
A N N A L E S

VOL. XLVII, 4 SECTIO H 2013

Issuing of bank bonds – fashion or necessity?
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-
tion of funds, collected as part of passive actions, into credits to finance economic 

-
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-

-

of the securities market in Poland, as well as suggestions regarding their elimination.

 

-

-
. It is worth pointing out here that the 

1. They are used for accumulating cash assets 

indicates the conditions and the value of the issue programme. However, the issue of 

1 Until 1997,  did not constitute a distinct group of normative securities. At that time, 
, operating on  the   of 31 January 31 1989, had 

issued  was considered to simple, ordinary securities. Currently, the definition, construction and 
general principles of issuance are  August 1997..., op. cit., art. 89–91.
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-

collecting term deposits,

arise at the moment of making an entry in the records and are vested in the person 

them in the terms of issue. 

-

offer is, in turn, addressed to not more than 149 investors.
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Polska SA for the years 2000–2012

-

supporting their core funds.

YEAR

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012

issuers
2 6 6 8 13 14 18 21 24 14 27 no data no data

in 2000–2012 is still growing, the value of these issues in individual years does not 
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 2013].

-
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attention to the change in the share of this type of instrument in the structure of the 
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2 3, these 

cent since 2007. Although this rate, which indirectly defines the demand for funds in 

4 -

The issues discussed so far are the grounds for formulating the answer to the 

2 Resolution No.  of the Polish Financial Supervision Authority  2009 on the other 
 included in the , their amount, scope and conditions for their inclusion 

in the core capital Polish Financial Supervision Authority 2010].
3 Resolution No.  of the Polish Financial Supervision Authority  2010 on the 

 included in the , their amount, scope and conditions for their 
inclusion in the core capital Polish Financial Supervision Authority 2011].

4 NSRF (net  funding  – the ratio of own and external  funds to with limited 
 assets calculated on the assumption of crisis situation (under conditions of extended stress ore 

 prudential regulations introduced  III
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and undertake actions aimed at their removal. The reserve attached to this market 

 

Authority 2013, op. cit.

-

issues on foreign markets – costs connected with such issues are higher than 
5. 

source’,
lack of tax solutions generating development impulses with regard to the market 

Another impediment here involves regulatory issues related to licensing and 
-

5 In addition, in the case of foreign issues, in view of the large volatility on foreign markets, the difficulties 
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permits for individual types of services and investment activities, and the need for 
 

structure.
-

velopment is the increase in transparency of criteria that are used for classifying 

-

-
 

transparent.

securities in the portfolios of Investment Fund Companies and Open Pension Funds 

One of the institutions which has suggested a series of solutions aimed at elimi-

according to the Regulation of the Minister of Finance, similar to the case of Polish 

 –

taxation on non-resident persons6;
 –  harmonization of the withholding tax rate for foreign natural and legal persons 

7. 
-

pot SA, also proposes the introduction of temporary tax changes consisting in the 

6  of domestic investors may   cost  (revenue interest 
minus interest of cost  financing A foreign investor,  a flat-rate income tax, 

 the cost of financing, which decreases the attractiveness of investments in 
securities issued  .

7 
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8. 

actually charged from the moment of purchasing a given instrument. Furthermore, 

 introducing to the Personal Income Tax Act a facilitation in the form of 

disposal of securities9, 

of natural persons under principles corresponding to the principles used in the 

employers, provided that the entity keeping a securities account consents to it10. 

-

-

consultations.

8 

and –39.7 mln PLN.
9 

however, the total earnings from interest and security sale are the real economic result of individual investor 

technology of calculation of tax due.
10 This will cause tax in this regard.
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It is worth noting that the Ministry of Finance is working on a draft amendment 

-
sue from the viewpoint of securitization issues, they are to specify the principles of 

ones. What is meant here is the severe collection of withholding tax in the case of 

of securitization.

constitute a significant source of financing for their activity. However, the changing 
economic reality resulting from the crisis on the financial markets and the need for 

instruments market, it is necessary for the market regulators to eliminate several 

-

deposit offer and improving their results. 

1. -

2009, no. 185, item 1439 as amended.
2. 

3. 

4. Issues of debt securities will still be unprofitable
5. 

Warsaw 2012, p. 18.
6. 

Supervision Authority, Warsaw 2013. 

Pobrane z czasopisma Annales H - Oeconomia http://oeconomia.annales.umcs.pl
Data: 29/01/2026 09:11:19



46

7. 

Authority of 2010, no. 1, position 8.
8. 

-
 Polish Financial Supervision 

Authority of 2011, no. 1, position 1.
9. 

as amended.
10. -

-

security in Poland and suggestions for their elimination.
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