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stability as frequently becomes a focus of interest for researchers, particularly after 

1

2

EEconomicsEEconomics



t     s   2019, Vol. 30, No. 2

6 

rather implausible and unexpected, adverse disturbances may appear on a consider-
able scale.

-
-

ance of current instability and of accumulation of systemic risk. Systemic risk is a risk of 

-

-

-
ity of the banks.

to take into account the apparently irrelevant factors in the short run may decrease the 

-

-
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plays the key part in the transmission of impulses of monetary policy to the real sphere. 

-

contribute to maintenance of a sustained economic development.

-

-

intense work in this particular area, there is no particular synthetic measure that could 

-

-
cial system result from the effect of a variety of factor, as does the character and inten-
sity of this involvement. In order to systematise these problems, analysed herein below 

 macroeconomic situation,
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Table 1. 
Category Exemplary indicators/ratios

Real economy  – trends in GDP
 –
 – unemployment

Corporate/enterprise sector  –
 – ROE
 – revenue vs. interest expense and capital instalment
 – number of bankruptcies in enterprise sector

Household sector  –
 – indebtedness of households vs. GDP
 –
 – households’ revenue vs. consumtpion expenditure and debt service

External conditions  –
 – currency reserves
 – maturity mismatch
 – currency mismatch

Financial sector  – real interest rates
 – credit increase rates
 –
 – capital adequacy
 – NPL level

Financial markets  –
 –
 – credit spreads

reports available before 31st

Macroeconomic Situation

-
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terms).

Figure 1. E

Figure 2. E
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dramatic drops in the prices of fuels in late 2015/early 2016, in parallel to increased 
prices of fuels in December 2016 and of unprocessed foodstuffs in January and Febru-

-

-
ity of the State.

market. As compared to the recent three years, this situation has seen further improve-
-

Figure 3. Unemployment in Poland in 2004–2018 [per cent]

-

-
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The continuous upturn in the national economy, labour market included, has trans-

Figure 4. Average monthly per-capita household income and expenditure in 2004–2017

As is shown in the initial reports for the year 2018, as was the case with the previous 

The surplus of income over expenses has nonetheless increased, which offered the 
-

-

Household consumption will continuously be an important driver in the increase of do-
-

sentiments. Another factor of positive impact on national demand is low interest rates 
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by businesses/enterprises and prices of consumables.

-

2018, the increase in the value of equity instruments in the United States, in connection 

-

-

taken by the United States.

-
tween early April and late September 2018, the EUR/PLN and USD/PLN rates increased 

more favourable terms by investors. The increase in the USD/PLN rate was much more 
considerable than EUR/PLN, which was caused by the aforementioned appreciation of 

-
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the bonds and/or debentures of certain developed coutries. As at end September, the 

other factors). The quotations of CDS transactions for Poland’s Treasury bonds have 
-

ability rates of Polish and U.S. Treasury bonds were clearly lower compared to the previ-

attractive return-to-risk ratio compared to domestic Treasury bonds.

Figure 5. Z
PLN options in 2017–2018

Polish Treasury bonds market seen in November and December 2016 resulted from 

44.6bn as at end September 2016 into PLN 32.3bn as at end 2016. The mean maturity 
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Figure 6. 
bonds in 2017–2018

Banking sector trends

in January to September 2018, from PLN 197.6bn as at end 2017 into PLN 209.0bn 

Table 2. Liquidity coverage ratio (LCR) for commercial banks
Value (in PLN bn) Change in 2018

09.2017 12.2017 06.2018 09.2018 PLN bn %
312.8 321.0 348.9 339.4 18.4
220.0 216.8 235.2 223.6 6.8
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standard at entity/unit level but all were members of the International Protection Scheme 

-

Figure 7. Gr -

-
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-

-

of Polish banks compared to their EU peers, and thus calls for special attention.

The macroeconomic forecasts and structural conditions/determinants indicate that 

-

The risk related to contractual mismatches of assets and liabilities has been restricted 

mechanism.
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Figure 8. T

-

amounts of losses incurred by these institutions.
The equity position of domestic banks has remained stable. The capital endowment 

under Pillars I and II and to meet the equity buffers in force.

restrict the potential to acquire capitals from external sources. For issuances of instru-
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Figure 9. Cost of capital compared to return on equity in banking sector in 2010–2018

Conclusions

the economy, no macroeconomic imbalances have increased whatsoever.
-

economy as well as in payment settlements. another important function of the banks is 

banks. Of the discussed areas of systemic risk, which have been disclosed in the in-

-
tem, information policy is quite important. Appropriate communication with the market 
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