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RApORt w liczbAch 

2,488 mln liczba czynnych umów kredytowych 0,65%

57 172 liczba umów zawartych 6,35%

ǺȀȴȂǽǺ�ŝŔđ�ǔŜ ǄîƐƤŪƙċ�ƬŝūǄ�ǔîǄîƐƤǊĊĸ 9,17%

ǼǺǼ�Ǻǿǻ�ǔŜ ƙƐĘđşĽî�ǄîƐƤŪƙċ�ƬđǔĽĘŔŪşĘıŪ�őƐĘđǊƤƬ�ŪıūŜĘŝ 2,64%

203,24 pkt. ǄîƐƤŪƙċ�SşđĘőƘƬ�'ŪƘƤĭƍşŪƙĊĽ�qĽĘƘǔőîşĽŪǄĘŎ�qǼ 0,17 pkt.

31,17% ƬđǔĽîŜ�şŪǄŪ�ƬđǔĽĘŔŪşǊĊĸ�őƐĘđǊƤūǄ�
ŝĽĘƘǔőîşĽŪǄǊĊĸ�ǔ�gƤ×�Ūđ�ȁǹʐ 3,43 pkt. proc.

99,15% ǄîƐƤŪƙĊĽŪǄǊ�ƬđǔĽîŜ�şŪǄŪ�ƬđǔĽĘŔŪşǊĊĸ�őƐĘđǊƤūǄ�
w pln 0,3 pkt. proc.

67,08% ƬđǔĽîŜ�şŪǄŪ�ƬđǔĽĘŔŪşǊĊĸ�őƐĘđǊƤūǄ�şî�ŪőƐĘƘ�
od 25 do 35 lat 0,74 pkt. proc.

Ǻǹ�ǹȀǼ�ǔŜ ƙƐĘđşĽî�ĊĘşî�ƤƐîşƘîőĊǊŎşî�Ǻ�ŝ2�ŝĽĘƘǔőîşĽî 
Ǆ�ØîƐƘǔîǄĽĘ 0,08%

Ǻ�ǿǾǽ�ǔŜ ƙƐĘđşĽî�ŝĽĘƘĽĭĊǔşî�ƘƤîǄőî�ĊǔǊşƘǔƬ�şîŎŝƬ�
ŝĽĘƘǔőîşĽî�Ǆ�ØîƐƘǔîǄĽĘ 0,70%

zmiana 
i kw. 2021 /iV kw. 2020ǽȁǹȴǺȀǹ�ŝŔđ�ǔŜ

ŪıūŔşî�őǄŪƤî�ǔîđŜƬǗĘşĽî� 
ǔ�ƤǊƤƬŜƬ�őƐĘđǊƤūǄ�ŝĽĘƘǔőîşĽŪǄǊĊĸ 0,82
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;3� /<৹� $A;'8&A-'9;!� 9-Õ&1!� '&@$/!� �!638;<� �'2-
;8<1� ������ 6<#£-03>!2'+3� 68A'A�  >-íA'0�
Banków Polskich. Przez 12 lat systematycznie, co 
0>!8;!ĚT�&39;!8$A!1@��!क़9;><�!0;<!£2'� -2(381!-
$/'�3�!0$/-�08'&@;3>'/�63£90-$,�#!20Õ>�>�3#9A!-
8A'�)2!293>!2-!�2-'8<$,313ঔ$-�1-'9A0!2-3>@$,�
oraz o trendach i cenach transakcyjnych na rynku 
2-'8<$,313ঔ$-� 1-'9A0!2-3>@$,W� �� 2!/23>9A'/�
'&@$/-� �!638;<� 68'A'2;</'1@� >@2-0-� 6-'8>9A'+3�
0>!8;!Ě<� ����� 830<� >� 3&2-'9-'2-<� &3� >@2-0Õ>�
A�0-£0<�6368A'&2-$,�0>!8;!ĚÕ>W

�31-13� ;8>!/í$'+3� A!+83৹'2-!�6!2&'1-$A2'+3T�
rynek zarówno mieszkaniowy, jak i kredytowy 
63A39;!>!Ě@�>� 
� 0>!8;!£'� ����� 830<�>'�>A83-
9;3>@1� ;8'2&A-'W��!&!£� &@2!1-$A2-'� 83ঔ2-'� ;'৹�
ঔ8'&2-!� >!8;3ঔࣗ� <&A-'£!2'+3� 08'&@;<� 1-'9A0!-
niowego. Po historycznym rekordzie na koniec 
830<������2!�63A-31-'�����;@9W�AĚ3;@$,T�>�$-í+<�
0>!8;!Ě<�2!9;í6-Ě�>A839;�&3�����;@9W�AĚ3;@$,W��#-
9'8>3>!2@1�>A839;31�968A@/!Ě@�;'�9!1'�$A@22--
0-T�0;Õ8'�A&')2-3>!£-ঔ1@�63�08Õ;0-1�9A30<�^$3=--
&3>@1\�>�

�0>!8;!£'������830<�g�A�/'&2'/�9;832@�
historycznie tani kredyt hipoteczny, a z drugiej 
9;832@� #8!0� !£;'82!;@>@� &£!� £303>!2-!� 0!6-;!-
Ě<W��-'9A0!2-!� 0<6</í�>-õ$� A!8Õ>23� $-T� 0;Õ8@$,�
9;!ࣗ�2!�08'&@;T� /!0� 8Õ>2-'৹�$-T�0;Õ8A@�&@9632</í�
A2!$Aí$@1-�39A$Aõ&23ঔ$-!1-W��3>@1T�$,3ࣗ�963-
&A-'>!2@1� $A@22-0-'1� 09A;!Ě;</í$@1� 9@;<!$/õ�
>� 3;3$A'2-<� 8@20<� 1-'9A0!2-3>'+3� /'9;� +>!Ě-
;3>2-'� 8392í$@� 63A-31� -2*!$/-W�  � /'&2'/� 9;832@�
8392í$!�-2*!$/!�#õ&A-'�A�6'>23ঔ$-í�9;@1<£3>!ࣗ�
636@;�2!�2-'8<$,313ঔ$-� -� 63ঔ8'&2-3�2!� 08'&@;@�

,-63;'$A2'T�A�&8<+-'/�13৹'�68A@#£-৹!ࣗ�6'896'0;@-
>õ�63&2-'9-'2-!�68A'A����� 9;Õ6�683$'2;3>@$,T�
$3�13+Ě3#@�>�-9;3;2@1�9;362-<�>6Ě@2íࣗ�2!�9@;<-
!$/õ�2!�8@20<�1-'9A0!2-3>@1W�

��
�0>!8;!£'������830<�£-$A#!�<&A-'£32@$,�08'&@-
;Õ>�1-'9A0!2-3>@$,�>@2-39Ě!��������9A;<0T�$A@£-�
3� ¤T��¦�>-õ$'/�>� 638Õ>2!2-<� &3� 6368A'&2-'+3�
0>!8;!Ě<T�!�>!8;3ঔࣗ�23>3�<&A-'£32@$,�08'&@;Õ>�
,-63;'$A2@$,� >@2-39Ě!� ��T���� 1£&� AĚT� $3� 3A2!-
$A!�>A839;�3��T��¦�>�3&2-'9-'2-<�&3�
��0>!8;!Ě<�
<#-'+Ě'+3�830<W��Õ>2-'৹�>�638Õ>2!2-<�&3�#!8&A3�
&3#8'+3T� /'9A$A'� ^68A'&�6!2&'1-$A2'+3\� 
� 0>!8-
;!Ě<�830<������;'�>!8;3ঔ$-�30!A!Ě@�9-õ�>@৹9A'T�3&-
63>-'&2-3�3��T��¦�l£-$A#!�<&A-'£32@$,�08'&@;Õ>m�
38!A�3��T��¦�l-$,�>!8;3ঔࣗmW

æí$A2!� 0>3;!� A!&Ě<৹'2-!� A� ;@;<Ě<� A!$-í+2-õ;@$,�
kredytów mieszkaniowych po raz pierwszy w hi-
9;38--�68A'083$A@Ě!�63A-31��¥��1£&�AĚ3;@$,W��'0-
;38�#!203>@�3#9Ě<+</'�>�;'/�$,>-£-�68!>-'��T��1£2�
08'&@;Õ>� 1-'9A0!2-3>@$,W� �!� 63&08'ঔ£'2-'� A!-
9Ě<+</'�(!0;T�৹'�2!�9;!#-£2@1�63A-31-'�<;8A@1</'�
9-õ�/!03ঔࣗ�3#9Ě<+-�08'&@;Õ>�1-'9A0!2-3>@$,�68A'A�
08'&@;3#-38$Õ>T� 68A@� 2-'A1-'2-32@1� A!8Õ>23�
>�8'£!$/-�&3�9@;<!$/-�A�6368A'&2-'+3�0>!8;!Ě<T�/!0�
8Õ>2-'৹�&3�9@;<!$/-�968A'&�6!2&'1--T�<&A-!£'�08'-
&@;Õ>� A!+83৹32@$,� 2!� 63A-31-'� �T��¦T� /'&2!0�
68A@� 3#9'8>3>!2@1� 9@9;'1!;@$A2@1T� $,3ࣗ� 2-'-
A2!$A2@1�68A'9<>!2-'1�9-õ�683#£'1<�A�08'&@;Õ>�
AĚ3;3>@$,T�0;Õ8@$,�/!03ঔࣗ�9@9;'1!;@$A2-'�9-õ�63-
68!>-!�l�T��¦m�2!�63+!89A!/í$í�9-õ� /!03ঔࣗ�08'&@-
;Õ>�(8!203>@$,�l�T¤�¦mW

�8A'>3&2-$Aí$@��31-;';<�&9U�
-2!293>!2-!�
�,$-íA0<��!20Õ>��3¡90-< �-$ࢱ313,$>8'-�
-��8'A'9� !8Aí&<��'2;8<1��8!>!��!203>'+3�
-�
2(381!$/-��6U�A�3U3U

W ocenie centrum Amron, ceny trAnsAkcyjne 
q/¹¤��eØ�'¤�¹~Ø/G~�Ø��S/ë� Þq�¤~eÀ�
Ø S�ë��D'��¤~¬pÞȴ� N~!�Ø�¹/q¡S/�è'/ Þ'~Ø�sS/�
qsS/c¬èÞq�sSë�Ø�g�¹� N�ǻǹǺȁɊǻǹǻǹȹ

&8��!$'0�
<8+!

�A!23>2-��!3<;9ࡴS

Ø¬¹D¡
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�31-13� &!£9A'+3� 63£<A3>!2-!� >@13+Õ>� #!2-
03>@$,� 38!A� 9@9;'1!;@$A2'+3� >A839;<� ঔ8'&2-'/�
>!8;3ঔ$-� <&A-'£!2'+3� 08'&@;<� 1-'9A0!2-3>'-
+3T� 2-'A1-'22-'� 3&� 830<� 96!&!� <&A-!Ě� 08'&@;Õ>�
3�>90!৷2-0<� �;�� 68A'08!$A!/í$@1�¥�¦W��A2!$A!�
;3T� ৹'� 9-õ+!/í$@� 63� 08'&@;� &@9632</í� >0Ě!&'1�
>Ě!92@1�68A'>@৹9A!/í$@1�>@1!+!2'��'031'2-
&!$/í�����¦W��&A-!Ě�08'&@;Õ>�A��;��>@৹9A@1�2-৹�
¥�¦�>@239-Ě�>�
�0>!8;!£'������830<���T��¦T�$3�
>� 3&2-'9-'2-<� &3� 
� 0>!8;!Ě<� ����� 830<� 3A2!$A!�
96!&'0�3��T���6W6W�

�@2!1-$A2@�83$A2@�68A@839;�3&23;3>!Ě�2!;31-!9;�
<&A-!Ě�8@20<�>!89A!>90-'+3�>�>3£<1'2-'�<&A-'-
£32@$,�08'&@;Õ>W���
�0>!8;!£'������830<�3&9';'0�
;'2�>@2-Õ9Ě�!৹���T��¦T�$A@£-�>-õ$'/�3���T���6W6W�
039A;'1�96!&0<�3��T��¦�6W6W�<&A-!Ě<�12-'/9A@$,�
1-'/9$3>3ঔ$-� 963A!� #!&!2'/� +8<6@� 2!/>-õ09A@$,�
aglomeracji. 

�@930í�!0;@>23ঔࣗ�<;8A@1</í�-2>'9;38A@�2!�8@2-
0<� 1-'9A0!2-3>@1W� �3� 8'038&3>@1� 830<� ����T�
>�6-'8>9A@1�0>!8;!£'������830<�>90!৷2-0-�����
>90!A</í�2!� -9;3;2@�>A839;�f�>�8'£!$/-�&3�
�0>!8-
;!Ě<� ����� 830<� f� £-$A#@� 83A63$Aõ;@$,� #<&Õ>�
l3���T��¦mT� £-$A#@�<A@90!2@$,�63A>3£'क़�#<&3>-
£!2@$,�l3���T��¦m�38!A�£-$A#@�1-'9A0!क़�3&&!2@$,�
&3�<৹@;03>!2-!�l3��T��¦mW�

��>-õ09A3ঔ$-�#!&!2@$,�£30!£-A!$/-�032;@2<3>!-
2@�#@Ě�>A839;� ঔ8'&2-'/� $'2@� ;8!29!0$@/2'/���12 
63>-'8A$,2-� <৹@;03>'/� 1-'9A0!2-!W� �!/>@৹9A@�
>A839;T�9-õ+!/í$@��T��¦T�3&23;3>!23�>��8!03-
>-'W� �A839;@� ঔ8'&2-$,� $'2� 68A'08!$A!/í$'� �¦�
>@9;í6-Ě@� >� !+£31'8!$/-� 0!;3>-$0-'/T� �83$Ě!-
>-<T� �&!क़90<� -� æ3&A-W� �!;31-!9;�>��!89A!>-'�
ঔ8'&2-!�$'2!���12�
�0>!8;!£'������830<�>@2-3-
9Ě!� ��� ���� AĚc12� -� #@Ě!� g� $3� 68!>&!� ঔ£!&3>3T�
!£'� /'&2!0�g�2-৹9A!�3��T�¥¦�2-৹�>�6368A'&2-1�
kwartale. Jednak w relacji do analogicznego 
308'9<������830<T�3A2!$A!Ě3�;3�>A839;�3��T�¤¦T�
68A@�A2!$Aí$3�>@৹9A@$,�>A839;!$,�$'2�>�!+£3-
1'8!$/-� 0!;3>-$0-'/� -� �&!क़90<� g� 3&63>-'&2-3�
3���T¤�¦�-���T��¦W�

�32;@2<3>!2@� #@Ě� 8Õ>2-'৹T� 3#9'8>3>!2@� 3&�
;8A'$,� 0>!8;!ĚÕ>� 96!&'0� >@9303ঔ$-� $A@29AÕ>�
2!� 68@>!;2@1� 8@20<� 2!/1<T� $,3ࣗ� 13৹2!� #@Ě3�
&39;8A'$� /'+3� £'00-'� >@,!13>!2-'W�  � 2!/+Ěõ#-
9A@1� 96!&0-'1� 1-'£-ঔ1@� &3� $A@2-'2-!� >� æ3&A-�
g� 3� �T��¦�>� 9;39<20<� &3� $A@29A<� 23;3>!2'+3�
0>!8;!Ě� >$A'ঔ2-'/W� �� 63A39;!Ě@$,� £30!£-A!$/!$,�
96!&0-�2-'�68A'08!$A!Ě@���6W6W��!�6368!>õ�9@;<-
!$/-� -� 13৹£->'� 3&>8Õ$'2-'� 96!&03>'+3� ;8'2&<�

>@9303ঔ$-�$A@29AÕ>�;8A'#!�#õ&A-'�68!>&363&3#-
2-'�63$A'0!ࣗ�&3�63>83;<�9;<&'2;Õ>�2!�<$A'£2-'T�
!�>-õ$�&3�>@2-0Õ>�A!� 


� 0>!8;!Ě�#8W��$A@>-ঔ$-'�
63&�>!8<20-'1T�৹'�>�1-õ&A@$A!9-'�2-'�83A63$A2-'�
9-õ�>��3£9$'�$A>!8;!�(!£!�6!2&'1--T�0;Õ8!�6323>-
2-'�68A'9<2-'�>�$A!9-'�63>8Õ;�&3�A!/õࣗ�>� ;8@#-'�
stacjonarnym. 

�� 3$'2-'� �'2;8<1� �����T� $'2@� ;8!29!0$@/2'�
1';8!�0>!&8!;3>'+3�>�#-'৹í$@1�830<�>$-í৹�#õ&í�
839Ě@T�$,3ࣗ�>�;'16-'�A&'$@&3>!2-'�12-'/9A@1�2-৹�
>�£!;!$,����¥�f�����W��A839;@�$'2�#õ&í�A8'9A;í�
>@2-0!Ě@� 8Õ>2-'৹� A� >@৹9A@$,� 039A;Õ>� #<&3>@T�
963>3&3>!2@$,� 9A@#03� 8392í$í� -2*!$/íW� �!;3-
miast wyhamowany zostanie spadek czynszów 
-� -$,� 9;!#-£-A!$/!� ;@1� 2-৹9A@1T� 9038@+3>!2@1�
>�39;!;2-$,�0>!8;!Ě!$,�63A-31-'W��!1<£$'1�08'-
&@;3>!2-!� ,-63;'$A2'+3� 13৹'� 9-õ� 30!A!ࣗ� A&3£-
23ঔࣗ�#!20Õ>�&3�032;@2<3>!2-!�!0$/-�08'&@;3>'/�
>3#'$� 8392í$@$,� 039A;Õ>� (<20$/323>!2-!� 38!A�
>$-í৹�2-'/!92'/�6'896'0;@>@�A!$,3>!क़�̂ (8!203>--
$AÕ>\�38!A�032;@2<3>!2-!�3#'$2'/�£-2--�38A'0!2-!�
68A'A�9í&@W�

 >-íA'0��!20Õ>��3£90-$,�3&� £!;�2-'A1-'22-'� 8'-
031'2&</'�8'!£-A!$/õ�>��3£9$'�83A>-íA!क़�-�-29;8<-
1'2;Õ>� )2!293>@$,� A!6'>2-!/í$@$,� >� 9í9-'&-
2-$,� 08!/!$,� 90<;'$A2'� A!#'A6-'$A!2-'� 63;8A'#�
1-'9A0!2-3>@$,�3#@>!;'£-W��-'A#õ&2'�9í�83A>-í-
A!2-!�9@9;'13>'T�&Ě<+3;'81-23>'�-�63>9A'$,2'W�
�!0-'�83A>-íA!2-!�63>-22@�#@ࣗ�>@2-0-'1�6'>2'/�
<13>@�963Ě'$A2'/W�

�-!2'1� 23>'/� <13>@� 963Ě'$A2'/� �8'1-'8��!-
;'<9A� �38!>-'$0-� 308'ঔ£-Ě� 3+Ě39A32@� 68A'A� 03-
!£-$/õ� 8Aí&3>í�683+8!1��3£90-� æ!&W� �!1�631@9Ě�
<>A+£õ&2-'2-!� >� �3£90-1� æ!&A-'� #<&3>2-$;>!�
1-'9A0!2-3>'+3� /!03� /'&2'+3� A� )£!8Õ>� /'9;� +3-
&A-'2�<A2!2-!W��3�>Ě!ঔ2-'�>�308'9!$,�08@A@9Õ>�
gospodarczych, programy mieszkaniowe poja-
>-!Ě@�9-õ�>�>-'£<�08!/!$,�/!03�9639Õ#�2!�>@$,3-
&A'2-'� A� ;!0-$,� 08@A@9Õ>� W� �A03&!� ;@£03T� ৹'� 2-'�
9-õ+2-õ;3� 63� 968!>&A32'�>� ঔ>-'$-'� -29;8<1'2-
;@� )2!293>'� -� '('0;@>2'� -29;8<1'2;@�>96!8$-!�
38!A�-296-83>!2-!�&í৹'क़�3#@>!;'£-�&3�>Ě!923ঔ$-�
1-'9A0!2-3>'/W��3�/'9;�8A'$A@>-ঔ$-'�&83+!�&3�#<-
&3>!2-!�>!89;>@� ঔ8'&2-'/� 963Ě'$A'क़9;>!W��Ě!-
92'�1-'9A0!2-'�9;!23>-�#3>-'1�>�83A>-2-õ;@$,�
+3963&!80!$,�63&9;!>õ�&!£9A'/� !0;@>23ঔ$-� +3-
963&!8$A'/�3#@>!;'£-�38!A�-9;3;2@�'£'1'2;�A!#'A-
6-'$A'2-!�'1'8@;!£2'+3W��£'�&3�>Ě!923ঔ$-�1-'9A-
0!2-3>'/�;8A'#!�&38392íࣗW��3�>Ě!92'�1-'9A0!2-'�
;3�2-'�;@£03�68!>3T�!£'�8Õ>2-'৹�3+831�3#3>-íA-
0Õ>�-�3&63>-'&A-!£23ঔ$-W
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�9;õ62!� 3$'2!� 68A'&9;!>-32@$,� 0-'8<20Õ>�
&A-!Ě!2-!�8Aí&<�>90!A</'T�৹'�68A@2!/12-'/�>�3#-
9A!8A'�1-'9A0!2-3>@1�2-'�&3�03क़$!�3�;!0í�<13-
>õ�963Ě'$A2í�2!1�$,3&A-Ě3W��8<&23�>�0-£0!�&2-�
63� 3+Ě39A'2-<� A!Ě3৹'क़� -� )£!8Õ>� �3£90-'+3� æ!&<�
3$'2-ࣗ�-$,�!;8!0$@/23ঔࣗT�A>Ě!9A$A!�&£!�39Õ#�1!-
8Aí$@$,� 3� >Ě!92@$,� $A;'8'$,� ঔ$-!2!$,W� �3� 2-'-
63>3&A'2-<� #<&3>!2-!� 68A'A� 6!क़9;>3� ;!2-$,�
1-'9A0!क़�2!�>@2!/'1�>�8!1!$,�683+8!1<��-'9A-
0!2-'��£<9T�23>!�032$'6$/!�A!0Ě!&!�68A'8A<$'2-'�
;'+3�A!&!2-!�2!�9!1@$,�A!-2;'8'93>!2@$,�g�A!-
8Õ>23�6368A'A�A!$,õ$'2-'�-$,�&3�9!13&A-'£2'+3�
#<&3>!2-!� l#'A� 63A>3£'क़� -� /!0-'/03£>-'0� 032-
;83£-m�1-2-f&310Õ>T� /!0� -�2!#@>!2-'�3&�&'>'£3-
6'8Õ>�1-'9A0!क़�63�A!$-í+2-õ$-<�08'&@;<�1-'9A-
0!2-3>'+3T� #'A� 639-!&!2-!� >Ě!92'+3� >0Ě!&<T�
A!� ;3� A� +>!8!2$/í� 8Aí&3>íW���13/'/� 3$'2-'� ;'�
68363A@$/'�2-'�39;<&Aí� 83A#<&A32@$,�!6';@;Õ>�
2!�A!0<6�1-'9A0!2-!T�!�13+í�2!>';�/'�>A13$2-ࣗ�
>�3#!>-'�68A'&�90<;0!1-�;@$,�83A>-íA!क़�>�63-
9;!$-� &!£9A'+3�>A839;<� $'2�1-'9A0!क़W�  � &8<+-'/�
9;832@�'>'2;<!£2!�(!£!�9!13>3£'0�#<&3>£!2@$,�
13৹'�68A@2-'ঔࣗ�A&'$@&3>!2-'�>-õ$'/� 9A0Õ&T�2-৹�
038A@ঔ$-W�

�£'� 3$A@>-ঔ$-'� >Ěí$A@1@� 9-õ� >� &@90<9/õ� 2!&�
<9A$A'+ÕĚ!>-!2-'1� ;@$,� 68363A@$/-� -� #õ&A-'1@�

kontynuowali starania na rzecz uruchomienia kre-
&@;<�3�9;!Ě'/�9;36-'�683$'2;3>'/T�2!�<8<$,31-'2-'�
08'&@;<�032;8!0;3>'+3�3� 9;!Ě'/� 9;36-'�>� (381<-
£'� 0!9� #<&3>£!2@$,T� $A@�>8'9A$-'� 2!� 39;!;'$A2'�
<&83৹2-'2-'� 0<£'/í$'+3� 3&� ��� £!;� 683$'9<� '1-9/-�
-� 3#83;<� £-9;!1-� A!9;!>2@1-W� �68!>&A32@$,� 963-
93#Õ>�-�1'$,!2-A1Õ>�2!�83A6õ&A'2-'�;'+3�03Ě!�
A!1!$,3>'+3�+3963&!80-T� /!0-1�13৹'�-�63>-223�
#@ࣗ�#<&3>2-$;>3�1-'9A0!2-3>'T�/'9;�>-'£'W��3£90-�
æ!&�2-'�1<9-�3A2!$A!ࣗ�>@1@ঔ£!2-!�23>@$,�631@-
9ĚÕ>W�  &'$@&3>!2-'� 68!0;@$A2-'/� /'9;� 368A'ࣗ� 9-õ�
2!�&3ঔ>-!&$A'2-!$,�-22@$,W��3�>�2!9A@$,�>!8<2-
0!$,�;'৹�#@Ě3#@�$A@1ঔ�23>@1W

 !68!9A!1��!क़9;>!� &3� £'0;<8@��!638;<W� �õ&A-'-
1@�A3#3>-íA!2-�A!�>9A'£0-'�<>!+-�63A>!£!/í$'�2!�
doskonalenie jego kolejnych wersji. Pytania i su-
+'9ধ'�6839Aõ� 0-'83>!ࣗ�2!� !&8'9� 'f1!-£V� raport@
amron.plW� �8A@6312õ� ;@£03T� ৹'� A!-2;'8'93>!2@1�
3('8</'1@� l3&6Ě!;2-'m� !2+£3/õA@$A2í� >'89/õ� �!-
portu. 

dr Jacek Furga 

r��'2;8<1������� /'9;� /'&239;0í�63>3Ě!2í�&3� A!8Aí&A!2-!�
�@9;'1'1��2!£-A�-��32-;383>!2-!��@20<��#83;<��-'8<$,313-
ঔ$-!1-T�&A-!Ě!/í$í�>�9;8<0;<8A'�38+!2-A!$@/2'/��'2;8<1��8!>!�
�!203>'+3�-�
2(381!$/-��6W�A�3W3W
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�-'8>9A@�0>!8;!Ě������830<�631-13�03£'/2'/T�;8A'-
$-'/�/<৹�(!£-�6!2&'1--����
�f��T�68A@2-Õ9Ě�032;@-
2<!$/õ�;8'2&Õ>�2!�8@20<�1-'9A0!2-3>@1W��£<$A3-
>@1-�$A@22-0!1-�>A839;<�63A39;!/í�2-90-�63A-31�
9;Õ6�683$'2;3>@$,��!83&3>'+3��!20<��3£90-'+3�
38!A�<;8A@1</í$!�9-õ�>@930!�&39;õ623ঔࣗ�$'23>!�
1-'9A0!क़W� �;8A@1</'� 9-õ� 8Õ>2-'৹� >@930-� 636@;�
2!�08'&@;@�,-63;'$A2'T�0;Õ8@�>�63Ěí$A'2-<�A�63-
£<A3>!2í� 63£-;@0í� 08'&@;3>í� #!20Õ>� 68A@2-Õ9Ě�
>� 
� 0>!8;!£'� #-'৹í$'+3� 830<� #!8&A3� &3#8'� >@-
2-0-� 08'&@;3>!2-!W� �-'� A>!£2-!/í� ;'16!� 8Õ>2-'৹�
&'>'£36'8A@T� 0;Õ8A@� <;8A@1!£-� l68A@� <>A+£õ&2-'-
2-<�$A@22-0Õ>�9'A323>@$,m�>@930-'�>@2-0-�683-
&<0$/-� A�&8<+-'/�63Ě3>@�<#-'+Ě'+3�830<W��3>@1T�
$,3ࣗ� 963&A-'>!2@1T� $A@22-0-'1� 09A;!Ě;</í$@1�
9@;<!$/õ�>�3;3$A'2-<�8@20<�1-'9A0!2-3>'+3� /'9;�
+>!Ě;3>2-'�8392í$@�63A-31�-2*!$/-W� �/'&2'/�9;83-
2@� 8392í$!� -2*!$/!� #õ&A-'� A� 6'>23ঔ$-í� 9;@1<£3-
>!ࣗ�636@;�2!�2-'8<$,313ঔ$-�-�63ঔ8'&2-3�2!�08'&@;�
,-63;'$A2@T�A�&8<+-'/�13৹'�68A@#£-৹!ࣗ�6'896'0;@-
>õ�63&2-'9-'2-!�68A'A�����9;Õ6�683$'2;3>@$,T�$3�
13+Ě3#@�>�-9;3;2@1�9;362-<�>6Ě@2íࣗ�2!�9@;<!$/õ�
na rynku mieszkaniowym

�!/>!৹2-'/9A'� $A@22-0-� 09A;!Ě;</í$'� 9@;<!$/õ� 2!�
8@20<� 2-'8<$,313ঔ$-� 1-'9A0!2-3>@$,� 38!A� 2!�
8@20<�08'&@;Õ>�,-63;'$A2@$,�>�
�0>!8;!£'������
830<�;3V

�O 03£'/2'�3+8!2-$A'2-!�>683>!&A32'�>�A>-íA0<�
A�;8A'$-í�(!£í�6!2&'1--����
�f��U

�O 96!&'0� ���� >� 6-'8>9A@1� 0>!8;!£'� ����� g�
���� 2-'>@8Õ>2!2@� 9'A323>3� 96!&Ě� 8'!£2-'�
3��T�¦�830�&3�830<U

�O >A839;� ;'16!� -2*!$/-� g� >� 
� 0>!8;!£'� �����
>90!৷2-0� $'2� ;3>!8Õ>� -� <9Ě<+� 0329<16$@/-
2@$,� 6<#£-03>!2@� 68A'A� ���� >@2-Õ9Ě� �T�¦�

>�3&2-'9-'2-<�&3�$A>!8;'+3�0>!8;!Ě<�830<�63-
68A'&2-'+3U

�O 9;!#-£2@�63A-31�#'A83#3$-!�g�2!�032-'$�1!8$!�
����� 830<� 9;36!� #'A83#3$-!� 8'/'9;83>!2'+3�
>@2-39Ě!� ¤T�¦T� !�>-õ$� <;8A@1!Ě!� 9-õ� 2!� 2-'-
A1-'2-32@1� 63A-31-'� >� 9;39<20<� &3� 03क़$!�
6368A'&2-'+3� 0>!8;!Ě<� l9;36!� #'A83#3$-!� 2!�
032-'$�+8<&2-!������8W�>@2-39Ě!�¤T�¦mU

�O historycznie niski poziom stóp procentowych 
���� g� 9;36!� 8'('8'2$@/2!� >@239-� 3#'$2-'�
�T��¦�>�90!£-�83$A2'/U

�O &!£9A'� Ě!+3&A'2-'� 68A'A� #!20-� 63£-;@0-� 08'&@-
;3>'/T�>@>3Ě!2'�68A'&'�>9A@9;0-1�63A@;@>2í�
3$'2í�9@;<!$/-�2!�8@20<�1-'9A0!2-3>@1T�!�;!0-
৹'�3&23;3>!2@1�68A'A�#!20-�>A839;'1�636@;<�
2!�08'&@;@�,-63;'$A2'�-�68'9/í�0320<8'2$@/2íU

�O >#8'>� 3$A'0->!2-31� 2-'0;Õ8@$,� 3#9'8>!;3-
8Õ>�8@20<�g�&!£9A'T�<1-!803>!2'�>A839;@�$'2�
1-'9A0!क़U

�O &!£9A'T�$,3ࣗ�63>3£2'�96!&0-�$A@29AÕ>�2!/1<�
1-'9A0!क़� >'� >9A@9;0-$,� #!&!2@$,� >� 2-2-'/-
9A@1��!638$-'�1-!9;!$,U

�O <;8A@1</í$!� 9-õ� >@930!� &39;õ623ঔࣗ� $'23>!�
1-'9A0!क़�>�2!/>-õ09A@$,�1-!9;!$,��3£90-U

�O 2-90-� 63A-31� 36;@1-A1<� 0329<1'2$0-'+3� g�
23;3>!2-!� +<93>90-$,� >90!৷2-0Õ>� 032-<20-
;<8@� 0329<1'2$0-'/� l����T� ����m� 2!&!£�
<;8A@1</í�9-õ�A2!$A2-'�632-৹'/�63A-31<�968A'&�
6!2&'1--U

�O <;8A@1</í$@� 9-õ� 36;@1-A1� &'>'£36'8Õ>T� >--
&3$A2@�>�>@2-0!$,�39-í+!2@$,�68A'A�9'0;38W
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SytuAcjA NA RyNku 
kRedytów MieSzkANiOwych
 ǔǊşşĘ�őƐĘđǊƤǊ�ŝĽĘƘǔőîşĽŪǄĘ
�'&Ě<+�9;!2<�2!�&A-'क़����1!8$!�#-'৹í$'+3�830<�
£-$A#!� $A@22@$,� <1Õ>� 3� 08'&@;� 1-'9A0!2-3-
>@�>��3£9$'�39-í+2õĚ!�63A-31�2 488 247 sztuk. 

Oznacza to przyrost o 0,65%�>� 
�0>!8;!£'������
roku, czyli nominalnie o 15 953 kredyty w porów-
2!2-<�&3�9;!2<�2!�032-'$�830<�����W

2014 20132012201120102009200820072006

94
5 4

84

1 1
35

 68
4

1 3
02

 60
0

1 3
74

 0
99

1 4
48

 8
28

1 6
30

 69
4

1 7
31

  5
93

Ǻɝȁ
ǺȂ
�ȀȂ

ǿ

Ǻɝȁ
Ȃǿ
�ȀȀ

Ȃ

ǺɝȂ
Ȃǽ
�ǿȀ

Ȁ

2015 2017

2 0
57

 17
0

2016 2019
0

500 000

1 000 000

1 500 000

2 000 000

2 1
40

 8
96 2 4

88
 24

7
 I kw. 
2021

ǻɝǼ
ȁȂ
ɝǼǺ
Ǻ

Liczba 
czynnych
umów o kredyt
mieszkaniowy

2 500 000

2018

ǻɝǻ
ǽǿ
ɝǻȂ

ǿ

2020

ǻ�ǽ
Ȁǻ
�ǻȂ

ǽ

èîđŜƬǗĘşĽĘ�ǔ�ƤǊƤƬŜƬ�őƐĘđǊƤūǄ�
ŝĽĘƘǔőîşĽŪǄǊĊĸ
�!Ě03>-;@� 9;!2� A!&Ě<৹'2-!� 63£90-$,� +3963-
&!89;>� &313>@$,� A� ;@;<Ě<� A!$-í+2-õ;@$,� 08'-
&@;Õ>�1-'9A0!2-3>@$,�>'&Ě<+�9;!2<�2!�032-'$�

� 0>!8;!Ě<� #8W� >@2-Õ9Ě� �¥�T���� 1£&� AĚ� >3#'$�

��¤T�¤��1£&�AĚ�2!�032-'$�0>!8;!Ě<�6368A'&2-'-
+3W���308'9-'�3&� 9;@$A2-!�&3�1!8$!�#-'৹í$'+3�
830<� A!8'/'9;83>!23� >A839;� Ěí$A2'/� >!8;3ঔ$-�
aktywnych kredytów hipotecznych przezna-
czonych na cele mieszkaniowe o 0,82%, czyli 
o �T����1£&�AĚ.


�����æ�ª¼�߈
��


�����æ�ª¼�߈
��

0

125

250

375

500

 îŜőŪǄĽƤǊ�ƘƤîş�
ǔîđŜƬǗĘşĽî�
ǔ�ƤǊƤƬŜƬ�őƐĘđǊƤūǄ�
ŝĽĘƘǔőîşĽŪǄǊĊĸ

77
,70

6

116
,8

40

19
2,6

12

21
4,8

92 26
3,6

42 31
3,7

04

31
6,3

31

33
0,

79
2

35
0,

35
4

37
4,0

82

39
3,3

67

38
8,

79
5 48
0,
17
0

2014 20132012201120102009200820072006 2015 20182017 I kw.
2021

qg'�èp

2020

41
5,1
58

2019

44
3,1
21

2016

47
6,2
67
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sŪǄŪ�ƬđǔĽĘŔŪşĘ�őƐĘđǊƤǊ�ŝĽĘƘǔőîşĽŪǄĘ
�-'8>9A@�0>!8;!Ě������830<�68A@2-Õ9Ě�&!£9A'�Ě!+3-
&A'2-'�63£-;@0-�08'&@;3>'/�#!20Õ>�>�A!08'9-'�08'&@-
;Õ>�1-'9A0!2-3>@$,T�>@2-0!/í$'�68A'&'�>9A@9;0-1�
A�#!8&A-'/�36;@1-9;@$A2'/�3$'2@�83A>3/<�9@;<!$/-�+3-
963&!8$A'/�08!/<W� 1-!2@�&3;@$A@Ě@�68A'&'�>9A@9;-
0-1�>@9303ঔ$-�>0Ě!&<�>Ě!92'+3T�!�;!0৹'�>@9303ঔ$-�
1!8৹@� 08'&@;3>'/W� 
9;3;2@1� $A@22-0-'1� £<A3>!2-!�
63£-;@0-� 08'&@;3>'/� #@Ě!� 8Õ>2-'৹� 68'9/!� 0320<8'2-
$@/2!� 38!A� 3&23;3>!2@� 63� 8!A� 03£'/2@� A2!$Aí$@�
wzrost popytu na kredyty hipoteczne.

�� $!Ě@1� 
� 0>!8;!£'� #8W� £-$A#!� <&A-'£32@$,� 08'-
&@;Õ>� 1-'9A0!2-3>@$,� >@2-39Ě!� 57 172, czyli 

o 6,35%�>-õ$'/�>� 638Õ>2!2-<� &3� 6368A'&2-'+3�
0>!8;!Ě<� l231-2!£2-'�>-õ$'/� 3�3 416 08'&@;Õ>mW�
�!8;3ঔࣗ� 23>3� <&A-'£32@$,� 08'&@;Õ>� ,-63;'$A-
2@$,�>@2-39Ě!���T����1£&�AĚ, co oznacza wzrost 
o �� ���� 1£2� AĚ, czyli 9,17% w odniesieniu do 

��0>!8;!Ě<�<#-'+Ě'+3�830<W

�@2-0-� !0$/-� 08'&@;3>'/� #@Ě@� 2-'$3� £'69A'� 2!-
wet w porównaniu do analogicznego okresu 
<#-'+Ě'+3�830<T�$A@£-� /'9A$A'�68A'&�6!2&'1-$A-
2'+3�
�0>!8;!Ě<�����W���
�0>!8;!£'������830<�
zawarto o 719�l$A@£-�1,27%m�<1Õ>�08'&@;3>@$,�
>-õ$'/T�!�-$,�>!8;3ঔࣗ�#@Ě!�>@৹9A!�3��T����1£&�AĚ 
l7,93%m� 2-৹�>� !2!£3+-$A2@1� 308'9-'� <#-'+Ě'+3�
roku.

 okreS Ø�¤¹~­!� 
w mlD pln

zmiana /  
ƍŪƍƐǔĘđşĽ�őǄîƐƤîŜ� liczba zmiana /  

ƍŪƍƐǔĘđşĽ�őǄîƐƤîŜ�

ØîƐƤŪƙċ�Ľ�ŔĽĊǔĉî� 
şŪǄŪ�ƬđǔĽĘŔŪşǊĊĸ� 
őƐĘđǊƤūǄ� 
ŝĽĘƘǔőîşĽŪǄǊĊĸ

i kw. 2020 16,623 ǾȴȀȁʐ�Ò 56 453 ǺȴȁǻʐÒ

ii kw. 2020 13,472 18,96Ô 45 179 ǺȂȴȂȀʐÔ

iii kw. 2020 14,141 ǽȴȂǿʐÒ 48 782 ȀȴȂȀʐÒ

iV kw. 2020 16,435 ǺǿȴǻǻʐÒ 53 756 ǺǹȴǻǹʐÒ

i kw. 2021 17 941 ȂȴǺȀʐÒ 57 172 ǿȴǼǾʐÒ
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ØîƐƤŪƙċ�şŪǄŪ�
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waluta kredytu
 !23;3>!2'�>� 
� 0>!8;!£'� #8W� A1-!2@� 9;8<0;<8@�
walutowej nowo udzielonych kredytów miesz-
0!2-3>@$,� #@Ě@� 1-2-1!£2'W�  Ě3;3>'� 08'&@-
;@� 1-'9A0!2-3>'� 9;!23>-Ě@� 99,15% >!8;3ঔ$-�
wszystkich nowo udzielonych kredytów hipo-
;'$A2@$,T� $A@£-� >-õ$'/� 3� 0,3 p.p. w porówna-
2-<� &3� 6368A'&2-'+3� 0>!8;!Ě<W� �&A-!Ě� 08'&@-
;Õ>� &'231-23>!2@$,�>'� (8!20<� 9A>!/$!890-1�
>�638Ĥ'£<�23>@$,�08'&@;Õ>�63A39;!Ě�2!�63A-3-
1-'� A� 6368A'&2-'+3� 0>!8;!Ě<� -� >@2-Õ9Ě� A!£'&-
wie 0,01%W� �&A-!Ě� 08'&@;Õ>� &'231-23>!2@$,�

>� '<83� 96!&Ě� &3� 0,7%, czyli mniej o 0,25 p.p. 
>�638Õ>2!2-<�&3�<#-'+Ě'+3�0>!8;!Ě<T�!�08'&@;@�
<&A-'£32'�>� -22@$,� 3#$@$,�>!£<;!$,� g�0,14%, 
czyli mniej o 0,3 p.p.

�� 638Õ>2!2-<� &3� 
� 0>!8;!Ě<� ����� 830<� <&A-!Ě�
>!8;3ঔ$-� 23>3�<&A-'£32@$,� 08'&@;Õ>�>� AĚ3;Õ>-
0!$,�>A8Õ9Ě�3�0,56 p.p., odsetek kredytów miesz-
0!2-3>@$,�>� '<83� 96!&Ě� 3�0,26 p.p.T� <&A-!Ě� 08'-
&@;Õ>�&'231-23>!2@$,�>�63A39;!Ě@$,�>!£<;!$,�
3#$@$,� 3#2-৹@Ě� 9-õ� 3�0,30 p.p.T� 2!;31-!9;� <&A-!Ě�
08'&@;Õ>�&'231-23>!2@$,�>'� (8!20<� 9A>!/$!8-
90-1�2-'�A1-'2-Ě�9-õW

 okreS pln  NF eur inne

struktura 
ǄîŔƬƤŪǄî�ǄîƐƤŪƙĊĽ�
şŪǄŪ�ƬđǔĽĘŔŪşǊĊĸ�
őƐĘđǊƤūǄ

i kw. 2020 ȂȁȴǾȂʐ ǹȴǹǺʐ ǹȴȂǿʐ ǹȴǽǽʐ

ii kw. 2020 ȂȁȴǿǾʐ ǹȴǹǺʐ ǹȴȂȀʐ ǹȴǼȀʐ

iii kw. 2020 ȂȂȴǹȁʐ ǹȴǹǺʐ ǹȴȀǺʐ ǹȴǻǹʐ

iV kw. 2020 ȂȁȴȁǾʐ ǹȴǹǺʐ ǹȴȂǾʐ ǹȴǺȂʐ

i kw. 2021 ȂȂȴǺǾʐ ǹȴǹǺʐ ǹȴȀǹʐ ǹȴǺǽʐ


�����æ�ª¼�߈
��

cîőŪƙċ�ƍŪƐƤİĘŔî�őƐĘđǊƤŪǄĘıŪ

��
�0>!8;!£'������<&A-!Ě�08'&@;Õ>�A!+83৹32@$,�
>�638Ĥ'£<�08'&@;Õ>�1-'9A0!2-3>@$,�3+ÕĚ'1�>@-
2-Õ9Ě�2,54%T�!�A!;'1�63A39;!Ě�2!�63A-31-'�23;3-
>!2@1�>�6368A'&2-1�0>!8;!£'W� Ě3;3>'�08'&@;@�
1-'9A0!2-3>'�A�A!£'+Ě3ঔ$-!1-�>�96Ě!$-'�2!�032-'$�
1!8$!� #8W� 9;!23>-Ě@� 2,02%� 638Ĥ'£!� 08'&@;Õ>�
AĚ3;Õ>03>@$,T� $3� 3A2!$A!Ě3� 96!&'0� 3�0,04 p.p. 
�;8A@1!Ě!� 9-õ� >A839;3>!� ;'2&'2$/!� <&A-!Ě<� A!-
+83৹32@$,�08'&@;Õ>�>'�(8!20<�9A>!/$!890-1�g�2!�
032-'$�0>!8;!Ě<�>@2-Õ9Ě�32�4,67%� 638Ĥ'£!� -� #@Ě�

>@৹9A@� 3� 0,3 p.p.� 2-৹� 0>!8;!Ě� >$A'ঔ2-'/W� �&A-!Ě�
08'&@;Õ>� A!+83৹32@$,� >� 63A39;!Ě@$,� >!£<;!$,�
96!&Ě�&3�2,35% l>-õ$'/�3�0,07 p.p.mW

�� 638Õ>2!2-<� &3� 
� 0>!8;!Ě<� ����� 830<T� 2-'-
A2!$A2-'� >A8Õ9Ě� <&A-!Ě� A!+83৹32@$,� 08'&@;Õ>�
1-'9A0!2-3>@$,� 3+ÕĚ'1� l3� 0,16% p.p.m.� �&A-!Ě�
AĚ3;3>@$,� 08'&@;Õ>� A� A!£'+Ě3ঔ$-!1-� >� 96Ě!$-'�
96!&Ě�3�0,02 p.p.T�2!;31-!9;�<&A-!Ě@�08'&@;Õ>�A!-
+83৹32@$,�>�>!£<;!$,�3#$@$,�>A839Ě@�f�>'�(8!20<�
szwajcarskim o 1,12 p.p.T�!�>�63A39;!Ě@$,�3#$@$,�
>!£<;!$,�g�3�0,44 p.p.

2020 2021

I kw.IV kw.III kw.II kw.I kw.

eƐĘđǊƤǊ�ǔîıƐŪǗŪşĘ�Ǆ� NF 

eƐĘđǊƤǊ�ǔîıƐŪǗŪşĘ�ŪıūŜĘŝ
eƐĘđǊƤǊ�ǔîıƐŪǗŪşĘ�Ǆ�¡gs

eƐĘđǊƤǊ�ǔîıƐŪǗŪşĘ�
Ǆ�ƍŪǔŪƘƤîŜǊĊĸ�ǄîŔƬƤîĊĸ� 

1,0%

2,0%

3,0%

4,0%

ÀđǔĽîŜ�őƐĘđǊƤūǄ
ǔîıƐŪǗŪşǊĊĸ�Ǆ�ƍŪƐƤİĘŔƬ
őƐĘđǊƤūǄ�ŝĽĘƘǔőîşĽŪǄǊĊĸ

5,0%

5,0%

�����æ�ª¼�߈
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 okreS
­¤/'sS��Ø�¤¹~­!�

uDzielonego kreDytu 
~G�p/q

­¤/'sS��Ø�¤¹~­!�e¤/'Þ¹À�
Denominowanego  

w walutach obcych

­¤/'sS��Ø�¤¹~­! 
kreDytu w pln

­ƐĘđşĽî�ǄîƐƤŪƙċ�şŪǄŪ�
ƬđǔĽĘŔŪşĘıŪ�őƐĘđǊƤƬ 
őǄîƐƤîŔşĽĘ

i kw. 2020 293 833 227 050 294 991

ii kw. 2020 297 567 251 879 296 220

iii kw. 2020 289 264 241 774 287 198

iV kw. 2020 305 093 274 207 302 736

i kw. 2021 313 162 285 594 313 424


�����æ�ª¼�߈
��

­ƐĘđşĽî�ǄîƐƤŪƙċ�őƐĘđǊƤƬ
�3ঔࣗ�08'&@;<�1-'9A0!2-3>'+3�3+ÕĚ'1;8!<�!-2&'8ࡨ
>�
�0>!8;!£'������830<�>@2-39Ě!������¤��AĚ, czyli 
>-õ$'/�3�¥��¤��AĚ�l2,64%m�>�638Õ>2!2-<�A�6368A'&-
2-1�0>!8;!Ě'1W���;@1�9!1@1�308'9-'�68A'$-õ;2!�
>!8;3ঔࣗ�08'&@;<�>!£<;3>'+3�>A839Ě!�3�����¥��AĚ, 
czyli o 4,15%T� -� >@2-39Ě!� �¥�� ���� AĚ, natomiast 
ঔ8'&2-!�0>3;!�08'&@;<�1-'9A0!2-3>'+3�<&A-'£32'-
+3�>�AĚ3;Õ>0!$,�>@2-39Ě!���������AĚ, co oznacza-
Ě3�>A839;�3����¤¥¥�AĚ l3,53%m�>�9;39<20<�&3�>!8;3-
ঔ$-�A!23;3>!2'/�> 
� 0>!8;!£'������830<W

��3&2-'9-'2-<�&3�
�0>!8;!Ě<�<#-'+Ě'+3�830<T�68A'-
$-õ;2!� >!8;3ঔࣗ� 23>@$,� 08'&@;Õ>� 1-'9A0!2-3-
>@$,�<&A-'£32@$,�>�83&A-1'/�>!£<$-'�#@Ě!�>@৹9A!�
o 6,25% l231-2!£2-'�3 �¥�����AĚmT�!�ঔ8'&2-!�>!8-
;3ঔࣗ�08'&@;Õ>�&'231-23>!2@$,�>�3#$@$,�>!£<-
;!$,�!৹�3�25,78% l$A@£-��¥�����AĚmW3;8!<�!-2&'8ࡨ�ঔࣗ�
08'&@;<�,-63;'$A2'+3�3+ÕĚ'1�<&A-'£32'+3�>�#!-
&!2@1�0>!8;!£'�>A839Ě!�3�6,58%, czyli nominal-
nie o �������AĚ w porównaniu do analogicznego 
0>!8;!Ě<������830<W
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52

27
4 2

0730
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93

ƙƐĘđşĽî�ǄîƐƤŪƙċ
őƐĘđǊƤƬ�Ǆ�¡gs

ƙƐĘđşĽî�ǄîƐƤŪƙċ
ƬđǔĽĘŔŪşĘıŪ�őƐĘđǊƤƬ�ŪıūŜĘŝ

ƙƐĘđşĽî�ǄîƐƤŪƙċ�őƐĘđǊƤƬ
đĘşŪŝĽşŪǄîşĘıŪ
Ǆ�ǄîŔƬƤîĊĸ�ŪĉĊǊĊĸ

­ƐĘđşĽî�ǄîƐƤŪƙċ�şŪǄŪ
ƬđǔĽĘŔŪşĘıŪ�őƐĘđǊƤƬ
őǄîƐƤîŔşĽĘ

S�őǄȹSS�őǄȹS�őǄȹ SSS�őǄȹ S×�őǄȹ


����8Õ&Ě3ª߈-�

 okreS e¤/'Þ¹Þ�è�G¤~ë~s/�
~G�p/q

e¤/'Þ¹Þ�è�G¤~ë~s/�
w pln

e¤/'Þ¹Þ�è�G¤~ë~s/�
Ø� NF

e¤/'Þ¹Þ�è�G¤~ë~s/�
Ø�¡~è~¬¹�pÞ N�Ø�gÀ¹� N

ÀđǔĽîŜ�őƐĘđǊƤūǄ�
ǔîıƐŪǗŪşǊĊĸ�
Ǆ�ƍŪƐƤİĘŔƬ�őƐĘđǊƤūǄ�
ŝĽĘƘǔőîşĽŪǄǊĊĸ

i kw. 2020 ǻȴǼȁʐ ǻȴǹǽʐ ǼȴǾǾʐ ǺȴȂǺʐ

ii kw. 2020 ǻȴǽǻʐ ǻȴǹǽʐ Ǽȴȁǻʐ ǻȴǹǼʐ

iii kw. 2020 ǻȴǽǻʐ ǻȴǹǺʐ ǼȴȂǻʐ ǻȴǺǻʐ

iV kw. 2020 ǻȴǽǿʐ ǻȴǹǽʐ ǽȴǹȁʐ ǻȴǺȂʐ

i kw. 2021 ǻȴǾǽʐ ǻȴǹǻʐ ǽȴǿȀʐ ǻȴǼǾʐ

�����æ�ª¼�߈
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¬ƤƐƬőƤƬƐî�ǄǊƘŪőŪƙĊĽ�őƐĘđǊƤƬ�
�� 
� 0>!8;!£'� ����� 830<� A!23;3>!23� 2-'A2!$A-
ne zmiany struktury nowo udzielonych kredy-
;Õ>� 1-'9A0!2-3>@$,� A'� >A+£õ&<� 2!� >!8;3ঔࣗW�
�6!&Ě@�<&A-!Ě@� 08'&@;Õ>�3�>!8;3ঔ$-� 632-৹'/� ����
;@9W� AĚT� 68A@� $A@1� 2!/>-õ09A@� 96!&'0� <&A-!Ě<T� 
o –1,21%T�A!23;3>!23�>�0!;'+38--�3&�����&3�����
;@9W�AĚW��A839Ě@�2!;31-!9;�<&A-!Ě@�63A39;!Ě@$,�0!-
;'+38--�08'&@;Õ>T�63A!�08'&@;!1-�3�>!8;3ঔ$-�63>@-
৹'/���1£2T�0;Õ8@$,�<&A-!Ě�2-'�A1-'2-Ě�9-õW��!/>-õ0-
szy wzrost zanotowano w przypadku kredytów 
3�0>3;!$,�3&�����;@9W�AĚ�&3���1£2�AĚ�g�3�0,94 p.p. 
 1-!2@�<&A-!ĚÕ>�639A$A'+Õ£2@$,�0!;'+38--�08'&@-
;Õ>�,-63;'$A2@$,�23;3>!2'�>� 
� 0>!8;!£'� #-'৹í-

$'+3�830<�9;!23>-í�032;@2<!$/õ�3#9'8>3>!2'+3�
3&� 9A'8'+<� 0>!8;!ĚÕ>T� 0329'0>'2;2'+3� ;8'2&<�
^68A'9<>!2-!\� 9-õ� 8@20<� >� 0-'8<20<� 08'&@;Õ>�
3�>@৹9A@$,�0>3;!$,W

��638Õ>2!2-<�&3�
�0>!8;!Ě<������830<�>�9;8<0-
;<8A'� 23>3� <&A-'£32@$,� 08'&@;Õ>� 96!&Ě� <&A-!Ě�
;@$,�3�2!/2-৹9A@$,�>!8;3ঔ$-!$,T�$A@£-�A�68A'&A-!Ě<�
&3�����;@9W�AĚT�3&�����&3�����;@9W�AĚ�-�3&�����&3�
���� ;@9W� AĚ�g�3&63>-'&2-3�3�0,48 p.p., 2,79 p.p. 
i 1,52 p.p. �� 63A39;!Ě@$,� 0!;'+38-!$,� >!8;3ঔ$-�
l3&� 0>3;@� ���� ;@9W� AĚm� A!8'/'9;83>!23� >A839;@�
o od 0,18 p.p.�>�68A@6!&0<�08'&@;Õ>�3�>!8;3ঔ$-�
68A'08!$A!/í$'/���1£2�AĚ�&3�2,46 p.p. w przypadku 
08'&@;Õ>�3&�����&3���1£2�AĚW


�����æ�ª¼�߈
��

i kw. 2020 ii kw. 2020 iii kw. 2020 iV kw. 2020 i kw. 2021

struktura nowo 
ƬđǔĽĘŔŪşǊĊĸ�őƐĘđǊƤūǄ�
ǄĘđŜƬı�ǄǊƘŪőŪƙĊĽ�
őƐĘđǊƤƬ

đŪ�Ǻǹǹ�ƤǊƘȹ�ǔŜ ǾȴȂǺʐ ǾȴȂǼʐ ȀȴǹǺʐ ǾȴȂǽʐ ǾȴǽǼʐ

Ūđ�Ǻǹǹ�đŪ�ǻǹǹ�ƤǊƘȹ�ǔŜ ǻǽȴȀǻʐ ǻǼȴȂǺʐ ǻǾȴǹǼʐ ǻǼȴǺǽʐ ǻǺȴȂǼʐ

Ūđ�ǻǹǹ�đŪ�Ǽǹǹ�ƤǊƘȹ�ǔŜ ǻȁȴǽǹʐ ǻȀȴȁǽʐ ǻȀȴǺȂʐ ǻȀȴǹǼʐ ǻǿȴȁȁʐ

Ūđ�Ǽǹǹ�đŪ�ǽǹǹ�ƤǊƘȹ�ǔŜ ǻǹȴǽȂʐ ǻǹȴǿǾʐ ǻǹȴǹǽʐ ǻǹȴǺȂʐ ǻǹȴȁȀʐ

Ūđ�ǽǹǹ�đŪ�Ǿǹǹ�ƤǊƘȹ�ǔŜ Ǻǹȴǿǽʐ ǺǺȴǻǺʐ ǺǹȴȂȀʐ ǺǻȴǺǾʐ ǺǻȴǽǺʐ

Ūđ�Ǿǹǹ�ƤǊƘȹ�đŪ�Ǻ�ŝŔş�ǔŜ ȂȴǼǿʐ Ǻǹȴǹǻʐ ȂȴǻȀʐ Ǻǹȴȁȁʐ ǺǺȴȁǻʐ

Ūđ�Ǻ�ŝŔş�ǔŜ ǹȴǽȁʐ ǹȴǽǾʐ ǹȴǾǹʐ ǹȴǿȀʐ ǹȴǿǿʐ
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đŪ�Ǻǹǹ�ƤǊƘȹ�ǔŜ
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kredytu

2020 2021

III kw. IV kw. I kw.I kw. II kw.
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23�>�68A@6!&0<�08'&@;Õ>�A��;��&3���¦�g�3�3,01 
p.p. do poziomu 17,10%.

��3&2-'9-'2-<�&3�
�0>!8;!Ě<������830<T�A!23;3>!23�
>@8!৷2@�96!&'0�<&A-!Ě<�08'&@;Õ>�3�>90!৷2-0<��;��
3&�¥�¦�g�3�9,90 p.p. O 8,68 p.p. >A8Õ9Ě�;@1$A!9'1�
odsetek 08'&@;Õ>�1-'9A0!2-3>@$,�3��;��3&����&3�
¥�¦W���63A39;!Ě@$,�0!;'+38-!$,��;��A!8'/'9;83>!-
23� 2-'>-'£0-'�>A839;@� g� 3�0,59 p.p. w przypadku 
kredytów A��;��&3���¦ oraz o 0,63 p.p. w kategorii 
08'&@;Õ>�3�>90!৷2-0<��;��3&����&3���¦W

¬ƤƐƬőƤƬƐî�ǄƘőîǕşĽőî�gƤ×�
��
�0>!8;!£'������830<�63�8!A�03£'/2@�A!23;3>!-
no dynamiczne zmiany w strukturze rynku kredy-
;Õ>� 1-'9A0!2-3>@$,� 63&� >A+£õ&'1� >@9303ঔ$-�
>90!৷2-0!��;�W��&A-!Ě�08'&@;Õ>�3��;��2!�63A-31-'�
3&����&3�¥�¦�>A8Õ9Ě�3�0,31 p.p.�-�>@2-Õ9Ě�45,15%. 
�&9';'0� 08'&@;Õ>�A� 0!;'+38--� �;��3&�¥�¦� 96!&Ě�
o 3,43 p.p. do poziomu 31,17%T�<&A-!Ě<�08'&@;Õ>�
3�>90!৷2-0<��;��3&����&3���¦�>A8Õ9Ě�3�0,11 p.p. 
do 6,58%T�2!;31-!9;�2!/>@৹9A@�>A839;�A!23;3>!-

0%

5%

10%

15%

20%

25%

30%

35%

40%

45%

50%

60%

do 30%

od 30 do 50%

od 50 do 80%

od 80%

Struktura
ǄƘőîǕşĽőî�gƤ×�
đŔî�şŪǄŪ
ƬđǔĽĘŔŪşǊĊĸ
őƐĘđǊƤūǄ

2020 2021

III kw. IV kw. I kw.I kw. II kw.

17
,10

%

6,5
8%

45
,15

%

31
,17

%

16
,51

%

5,9
5%

36
,47

% 41
,0

7%

15
,11

%

7,3
7%

38
,91

%

38
,61

%

11,
26

%

7,0
2%

43
,44

%

38
,28

%

14
,10

%

6,4
7%

44
,8

4%

34
,60

%


�����æ�ª¼�߈
��

 
i kw. 2020 ii kw. 2020 iii kw. 2020 iV kw. 2020 i kw. 2021

¬ƤƐƬőƤƬƐî�ǄƘőîǕşĽőî�gƤ× 
đŔî�şŪǄŪ�ƬđǔĽĘŔŪşǊĊĸ� 
őƐĘđǊƤūǄ

đŪ�Ǽǹʐ ǺǿȴǾǺʐ ǺǾȴǺǺʐ ǺǺȴǻǿʐ ǺǽȴǺǹʐ ǺȀȴǺǹʐ

Ūđ�Ǽǹ�đŪ�Ǿǹʐ ǾȴȂǾʐ ȀȴǼȀʐ Ȁȴǹǻʐ ǿȴǽȀʐ ǿȴǾȁʐ

Ūđ�Ǿǹ�đŪ�ȁǹʐ ǼǿȴǽȀʐ ǼȁȴȂǺʐ ǽǼȴǽǽʐ ǽǽȴȁǽʐ ǽǾȴǺǾʐ

Ūđ�ȁǹʐ ǽǺȴǹȀʐ ǼȁȴǿǺʐ Ǽȁȴǻȁʐ Ǽǽȴǿǹʐ ǼǺȴǺȀʐ
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¬ƤƐƬőƤƬƐî�ǄîƐƤŪƙĊĽ�şŪǄŪ
ƬđǔĽĘŔŪşǊĊĸ�őƐĘđǊƤūǄ�
Ǆ�şîŎǄĽĭőƘǔǊĊĸ�ŝĽîƘƤîĊĸ

0%

10%

20%

30%

40%

50%

60%

70%

80%

100%

ØƐŪĊŜîǄ

pūđǕ

eƐîőūǄ

ØîƐƘǔîǄî

¹ƐūŎŝĽîƘƤŪ

¡ŪǔşîŠ

�ĽîŜǊƘƤŪő

¬ǔĊǔĘĊĽş

îıŔŪŝĘƐîĊŎî�őîƤŪǄĽĊőî

ƍŪǔŪƘƤîŜĘ�ŝĽîƘƤî
2020 2021

S×�őǄȹ S�őǄȹSS�őǄȹS�őǄȹ SSS�őǄȹ

90%


�����æ�ª¼�߈
��

i kw. 2020 ii kw. 2020 iii kw. 2020 iV kw. 2020 i kw. 2021

struktura 
ǄîƐƤŪƙĊĽ�şŪǄŪ�
ƬđǔĽĘŔŪşǊĊĸ�
őƐĘđǊƤūǄ�
Ǆ�şîŎǄĽĭőƘǔǊĊĸ�
ŝĽîƘƤîĊĸ

ƍŪǔŪƘƤîŜĘ�ŝĽîƘƤî ǻȂȴȂǹʐ ǻȂȴǺȂʐ ǼǻȴȁǾʐ ǻǿȴǾǽʐ ǻǽȴǼȂʐ

îıŔŪŝĘƐîĊŎî� 
katowicka ǽȴǼǹʐ ǽȴǼǾʐ Ǿȴǽǻʐ ǽȴǻǻʐ ǼȴȂȀʐ

Szczecin ǺȴȁȀʐ ǺȴǾǿʐ ǺȴȀǻʐ ǺȴǾǾʐ ǺȴǼǼʐ

�ĽîŜǊƘƤŪő ǹȴȀǽʐ ǹȴǾǹʐ ǹȴǽȁʐ ǹȴǽȁʐ ǹȴǽȀʐ

¡ŪǔşîŠ ǽȴǼȂʐ ǼȴǼǾʐ ǽȴǼǻʐ ǼȴǿǼʐ ǼȴǽǾʐ

¹ƐūŎŝĽîƘƤŪ ǿȴǺȁʐ ǽȴǻǾʐ ǾȴǼǻʐ ǽȴǹǼʐ ǼȴȂǾʐ

ØîƐƘǔîǄî ǼȂȴǺȂʐ ǽǿȴǾǾʐ ǼȀȴǻȁʐ ǽȂȴǽǽʐ ǾǼȴǻȂʐ

kraków ǽȴǾȂʐ ǼȴǻȂʐ ǽȴǻȂʐ Ǽȴǻǹʐ ǻȴȂǿʐ

pūđǕ Ǻȴȁȁʐ ǺȴǿǺʐ ǻȴǹȂʐ ǺȴȀǽʐ ǺȴǾǼʐ

ØƐŪĊŜîǄ ǿȴȂǿʐ ǾȴǼǽʐ ǿȴǻǽʐ ǾȴǺȁʐ ǽȴǿȀʐ

�����æ�ª¼�߈
�

#!&!2'/�+8<6@�>�8@20<�08'&@;Õ>�1-'9A0!2-3>@$,�
96!&Ě�2!;31-!9;�3�2,15 p.p.

�� 3&2-'9-'2-<� &3� !2!£3+-$A2'+3� 308'9<� �����
830<T� A!23;3>!23� >A839;� <&A-!Ě<� 23>@$,� 08'-
&@;Õ>� <&A-'£32@$,�>��!89A!>-'� g� 3�14,10 p.p. 
�� 63A39;!Ě@$,� #!&!2@$,� £30!£-A!$/!$,� A!23;3-
wano spadki. Poza segmentem mniejszych miej-
9$3>3ঔ$-T�0;Õ8'+3�<&A-!Ě�>�8@20<�#@Ě�3�5,51 p.p. 
2-৹9A@�2-৹�68A'&�830-'1T�2!/>-õ09A'�96!&0-�>@9;í-
6-Ě@�>�68A@6!&0<��83$Ě!>-!�-��8Õ/1-'ঔ$-'�g�3&63-
wiednio o –2,29 p.p. i –2,23 p.p.

eƐĘđǊƤǊ�ŝĽĘƘǔőîşĽŪǄĘ�
Ǆ�şîŎǄĽĭőƘǔǊĊĸ�ŝĽîƘƤîĊĸ�¡ŪŔƘőĽ�
��
�0>!8;!£'������830<�3&9';'0�08'&@;Õ>�1-'9A-
0!2-3>@$,� <&A-'£32@$,�>� 2!/>-õ09A@$,� 63£90-$,�
!+£31'8!$/!$,� >@2-Õ9Ě� ��T¤�¦� -� #@Ě� >@৹9A@� 3&�
23;3>!2'+3�0>!8;!Ě�>$A'ঔ2-'/�3�2,15 p.p.��&A-!Ě�
�!89A!>@�>�9;8<0;<8A'�>9A@9;0-$,�23>3�<&A-'£3-
2@$,�08'&@;Õ>�>��3£9$'�>@2-Õ9Ě�!৹�53,29%, czyli 
o 3,85 p.p.� >-õ$'/� 2-৹� 23;3>!23�>� 6368A'&2-1�
0>!8;!£'W��'9;�;3�2!/>@৹9A@�>@2-0��!89A!>@�23-
;3>!2@�>�,-9;38--�2!9A@$,�#!&!क़W��&A-!Ě@�63A39;!-
Ě@$,�23;3>!2@$,�1-!9;�2-'A2!$A2-'�96!&Ě@T�/'&2!0�
96!&0-�;'�2-'�68A'083$A@Ě@�>�68A@6!&0<�৹!&2'/�£3-
0!£-A!$/-�63A-31<���6W6W��&A-!Ě�1-'/9$3>3ঔ$-�963A!�
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~őƐĘƘ�őƐĘđǊƤŪǄîşĽî
�� 
� 0>!8;!£'� ����� 830<� >� 9;8<0;<8A'� 23>@$,�
08'&@;Õ>�1-'9A0!2-3>@$,� A'�>A+£õ&<�2!� 308'9�
kredytowania wzrost zanotowano w przypadku 
0!;'+38--�08'&@;Õ>�3�308'9-'�A!6!&!£23ঔ$-�&3����
£!;� &3� ��� £!;� 38!A� 3&� ��� £!;W� 
$,� <&A-!Ě@�>� 8@2-
0<�>@2-39Ě@� 3&63>-'&2-3� 67,08% i 0,97%, za-
;'1�>A839Ě@�3&63>-'&2-3�3�0,74 p.p. i 0,19 p.p. 
��&>Õ$,�63A39;!Ě@$,� 0!;'+38-!$,� A!23;3>!23�
96!&0-V�3�0,46 p.p.�>�68A@6!&0<�08'&@;Õ>�A!$-í-
+2-õ;@$,�2!�308'9�&3����£!;�-�3�0,47 p.p. w przy-
6!&0<� 08'&@;Õ>� 3� 308'9-'� A!6!&!£23ঔ$-�1-õ&A@�
���-����£!;W�

��638Õ>2!2-<�&3�>@2-0Õ>�23;3>!2@$,�>�
�0>!8-
;!£'������830<T�>�9;8<0;<8A'�8@20<�63&�>A+£õ&'1�
308'9<� A!6!&!£23ঔ$-� 08'&@;Õ>� 2-'� A!9AĚ@� -9;3;2'�
A1-!2@W� �3;3>!2'�>!,!2-!� >@9303ঔ$-� <&A-!ĚÕ>�
poszczególnych kategorii kredytów nie przekra-
$A!Ě@� 63A-31<� 0,4 p.p.� �A8Õ9Ě� <&A-!Ě� 08'&@;Õ>�
3�308'9-'�A!6!&!£23ঔ$-�3&����&3����£!;�l3�0,39 p.p.mT�
96!&Ě@� 2!;31-!9;� <&A-!Ě@� 08'&@;Õ>� 1-'9A0!2-3-
>@$,�<&A-'£32@$,�2!�308'9�&3����£!;�38!A�63>@৹'/�
���£!;�l3&63>-'&2-3�3�0,38 p.p. i 0,02 p.p.mW��&A-!Ě�
08'&@;Õ>�3�308'9-'�A!6!&!£23ঔ$-�1-õ&A@���� -����
£!;�2-'�A1-'2-Ě�9-õW�

0%

10%

20%

30%

40%

50%

60%

70%

do 15 lat

od 15 do 25 lat

od 25 do 35 lat

od 35 lat

Struktura nowo 
udzielonych kredytów 
ǄĘđŜƬı�ŪőƐĘƘƬ�
kredytowania

2020 2021

III kw. IV kw. I kw.I kw. II kw.

6,9
9%

25
,8

2%
66

,26
%

0,
93

%7,0
8%

25
,24

%
66

,69
%

0,
99

%

8,
37

%

27
,74

%
63

,12
%

0,
76

% 6,7
0%

25
,24

%
67

,34
%

0,
97

%7,1
6%

25
,70

%
66

,34
%

0,
79

%
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i kw. 2020 ii kw. 2020 iii kw. 2020 iV kw. 2020 i kw. 2021

struktura nowo 
ƬđǔĽĘŔŪşǊĊĸ�őƐĘđǊƤūǄ�
ǄĘđŜƬı�ŪőƐĘƘƬ 
őƐĘđǊƤŪǄîşĽî

do 15 lat Ȁȴǹȁʐ ǿȴȂȂʐ ȁȴǼȀʐ ȀȴǺǿʐ ǿȴȀǹʐ

od 15 do 25 lat ǻǾȴǻǽʐ ǻǾȴȁǻʐ ǻȀȴȀǽʐ ǻǾȴȀǹʐ ǻǾȴǻǽʐ

od 25 do 35 lat ǿǿȴǿȂʐ ǿǿȴǻǿʐ ǿǼȴǺǻʐ ǿǿȴǼǽʐ ǿȀȴǼǽʐ

od 35 lat ǹȴȂȂʐ ǹȴȂǽʐ ǹȴȀǿʐ ǹȴȀȂʐ ǹȴȂȀʐ
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SşđĘőƘ�'ŪƘƤĭƍşŪƙĊĽ�qĽĘƘǔőîşĽŪǄĘŎ�qǼ
�8'A'2;3>!2@�>��!638$-'������f���
-��9@2-
;';@$A2@� 1-'82-0� &39;õ623ঔ$-� 1-'9A0!क़� >� �3£-
9$'� g� 
2&'09��39;õ623ঔ$-��-'9A0!2-3>'/� l
��m�
�� 630!A</'� 0>!8;!£2'� A1-!2@� >� &39;õ623ঔ$-�
1-'9A0!2-!� &£!� 68A@0Ě!&3>'/� 83&A-2@� 90Ě!&!/í$'/�
9-õ� A� &>Õ$,� 68!$</í$@$,� 39Õ#� -� &A-'$0!� 9;!89A'-
+3W��6Ě@>�2!�96!&'0�&39;õ6<�&3�1-'9A0!2-!�;!-
0-'/�68A@0Ě!&3>'/�83&A-2@�>�
�0>!8;!£'������830<�
�1-!Ě@V�

�O >A839;� $'2� ;8!29!0$@/2@$,� >� #!&!2@1� 9'+-
1'2$-'� £30!£-� 1-'9A0!£2@$,� l3� 63>-'8A$,2-�
<৹@;03>'/�3&����&3����12m�>�1-!9;!$,�3#/õ-
;@$,�132-;38-2+-'1�>�$'£<�3#£-$A'2-!�
������
l¥�2!/>-õ09A@$,�1-!9;m�g�3�3,26% w stosunku 
&3�
��0>!8;!Ě<������830<U

�O spadek oprocentowania nowych kredytów mieszka-
2-3>@$,�g�>'&Ě<+�&!2@$,�����8'!£2'�3683$'2;3-
>!2-'�08'&@;Õ>�<&A-'£32@$,�>�
�0>!8;!£'������830<�
>@2-39Ě3�2,86%�l>�
��0>!8;!£'������830<�3683$'2-
;3>!2-'�>@2-39Ě3�2,93%mU

�O >A839;� ঔ8'&2-$,� &3$,3&Õ>� 83&A-2@� #8<ħ3�
o 4,10%�>�
�0>!8;!£'������830<�>�638Õ>2!2-<�
&3�6368A'&2-'+3�0>!8;!Ě<U

�O wzrost poziomu kosztów utrzymania, które dla 
-2&'09<� >@8!৹32'� 9í� /!03� 1-2-1<1� 93$/!£2'�
2!� 63A-31-'� 6368A'&2-'+3� 0>!8;!Ě<� l£-$A32'�
>90!৷2-0-'1� -2*!$/-� 0>!8;!Ěc0>!8;!Ě� A� <>!+-�
2!� 68A'9<2-õ$-'� >� $A!9-'� 3+Ě39A'2-!� >!8;3-
ঔ$-� 1-2-1<1� 93$/!£2'+3� 68A'A� 
29;@;<;� �8!$@�
-� �68!>� �3$/!£2@$,� &£!� 03£'/2'+3� 0>!8;!Ě<m� g�
o 2,10%�>�3&2-'9-'2-<�&3�
��0>!8;!Ě<�����W

�3$,Õ&� 83A638Aí&A!£2@� &£!� 
���� l9;!23>-í$@�
8Õ৹2-$õ�631-õ&A@�&3$,3&'1�&£!� 83&A-2@� -�>@93-
03ঔ$-í� 8!;@� 08'&@;3>'/� !£#3� >!8;3ঔ$-í� 1-2-1<1�
93$/!£2'+3� g� #8!2!� /'9;� &3� >@£-$A'2-!� 
2&'09<�
�39;õ623ঔ$-��-'9A0!2-3>'/�0>3;!�2-৹9A!m�>A8Õ9Ě�
o 4,05%. �3�<>A+£õ&2-'2-<�>A839;<�$'2�1-'9A0!क़T�
23;3>!2-!� -2&'09<� &39;õ623ঔ$-� 1-'9A0!2-3>'/�
>�
�0>!8;!£'������830<�96!&Ě@�3�0,17 pkt., tj. do 
poziomu 203,24 pkt.

�����������	���æ�ª� ��S¼�߈
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180

IDM Indeks linia odcięcia = 100bieżący poziom Indeksu

200

220

I kw.
III kw.
I kw.
III kw.
I kw.
III kw.
I kw.
III kw.
I kw.
III kw.
I kw.
III kw.
I kw.
III kw.
I kw.
III kw.
I kw.
III kw.

I kw.
III kw.
I kw.
III kw.
I kw.
III kw.
I kw.
III kw.
I kw.
III kw.

201820172005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

Indeks
'ŪƘƤĭƍşŪƙĊĽ�
qĽĘƘǔőîşĽŪǄĘŎ
qǼ�

147,47
159,00

105,98 110,42117,80
125,15

203,07210,85

134,99
127,48

157,47

2019

SşđĘőƘ�
'ŪƘƤĭƍşŪƙĊĽ�
qĽĘƘǔőîşĽŪǄĘŎ�
M3

I kw.
III kw.

2021

177,06

202,52 206,84 208,43

III kw.

202,28

210,27

I kw.

I kw.

2020
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�'-2&'8ࡨ 3683$'2;3>!2-'� 13&'£3>'+3� 08'&@-
;<� ,-63;'$A2'+3� 2!� 032-'$� 
� 0>!8;!Ě<� �����
830<� >@2-39Ě3� 2,42%, czyli o 0,07 p.p. mniej 
>� 638Õ>2!2-<� A� 03क़$'1� 
�� 0>!8;!Ě<W� �� 9;3-
sunku do analogicznego okresu roku poprzed-
2-'+3� 68A'$-õ;2'� 3683$'2;3>!2-'� #@Ě3� 2-৹9A'�
o 0,93 p.p.

­ƐĘđşĽĘ�ŝîƐǗĘ�ŪƐîǔ�ŪƍƐŪĊĘşƤŪǄîşĽĘ�
kredytów hipotecznych
�!�032-'$�
�0>!8;!Ě<������ঔ8'&2-!�1!8৹!�3('8;3-
>!�08'&@;<� ,-63;'$A2'+3� l>�>@9303ঔ$-� ���� ;@9W�
AĚT�68A@�63A-31-'��;����¦T�<&A-'£32'+3�2!�308'9�
��� £!;m� >@2-39Ě!� 2,21%, czyli mniej o 0,07 p.p. 
>�638Õ>2!2-<�&3�03क़$!� 
��0>!8;!Ě<������ 830<W�
�� 3&2-'9-'2-<� &3� 9;!2<� 2!� 032-'$� !2!£3+-$A-
2'+3� 308'9<� ����� 830<T� ঔ8'&2-!� 1!8৹!� 08'&@;<�
,-63;'$A2'+3�#@Ě!�>@৹9A!�3�0,5 p.p.
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�ƬđŪǄşĽĊƤǄŪ�ŝĽĘƘǔőîşĽŪǄĘ�ŪıūŜĘŝ

�-13�03£'/2'/�(!£-�6!2&'1--����
�f���-�A>-íA!-
2@$,�A�2-í�3+8!2-$A'क़T�&!2'�����&3;@$Aí$'�>@-
2-0Õ>� #<&3>2-$;>!�1-'9A0!2-3>'+3�>� �3£9$'�
>� 6-'8>9A@1� 0>!8;!£'� ����� 830<�>90!A</í� 2!�
<;8A@1</í$í�9-õ�>@930í�!0;@>23ঔࣗ�-2>'9;38Õ>W�
��9;39<20<�&3�23;3>!क़�A�39;!;2-'+3�0>!8;!Ě<�
<#-'+Ě'+3� 830<T� £-$A#!� 1-'9A0!क़� 3&&!2@$,� &3�
<৹@;03>!2-!�96!&Ě!�$3�68!>&!�3�18,03%, jednak 
96!&'0� ;'2� 68A@6-9!ࣗ� 2!£'৹@� 68A'&'�>9A@9;0-1�
czynnikom sezonowym. O 12,71%�>A839Ě!�£-$A-
#!�1-'9A0!क़T�0;Õ8@$,�#<&3>õ�83A63$Aõ;3T�$3�A'�
>A+£õ&<�2!�$A@22-0-�63+3&3>'�2!£'৹@�<A2!ࣗ�A!�
#!8&A3�&3#8@�>@2-0W��-'A2!$A2-'T� #3�3�0,96%, 

tj. do 84 338, >A839Ě!�8Õ>2-'৹�£-$A#!�1-'9A0!क़T�
2!�#<&3>õ�0;Õ8@$,�>@&!23�63A>3£'2-'�£<#�&3-
032!23�A+Ě39A'2-!�A�683/'0;'1�#<&3>£!2@1W�

��638Õ>2!2-<�&3� 
� 0>!8;!Ě<������ 830<� A!23-
towano wzrosty we wszystkich kategoriach 
1-'9A0!क़W��-'9A0!क़� 3&&!2@$,� &3� <৹@;03>!2-!�
#@Ě3� >-õ$'/� 3� 7,41%W� �A839;� £-$A#@� 1-'9A0!क़T�
0;Õ8@$,� #<&3>õ� 83A63$Aõ;3T� >@2-Õ9Ě� 21,19%, 
2!;31-!9;� >A839;� £-$A#@� 1-'9A0!क़T� 2!� 0;Õ8@$,�
#<&3>õ� >@&!23� 63A>3£'2-'� £<#� &3032!23�
A+Ě39A'2-!�A�683/'0;'1�#<&3>£!2@1T�>@2-Õ9Ě�!৹�
41,95%. 

SytuAcjA NA RyNku 
sS/¤À N~q~­ S�qS/¬èe�sS~ØÞ N

mieszkania oddane 
đŪ�ƬǗǊƤőŪǄîşĽî

ǄǊđîşĘ�ƍŪǔǄŪŔĘşĽî

ĉƬđŪǄǊ�ƐŪǔƍŪĊǔĭƤĘ

I Ikw. 2021IV kw 2020III w 2020II kw. 2020I Ikw. 2020

Wyniki budownictwa 
ŝĽĘƘǔőîşĽŪǄĘıŪ�ŪıūŜĘŝ

2020 2021
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ØǊşĽőĽ�đǔĽîŜîŔşŪƙĊĽ� 
ƘĘőƤŪƐî�đĘǄĘŔŪƍĘƐƘőĽĘıŪ
�'0;38� &'>'£36'890-� 8Õ>2-'৹�2-'� A>!£2-!� ;'16!W�
��6-'8>9A@1�0>!8;!£'�#-'৹í$'+3�830<�&'>'£36'-
8A@� 83A63$Aõ£-� #<&3>õ�40 130�1-'9A0!क़T� !�>-õ$�
o 10,27%�>-õ$'/�2-৹�>�0>!8;!Ě�>$A'ঔ2-'/W��-$A#!�
1-'9A0!क़T� 2!� 0;Õ8@$,� #<&3>õ�&'>'£36'8A@� <A@-
90!£-�>�;@1�308'9-'�63A>3£'2-'T�>@2-39Ě! 56 334, 
$3� 3A2!$A!Ě3� 2-'A2!$A2@� 96!&'0� g� 3� A!£'&>-'�
0,36%W� �Ěõ#9A@� 96!&'0� 3&23;3>!23� >� 0!;'+3-
8--�1-'9A0!क़�3&&!2@$,�&3�<৹@;03>!2-!W���308'-
9-'� 9;@$A'क़� g� 1!8A'$� #@Ě3� -$,� 30 404, a zatem 
o 27,71%�12-'/�2-৹�>�0>!8;!£'�6368A'&2-1W

�� 638Õ>2!2-<� &3� >@2-0Õ>� 39-í+2-õ;@$,� 68A'A�
sektor deweloperski w analogicznym okresie roku 
poprzedniego wzrosty zanotowano w kategoriach 
1-'9A0!क़T� 2!� #<&3>õ� 0;Õ8@$,�>@&!23�63A>3£'-
2-!� £<#�&3032!23�A+Ě39A'2-!�38!A�1-'9A0!क़T�0;Õ-
8@$,�#<&3>õ�83A63$Aõ;3W���68A@6!&0<�1-'9A0!क़T�
0;Õ8@$,� #<&3>õ� 83A63$Aõ;3T�>A839;� ;'2�>@2-Õ9Ě�
26,01%T� 2!;31-!9;� £-$A#!� 1-'9A0!क़T� 2!� #<&3>õ�

0;Õ8@$,�&'>'£36'8A@�<A@90!£-�63A>3£'2-'�£<#�&3-
032!£-� A+Ě39A'2-!T� #@Ě!�>@৹9A!� 2-৹� 830�>$A'ঔ2-'/�
o rekordowe 51,55%W� �-'A2!$A2-'� 2-৹9A!�>� 63-
8Õ>2!2-<� A�>@2-0!1-� A� 6-'8>9A'+3� 0>!8;!Ě<� A'-
9AĚ'+3�830<�l3�–1,18%m�#@Ě!�A�03£'-� £-$A#!�1-'9A-
0!क़�3&&!2@$,�&3�<৹@;03>!2-!W�

��
�0>!8;!£'������830<�£-$A#!�63A>3£'क़�2!�#<&3-
>õ�1-'9A0!क़�<A@90!2@$,�68A'A�&'>'£36'8Õ>�9;!-
23>-Ě!�66,80%�>9A@9;0-$,�63A>3£'क़�2!�#<&3>õ�
<A@90!2@$,�>�9'0;38A'�#<&3>2-$;>!�1-'9A0!2-3-
>'+3�l12-'/�3�0,89 p.p. w stosunku do poprzed-
2-'+3�0>!8;!Ě<mW��-$A#!�1-'9A0!क़T�0;Õ8@$,�#<&3>õ�
83A63$Aõ£-�&'>'£36'8A@T�>@2-39Ě!�63,02% wszyst-
0-$,�83A63$Aõ;@$,�-2>'9;@$/-�l12-'/�3 1,04 p.p.�2-৹�
0>!8;!Ě� >$A'ঔ2-'/mT� !� £-$A#!� 1-'9A0!क़� 3&&!2@$,�
&3� <৹@;03>!2-!� 68A'A� &'>'£36'8Õ>� 9;!23>-Ě!�
57,04%�>9A@9;0-$,�<03क़$A32@$,�1-'9A0!क़�l12-'/�
o 7,64 p.p. w odniesieniu do poprzedniego kwar-
;!Ě<mW�

�����æ�ª¼�߈

11 855

9 604

2020 2021
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wydane pozwolenia

mieszkania oddane
đŪ�ƬǗǊƤőŪǄîşĽî

ĉƬđŪǄǊ�ƐŪǔƍŪĊǔĭƤĘ

ØǊşĽőĽ��đǔĽîŜîŔşŪƙĊĽ�
ƘĘőƤŪƐî�đĘǄĘŔŪƍĘƐƘőĽĘıŪ�
Ǆ�ƬŎĭĊĽƬ�ŝĽĘƘĽĭĊǔşǊŝ

�����æ�ª¼�߈

i kw. 2020 ii kw. 2020 iii kw. 2020 iV kw. 2020 i kw. 2021

ØǊşĽőĽ�đǔĽîŜîŔşŪƙĊĽ�
ƘĘőƤŪƐî�đĘǄĘŔŪƍĘƐƘőĽĘıŪ 
Ǆ�ŪőƐĘƘĽĘ� 
S�őǄȹ�ǻǹǻǹɊS�őǄȹ�ǻǹǻǺ�Ɛȹ

wydane pozwolenia 37 173 37 060 40 820 56 538 56 334

ĉƬđŪǄǊ�ƐŪǔƍŪĊǔĭƤĘ 31 847 21 686 40 283 36 392 40 130

ŝĽĘƘǔőîşĽî�ŪđđîşĘ�đŪ�ƬǗǊƤőŪǄîşĽî 30 768 32 110 38 835 42 057 30 404
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£30!£-A!$/-W� �!/>@৹9A@�>A839;T� 9-õ+!/í$@� 5,37%, 
3&23;3>!23�>��8!03>-'W��A839;@�ঔ8'&2-$,�$'2�
68A'08!$A!/í$'� �� 683$'2;�>@9;í6-Ě@�>� !+£31'-
8!$/-� 0!;3>-$0-'/T� �83$Ě!>-<T� �&!क़90<� -� æ3&A-�
g� 3&63>-'&2-3� 3,31%, 3,29%, 3,95% i 3,33%. 
�!-2&'8ࡨ $'2!� ;8!29!0$@/2!� >� �!89A!>-'�
>�
�0>!8;!£'������830<�>@2-39Ě!��������AĚc12 
-� #@Ě!�2-৹9A!�3�0,08% w odniesieniu do warto-
ঔ$-� 23;3>!2'/�>� 6368A'&2-1� 0>!8;!£'W� �6!&'0�
ঔ8'&2-'/� $'2@� A!23;3>!23� ;!0৹'�>� �3A2!2-<� g�
o 1,45%.

��8'£!$/-�&3�!2!£3+-$A2'+3�308'9<������830<T�2!/-
>-õ09A'�>A839;@�68A'$-õ;2'/�$'2@�1-'9A0!क़�A!8'-
/'9;83>!23�>� !+£31'8!$/-� 0!;3>-$0-'/� -� �&!क़90<�
g�3&63>-'&2-3�3�11,64% i 10,51%W����!89A!>-'�
8Õ৹2-$!�;!�>@2-39Ě!�9,16%.

­ƐĘđşĽĘ�ĊĘşǊ�ƤƐîşƘîőĊǊŎşĘ�ŝĽĘƘǔőîŠ

�-'8>9A@� 0>!8;!Ě� ����� 830<� 68A@2-Õ9Ě� 032;@2<-
!$/õ� ;8'2&Õ>� 2!� 8@20<� 1-'9A0!2-3>@1W� �£<$A3-
>@1-� $A@22-0!1-� >6Ě@>!/í$@1-� 2!� 63A-31� $'2�
1-'9A0!क़� 63A39;!/í� 2-90-� 63A-31� 9;Õ6� 683$'2;3-
>@$,� �!83&3>'+3� �!20<� �3£90-'+3� 38!A� <;8A@-
1</í$!�9-õ�>@930!�&39;õ623ঔࣗ�$'23>!�1-'9A0!क़W�
�3>@1T�$,3ࣗ�3$A'0->!2@1T�-9;3;2@1�$A@22-0-'1�
>A839;<�636@;<�2!�2-'8<$,313ঔ$-�1-'9A0!2-3>'�
/'9;� 8392í$@�63A-31� -2*!$/-W��� -£'�2-'�2!9;í6-�A!-
;'1� +>!Ě;3>2!� A1-!2!� 0;Õ8'+3ঔ� A� 63>@৹9A@$,�
$A@22-0Õ>T� ;8<&23�963&A-'>!ࣗ�9-õ�>�2!/#£-৹9A@1�
$A!9-'� 68A'Ě!1!2-!� >A839;3>'+3� ;8'2&<� $'2�
1-'9A0!क़W

�� 
� 0>!8;!£'� ����� 830<� 3&23;3>!23�>A839;@�
ঔ8'&2-'/� $'2@� ;8!29!0$@/2'/� �� 12 powierzchni 
<৹@;03>'/� 1-'9A0!2-!� >� >-õ09A3ঔ$-� #!&!2@$,�

�����æ�ª¼�߈
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2020 2021

IV kw. I kw.II kw.I kw. III kw.

55 000

60 000

wydane pozwolenia

mieszkania oddane
đŪ�ƬǗǊƤőŪǄîşĽî

ĉƬđŪǄǊ�ƐŪǔƍŪĊǔĭƤĘ

ØǊşĽőĽ��đǔĽîŜîŔşŪƙĊĽ�
ƘĘőƤŪƐî�đĘǄĘŔŪƍĘƐƘőĽĘıŪ�
Ǆ�ƬŎĭĊĽƬ�őǄîƐƤîŔşǊŝ
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8 000

9 000 ­ƐĘđşĽĘ�ĊĘşǊ�
ƤƐîşƘîőĊǊŎşĘ
Ǻ�ŝ2�ŝĽĘƘǔőîşĽî
Ǆ�ǄǊĉƐîşǊĊĸ�
ŝĽîƘƤîĊĸ
[PLN]

ØƐŪĊŜîǄ

îıŔŪŝĘƐîĊŎî�őîƤŪǄĽĊőî

 I 
őǄȹ

2017 201820162015 2021

GđîŠƘő�

ØîƐƘǔîǄî

eƐîőūǄ

¡ŪǔşîŠ

pūđǕ

2019

�ĽîŜǊƘƤŪő

10 000

11 000
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őǄȹ

III 
őǄȹ

IV 
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őǄȹ

II 
őǄȹ
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őǄȹ

IV 
őǄȹ
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őǄȹ

II 
őǄȹ

III 
őǄȹ

IV 
őǄȹ

I 
őǄȹ

II 
őǄȹ

III 
őǄȹ

IV 
őǄȹ

I 
őǄȹ

II 
őǄȹ

III 
őǄȹ

IV 
őǄȹ

I 
őǄȹ

II 
őǄȹ

III 
őǄȹ

IV 
őǄȹ

I 
őǄȹ

2020

10 073 PLN
–0,08%
9,16%

5 857 PLN
0,69%
6,41%

6 887 PLN
–1,45%
3,76%

5 839 PLN
3,33%
9,67%7 464 PLN

3,29%
4,24%

8 446 PLN
5,37%
6,00%

4 453 PLN
3,31%
11,64%

8 616 PLN
3,95%
10,51%

­ƐĘđşĽî�ĊĘşî�ƤƐîşƘîőĊǊŎşî�
Ǻ�ŝ2�ŝĽĘƘǔőîşĽî�
Ǆ�S�őǄȹ�ǻǹǻǺ�Ɛȹ�

ǔŝĽîşî�
S�őǄȹ�ǻǹǻǺ�ƐȹȿS×�őǄȹ�ǻǹǻǹ�Ɛȹ�

ǔŝĽîşî
S�őǄȹ�ǻǹǻǺ�ƐȹȿS�őǄȹ�ǻǹǻǹ�Ɛȹ

Białystok

Poznań

Łódź

Wrocław

Kraków

aglomeracja
katowicka

Gdańsk

Warszawa

�������æ�ª¼�߈

�������æ�ª¼�߈
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 okreS warSzawa �S�pÞ¬¹~e aglomeracja 
katowicka

Ø¤~ p�Ø G'�u¬e kraków ¡~ès�u p�'é

­ƐĘđşĽĘ�ĊĘşǊ�
ƤƐîşƘîőĊǊŎşĘ� 
1 m2�ŝĽĘƘǔőîşĽî� 
Ǆ�ǄǊĉƐîşǊĊĸ�
ŝĽîƘƤîĊĸ 
Ʌ¡gsɆ

i kw. 2015 7 267,36 4 140,44 3 114,08 5 475,39 5 289,49 5 921,32 5 508,71 3 782,50

ii kw. 2015 7 353,75 4 161,55 3 127,00 5 533,55 5 253,00 5 973,20 5 454,27 3 731,88

iii kw. 2015 7 463,00 4 174,00 3 103,00 5 617,00 5 287,00 6 044,00 5 502,00 3 720,00

iV kw. 2015 7 338,86 4 210,53 3 126,64 5 562,91 5 342,74 6 012,57 5 426,07 3 742,00

 i kw. 2016 7 421,56 4 237,56 3 172,17 5 686,65 5 422,83 6 140,95 5 563,70 3 676,58

ii kw. 2016 7 503,00 4 338,37 3 097,83 5 553,65 5 387,68 6 279,41 5 429,34 3 621,02

iii kw. 2016 7 650,90 4 373,74 3 007,93 5 532,89 5 524,51 6 128,24 5 488,95 3 714,01

iV kw. 2016 7 527,30 4 366,06 2 875,14 5 540,30 5 687,46 6 310,63 5 530,36 3 897,74

i kw. 2017 7 659,44 4 329,62 2 767,32 5 560,39 5 561,84 6 331,71 5 464,78 3 728,89

ii kw. 2017 7 703,60 4 350,73 2 862,97 5 584,81 5 717,47 6 202,00 5 445,13 3 863,97

iii kw. 2017 7 786,90 4 400,69 2 961,54 5 700,52 5 919,34 6 360,90 5 622,17 3 912,81

iV kw. 2017 7 882,00 4 443,00 3 011,00 5 928,00 6 162,00 6 489,00 5 727,00 3 972,00

i kw. 2018 7 824,02 4 399,00 3 076,23 5 936,00 6 215,00 6 429,00 5 668,00 4 017,00

ii kw. 2018 7 961,00 4 359,00 3 156,00 5 941,00 6 327,00 6 567,00 5 685,00 4 077,00

iii kw. 2018 8 062,00 4 458,00 3 233,00 6 060,00 6 676,00 6 765,00 5 932,00 4 042,00

iV kw. 2018 8 117,00 4 583,66 3 242,06 6 149,59 6 808,30 6 789,17 6 025,60 4 200,70

i kw. 2019 8 247,06 4 633,54 3 172,21 6 274,79 6 821,08 6 922,00 6 108,72 4 283,65

ii kw. 2019 8 447,34 4 713,38 3 373,17 6 545,71 7 045,87 7 028,48 6 213,74 4 552,91

iii kw. 2019 8 789,71 4 911,27 3 510,92 6 638,39 7 329,35 7 300,51 6 366,30 4 708,94

iV kw. 2019 9 021,13 5 301,03 3 731,52 6 921,32 7 711,41 7 714,20 6 532,36 5 036,50

i kw. 2020 9 228,00 5 504,00 3 989,00 7 160,00 7 797,00 7 968,00 6 637,00 5 324,00

ii kw. 2020 9 331,00 5 570,94 4 162,00 7 064,00 8 007,04 7 873,00 6 827,00 5 519,45

iii kw. 2020 9 568,17 5 663,12 4 308,89 7 285,63 8 226,73 8 132,06 7 023,10 5 632,84

iV kw. 2020 10 080,89 5 816,67 4 310,76 7 226,54 8 288,57 8 015,09 6 988,23 5 650,57

i kw. 2021 10 073,09 5 856,80 4 453,29 7 463,94 8 616,29 8 445,87 6 886,86 5 838,77

�������æ�ª¼�߈

�2!£-A!�A1-!2�ঔ8'&2-'/�$'2@� ;8!29!0$@/2'/���12 
63>-'8A$,2-� <৹@;03>'/� 1-'9A0!2-!� &£!� >-õ0-
9A3ঔ$-�#!&!2@$,�£30!£-A!$/-�>90!A</'�2!�/'/�9-£2'�
63>-íA!2-'� A� £-$A#í� 6303-� >� 1-'9A0!2-<W� �£<-
$A3>@1� $A@22-0-'1� >@&!/'� 9-õ� #@ࣗ� >-'£03ঔࣗ�
8@20<� 1-'9A0!क़T� 0;Õ8!� 3$A@>-ঔ$-'� 2-'� A!>9A'�
/'9;� &@0;3>!2!� >-'£03ঔ$-í� 9!1'+3� 1-!9;!� £<#�
A'963Ě<� 1-!9;W� 
1�>-õ09A@� 8@2'0T� ;@1�>-õ09A!�

8Õ৹2383&23ঔࣗ� $'2� -� 3&>83;2-'� g� -1� 12-'/9A@T�
;@1� #!8&A-'/� /'&2383&2@� 63&�>A+£õ&'1�>@93-
03ঔ$-�$'2W���
�0>!8;!£'������830<�ঔ8'&2-!�$'2!�
��1';8!�0>!&8!;3>'+3�0!>!£'80-�>��!89A!>-'�
>@2-39Ě!� ��� ���� AĚc12, mieszkania dwupoko-
/3>'+3�g�����¤¤�AĚc12, lokalu trzypokojowego 
g���¤¤��AĚc12, natomiast mieszkania o czterech 
6303/!$,�g�������AĚc12. 
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�8A'$-õ;2!�63>-'8A$,2-!�<৹@;03>!�1-'9A0!क़T�0;Õ-
8'� #@Ě@� 68A'&1-3;'1� 3#83;<�>� 
� 0>!8;!£'� �����
830<�>�3ঔ1-<�2!/>-õ09A@$,�!+£31'8!$/!$,��3£90-T�
>A839Ě!�>� 9;39<20<�&3�>!8;3ঔ$-� A� 6368A'&2-'+3�
0>!8;!Ě<� -� >@2-39Ě!� 55,18 m2W� �!/>@৹9Aí� ঔ8'&-

2-í�63>-'8A$,2-õ� 968A'&!2@$,�1-'9A0!क़�3&23;3-
>!23�>� ��3A2!2-<� l57,38 m2m�38!A�>��!89A!>-'�
l57,30 m2mT�2!;31-!9;�2!/12-'/9A'�1-'9A0!2-!�#@Ě@�
68A'&1-3;'1�3#83;<�>��8!03>-'T�+&A-'�68A'$-õ;2@�
1';8!৹�>@2-Õ9Ě�52,03 m2.
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èŝĽîşî�ǄîƐƤŪƙĊĽ�ǔîĉĘǔƍĽĘĊǔĘŠ�
hipotecznych
 !&Ě<৹'2-'� 08'&@;3#-38$Õ>� A� £!;� ����g�����
9@9;'1!;@$A2-'� 96!&!T� /'&2!0� >90!৷2-0� �;��
68!>-'� ��¦� 08'&@;Õ>� >!£<;3>@$,� l2-'$!Ě'�
�¦� 3+Õ£2'/� £-$A#@� 08'&@;Õ>m� 2!&!£� 68A'08!$A!�
���¦T� $3� 3A2!$A!T� ৹'� 968A'&!৹� 2-'8<$,313ঔ$-�
9;!23>-í$@$,�A!#'A6-'$A'2-'�;@$,�08'&@;Õ>�63�
3#'$2@$,�$'2!$,�8@203>@$,�2-'�<13৹£->-�96Ě!-
;@�63A39;!Ě'/�0>3;@�&3�96Ě!;@W���$'£<�>'8@)0!-
$/-�>6Ě@><� 23;3>!2@$,�>�1-õ&A@$A!9-'� A1-!2�
$'2� ;8!29!0$@/2@$,� 2!� 3#'$2í� 9@;<!$/õ� 08'&@-
;3#-38$Õ>T�>@032!23�9@1<£!$/õ�A1-!2�>!8;3ঔ$-�
2-'8<$,313ঔ$-� A!0<6-32@$,� >� 
� 0>!8;!£'� 830<�
����T� ���¥� -� ����W�  � <>!+-� 2!�>@930-'� $'2@�
;8!29!0$@/2'� 2-'8<$,313ঔ$-� 38!A� -$,� A2!$A2'�
>!,!2-!T� &3� !2!£-A@� 68A@/õ;3� ঔ8'&2-'� $'2@� 2!�
rynku warszawskim.

�� 
� 0>!8;!£'� ����� 830<� 2!9;í6-Ě� 2-'>-'£0-� 96!-
&'0� ঔ8'&2-'/� $'2@� 1';8!� 0>!&8!;3>'+3� �� 12 
63>-'8A$,2-� <৹@;03>'/� £30!£<� 1-'9A0!£2'+3�
>� �!89A!>-'W� �#'$2-'� >!8;3ঔࣗ� ;@$,� 2-'8<$,3-
13ঔ$-T�0;Õ8'�9;!23>-í�A!#'A6-'$A'2-'�,-63;'$A2'�
08'&@;Õ>�A!$-í+2-õ;@$,�>� 
� 0>!8;!£'������ 830<T�
/'9;�>@৹9A!�3�40,4%, co oznacza spadek o 0,1 p.p. 
>� 638Õ>2!2-<� &3� 6368A'&2-'+3� 0>!8;!Ě<W� �!8-
;3ঔࣗ� 1-'9A0!क़� #õ&í$@$,� A!#'A6-'$A'2-'1� 08'-
&@;Õ>�1-'9A0!2-3>@$,�<&A-'£32@$,�>�
�0>!8;!£'�
����� 830<� >� #!&!2@1� 0>!8;!£'� 68A'>@৹9A@Ě!�
$'2õ�A!0<6<�3�24,5%�l12-'/�3�0,1 p.p. w stosun-
0<� &3� 
�� 0>!8;!Ě<� ����� 830<mT� 2!;31-!9;� >!8-
;3ঔࣗ�1-'9A0!क़�0<6-32@$,�>�
�0>!8;!£'����¥�830<�
#@Ě!� >@৹9A!� 3&� $'2@� A!0<6<� 3� 14,8% l8Õ>2-'৹�
o 0,1 p.p.�12-'/�2-৹�>�6368A'&2-1�0>!8;!£'mW�
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–12,53%
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1 008 PLN
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�������æ�ª¼�߈

>�1-õ&A@$A!9-'�2-'�83A63$A2-'�9-õ�$A>!8;!�(!£!�A!-
$,383>!क़�2!����
�f��T�0;Õ8!�6323>2-'�68A'9<2-'�
>�$A!9-'�63>8Õ;�&3�A!/õࣗ�>�;8@#-'�9;!$/32!82@1W�

�323>2-'T� >'� >9A@9;0-$,� #!&!2@$,� £30!£-A!$/!$,�
A!23;3>!£-ঔ1@� >� 6-'8>9A@1� 0>!8;!£'� #-'৹í$'-
+3� 830<� 96!&'0� ঔ8'&2-'/� >@9303ঔ$-� $A@29A<T� 68A@�
$A@1�A�2!/+Ěõ#9A@1�96!&0-'1�1-'£-ঔ1@�&3�$A@2-'-
2-!�>�æ3&A-�g�3�2,45% w stosunku do czynszu no-
;3>!2'+3� 0>!8;!Ě�>$A'ঔ2-'/W� �-2&'8ࡨ $A@29A� 2!/1<�
1-'9A0!2-!�>��!89A!>-'�>� 
� 0>!8;!£'� ����� 830<�
>@2-Õ9Ě���¤���AĚ�-�#@Ě�2-৹9A@�3&�23;3>!2'+3�0>!8;!Ě�
>$A'ঔ2-'/�3����AĚ l–0,7 p.p.mW��'��83$Ě!>-<�23;3-
>!2@�>�
�0>!8;!£'�68A'$-õ;2@�$A@29A�#@Ě�2-৹9A@�2-৹�
0>!8;!Ě�>$A'ঔ2-'/�3�0,86 p.p.�-�>@2-Õ9Ě�1 476 AĚ.

�� 63A39;!Ě@$,� #!&!2@$,� 1-!9;!$,� 96!&0-� 68A'-
083$A@Ě@� 63A-31� �6W6W��� �3A2!2-<� -� �&!क़90<� g�
odpowiednio o –1,26 p.p. i –1,14 p.p.��8A'$-õ;2'�
9;!>0-� $A@29A<�>� 
� 0>!8;!£'�#-'৹í$'+3� 830<�>@-
2-39Ě@�;!1�������AĚ�l�3A2!क़m�-����¥��AĚ�l�&!क़90mW

­ƐĘđşĽĘ�ƘƤîǄőĽ�ĊǔǊşƘǔƬ�
şîŎŝƬ�ŝĽĘƘǔőîŠ
�@2'0�2!/1<�1-'9A0!क़�/!03�6-'8>9A@�3&$A<Ě�90<;-
0-� 6!2&'1--� 03832!>-8<9!W� �8A'/ঔ$-'� >-õ09A3ঔ$-�
<$A'£2-�2!�;8@#�A!/õࣗ�A&!£2@$,�£<#�$Aõঔ$-3>3�A&!£-
2@$,T�68!$!�A&!£2!T�0;Õ8í�>683>!&A-Ě!�>-õ09A3ঔࣗ�
)81T�!� ;!0৹'�3+8!2-$A'2-!�>� 8<$,<� ;<8@9;@$A2@1�
>6Ě@2õĚ@� 2!� A&'$@&3>!2'� 3#2-৹'2-'� 636@;<� 2!�
1-'9A0!2-!�&3�>@2!/õ$-!W

�-'8>9A@�0>!8;!Ě�#-'৹í$'+3�830<�68A@2-Õ9Ě�A�/'&2'/�
9;832@�032;@2<!$/õ�96!&0Õ>�$A@29AÕ>�2!�68@>!;-
2@1� 8@20<�1-'9A0!क़� 2!�>@2!/'1T� A� &8<+-'/� 2!;3-
1-!9;�>@8!৷2'� A!,!13>!2-'� -$,� ;'16!W�  >-íA!2'�
/'9;�;3�2!;<8!£2-'�A�2-৹9Aí�£-$A#í�A!>-'8!2@$,�>�308'-
9-'� A-13>@1� <1Õ>� 2!/1<W� �!� 6368!>õ� 9@;<!$/-�
-�13৹£->'�3&>8Õ$'2-'�96!&03>'+3�;8'2&<�>@9303-
ঔ$-�$A@29AÕ>�;8A'#!�#õ&A-'�68!>&363&3#2-'�63$A'-
0!ࣗ�&3�63>83;<�9;<&'2;Õ>�2!�<$A'£2-'T�!�>-õ$�&3�
9-'862-!�g�>8A'ঔ2-!T�3$A@>-ঔ$-'�63&�>!8<20-'1T�৹'�
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­ƐĘđşĽĘ�ŝĽĘƘĽĭĊǔşĘ�
ƘƤîǄőĽ�ĊǔǊşƘǔƬ�
şîŎŝƬ�ŝĽĘƘǔőîşĽî�
Ǆ�ǄǊĉƐîşǊĊĸ�ŝĽîƘƤîĊĸ 
Ʌ¡gsɆ

i kw. 2015 1 486,23 875,84 1 187,12 1 229,35 1 312,75 1 228,04 790,59

ii kw. 2015 1 439,68 904,96 1 229,82 1 289,76 1 355,61 1 155,75 813,48

iii kw. 2015 1 471,76 891,00 1 253,64 1 255,74 1 403,95 1 159,90 823,45

iV kw. 2015 1 461,10 898,96 1 313,98 1 246,35 1 373,29 1 191,92 846,51

i kw. 2016 1 455,50 899,45 1 307,44 1 281,52 1 374,87 1 202,23 859,00

ii kw. 2016 1 517,83 887,02 1 358,33 1 304,81 1 357,41 1 218,83 856,63

iii kw. 2016 1 537,70 870,33 1 494,22 1 367,91 1 405,22 1 236,56 867,15

iV kw. 2016 1 539,11 864,04 1 490,00 1 394,17 1 430,62 1 193,82 884,12

i kw. 2017 1 540,23 852,41 1 505,18 1 416,12 1 438,22 1 213,79 886,16

ii kw. 2017 1 559,00 859,00 1 470,00 1 389,00 1 390,00 1 216,00 894,00

iii kw. 2017 1 617,15 876,69 1 501,81 1 424,47 1 392,96 1 193,24 927,41

iV kw. 2017 1 659,00 874,00 1 521,00 1 445,00 1 417,00 1 196,00 955,00

i kw. 2018 1 682,00 902,00 1 537,00 1 495,00 1 433,00 1 196,00 972,00

ii kw. 2018 1 755,00 917,00 1 589,00 1 592,00 1 462,00 1 211,00 1 033,00

iii kw. 2018 1 780,00 915,00 1 563,00 1 594,00 1 447,00 1 232,00 1 046,00

iV kw. 2018 1 767,00 933,88 1 542,00 1 570,64 1 462,03 1 237,47 1 058,80

i kw. 2019 1 787,00 933,00 1 565,00 1 620,00 1 464,00 1 236,00 1 078,00

ii kw. 2019 1 816,00 941,00 1 564,00 1 632,00 1 470,00 1 246,00 1 083,00

iii kw. 2019 1 858,81 947,79 1 595,72 1 694,69 1 498,77 1 266,50 1 094,08

iV kw. 2019 1 867,86 958,82 1 604,06 1 679,91 1 519,25 1 282,07 1 087,60

i kw. 2020 1 891,04 955,45 1 627,15 1 700,37 1 499,22 1 285,00 1 102,77

ii kw. 2020 1 872,13 957,16 1 602,78 1 708,64 1 483,58 1 288,49 1 099,41

iii kw. 2020 1 714,23 937,30 1 492,47 1 675,95 1 341,72 1 267,50 1 072,57

iV kw. 2020 1 665,65 897,09 1 475,75 1 603,21 1 275,36 1 227,42 1 033,32

i kw. 2021 1 654,00 884,00 1 463,00 1 585,00 1 260,00 1 212,00 1 008,00

�-2-'/9A!�!2!¡-A!�A39;!Ě!�68A'683>!&A32!�>�36!8$-<�
3� &!2'� 3� 9;!>0!$,� $A@29A<�>683>!&A32'� &3� #!A@�
&!2@$,� �@9;'1<� ������ 1U-2U� 68A'A� )81õ� �A<8-�
�6U� A� 3U3US� ¡-&'8!�2!�63¡90-1� 8@20<� A!8Aí&A!2-!�2!/-
1'1�68@>!;2@1U

�!&!2-'� 36!8;'� A39;!Ě3� 2!� 1-'9-õ$A2@$,� 0>3;!$,�
2!¡'ग2@$,� >@2!/1</í$@1� 68A'&� 363&!;03>!2-'1S�
#'A�<>A+¡õ&2-!2-!�$A@29A<�&¡!�!&1-2-9;8!$/-S�>@2!-
+83&A'2-!� 63&1-3;Õ>� A!8Aí&A!/í$@$,� 2!/1'1S� #'A�
683+23A3>!2@$,� -� #-'गí$@$,� 36Ě!;� A!� 1'&-!� -� ;@1�
63&3#2@$,�039A;Õ>�&3&!;03>@$,�2!/1<U

�������æ�ª¼�߈
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�30í&�A1-'8A!�8@2'0�1-'9A0!2-3>@S

�'0;38� 2-'8<$,313ঔ$-T� >� ;@1� 1-'9A0!2-3>@$,�
/'9;� 683$@0£-$A2@T� $3� 3A2!$A!T� ৹'� >!৹2-'/9A'�
>90!৷2-0-� '03231-$A2'� l968A'&!৹T� $'2@T�#<&3>-
2-$;>3T�$A@29A'T�';$Wm�9í�63&&!2'�$@0£-$A2@1�>!-
haniom. Dlatego po okresach wzrostowych mamy 
308'9@�96!&03>'T�$3�13৹2!�Ě!;>3�68A'ঔ£'&A-ࣗ�2!�
&Ě<+3308'93>@$,�9A'8'+!$,�$A!93>@$,�&£!�>-'£<�
6!क़9;>W��-'&@ঔ�$@0£'�;'�2-'�#@Ě@�A9@2$,832-A3>!-
2'T�3#'$2-'�A!�968!>í�+£3#!£-A!$/-�l+ĚÕ>2-'�8@20-�
)2!293>'m�9@2$,832-A</í�9-õW�

�� 308'9-'� >A839;Õ>� 1!1@� 63>9A'$,2@� 36;@-
1-A1�-�>A839;@�>�9'0;38A'T�>�308'9-'�96!&0<�0Ě3-
63;@T�#!208<$;>!�-�6'9@1-A1T�0;Õ8'�A!A>@$A!/�9í�
9-£2-'/9A'�2-৹�8A'$A@>-9;'�>!,!2-!�>90!৷2-0Õ>T�$3�
>@/!ঔ2-!�'03231-!�#',!>-38!£2!W��-&A-1@�;3�;'৹�
>�63£90-1�9'0;38A'T�+&A-'�68A'$,3&A-1@�/<৹�;8A'$-�
$@0£� -� ;8A'$-� 8!A� ࣗ>-$A@1@�63&3#2'�A!$,3>!2-!W�
�A'$A@>-9;@1�683#£'1'1� 9í� /'&2!0� ;A>W� 08@A@-
9@� 1-'9A0!2-3>'T� >� '('0$-'� 0;Õ8@$,� A!#<8A'2-!�
9í� 9-£2-'/9A'� !� 0329'0>'2$/í� /'9;� A!A>@$A!/� &'-
9;8<0$/!�9'0;38!�)2!293>'+3�-�63>!৹2'�0Ě363;@�
gospodarcze. 

�'&2í�A�68A'9Ě!2'0�;!0-'+3�08@A@9<�9í�;A>W�#!क़0-�
$'23>'T�2!/$Aõঔ$-'/�&')2-3>!2'�/!03�+>!Ě;3>2@�
>A839;� $'2� 1-'9A0!क़� 3&'8>!2@� 3&� (<2&!1'2-
;Õ>� -�2!6õ&A!2@� 96'0<£!$/íW��'&2!0�#£-৹9A!�!2!-
£-A!�$@0£-�630!A</'T�৹'�2!/$Aõঔ$-'/�$'2@�>$!£'�2-'�
3&8@>!/í�9-õ�3&�(<2&!1'2;Õ>T�;@£03�9!1'�(<2&!-
1'2;@�<£'+!/í� 9A@#0-1� -� 68A'/ঔ$-3>@1�A1-!231�
$-í+2í$�A!�93#í�$'2@W��£!;'+3�#!क़0-�$'23>'�2-'�
9í�&3#8@1�63/õ$-'1�&3�631-!8<�8@A@0!�08@A@9<T�

£'6-'/�/'9;�63�6839;<�1Õ>-ࣗ�3�2!6-õ$-!$,�>�9'0;3-
8A'T�!�ঔ$-9Ě'/�3�-$,�83&A!/!$,�-�90!£-�>�A'9;!>-'2-<�
$,3$-!৹#@� A����� lA� 0;Õ8'+3�6308@>!� 9-õ� 9;8!;@mT�
dochodów i aktywów gospodarstw domowych 
lA�0;Õ8@$,�32'�6308@>!/í�9;8!;@m�38!A�0!6-;!Ě!$,�
>Ě!92@$,�9'0;38!�#!203>'+3W�

Taka analiza w odniesieniu do sektora w Polsce 
630!A</'T� ৹'� 3#'$2!� 90!£!� 2!6-õࣗ� /!0� &3;í&� 2-'�
A!+8!৹!�08@A@9'1T�1!1@�2!;31-!9;�&3�$A@2-'2-!�
A�0£!9@$A2@1�$@0£'1W��'+3�68A@$A@2@�l9;36@�683-
$'2;3>'T�&3$,3&@T� -16<£9�)90!£2@T�683+8!1@� -2-
(8!9;8<0;<8!£2'T�£<0!�1-'9A0!2-3>!T�';$Wm�#@Ě@�/<৹�
;!0�>-'£'�8!A@�&3+Ěõ#2-'�!2!£-A3>!2'T�৹'�9A03&!�
$A!9<�2!�03£'/2í�!2!£-Aõ�;'+3�;@6<W�

�Õ>2-'�&3#8A'�>-'1@T�$3�#õ&A-'�2!6õ&A!Ě3�68A@-
9AĚ'� >A839;@� $'2W� �@1� $3� A!68Aí;!� >9A@9;0-1�
<>!+õT� A>Ě!9A$A!� ;@1� 0<6</í$@1� 1-'9A0!2-'T�
!�$A'+3�2-'�>-'1@T�/'9;�3$A@>-ঔ$-'�6@;!2-'T�0-'&@�
3&>8Õ$-� 9-õ� ;'2&'2$/!�>A839;3>!� -� 2!9;í6-� (!A!�
spadku. 

�3£90-�9@9;'1�)2!293>@�/'9;�6839;@�-�;8!296!8'2;-
2@�l&'63A@;@�g�08'&@;@m�-�A!�>@/í;0-'1�08'&@;Õ>�
(8!203>@$,T�0;Õ8'�;'৹�&3#8A'�>-&!ࣗT�#8!0�>�2-1�
&<৹@$,�2!6-õࣗW���9A$A'+Õ£23ঔ$-�#8!0� /'9;�83A>--
2-õ;'+3� 8@20<� 3#£-+!$/-� 038638!$@/2@$,T� >� ;@1�
-29;8<1'2;Õ>� 9;8<0;<8@A3>!2@$,T� A>Ě!9A$A!�
tych opartych na rynku hipotecznym, co w sytu-
!$/-�683#£'1Õ>�A� 9'0;38'1�&3#-/!� 9@9;'1�)2!2-
93>@W� �£!;'+3� /!0� &3;í&� 2-'� >-&!ࣗ� 68A'9Ě!2'0�
08@A@9<T� $3� 2-'� A2!$A@T� ৹'� /!0� >� 0!৹&@1� $@0£<�
9;8!;�>� +3963&!8$'� 2-'� #õ&A-'W��!;31-!9;� 6@;!-
nie o odwrócenie tendencji jest pytaniem skie-

�A03Ě!��ĚÕ>2!��!2&¡3>!

e~q/s¹�¤è�/e¬¡/¤¹�

683(W��!$'0�æ!9A'0



28¤~
è'

èS
�p

 ko
m

en
ta

rz
 ek

Sp
er

ta

83>!2@1�#!8&A-'/�&3�2!9�9!1@$,T�$A@£-�/!0�&Ě<+3�
#õ&A-'1@�$,$-'£-�-2>'9;3>!ࣗ�>�&83৹'/í$'�1-'9A-
0!2-!T�!�>�0;Õ8@1�131'2$-'�639A<0!1@�/!0-'+3ঔ�
9<#9;@;<;<� -� A!$A2-'1@�>@$,3&A-ࣗ� A� ;'+3� 8@20<W�
�!9<>!�9-õ�68A@0Ě!&��-'1-'$�A�£!;���WT�0-'&@�6!क़-
9;>3� 8!A'1� A� 68@>!;2@1� 0!6-;!Ě'1� A#<&3>!Ě3�
&<৹@�-�&3#8@�9'0;38�963Ě'$A2@�-�£<&A-'�2-'�$,$-'£-�
>Ě!92@$,T�£'69A@$,�1-'9A0!क़T�!�8392í$'�&3$,3&@�
68A'A2!$A!£-� 2!� ;<8@9;@0õ� A!+8!2-$A2íW� �-'� #@Ě3�
;3�038A@9;2'�&£!�6!क़9;>!T�!£'�/!0�6!1-õ;!1@�A�,--
9;38--T�&!Ě3�323�93#-'�ঔ>-';2-'�8!&õT�!�A!&3>3£'2-�
3#@>!;'£'�#@£-�&3#8@1-�68!$3>2-0!1-W�

�8!&@$@/2@1�9<#9;@;<;'1�&£!�-2>'9;@$/-�1-'9A0!-
2-3>@$,�/'9;�8@2'0�0!6-;!Ě3>@T�!£'�;'2�2!9A�08!-
/3>@�2-'�A!$,õ$!�&3�-2>'9;@$/-W��<#9;@;<;'1�&£!�
1-'9A0!क़� >� &31!$,� >-'£383&A-22@$,� /!03� &Õ#8�
0329<16$@/2@$,� 13৹'� #@ࣗ� ;!क़9A'� /<৹� #<&3>-
nictwo jednorodzinne czy wielorodzinne poza 
+8!2-$!1-� !&1-2-9;8!$@/2@1-� &<৹@$,� 1-!9;T� $3�

3#9'8></'1@W��3&8õ$A2-03>@1�9<#9;@;<;'1�&£!�
-2>'9;@$@/2'/� (<20$/-�1-'9A0!2-!� 9í�&£!�3&1-!2@�
1';!£'� 9A£!$,';2'� -� -22'� 2-'8<$,313ঔ$-T� >� ;@1�
A-'1-!W� �83$'9@� 68A'6Ě@>Õ>� 0!6-;!Ě<� 631-õ&A@�
;@1-�!0;@>!1-�-�A>-íA!2'�A�;@1�8<$,@�-$,�$'2�3#-
9'8></'1@�2!�ঔ>-'$-'�/<৹�3&�0-£0<�£!;W�

�!0!�3#9'8>!$/!�630!A</'�;'৹�08!/'T�0;Õ8'�>@>-2-
&3>!Ě@�$'2@�9>3-$,�1-'9A0!क़�&3�+8!2-$�!#9<8&<�
-� ;!0-'T� +&A-'� 2!6-õ$-!� 9í� 2-৹9A'W� �8A@631-2!� 9-õ�
>;'&@�9;!8@�&3>$-6�^>-'9AT�0<6-Ě'1�6-'90!�A!�1--
£-32�AĚ3;@$,T�!£'�A!6Ě!$-Ě'1�&>31!�03;!1-�63�6ÕĚ�
1-£-32!�0!৹&@\W��3�$Õ৹T�#@ࣗ�#-'&2@1�;3�&<৹@�683-
#£'1T�!£'�639-!&!ࣗ�96383�+3;Õ>0-�;3�;'৹�683#£'1T�
/!0�2!9�63<$A!Ě�9;!8@T�&3#8@��'@2'9W

 !1-'9A$A!2'� >� �!638$-'� �����d���
-�� 031'2;!8A'� '096'8-
;Õ>� 9;!23>-í� 3&A>-'8$-'&¡'2-'� 63+¡í&Õ>� -$,� !<;38Õ>S� 0;Õ8'� 2-'�
A!>9A'� 9í� A#-'ग2'� A'� 9;!23>-90-'1�  >-íA0<� �!20Õ>� �3¡90-$,�
-��'2;8<1������
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¬ǊƘƤĘŝ��şîŔĽǔ�Ľ�qŪşĽƤŪƐŪǄîşĽî�¤ǊşőƬ�
~ĉƐŪƤƬ�sĽĘƐƬĊĸŪŝŪƙĊĽîŝĽ�
�@9;'1�������;3�&A-!Ě!/í$!�3&���� £!;T�>@9;!2-
&!8@A3>!2!T�3+Õ£2363£90!�#!A!�&!2@$,�3�$'2!$,�
-� >!8;3ঔ$-!$,� 2-'8<$,313ঔ$-� >@639!৹32!� >� A!-
!>!293>!2'� (<20$/32!£23ঔ$-� 8!638;</í$'� -� !2!-
£-;@$A2'T� <13৹£->-!/í$'� #!&!2-'� -� 132-;383>!2-'�
A/!>-90� A!$,3&Aí$@$,� 2!� 8@20<� 2-'8<$,313ঔ$-W�
�@9;'1�63>9;!Ě�>�830<������/!03�3&63>-'&৷�9'0-
;38!�#!203>'+3�2!�>@13+-� 2!&A38$A'� A>-íA!2'�
A�A!8Aí&A!2-'1�8@A@0-'1�08'&@;3>@1T�!�3&�830<�
����� &39;õ62@� /'9;� &£!� >9A@9;0-$,� <$A'9;2-0Õ>�
8@20<�3#83;<�2-'8<$,313ঔ$-!1-W�

�� ;@1� 308'9-'� 63A@90!£-ঔ1@� 632!&� �T¤�1£2� &!-
2@$,�3�$'2!$,�-�>!8;3ঔ$-!$,�2-'8<$,313ঔ$-�- zdo-
#@£-ঔ1@�A!8Õ>23�3+8312'�&3ঔ>-!&$A'2-'T�/!0�8Õ>-
2-'৹� A!<(!2-'� 2!9A@$,� 6!8;2'8Õ>� #-A2'93>@$,W�
�('8;!� �'2;8<1� ������ ;3� A!8Õ>23� $@0£-$A2'T�
9;!2&!8&3>'�8!638;@�3�8@20<�2-'8<$,313ঔ$-�-�6<-
#£-0!$/'� !2!£-;@$A2'T� /!0� -� 96'$/!£-9;@$A2'� 8!638;@�
opracowywane na indywidualne zamówienie, do-
;@$Aí$'�ঔ$-ঔ£'�308'ঔ£32'+3�9'+1'2;<�8@20<T�£30!-
£-A!$/-� -�68A'&A-!Ě<�$A!93>'+3W��&�63$Aí;0<� 830<�
�����3('8</'1@�8Õ>2-'৹�<9Ě<+-�>�A!08'9-'�3#9Ě<+-�
>@$'2�2-'8<$,313ঔ$-W���;@1�$A!9-'�>96ÕĚ68!$<-
/í$@�A��'2;8<1�������8A'$A3A2!>$@�1!/í;03>-�
>@032!£-� 632!&� ¤�� ;@9-õ$@� >@$'2� 2-'8<$,313-
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