y"
ur„Žf¦kgne¦{ej"pqvqycp{ej"pc"Ecvcn{uv"y"qmtgukg"qf"4:"nkrec"4232"tqmw"*vl0"qf"fpkc."
mkgf{" ¦cfgdkwvqycŽ{" pc" v{o" t{pmw"rkgtyu¦g" dcpmk" ur„Žf¦kgne¦g+" fq" mqMec"oclc"
4236"tqmw0"Dcfcpkgo"qdlCvq"yu¦{uvmkg"fŽwcpg"kpuvtwogpv{"hkpcpuqyg"yrtqycf¦qpg"
y"v{o"e¦cukg"rt¦g¦"dcpmk"ur„Žf¦kgne¦g"fq"qdtqvw"pc"mccf{o"¦"uwdt{pm„y"Ecvcn{uv0"
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OcvgtkcŽ"dcfcye¦{"uvcpqykŽ{"rctcogvt{"rqu¦e¦gi„np{ej"gokulk"qdnkicelk"rq¦{umcpg"
¦"dkwngv{p„y"uvcv{uv{e¦p{ej"Ecvcn{uv"qtc¦"fqmwogpv„y"rwdnkmqycp{ej"rt¦g¦"gok-
vgpv„y"y"rqtvcnw" rqWykCeqp{o" vgow" t{pmqyk0"Ejctcmvgt{uv{mk" pkgmv„t{ej" gokulk"
¦ce¦gtrpkCvq"t„ypkgc"¦"rqtvcnw"Edqpfu0rn0"

30"Kuvqvc"k"tq¦y„l"t{pmw"Ecvcn{uv

Rt¦g¦pce¦qp{"fq"qdtqvw"fŽwcp{ok"kpuvtwogpvcok"hkpcpuqy{ok"Ecvcn{uv"fqumqpcng"
w¦wrgŽpkŽ"uvtwmvwtC"rqnumkgiq"t{pmw"mcrkvcŽqygiq."mv„t{"fqv{eje¦cu"y{mqt¦{uv{ycp{"
d{Ž"rt¦gfg"yu¦{uvmko"fq" gokulk" k" pqvqycM"wf¦kcŽqy{ej"rcrkgt„y"yctvqWekqy{ej0"
T{pgm"vgp"umŽcfc"ukC"¦"e¦vgtgej"rncvhqto"qdtqvw<"fy„ej"t{pm„y"¦qticpk¦qycp{ej"
rt¦g¦"IRY"UC."vl0"t{pmw"tgiwnqycpgiq"qtc¦"cnvgtpcv{ypgiq"u{uvgow"qdtqvw"*CUQ+."
umkgtqycp{ej"fq"kpyguvqt„y"fgvcnke¦p{ej."qtc¦"fy„ej"t{pm„y"rtqycf¦qp{ej"rt¦g¦"
DqpfUrqv"UC." vl0" t{pmw" tgiwnqycpgiq"qtc¦"CUQ."rt¦g¦pce¦qp{ej"fnc" kpyguvqt„y"
jwtvqy{ej"]¸6"¥cucf{"f¦kcŽcpkc"Ecvcn{uv."4232_"*v¦p0"yctvqW5"vtcpucmelk"fqmqp{yc-

p{ej"pc"v{ej"t{pmcej"owuk"y{pquk5"eq"pclopkgl"322"222"RNP+0"Yu¦{uvmkg"uwdt{pmk"
Ecvcn{uv"uŽwc>"fq"qdtqvw"qdnkicelcok"umctdqy{ok"qtc¦"pkgumctdqy{ok"kpuvtwogp-

vcok"fŽwcp{ok"gokvqycp{ok"rt¦g¦"rt¦gfukCdkqtuvyc."dcpmk"ur„Žf¦kgne¦g"qtc¦" lgf-

pquvmk" ucoqt¦>fw" vgt{vqtkcnpgiq0"Ctejkvgmvwtc"Ecvcn{uv" woqcnkykc" ¦" lgfpgl" uvtqp{"
rq¦{umkycpkg" mcrkvcŽw" rt¦g¦" u¦gtqmkg" itqpq" gokvgpv„y"ocl>e{ej" t„cpg" rqvt¦gd{"
k"qe¦gmkycpkc"rqf"y¦inCfgo"rctcogvt„y"gokulk"fŽwcp{ej"rcrkgt„y"yctvqWekqy{ej0"
Pcvqokcuv"¦"ftwikgl"uvtqp{"Ecvcn{uv"oqcg"d{5"qfrqykgf¦k>"pc"t„cpqtqfpg"rqvt¦gd{"
kpyguvqt„y"Î"¦ct„ypq" kpf{ykfwcnp{ej." lcm" k" kpuv{vwelqpcnp{ej."fgvcnke¦p{ej"qtc¦"
jwtvqy{ej"]Oqukqpgm/Uejygfc."Rcphkn."4236."u0"377_0"

Rqfuvcy{"rtcypg"hwpmelqpqycpkc"Ecvcn{uv"¦quvcŽ{"¦cyctvg"y"fqmwogpekg"¥cucf{"
f¦kcŽcpkc"Ecvcn{uv." mv„t{" uvcpqyk" tgiwncelC" tcoqy>"y" ¦cmtgukg"okCf¦{" kpp{ok"
qi„np{ej"tgiwŽ"f¦kcŽcpkc"t{pmw."yctwpm„y"k"rtqegfwt{"cwvqt{¦celk"fŽwcp{ej"rcrkg-

t„y"yctvqWekqy{ej."qdqyk>¦m„y"kphqtoce{lp{ej"gokvgpv„y."¦cucf"yrtqycf¦cpkc"
qdnkicelk"fq"qdtqvw"pc"rqu¦e¦gi„np{ej"ugiogpvcej"Ecvcn{uv"qtc¦"rtcy"k"qdqyk>¦m„y"
we¦guvpkm„y"vgiq"t{pmw0"Pcvqokcuv"u¦e¦gi„Žqyg"tgiwncelg"y"¦cmtgukg"hwpmelqpqycpkc"
mccfgiq"¦"e¦vgtgej"uwdt{pm„y"¦quvcŽ{"¦cyctvg"y"tgiwncokpcej"rt¦{lCv{ej"rt¦g¦"kej"
qticpk¦cvqt„y0"¥cuvquqycpkg"ocl>"vw"t„ypkgc"rt¦grku{"wuvcy"fqv{e¦>e{ej"rqnumkgiq"
t{pmw"mcrkvcŽqygiq."y" v{o" u¦e¦gi„npkg"Wuvcy{"q" qdnkicelcej."Wuvcy{"q"qhgtekg"
rwdnke¦pgl"qtc¦"Wuvcy{"q"qdtqekg"kpuvtwogpvcok"hkpcpuqy{ok0"

Ecvcn{uv"lguv"u{uvgogo"qdtqvw"k"cwvqt{¦celk"fŽwcp{ej"rcrkgt„y"yctvqWekqy{ej0"
Y"ftwiko"y{okgpkqp{o"rt¦{rcfmw"gokvgpv"pkg"wdkgic"ukC"q"fqrwu¦e¦gpkg1yrtq-

ycf¦gpkg"kpuvtwogpv„y"hkpcpuqy{ej"fq"¦qticpk¦qycpgiq"qdtqvw."nge¦"rqrt¦guvclg"
pc"w¦{umcpkw"fnc"pkej"cwvqt{¦celk."eq"y"rtcmv{eg"q¦pce¦c"tglguvtcelC"v{ej"ycnqt„y"
y"rwdnke¦p{o" u{uvgokg" kphqtoce{lp{o"Ecvcn{uv" qtc¦" ¦qdqyk>¦cpkg" gokvgpvc" fq"
rt¦gmc¦{ycpkc"kphqtocelk"dkgc>e{ej"k"qmtguqy{ej"¦iqfpkg"¦"tgiwncelcok"qdqyk>¦wl>-

e{ok"pc"v{o"t{pmw0"Q"cwvqt{¦celC"oqcpc"wdkgic5"ukC"¦ct„ypq"y"uvquwpmw"fq"pqygl"
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gokulk"qdnkicelk."lcm"k"fnc"rcrkgt„y"yctvqWekqy{ej"dCf>e{ej"lwc"rt¦gfokqvgo"qdtqvw"
yWt„f"kpyguvqt„y0"Pkg"lguv"t„ypkgc"y{ocicpc"fgocvgtkcnk¦celc"v{ej"kpuvtwogpv„y30"

Rqukcfcpkg" cwvqt{¦celk" kpuvtwogpv„y" hkpcpuqy{ej"q¦pce¦c"fnc" kej" gokvgpv„y"
nke¦pg"mqt¦{Wek"y{pkmcl>eg"¦"qdgepqWek"pc"rtguvkcqy{o."¦qticpk¦qycp{o"t{pmw"dg¦"
mqpkge¦pqWek"y{rgŽpkcpkc"yu¦{uvmkej"qdqyk>¦m„y"pcŽqcqp{ej"pc"rqfokqv{."mv„t{ej"
rcrkgt{"yctvqWekqyg"u>"pqvqycpg"pc"Ecvcn{uv0"Okoq"pkgy>vrnky{ej"¦cngv"cwvqt{¦celk"
vc"hqtoc"qdgepqWek"pc"Ecvcn{uv"pkg"ekgu¦{"ukC"¦ckpvgtguqycpkgo"gokvgpv„y0"YgfŽwi"
fcp{ej"¦"53"oclc"4236"tqmw"cwvqt{¦celC"okcŽq"¦cngfykg"38"ugtkk"qdnkicelk"y{gokvq-

ycp{ej"rt¦g¦"u¦gWekw"gokvgpv„y."y"v{o"rt¦gfg"yu¦{uvmko"LUV<"rqykcv"lctquŽcyumk"
*5" ugtkg+."QWykCeko"*3"ugtkc+."Ve¦gy"*5"ugtkg+."Vwtgm" *3"ugtkc+."¥>dmk" *5" ugtkg+"qtc¦"
7"ugtkk"qdnkicelk"mqtrqtce{lp{ej"rt¦gfukCdkqtuvyc"Tgogfku"UC"]IRY"UC."ocl"4236." 
u0"5Î7_0"

Gokvgpek."mv„t¦{"wdkgicl>"ukC"q"umkgtqycpkg"kej"kpuvtwogpv„y"fŽwcp{ej"fq"¦qtic-

pk¦qycpgiq"qdtqvw"pc"Ecvcn{uv."¦qdqyk>¦cpk"u>"urgŽpk5"y{oqik"hqtocnpg"qmtgWnqpg"
qftCdpkg"fnc"rqu¦e¦gi„np{ej"uwdt{pm„y0"Uvtwmvwtc"Ecvcn{uv"woqcnkykc"pcuvCrwl>eg"
tq¦yk>¦cpkc"y"¦cmtgukg"qdgepqWek"rcrkgt„y"yctvqWekqy{ej"y"pqvqycpkcej4:

3+""fqrwu¦e¦gpkg"kpuvtwogpv„y"gokvgpvc"fq"qdtqvw"pc"qd{fyw"t{pmcej"tgiwnq-

ycp{ej"Î"rtqycf¦qp{ej"rt¦g¦"IRY"UC"qtc¦"DqpfUrqv"UC=
4+""fqrwu¦e¦gpkg"gokulk"fq"qdtqvw"pc"t{pmw"tgiwnqycp{o"IRY"UC"qtc¦"yrtq-

ycf¦gpkg"lgl"fq"CUQ"qticpk¦qycpgiq"rt¦g¦"DqpfUrqv"UC=
3) "yrtqycf¦gpkg"qdnkicelk"fq"CUQ"rtqycf¦qpgiq"rt¦g¦"IRY"UC"k"lgfpqe¦gWpkg"

fqrwu¦e¦gpkg"fq"t{pmw"tgiwnqycpgiq"DqpfUrqv"UC=
6+""yrtqycf¦gpkg" kpuvtwogpv„y" lgfpqe¦gWpkg" fq"CUQ"qticpk¦qycpgiq"rt¦g¦"

IRY"UC"qtc¦"CUQ"DqpfUrqv"UC0
Y"w¦cucfpkqp{ej"rt¦{rcfmcej."pc"ypkqugm"gokvgpvc."oqcnkyg" lguv"w¦{umcpkg"

¦iqf{"qticpk¦cvqt„y"t{pmw"pc"fqrwu¦e¦gpkg1yrtqycf¦gpkg" kpuvtwogpv„y"pc"mcc-

f{" ¦" uwdt{pm„y" nwd"y{Ž>e¦pkg" pc" lgfgp" ¦" pkej" ]¥cucf{"f¦kcŽcpkc"Ecvcn{uv." 4232."
¸32"rmv" 4_0"Y{d„t" rncvhqto"pqvqycM" lguv" WekWng" w¦cngcpkqp{"qf"oqcnkyqWek" urgŽ-
pkgpkc" rt¦g¦" gokvgpvc" mt{vgtk„y"fqrwu¦e¦gpkc1yrtqycf¦gpkc" qdqyk>¦wl>e{ej"pc"
fcp{o"t{pmw0"Y"tcocej"Ecvcn{uv"hwpmelqpwl>"dqykgo"¦ct„ypq"t{pmk"tgiwnqycpg."
lcm" k" dctf¦kgl" nkdgtcnpg" cnvgtpcv{ypg" u{uvgo{"qdtqvw0"T{pmk" vg" t„cpk>" ukC" kuvqvpkg"
rqf"y¦inCfgo" hqtocnp{ej"yctwpm„y"fqrwu¦e¦gpkc1yrtqycf¦gpkc" kpuvtwogpv„y."
cng" vgc" ¦cmtguw" qdqyk>¦m„y" kphqtoce{lp{ej" gokvgpv„y" e¦{" mqu¦v„y"qdgepqWek" 
y"pqvqycpkcej0"

3" ¥qd0"tq¦f¦kcŽ"KZ"ãCwvqt{¦celc"fŽwcp{ej"kpuvtwogpv„y"hkpcpuqy{ej"rt¦{"Ecvcn{uvÑ"]¥cucf{"f¦kcŽcpkc"
Ecvcn{uv."4232_0"

4" ¥qd0"tq¦f¦kcŽ"KKK"ã¥cucf{"mkgtqycpkc"fŽwcp{ej"kpuvtwogpv„y"hkpcpuqy{ej"fq"qdtqvw"¦qticpk¦qycpgiq"
pc"Ecvcn{uvÑ"]¥cucf{"f¦kcŽcpkc"Ecvcn{uv."4232_0"
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Vcdgnc"30"Rqfuvcyqyg"uvcv{uv{mk"t{pmw"Ecvcn{uv"y"ncvcej"422;Î4235" 
qtc¦"ygfŽwi"uvcpw"¦"fpkc"5302704236"t0

Rctcogvt 422;"t0 4232"t0 4233"t0 4234"t0 4235"t0 4236"t0

YctvqW5"qdtqv„y"ugu{lp{ej" 
(mln PLN)

38;.;9 973.28 3"436.53 3"887.;7 4"979.3: 358.85

Liczba transakcji sesyjnych 53: 6"522 4;";9: 64"545 82"323 7"629

Nke¦dc"ugtkk."y"v{o< 69 32; 48: 5:6 689 6;8

 notowane 57 97 468 583 664 6:2

 autoryzowane 34 34 44 45 47 38

YctvqW5"gokulk"*onp"RNP+."
w tym:

32"8;2.9; 43"774.98 753"873.99 789"586.88 83;"43:.;5 748"278.82

 notowane 32"86;.4; 43"72:.32 753"7:9.73 789"4;;.32 83;"36:.85 748"234.32

 autoryzowane 63.72 66.89 86.48 87.78 92.53 66.72

Nke¦dc"fgdkwv„y"*ugtkk+ 57 69 368 395 3;8 37

Nke¦dc"gokvgpv„y"*pqvqycp{ej+ 35 6: 322 378 398 3:8

Nke¦dc"pqvqycp{ej"dcpm„y"
ur„Žf¦kgne¦{ej

2 32 42 44 44 44

Nke¦dc"ugtkk"dcpm„y" 
ur„Žf¦kgne¦{ej

2 34 46 53 56 56

YctvqW5"gokulk"dcpm„y" 
ur„Žf¦kgne¦{ej"*onp"RNP+"

2 37: 377 725 82: 82:

`t„fŽq<"qrtceqycpkg"yŽcupg"pc"rqfuvcykg"Dkwngv{p„y"Uvcv{uv{e¦p{ej"Ecvcn{uv0"

¥iqfpkg" ¦" ¦cŽqcgpkcok"qticpk¦cvqt„y"Ecvcn{uv"okcŽ" ukC" qp" uvc5" rncvhqto>"rq-

¦{umkycpkc"mcrkvcŽw"cnvgtpcv{yp>"y"uvquwpmw"fq"t{pm„y"cme{lp{ej"e¦{"mtgf{v„y"
dcpmqy{ej0"Okoq"qdugtyqycpgiq"y"mqnglp{ej" ncvcej" tqup>egiq"¦ckpvgtguqycpkc"
gokvgpv„y"mqt¦{Wekcok" ¦yk>¦cp{ok" ¦" gokul>" fŽwcp{ej"rcrkgt„y"yctvqWekqy{ej"
k"umkgtqycpkgo"kej"fq"qdtqvw"pc"Ecvcn{uv"fcpg"uvcv{uv{e¦pg"vgiq"t{pmw"qfdkgicl>"in 

okpwu"qf" kpp{ej" t{pm„y"qdnkicelk"rtqycf¦qp{ej"rt¦g¦"ikgŽf{"y"Gwtqrkg0"Rq"pkg-

urgŽpc"rkCekw"ncvcej"hwpmelqpqycpkc"Ecvcn{uv."pc"mqpkge"oclc"4236"tqmw."pqvqycpq"
*Ž>e¦pkg" ¦" qdnkicelcok" umctdqy{ok+" 6:2" ugtkk" rcrkgt„y"yctvqWekqy{ej"y{gokvq-

ycp{ej"rt¦g¦"3:8"rqfokqv„y."c"38"ugtkk"y{gokvqycp{ej"rt¦g¦"8"rqfokqv„y"w¦{-

umcŽq"uvcvwu"kpuvtwogpv„y"cwvqt{¦qycp{ej0"Ÿ>e¦pc"yctvqW5"gokulk"y{pkquŽc"y"v{o"
e¦cukg"pkgeq"rqpcf"748"onf"RNP"*¦qd0"vcdgnc"3+0"Ecvcn{uv"lguv"lgfpcm"¦fqokpqycp{"
rt¦g¦" qdnkicelg" umctdqyg." mv„tg" u>" pqvqycpg"y" v{o" u{uvgokg" qf"4233" tqmw0"Dg¦"
kej"wy¦inCfpkcpkc"yctvqW5" t{pmw"¦opkglu¦c" ukC"fq"myqv{"pkgurgŽpc"87"onf"RNP."
¦"e¦giq"qmqŽq"83.7"onf"RNP"uvcpqyk>"qdnkicelg"mqtrqtce{lpg."c"¦cngfykg"5.7"onf"
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RNP"owpke{rcnpg"]IRY"UC."ocl"4236."u0"3Î4_0"YctvqW5"qdtqv„y"ugu{lp{ej"qf"rq-

e¦>vmw"kuvpkgpkc"Ecvcn{uv"rt¦gmtqe¦{Žc"9.8"onf"RNP0"Okoq"kc"qmqŽq";2'"yctvqWek"
t{pmw"Ecvcn{uv"vq"qdnkicelg"umctdqyg."pclykCmu¦g"qdtqv{"igpgtwl>"qdnkicelg"mqtrq-

tce{lpg"Î"Ž>e¦pc"yctvqW5"kej"qdtqv„y"y"4235"tqmw"y{pkquŽc"rtcykg"4.4"onf"RNP."
e¦{nk"9;.9'"qi„Žw"qdtqv„y0"¥"mqngk"fnc"qdnkicelk"ur„Žf¦kgne¦{ej"d{Žq"vq"qfrqykgfpkq" 
36;"onp"RNP"k"7'0"

40"Rtcypg"rqfuvcy{"gokulk"qdnkicelk"rt¦g¦"dcpmk"ur„Žf¦kgne¦g

Dcpmk"ur„Žf¦kgne¦g"u>"pcle¦CWekgl"y{mqt¦{uv{ycp>"hqto>"qticpk¦ce{lpq/rtcyp>"
fq"rtqycf¦gpkc"f¦kcŽcnpqWek"dcpmqygl"y"Rqnueg0"Pc"mqpkge"oclc"4236"tqmw"kuvpkcŽq"
cc"792"rqfokqv„y"vgiq"v{rw30"¥cucf{."pc"lcmkej"qpg"f¦kcŽcl>."u>"qmtgWnqpg"y"vt¦gej"
cmvcej"rtcyp{ej"tcpik"wuvcyqygl."ejtqpqnqike¦pkg"u>"vq<"Wuvcyc"¦"fpkc"38"yt¦gWpkc"
3;:4"tqmw"Rtcyq"ur„Žf¦kgne¦g"*v0l0"F¦0"W0"¦"4225"t0."pt0"3::."rq¦0"3:6:"¦"r„ap0"¦o0+."
Wuvcyc"¦"fpkc"4;"ukgtrpkc"3;;9"tqmw"Rtcyq"dcpmqyg"*v0l0"F¦0"W0"¦"4234"t0."rq¦0"3598"
¦"r„ap0" ¦o0+"qtc¦"Wuvcyc"¦"fpkc"9"itwfpkc"4222" tqmw"q" hwpmelqpqycpkw"dcpm„y"
ur„Žf¦kgne¦{ej."kej"¦t¦gu¦cpkw"ukC"k"dcpmcej"¦t¦gu¦cl>e{ej"*F¦0"W0"pt"33;."rq¦0"3474" 
¦"r„ap0"¦o0+0

Vcdgnc"40"¥cukCi"vgt{vqtkcnp{"f¦kcŽcnpqWek"rtqycf¦qpgl"rt¦g¦"dcpm"ur„Žf¦kgne¦{" 
y"¦cngcpqWek"fq"ykgnmqWek"hwpfwu¦{"yŽcup{ej6

¥cukCi"vgt{vqtkcnp{ Hwpfwu¦g"yŽcupg

Rqykcv."y"mv„t{o"¦pclfwlg"ukC"ukgf¦kdc"dcpmw Pkg"y{cu¦g"pkc"t„ypqyctvqW5"3"onp"gwtq

Yqlgy„f¦vyq."y"mv„t{o"¦pclfwlg"ukC"ukgf¦kdc"
banku

Y{cu¦g"pkc"t„ypqyctvqW5"3"onp"gwtq."nge¦"pkcu¦g"
pkc"t„ypqyctvqW5"7"onp"gwtq

EcŽ{"mtcl T„ypg"nwd"y{cu¦g"pkc"t„ypqyctvqW5"7"onp"gwtq

`t„fŽq<"qrtceqycpkg"yŽcupg"pc"rqfuvcykg"]ctv0"7"Wuvcy{"¦"fpkc"9"itwfpkc"4222"tqmw"q"hwpmelqpqycpkw"dcpm„y"
ur„Žf¦kgne¦{ejÈ_0

Lgfpc"¦"pclyccpkglu¦{ej"t„cpke"rqokCf¦{"dcpmcok"ur„Žf¦kgne¦{ok"c"v{ok"y{-

mqt¦{uvwl>e{ok"kppg"hqto{"qticpk¦ce{lpq/rtcypg"fqv{e¦{"¦cmtguw"kej"f¦kcŽcnpqWek0"
Y"rkgtyu¦gl"mqnglpqWek"wuvcyqfcyec"qitcpke¦c"mcvcnqi"e¦{ppqWek"dcpmqy{ej."mv„tg"
oqi>"d{5"y{mqp{ycpg"rt¦g¦"dcpmk"ur„Žf¦kgne¦g"]ctv0"8"wuv0"3"Wuvcy{"q"hwpmelqpq-

ycpkw"dcpm„y"ur„Žf¦kgne¦{ejÈ_0"Pc"rt¦{mŽcf"pkg"qdglowlg"qp"vgtokpqy{ej"qrgtcelk"
hkpcpuqy{ej"cpk"umwrw"k"urt¦gfcc{"yctvqWek"fgyk¦qy{ej0"Fqfcvmqyq"wuvcyqfcyec"

3" Fcpg"fquvCrpg"pc"uvtqpkg"kpvgtpgvqygl"Mqokulk"Pcf¦qtw"Hkpcpuqygiq<"yyy0mph0iqx0rn0"
6" Y"vcdgnk"rt¦gfuvcykqpq"qi„npg"¦cucf{"y{¦pce¦cpkc"¦cmtguw"vgt{vqtkcnpgiq"f¦kcŽcpkc"dcpm„y"ur„Ž-

f¦kgne¦{ej0"
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qitcpke¦{Ž" vgt{vqtkcnp{" ¦cukCi" f¦kcŽcnpqWek" dcpm„y" ur„Žf¦kgne¦{ej." t„cpkewl>e" iq"
y"¦cngcpqWek"qf"ykgnmqWek"hwpfwu¦{"yŽcup{ej"fcpgiq"dcpmw"*¦qd0"vcdgnc"4+0"Qe¦{-

ykWekg"ykgnmqW5" v{ej"hwpfwu¦{."rqfqdpkg" lcm"oc" vq"okglueg"y"rt¦{rcfmw"dcpm„y"
f¦kcŽcl>e{ej" pc" dc¦kg" kpp{ej" hqto"qticpk¦ce{lpq/rtcyp{ej."oc" vcmcg" mnwe¦qyg"
¦pce¦gpkg"¦"rwpmvw"ykf¦gpkc"nkokvw"mqpegpvtcelk"¦ccpiccqycpkc"]ctv0"93"k"ctv0"9;c"
Wuvcy{"Rtcyq"dcpmqyg_"e¦{"vgc"yur„Že¦{ppkmc"y{rŽcecnpqWek"dcpmw"]ctv0"34:"wuv0"3"
Wuvcy{"Rtcyq"dcpmqyg_0

Qdqyk>¦wl>eg"tq¦yk>¦cpkc"ngikunce{lpg"t„cpkewl>"uvtwmvwtC"hwpfwu¦{"yŽcup{ej"
dcpm„y"y"¦cngcpqWek" qf" kej" hqto{"qticpk¦ce{lpq/rtcypgl0"Y"mccf{o"rt¦{rcf-

mw" uvtwmvwtc" vc" lguv" lgfpcm" tq¦dwfqycpc" k"ykgnqrq¦kqoqyc0" Uvyct¦c" vq" nke¦pg"
oqcnkyqWek" ¦ykCmu¦gpkc" hwpfwu¦{"yŽcup{ej"fcpgiq"dcpmw"rqrt¦g¦"oqf{hkmcelC"
ykgnmqWek" kej" rqu¦e¦gi„np{ej" gngogpv„y" umŽcfqy{ej0" Lgfgp" ¦" vcmkej" urquqd„y."
dCf>e{ej"mqpugmygpel>" tgiwncelk" ¦cyctv{ej"y" ctv0" 349"wuv0" 5" rmv" 4" nkv0" d"Wuvcy{"
Rtcyq"dcpmqyg." vq"¦cek>icpkg"¦qdqyk>¦cM" hkpcpuqy{ej0"¥iqfpkg"¦"rt¦{yqŽcp{o"
rt¦grkugo"¦c" ¦iqf>"Mqokulk"Pcf¦qtw"Hkpcpuqygiq" hwpfwu¦g" w¦wrgŽpkcl>eg" dcp-

mw."c"ykCe"mcvgiqtkc"dCf>ec" lgfp{o"¦"fy„ej"rqfuvcyqy{ej"gngogpv„y"hwpfwu¦{"
yŽcup{ej." qdglowl>" v¦y0" ¦qdqyk>¦cpkc" rqfrqt¦>fmqycpg0"Y"rt¦{rcfmw"dcpm„y"
ur„Žf¦kgne¦{ej" kej"yctvqW5." rqykCmu¦qpc" q" fqfcvmqy>"myqvC" qfrqykgf¦kcnpqWek"
e¦Žqpm„y"dcpmw."qdnke¦qp>"¦iqfpkg"¦"¦cucfcok"qmtgWnqp{ok"y"ctv0"349"wuv0"5"rmv"4"
nkv0"c"Wuvcy{"Rtcyq"dcpmqyg."pkg"oqcg"rt¦gy{cu¦c5"rqŽqy{"hwpfwu¦{"rqfuvcyqy{ej" 
dcpmw0

Fnc"dcpm„y"ur„Žf¦kgne¦{ej"at„fŽgo"¦qdqyk>¦cM"rqfrqt¦>fmqycp{ej"oqcg"d{5"
okCf¦{" kpp{ok" gokulc" v¦y0" qdnkicelk" ur„Žf¦kgne¦{ej0"QfyqŽwl>e" ukC" fq" tq¦yk>¦cM"
ngikunce{lp{ej."oqcpc"lg"¦fghkpkqyc5"lcmq"rcrkgt{"yctvqWekqyg"gokvqycpg"y"ugtkk."
y"mv„t{ej"ur„Žf¦kgnpkc"uvykgtf¦c."cg"lguv"fŽwcpkmkgo"yŽcWekekgnk"qdnkicelk"*qdnkicvc-

tkwu¦{+." k"¦qdqyk>¦wlg"ukC"yqdge"pkej"fq"urgŽpkgpkc"qmtgWnqpgiq"Wykcfe¦gpkc0"Pc-

vqokcuv"rcrkgtcok"yctvqWekqy{ok"gokvqycp{ok"y"ugtkk"u>"vcmkg"kpuvtwogpv{."mv„tg"
tgrtg¦gpvwl>" rtcyc"ocl>vmqyg"rqf¦kgnqpg"pc"qmtgWnqp>" nke¦dC" t„yp{ej" lgfpquvgm0"
Y"rt¦{vqe¦qpgl"fghkpkelk"iŽ„yp{"pcekum"rqŽqcqpq"pc"uvquwpmk"gmqpqoke¦pg"Ž>e¦>-

eg"gokvgpvc"¦"qdnkicvctkwu¦cok0"Rq¦ycnc"qpc"¦cmncu{hkmqyc5"rcrkgt{"yctvqWekqyg"
gokvqycpg"rt¦g¦"dcpmk"ur„Žf¦kgne¦g"fq"itwr{"fŽwcp{ej"kpuvtwogpv„y"hkpcpuqy{ej."
mv„tg"uvykgtf¦cl>"kuvpkgpkg"rtcyc"ocl>vmqygiq"rt¦{lowl>egiq"rquvc5"ykgt¦{vgnpqWek"
]Mtwe¦cncm."3;;8."u0"678_0

Qdnkicelg" ur„Žf¦kgne¦g" u>" gokvqycpg"pc"rqfuvcykg"Wuvcy{"¦"fpkc"4;"e¦gtyec"
3;;7"tqmw"q"qdnkicelcej"*v0l0"F¦0"W0"¦"4223"t0."pt"342."rq¦0"3522."¦"r„ap0"¦o0+."mv„tc"
rt¦{rkuwlg" ko"ycnqt" rcrkgtw"yctvqWekqygiq"qtc¦" qmtgWnc" kej"rtcyp>"mqpuvtwmelC0"
¥"rwpmvw"ykf¦gpkc"qdtqvw"v{ok"kpuvtwogpvcok"mnwe¦qy>"tqnC"qfit{ycl>"pcvqokcuv"
Wuvcyc"¦"fpkc"4;"nkrec"4227"tqmw"q"qhgtekg"rwdnke¦pgl"k"yctwpmcej"yrtqycf¦cpkc"
kpuvtwogpv„y" hkpcpuqy{ej"fq" ¦qticpk¦qycpgiq" u{uvgow"qdtqvw" qtc¦" q" ur„Žmcej"
rwdnke¦p{ej"*v0l0"F¦0"W0"¦"4235"t0."rq¦0"35:4+"qtc¦"wejycnqpc"vgiq"ucogiq"fpkc"Wuvcyc"
q"qdtqekg"kpuvtwogpvcok"hkpcpuqy{ok"*v0l0"F¦0"W0"¦"4236"t0."rq¦0";6+0"
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Mqpuvtwmelc"qdnkicelk"ur„Žf¦kgne¦{ej"lguv"y"fwcgl"okgt¦g"fgvgtokpqycpc"vtgWek>"
rt¦{yqŽcpgiq"ctv0"349"wuv0"5"rmv"4"nkv0"d"Wuvcy{"Rtcyq"dcpmqyg0"FqmŽcfpkg"qmtgWnc"
qp"yctwpmk." lcmkg"owu¦>"urgŽpkc5"¦qdqyk>¦cpkc"dcpmw."cd{"oqiŽ{"d{5"w¦pcpg"¦c"
¦qdqyk>¦cpkc"rqfrqt¦>fmqycpg."c" v{o"uco{o"rqykCmu¦c5"hwpfwu¦g"w¦wrgŽpkcl>-

eg0"Y"rt¦{rcfmw"fŽwcp{ej"rcrkgt„y"yctvqWekqy{ej"mt{vgtkc" vg" rt¦gfuvcykcl>" ukC"
pcuvCrwl>eq<

3+"vgtokp"¦crcfcnpqWek"qdnkicelk"pkg"oqcg"d{5"mt„vu¦{"pkc"7"ncv.
4+""mqpvtcmv"goku{lp{"pkg"oqcg"rt¦{¦pcyc5"qdnkicvctkwu¦qyk"rtcyc"fq"c>fcpkc"

rt¦gfvgtokpqygiq"y{mwrw"qdnkicelk."
3) "y"rt¦{rcfmw"wrcfŽqWek"nwd"nkmykfcelk"dcpmw"urŽcvc"¦qdqyk>¦cM"¦"v{vwŽw"y{-

gokvqycp{ej"qdnkicelk"pcuvCrwlg"y"quvcvpkgl"mqnglpqWek.
6+""y{mwr"qdnkicelk" pkg"oqcg" d{5" dg¦rqWtgfpkq" cpk" rqWtgfpkq" ¦cdg¦rkge¦qp{"

rt¦g¦"dcpm0

50"Gokulk"qdnkicelk"rt¦g¦"dcpmk"ur„Žf¦kgne¦g"pc"t{pmw"Ecvcn{uv

Qdnkicelg"ur„Žf¦kgne¦g"rqlcykŽ{"ukC"y"pqvqycpkcej"pc"t{pmw"Ecvcn{uv"fqrkgtq"
rq"dnkumq" tqmw"qf" lgiq"wtwejqokgpkc0" 4:" nkrec"4232" tqmw"pc"rctmkgekg"IRY"UC"
¦cfgdkwvqycŽ{"qdnkicelg"rkCekw"dcpm„y"ur„Žf¦kgne¦{ej<"Dcpmw"Rqnumkgl"Ur„Žf¦kgn-
e¦qWek"y"Yctu¦cykg"UC"qtc¦"e¦vgtgej"dcpm„y"¦t¦gu¦qp{ej"y"Itwrkg"DRU<"Dcpmw"
Ur„Žf¦kgne¦giq"y"DkcŽgl"Tcyumkgl."Qt¦gumq/Mpwtqyumkgiq"Dcpmw"Ur„Žf¦kgne¦giq."
Rqfmctrcemkgiq"Dcpmw" Ur„Žf¦kgne¦giq"y"Ucpqmw" qtc¦" Ur„Žf¦kgne¦giq"Dcpmw"
Tq¦yqlw"y"U¦grkgvqykg0"Ÿ>e¦pc"yctvqW5" pqokpcnpc"yrtqycf¦qp{ej" fq" qdtqvw"
rcrkgt„y"y{pkquŽc"33;"onp"RNP."¦" e¦giq"pclykCmu¦>"gokulC" *q"yctvqWek":2"onp"
RNP+" rt¦grtqycf¦kŽ"DRU"UC." pcvqokcuv" pclopkglu¦>" *¦cngfykg" 4"onp"RNP+"DU"
UDT"y"U¦grkgvqykg0"Yu¦{uvmkg"qdnkicelg"yrtqycf¦qpq"lgf{pkg"fq"cnvgtpcv{ypg-

iq"u{uvgow"qdtqvw"IRY"UC0"Mccfc"ugtkc"ejctcmvgt{¦qycŽc"ukC"qrtqegpvqycpkgo"
¦okgpp{o"pc"rq¦kqokg"9Î:'"k"mwrqpgo"rŽceqp{o"eq"r„Ž"tqmw"]IRY"UC."nkrkge"
4232."u0"5_0"Fq"mqMec"4232"tqmw"pc"Ecvcn{uv"¦cfgdkwvqycŽq"mqnglp{ej"rkC5"dcpm„y"
ur„Žf¦kgne¦{ej."c"DU"y"DkcŽgl"Tcyumkgl"qtc¦"DU"UDT"y"U¦grkgvqykg"yrtqycf¦kŽ{"
mqnglpg"ugtkg"qdnkicelk0"Y"uwokg"pc"mqpkge"4232"tqmw"pqvqycpq"34"ugtkk"qdnkicelk"
ur„Žf¦kgne¦{ej"q" Ž>e¦pgl"yctvqWek"pqokpcnpgl"37:"onp"RNP" ]IRY"UC."itwf¦kgM"
4232."u0"6_0"Yu¦{uvmkg"d{Ž{"rt¦gfokqvgo"qdtqvw"y"CUQ"yctu¦cyumkgl"IRY0"Y"ek>-

iw"pcuvCrp{ej"fywpcuvw"okgukCe{"pc"fgdkwv"y"u{uvgokg"Ecvcn{uv"¦fge{fqycŽq"ukC"
mqnglp{ej"32"dcpm„y" ur„Žf¦kgne¦{ej" k" pc" mqpkge"4233" tqmw"pqvqycpq" Ž>e¦pkg" 46"
ugtkg"qdnkicelk"ur„Žf¦kgne¦{ej"q"yctvqWek"599"onp"RNP"]IRY"UC."4233."u0"4_0"Tqm"
4234"d{Ž"¦"mqngk"quvcvpko."y"mv„t{o"pc"Ecvcn{uv"¦cfgdkwvqycŽ{"dcpmk"ur„Žf¦kgne¦g"
Î"fqŽ>e¦{Ž{"y„ye¦cu"lgf{pkg"fyc<"Mwlcyumk"Dcpm"Ur„Žf¦kgne¦{"y"Cngmucpftqykg"
Mwlcyumko"*gokulc"q"yctvqWek"8"onp"RNP+"qtc¦"Dcpm"Ur„Žf¦kgne¦{"y"V{ejcej"*fykg"
ugtkg"q"Ž>e¦pgl"yctvqWek"5.8"onp"RNP+"]IRY"UC."4234."u0"6_0"Y"ncvcej"4235Î4236"pkg"
qfpqvqycpq"fgdkwv„y"dcpm„y"ur„Žf¦kgne¦{ej"pc"Ecvcn{uv."y¦tquŽc"pcvqokcuv"nke¦dc"

Pobrane z czasopisma Annales H - Oeconomia http://oeconomia.annales.umcs.pl
Data: 04/12/2025 13:15:18



382 OCIFCNGPC"OQUKQPGM/UEJYGFC."RT¥GO[UŸCY"RCPHKN

ugtkk"qdnkicelk"qtc¦"yctvqW5"gokulk"y"ghgmekg"yrtqycf¦cpkc"fq"qdtqvw"mqnglp{ej"ugtkk"
rt¦g¦"pqvqycpg"lwc"dcpmk0"Y"uwokg"y"qmtgukg"pkgurgŽpc"rkCekw"ncv"hwpmelqpqycpkc"
Ecvcn{uv"pc"fgdkwv"pc"v{o"t{pmw"¦fge{fqycŽ{"ukC"44"dcpmk"ur„Žf¦kgne¦g."yrtqycf¦cl>e"
fq"qdtqvw"56"ugtkg"qdnkicelk"q"Ž>e¦pgl"yctvqWek"pqokpcnpgl"y{pqu¦>egl"pc"mqpkge"oclc"
4236"tqmw"82:"onp"RNP"]IRY"UC."nkrkge"4232."u0"3Î4_."eq"uvcpqykŽq"2.34'"yctvqWek" 
t{pmw0"

Y" vcdgnk" 5" rt¦gfuvcykqpq" rqfuvcyqyg" ejctcmvgt{uv{mk"yu¦{uvmkej"pqvqyc-

p{ej"fqv{eje¦cu" qdnkicelk" ur„Žf¦kgne¦{ej0"PclykCegl" ugtkk" *rq" vt¦{+"yrtqycf¦kŽ{"
y" cpcnk¦qycp{o"e¦cukg<"DRU"y"Yctu¦cykg"UC."RDU"y"Ekgejcpqykg."DU"y"Yq-

Žqokpkg" k"RDU"y"Ucpqmw0"Rqfokqv" vg"u>"t„ypkgc" nkfgtcok"rqf"y¦inCfgo"yctvqWek"
yrtqycf¦qp{ej" kpuvtwogpv„y." rt¦{" e¦{o"pc" rkgtyu¦{o"okgluew" ¦fge{fqycpkg"
rncuwlg" ukC"DRU"y"Yctu¦cykg"UC." mv„t{"yrtqycf¦kŽ" fq" qdtqvw" pc"Ecvcn{uv" kp-

uvtwogpv{" hkpcpuqyg"q"yctvqWek" 487"onp"RNP." eq" uvcpqyk"66'" Ž>e¦pgl"yctvqWek"
qdnkicelk"ur„Žf¦kgne¦{ej0"Y"uwokg"ycnqt{"e¦vgtgej"yurqopkcp{ej"dcpm„y"qtc¦"DU"
y"Mtcmqykg"*4"ugtkg"pc"myqvC"92.8"onp"RNP+"vyqt¦>":2'"yctvqWek"t{pmw"qdnkicelk"
ur„Žf¦kgne¦{ej"pqvqycp{ej"pc"Ecvcn{uv0"YkgnmqW5" rq¦quvcŽ{ej" gokulk" ¦co{mc" ukC"
y"rt¦gf¦kcng" qf"4.;"onp"RNP" *DU"y"FctŽqykg+" fq"36"onp"RNP" *DU"y"RŽqMumw+0"
K" vcm"pkg"u>"vq"lgfpcm"myqv{"ocŽg."dqykgo"yWt„f"qdnkicelk"mqtrqtce{lp{ej"gokvq-

ycp{ej"rt¦g¦"rt¦gfukCdkqtuvyc"¦pclfwl>"ukC"ugtkg"yctvg"mknmcugv"v{ukCe{"¦Žqv{ej"*pr0"
qdnkicelg"Dnwg"Vcz"Itqwr"UC"q"yctvqWek"722"v{u0"RNP"e¦{"Mcpegnctkc"Ogfkwu"UC" 
Î"622"v{u0"RNP+0

Cpcnk¦wl>e"rq¦quvcŽg"rctcogvt{"qdnkicelk"ur„Žf¦kgne¦{ej."yctvq"¦yt„ek5"wyciC"
pc"qrtqegpvqycpkg"v{ej"kpuvtwogpv„y"qtc¦"pc"qmtgu"¦crcfcnpqWek0"LgWnk"y{mnwe¦{5"
umctdqyg"rcrkgt{"yctvqWekqyg."y{uqmqW5"qrtqegpvqycpkc" kpuvtwogpv„y"fŽwcp{ej"
pqvqycp{ej"pc"Ecvcn{uv"lguv"dctf¦q"t„cpc"k"mu¦vcŽvwlg"ukC"qf"qmqŽq"5Î7'"y"rt¦{rcf-

mw"dcpm„y"y" hqtokg" ur„Žmk" cme{lpgl" qtc¦" lgfpquvgm" ucoqt¦>fw" vgt{vqtkcnpgiq"fq"
32Î34'"fnc"qdnkicelk"mqtrqtce{lp{ej0"¥"mqngk"dcpmk"ur„Žf¦kgne¦g"qhgtwl>"kpyguvqtqo"
qrtqegpvqycpkg"¦okgppg"qrctvg"yg"yu¦{uvmkej"rt¦{rcfmcej"pc"u¦gWekqokgukCe¦pgl"
uvqrkg"YKDQT0"Y"oclw"4236" tqmw"mwrqp"qdnkicelk" ur„Žf¦kgne¦{ej"mu¦vcŽvqycŽ" ukC"
pc"rq¦kqokg"qf"7.9'"fq"8.96'0"Yctvq"t„ypkgc"¦cwycc{5."kc"lgf{pkg"qdnkicelg"DRU"
y"Yctu¦cykg"UC"qdgepg"d{Ž{"pc"fy„ej"rncvhqtocej"Ecvcn{uv"Î"¦quvcŽ{"yrtqycf¦q-

pg"fq"qd{fyw"cnvgtpcv{yp{ej"u{uvgo„y"qdtqvw0"Rq¦quvcŽg"ugtkg"pqvqycpq"v{nmq"pc"
ikgŽfqy{o"CUQ0
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Vcdgnc"50"Rctcogvt{"gokulk"qdnkicelk"ur„Žf¦kgne¦{ej"pc"t{pmw"Ecvcn{uv"y"ncvcej"4232Î4236

Bank Data debiutu
WielkoW5"

emisji (PLN)
Kupon Data wykupu Cel emisji 

BS BBS DarŽowo 21.04.2011 2 900 000 WIB6M + 3% 24.12.2025 Finansowanie bigc>eej dziaŽalnoWei statutowej

BS Ostrów 

Mazowieeka
28.02.2011 10 000 000 WIB6M + (3,5–4,0%) 11.02.2021

Rozwój akeji kredytowej, w szezególnoWei dla 

przedsiCbiorstw na terenceh wiejskieh

7 000 000 WIB6M + (3,0–3,5%) 15.04.2021

7 000 000 WIB6M + 3% 27.04.2022

100 000 000 WIB6M + 3% 15.07.2018

80 000 000 WIB6M + (3,5–5,5%) 12.07.2020

85 199 700 WIB6M + (3,75–5,25%) 29.11.2029

BS HexaBank 

Pi>tniea
30.11.2010 4 000 000 WIB6M + 3,2% 11.06.2020 Finansowanie bigc>eej dziaŽalnoWei statutowej

BS BiaŽa Rawska 28.07.2010 10 000 000 WIB6M + 3,5% 09.04.2025
Wzrost poziomu kapitaŽów wŽasnyeh, rozwój akeji 

kredytowej

10 000 000 WIB6M + 3% 18.06.2020

8 000 000 WIB6M + 3% 22.06.2021

11 090 000 WIB6M + 3,5% 14.09.2027

BS Limanowa 31.05.2011 10 000 000 WIB6M + 3,2% 13.05.2021

Wzrost poziomu kapitaŽów wŽasnyeh, rozwój akeji 

kredytowej, w szezególnoWei dla przedsiCbiorstw na 

terenceh wiejskieh

BS Piaseezno 28.09.2010 5 000 000 WIB6M + 3% 25.06.2020 Finansowanie bigc>eej dziaŽalnoWei statutowej

BS Skierniewiee 31.05.2011 8 000 000 WIB6M + 3,5% 01.04.2018

Wzrost poziomu kapitaŽów wŽasnyeh, rozwój akeji 

kredytowej, w szezególnoWei dla przedsiCbiorstw na 

terenceh wiejskieh

30 000 000 WIB6M + 3,25% 29.03.2023

10 000 000 WIB6M + 3% 30.07.2015

10 000 000 WIB6M + 3,2% 08.07.2021

1 600 000 WIB6M + 4% 27.03.2017

2 000 000 WIB6M + 3,5% 15.12.2016

BS ESBank 30.11.2010 5 000 000 WIB6M + 3% 16.07.2025 Finansowanie bigc>eej dziaŽalnoWei statutowej

BS-GBS Bank 

Barlinek
28.07.2011 10 000 000 WIB6M + 2,8% 10.06.2021

Wzrost poziomu kapitaŽów wŽasnyeh, rozwój akeji 

kredytowej, finansowanie bigc>eej dziaŽalnoWei 

statutowej

BS-KBS 

Aleksandrów 

Kujwaski

20.07.2012 6 000 000 WIB6M + 3,5% 30.05.2018

Wzrost poziomu kapitaŽów wŽasnyeh, rozwój akeji 

kredytowej, finansowanie bigc>eej dziaŽalnoWei 

statutowej

BS MBS Ÿomianki 28.02.2011 6 000 000 WIB6M + 3,2% 23.07.2020
Wzrost poziomu kapitaŽów wŽasnyeh, rozwój akeji 

kredytowej

BS-OK Bank 

Knurów
28.07.2010 7 000 000 WIB6M + 3% 28.05.2020

Wzrost poziomu kapitaŽów wŽasnyeh, rozwój akeji 

kredytowej

25 000 000 WIB6M + 3,3% 28.05.2023

25 000 000 WIB6M + 4% 02.07.2020

23 000 000 WIB6M + 3,2% 06.10.2021

BS-PMBS ZabŽudów 28.09.2010 5 000 000 WIB6M + 3% 18.06.2024
Wzrost poziomu kapitaŽów wŽasnyeh, rozwój akeji 

kredytowej

50 000 000 WIB6M + 3,3% 20.09.2023

20 685 000 WIB6M + 4% 29.10.2020

2 000 000 WIB6M + 3,5% 12.03.2025

5 000 000 WIB6M + 3,5% 16.07.2025

BS-WBS Bank 

Warszawa
28.07.2011 7 000 000 WIB6M + 3,2% 27.05.2021

Wzrost poziomu kapitaŽów wŽasnyeh, rozwój akeji 

kredytowej, w szezególnoWei dla przedsiCbiorstw na 

terenceh wiejskieh

BS-SBR Szepietowo 28.07.2010 Finansowanie bigc>eej dziaŽalnoWei statutowej

BS-KBS Kraków 28.02.2011 Finansowanie bigc>eej dziaŽalnoWei statutowej

BS-PBS Sanok 28.07.2010 Finansowanie bigc>eej dziaŽalnoWei statutowej

BS Tyehy 22.03.2012 Finansowanie bigc>eej dziaŽalnoWei statutowej

BS-SK Bank 

WoŽomin
28.07.2011

Wzrost poziomu kapitaŽów wŽasnyeh, rozwój akeji 

kredytowej, w szezególnoWei dla przedsiCbiorstw na 

terenceh wiejskieh

BS PBS Cieehanów 28.09.2010
Wzrost poziomu kapitaŽów wŽasnyeh, rozwój akeji 

kredytowej

BPS Warszawa SA 28.07.2010
Wzrost poziomu kapitaŽów wŽasnyeh, rozwój akeji 

kredytowej

BS PŽoMsk 31.05.2011
Rozwój akeji kredytowej, w szezególnoWei dla 

przedsiCbiorstw na terenceh wiejskieh

`t„fŽq<"qrtceqycpkg"yŽcupg0
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Y"mccf{o"cpcnk¦qycp{o"rt¦{rcfmw"y"fqmwogpvcej"kphqtoce{lp{ej"dcpm„y"
ur„Žf¦kgne¦{ej"qmtgWnqp{"d{Ž"egn"gokulk0"Pcle¦CWekgl"gokvgpek"fgmnctqycnk"rt¦g¦pc-

e¦gpkg"rq¦{umcp{ej"Wtqfm„y"pc"¦ykCmu¦gpkg"rq¦kqow"mcrkvcŽ„y"yŽcup{ej."tq¦y„l"
cmelk"mtgf{vqygl"qtc¦"hkpcpuqycpkg"dkgc>egl"f¦kcŽcnpqWek"uvcvwvqygl0"WyciC"¦ytcec"
t„ypkgc"dctf¦q"fwcg"rqfqdkgMuvyq"vtgWek"fqmwogpv„y"kphqtoce{lp{ej"cpcnk¦qyc-

p{ej"dcpm„y."eq"y{pkmc"¦"hcmvw"rqukcfcpkc"rt¦g¦"ykCmu¦qW5"pqvqycp{ej"pc"Ecvcn{uv"
dcpm„y"ur„Žf¦kgne¦{ej"vgiq"ucogiq"cwvqt{¦qycpgiq"fqtcfe{"nwd"cigpvc"gokulk"*Fqo"
Ocmngtumk"Dcpmw"DRU"UC+0

¥cmqMe¦gpkg

¥iqfpkg"¦"¦cŽqcgpkcok"qticpk¦cvqt„y"Ecvcn{uv"egngo"wtwejqokgpkc"vgiq"t{pmw"
d{Žq"y¦oqepkgpkg"rq¦{elk"pkgumctdqy{ej"qdnkicelk"pc"rqnumko"t{pmw"mcrkvcŽqy{o."
rt¦gmqpcpkg"wrtcypkqp{ej"gokvgpv„y"fq"mqt¦{uvcpkc"¦"gokulk"fŽwcp{ej"kpuvtwogpv„y"
lcmq" cnvgtpcv{ypgiq" at„fŽc" hkpcpuqycpkc" f¦kcŽcnpqWek." lcm" t„ypkgc" woqcnkykgpkg"
kpyguvqtqo"f{ygtu{hkmcelk" rqtvhgnk" kpyguv{e{lp{ej"f¦kCmk" qdnkicelqo"mqtrqtce{l-
p{o."ur„Žf¦kgne¦{o"qtc¦"mqowpcnp{o0"Rq"pkgurgŽpc"rkCekw"ncvcej"hwpmelqpqycpkc"
vgiq" t{pmw"pkg"oqcpc" lgfpcm"w¦pc5." d{" tgcnk¦qycŽ" qp"y"rgŽpk" rquvcykqpg"rt¦gf"
pko"¦cfcpkc0"Rt¦g¦pce¦qp{"rqe¦>vmqyq"fnc"pkgumctdqy{ej"kpuvtwogpv„y"fŽwcp{ej"
t{pgm"f¦kW"lguv"¦fqokpqycp{"rt¦g¦"qdnkicelg"umctdqyg."mv„tg"uvcpqyk>";2'"yctvqWek"
yu¦{uvmkej"pqvqycp{ej"gokulk0"Y"uvtwmvwt¦g"gokvgpv„y"pclnke¦pkglu¦>"itwrC"vyqt¦>"
rt¦gfukCdkqtuvyc0"Qdnkicelg"gokvqycpg"rt¦g¦"vg"rqfokqv{"igpgtwl>"vcmcg"pclykCmu¦g"
qdtqv{0"Cpcnk¦qycpg"y"pkpkglu¦{o"qrtceqycpkw"dcpmk"ur„Žf¦kgne¦g"ocl>"pclopkgl-
u¦{"wf¦kcŽ"rqf"y¦inCfgo"nke¦d{"pqvqycp{ej"ugtkk"k"yctvqWek"gokulk0"LgWnk"y¦k>5"rqf"
wyciC"mqt¦{Wek"y{pkmcl>eg"¦"y{mqt¦{uvcpkc"qdnkicelk"lcmq"at„fŽc"hkpcpuqycpkc"qtc¦"
rq¦{v{ypg" uvtqp{" umkgtqycpkc" v{ej" kpuvtwogpv„y"fq"qdtqvw" pc" ¦qticpk¦qycp{o"
t{pmw."f¦kyk5"oqcg"qdgepqW5"pc"Ecvcn{uv"¦cngfykg"44"dcpm„y"ur„Žf¦kgne¦{ej"urq-

Wt„f"792"wrtcypkqp{ej0"U¦e¦gi„npkg."cg"uvtwmvwtc"qtc¦"¦cucf{"f¦kcŽcpkc"Ecvcn{uv"u>"
fqrcuqycpg"fq"gokulk"q"t„cp{ej"rctcogvtcej."c"y{d„t"cnvgtpcv{yp{ej"t{pm„y"yk>cg"
ukC"¦"opkglu¦{ok"mqu¦vcok"gokulk" k"we¦guvpkevyc"y"pqvqycpkcej"y"rqt„ypcpkw"fq"
t{pm„y"tgiwnqycp{ej0"

Dkdnkqitchkc<"

30" IRY"UC."Dkwngv{p"Uvcv{uv{e¦p{"Ecvcn{uv."nkrkge"42320
40" IRY"UC."Dkwngv{p"Uvcv{uv{e¦p{"Ecvcn{uv."itwf¦kgM"42320
50" IRY"UC."Dkwngv{p"Uvcv{uv{e¦p{"Ecvcn{uv."42330
60" IRY"UC."Dkwngv{p"Uvcv{uv{e¦p{"Ecvcn{uv."42340
70" IRY"UC."Dkwngv{p"Uvcv{uv{e¦p{"Ecvcn{uv."ocl"42360
80" Mtwe¦cncm"M0."Rtcyq"jcpfnqyg."Y{fcypkevyq"Rtcypke¦g"RYP."Yctu¦cyc"3;;80"

Pobrane z czasopisma Annales H - Oeconomia http://oeconomia.annales.umcs.pl
Data: 04/12/2025 13:15:18



385HKPCPUQYCPKG"DCPMQYQVEK"URïŸF¥KGNE¥GL"Y"FTQF¥G"GOKULK"QDNKICELKÈ""

90" Oqukqpgm/Uejygfc"O0." Rcphkn" R0."Ecvcn{uv" lcmq" at„fŽq" hkpcpuqycpkc" f¦kcŽcnpqWek" lgfpquvgm"
ucoqt¦>fw"vgt{vqtkcnpgiq."]y<_"¥gu¦{v{"Pcwmqyg"Wpkygtu{vgvw"U¦e¦gekMumkgiq"pt":24."ãHkpcpug."
T{pmk"Hkpcpuqyg."Wdg¦rkge¦gpkcÑ"pt"87."Y{fcypkevyq"Pcwmqyg"Wpkygtu{vgvw"U¦e¦gekMumkgiq."
U¦e¦gekp"42360

:0" Wuvcyc"¦"fpkc"4;"e¦gtyec"3;;7"tqmw"q"qdnkicelcej"*v0l0"F¦0"W0"¦"4223"t0."pt"342."rq¦0"3522"¦"r„ap0"¦o0+0"
;0" Wuvcyc"¦"fpkc"4;"nkrec"4227"tqmw"q"qdtqekg"kpuvtwogpvcok"hkpcpuqy{ok"*v0l0"F¦0"W0"¦"4236"t0."rq¦0";6+0

320" Wuvcyc"¦"fpkc"9"itwfpkc"4222"tqmw"q"hwpmelqpqycpkw"dcpm„y"ur„Žf¦kgne¦{ej."kej"¦t¦gu¦cpkw"ukC"
k"dcpmcej"¦t¦gu¦cl>e{ej"*F¦0"W0"pt"33;."rq¦0"3474"¦"r„ap0"¦o0+0

330" Wuvcyc"¦"fpkc"4;"nkrec"4227"tqmw"q"qhgtekg"rwdnke¦pgl"k"yctwpmcej"yrtqycf¦cpkc"kpuvtwogpv„y"
hkpcpuqy{ej"fq"¦qticpk¦qycpgiq"u{uvgow"qdtqvw"qtc¦"q"ur„Žmcej"rwdnke¦p{ej"*v0l0"F¦0"W0"¦"4235"t0."
rq¦0"35:4+0"

340" Wuvcyc"¦"fpkc"4;"ukgtrpkc"3;;9"tqmw"Rtcyq"dcpmqyg"*v0l0"F¦0"W0"¦"4234"t0."rq¦0"3598"¦"r„ap0"¦o0+0"
350" Wuvcyc"¦"fpkc"38"yt¦gWpkc"3;:4"tqmw"Rtcyq"ur„Žf¦kgne¦g"*v0l0"F¦0"W0"¦"4225"t0."pt"3::."rq¦0"3:6:"

¦"r„ap0"¦o0+0
360" ¥cucf{"f¦kcŽcpkc"Ecvcn{uv"rt¦{lCvg"wejycŽ>"¥ct¦>fw"IkgŽf{"¦"fpkc"49"uv{e¦pkc"4232"tqmw"*ygfŽwi"

uvcpw"pc"f¦kgM"3"rcaf¦kgtpkmc"4234"tqmw+0"

Hkpcpekpi"qh"eqqrgtcvkxg"dcpmkpi"vjtqwij"vjg"kuuwcpeg""
qh"dqpfu"qp"vjg"Ecvcn{uv"octmgv

Catalyst is a system of trading and authorization of debt securities consisting of regulated markets 

cpf" cnvgtpcvkxg" vtcfkpi"rncvhqtou0" Kv"ycu" ncwpejgf"qp"52"Ugrvgodgt." 422;" cu" c" lqkpv" xgpvwtg" qh" vjg"
Yctucy"Uvqem"Gzejcpig"cpf"DqpfUrqv0"Vjg"Ecvcn{uv"ctejkvgevwtg"ycu"fgukipgf"rwtrqughwnn{"vq"cnnqy"
vjg"kphnqy"qh"ecrkvcn"vq"c"ykfg"tcpig"qh"kuuwgtu."kpenwfkpi"gpvkvkgu"fgpkgf"ceeguu"vq"vjg"uvqem"octmgv."k0g0"
nkokvgf"nkcdknkv{"eqorcpkgu."nqecn"iqxgtpogpv"wpkvu"cu"ygnn"cu"eqqrgtcvkxg"dcpmu0

The purpose of this paper is to analyze the issue of bonds of cooperative banks listed on Catalyst 

htqo"4:"Lwn{."4232"*vjg"fc{"qh"vjg"hktuv"KRQu"qh"eqqrgtcvkxg"dcpmu+"vq"vjg"gpf"qh"Oc{"42360"Vjg"uvwf{"
includes all debt instruments introduced to the market at that time by cooperative banks in each of 

vjg"Ecvcn{uv"uwdoctmgvu0"Vjg"ocvgtkcn"eqpukuvu"qh"rctcogvgtu"hqt"gcej"kuuwg"qh"dqpfu"fgtkxgf"htqo"vjg"
Ecvcn{uv" uvcvkuvkecn"dwnngvkpu" cpf" kphqtocvkqp"fqewogpvu"rwdnkujgf"d{" kuuwgtu0"Vjg"ejctcevgtkuvkeu"qh"
uqog"kuuwgu"ygtg"cnuq"ceswktgf"cv"Edqpfu0rn0
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