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I. Introduction 
 

 

Shortage of capital is a substantial factor limiting the growth of entrepreneurship.  

Access to external financing can be numbered among the key factors determining the 

developmental potential, including the innovativeness, of the Polish micro, small and medium 

enterprises. 

 

The global crisis, the effects of which are more and more felt by the Polish economy, leads to 

a situation where the lending policy of banks, in terms of entrepreneur financing, becomes 

extremely conservative. 

 

In this situation the Polish loan fund system becomes even more important. Although in 

the current conditions of uncertainty the willingness to invest in new projects is limited for 

obvious reasons, loan fund clients (both individuals and companies) adapt in a flexible way to 

the market needs; they operate at a relatively low cost level looking for both working capital 

and investment capital. The growing activeness of entrepreneurs in the innovative project area 

cannot be underestimated in this context, either. 

 

Unfortunately, in spite of the proven, professional and effective lending system (presented in 

this Report) addressed to the micro, small and medium enterprise sector and to the start-ups, 

the loan funds face the barrier of limited capital resources again. Within the framework of the 

recent capital contributions from Sectoral Operational Programme Improvement of the 

Competitiveness of Enterprises (SPO WKP) the entire available loan capital was distributed 

and allocated for loans. A vast majority of the capital resources will be recovered through 

loan repayments in several months (at the earliest), a year or in 5 years’ time (at the latest). 

 

In spite of the promises, the financial resources allocated for the additional capital to be 

provided to the loan funds from Regional Operational Programmes (RPO) have not been 

disbursed yet. It applies both to the resources in the form of subsidies to be granted within the 

framework of own competitions run by RPO and the refundable resources available under the 

JEREMIE initiative. The final conditions of the financial resource transfer to the loan funds 

and eventual distribution of the resources among the entrepreneurs have not been made public 

yet.  

The problem of shortage of additional financial resources, as reported by the loan funds for 

quite a long time, is reflected in this Report as well. Over 70% of the organisations covered 

by the questionnaire-based survey responded positively to the question: “Are you going to 

apply for additional capital for your loan fund?” The EU funds available through RPO and the 

Governmental scheme dominate among the sources of additional capital listed in the 

questionnaire. 

 

What will be the future of the loan fund system? In the context of data showing the number 

and value of the loans granted in 2008 (the entrepreneurs received almost 20 thousand loans 

totalling 440 M PLN) and the new jobs created (6 thousand) it’s hard to imagine the growth 

of the Polish entrepreneurship and innovativeness without the loan funds.  
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Further capital and financial strengthening of the loan funds will make it possible to 

satisfy the entrepreneurs’ needs in a more effective way and will provide appropriate 

dynamics of the micro, small and medium enterprises access to external finance.  
 

Again, this Report No 11/2009 constitutes the only source of knowledge (available to the 

micro, small and medium enterprises) about the alternative ways of financing business 

operations. Additionally, governmental agencies, local governments and organisations 

responsible for supporting the growth of enterprises in Poland receive the most up-to-date 

information about the supply side of the loan funds on the financial market, their condition 

and the resultant ability to support entrepreneurs.  

It is especially important in the context of the global economic crisis accompanied by even 

more limited access to banking finance. 

 

As usual, the new PALF (PSFP) Report is widely promoted to reach a greater number of 

entrepreneurs. Traditionally, the electronic version of this Report and all the previous Reports 

are available at the website of the Association: www.psfp.org.pl 
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II. Status of Loan Funds in Poland 
 

1. Objective and Methodology of the Research 

The main objective of the research is to provide up-to-date information about the network of 

the loan funds, their capital capabilities as well as the scale and the structure of the financial 

assistance provided to micro, small and medium entrepreneurs by the loan funds, and in 

particular: 

 number of the loan funds operating in Poland and their geographical distribution; 

 amount of the capital attracted by the loan funds and the sources of that capital; 

 results of the loan funds’ operations, namely the value and number of the disbursed loans 

and new jobs created; 

 structure of the disbursed loans according to various criteria. 

 

The research was conducted in a questionnaire format in the period of January to March 2009 

and formed a basis for preparation of this Report No 11/2009. This Report depicts the loan 

funds operating in Poland as at the end of 2008 and the results of their operations on an 

accumulative basis till 31
st
 December 2008, including the figures for 2008.  

 

The results produced by the research confirm the steady development of the loan funds 

system in Poland, including their capital strengthening, and the scale of their lending activity 

is an important source of the financial support provided to micro, small and medium 

enterprises. 
 

On the basis of the collected questionnaires, it has been determined that as at 31
st
 December 

2008  65 organisations running 71 loan funds
1
 were in operation in Poland; the key 

objective of those organisations is to grant loans to micro, small and medium enterprises.  

 

Report No 11/2008 shows (as its previous editions do) the operational effects of the 

organisations running loan funds instead of presenting the results of individual loan funds 

because there are organisations which run more than one loan funds. Polska Fundacja 

Przedsiębiorczości (PFP) seated in Szczecin is an example of such organisation. Apart from 

lending programmes implemented in the past, PEF established 6 new loan funds in the period 

of 2004 to 2005
2
. This is the reason behind the difference between the number of the loan 

funds (71) and the number of the organisations running those funds (65). 

 

 

                                                 
1
 As compared with the Report No 9/2007 where 67 organisations running loan funds were presented (as at 

31/12/2007) the number of the organisations decreased due to the fact that some of them ceased their lending 

activity, namely Nidzicka Fundacja Rozwoju “NIDA” and Agencja Inicjatyw Lokalnych Sp. z o.o. seated in 

Żarnowiec. 
 
2
 Three funds were established in 2004  (Regionalny Fundusz Pożyczkowy „Pomeranus” for 

Zachodniopomorskie Province, Subregionalny Fundusz Pożyczkowy „Wielkopolska – Północ” for Wielkopolska 

Province and Subregionalny Fundusz Pożyczkowy „Kujawiak” for Kujawsko – Pomorskie Province), two funds 

were established in the 1st half of 2005  (Subregionalny Fundusz Pożyczkowy „Odra” for Lubuskie Province and 

Subregionalny Fundusz Pożyczkowy „Gryf” for Pomorskie Province) and one fund was established in the 4th 

quarter of 2005 (Subregionalny Fundusz Pożyczkowy „Dolny Śląsk” for Dolny Śląsk Province).  
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2. General Profile of Loan Funds 

 

On the basis of the research, it has been determined that 65 organisations ran 71 loan funds 

(as at the end of December 2008) with the loan capital of 946.4 M PLN
3
. Since the 

beginning of their operations they had granted 171.3 thousand loans totalling 2,816.7 

M PLN. Taking into account the five funds which ceased their operations in 2007 and 2008, 

the number and total value of the granted loans was 171.8 thousand and 2,830.0 M PLN 

respectively (Table 1).  

 

As at the end of December 2008, and comparing with the figures for 31/12/2007
4
, a steady 

growth of the loan capital and granted loans (both in quantitative and volumetric terms) was 

observed. The loan capital, as compared with the end of 2007, increased by 123.2 M PLN 

(by 15.0%)
5
, the number of loans increased by 19.6 thousand (by 12.9 %) and their 

value grew by 438.4 M PLN (by 18.3 %).  

 

The loan number and value growth rate recorded in 2008 was lower than the one in the 2006 

and 2007. But the loan capital growth rate recorded in 2008 was similar to the figure for 2007 

but definitely lower than that of 2006. 

 

As compared with the levels recorded at the end of 2003 the indicators shown on figures 1 to 

3 increased over twofold: the loan capital grew by 578.1 M PLN i.e. by 157.0%, the granted 

loan value grew by 1,663.3 M PLN i.e. by 142.6% and the number of granted loans grew by 

88.9 thousand i.e. by 107.3%. 

Table 1 

Loan capital, number and value of loans as at 31/12/2008 and their dynamics 

 

Specification 
Unit of 

measure 

From the beginning of 

the operations till: 
Gain 

31/12/2007 31/12/2008 

2006 2007 2008 

Unit of 

measure 
% 

Unit of 

measure 
% 

Unit of 

measure 
% 

Loan capital M PLN 823,2 946,4 155,9 27,9 109,1 15,3 123,2 15,0 

Number of granted 

loans  
Thousands 152,1 171,8 19,0 16,9 21,0 16,0 19,6 12,9 

Value of granted 

loans 
M PLN 2 391,6 2 830,0 361,9 22,4 417,8 21,2 438,4 18,3 

Average loan value K PLN 15,7 16,5 0,7 4,8 0,7 4,5 0,8 4,8 

                                                 
3
 Numbers in the text were presented in English number convention  and numbers in tables, enclosures and 

figures were presented in Polish number convention (a comma is used as a decimal separator, while a full stop or 

a space is used for the presentation of large numbers in a more readable form). 

 
4 Some indicators characterising the loan funds as at  31/12/2007, presented in the Report No 10/2008 have been 

changed slightly. These changes resulted from the adjustments made by the organisations which run the loan 

funds, and were connected with the number and value of granted loans shown on an accumulative basis for the 

period until 31/12/2007. As a result of the adjustments (in plus or in minus) the number of loans was increased 

by 10 and their value was increased by 366.6 K PLN.  

 
5 The loan capital of 65 organisations which carried out lending activity as at 31/12/2008 increased by 

124.9 M PLN i.e. 15.2%. The amount of 1.7 M PLN was deducted from that increase; this is the amount of the 

loan capital of the two organisations which ceased their lending activity in 2008. 
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The average loan value was subject to small but regular changes, too (Fig. 4). At the end of 

December 2008 the average loan value reached the level of 16.5 K PLN
6
 and was higher by 

0.8 K PLN than the figure for the end of December 2007 or higher by 2.4 K PLN than the 

figure for the end of 2003. 
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Fig. 1. Loan capital of loan funds 
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Fig. 2. Number of loans granted since the beginning 

of the operations 
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Fig. 3. Value of loans granted since the beginning of the 

operations 
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Fig. 4. Average loan value 

 

The loan funds were established in the period of 1992 to 2005. In the past three years no new 

funds were created. The distribution of the 71 funds according to their year of creation is 

shown in Fig. 5. The largest number of loan funds, out of those presented in this Report, was 

established in 1996 but more than half the funds (38) currently in operation on the market was 

created after 1996.  
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Fig. 5. Numerical distribution of the loan funds according to their start-up date as at  

31/12/2008 

                                                 
6 For 65 organisations which responded to the questionnaire the average value of loans granted from the 

beginning of their operations till 31/12/2008 amounted to PLN 16.4 K PLN. 
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The Polish market of the loan funds has been subject to some research only recently but the 

comparability of data has been in place since the Report depicting the funds as at 31/12/2004. 

Therefore it is not possible to present the temporal dynamics of the key indicators, e.g.: loan 

capital or the number and value of the disbursed loans. 

 

To illustrate the scale of the loan capital growth process in the organisations which run loan 

funds the loan capital growths in individual years are presented along with the loan capital 

levels at the end of years 1992 to 2008 on the basis of the loan capital figures broken down by 

years in which individual loan funds started their operations (as at 31/12/2003) and annual 

loan capital growths in the period of 2004 to 2008 (Fig. 6). 

 

 
Fig. 6. Capitalisation of the loan funds in the period of 1992 to 2008 

 

 

 

Diversification of the organisations running loan funds in terms of the duration of their 

lending activity is presented in Table 2. 

 

Duration of the lending activity was an important factor correlated with the amount of the 

attracted loan fund and the financial support provided. More than half of the organisations 

(37 organisations, i.e. 56.9%) have carried out their lending activity for at least 11 years. 

Their share in the total volume of the loan capital was 63.4 % and their share in the number 

and value of the granted loans amounted to 94.3 % and 80.8 % respectively. 

 

The largest number of organisations have run their loan funds from 11 to 13 years. As at 

31/12/2008 they accounted for 33.8% of the total number of the organisations. The funds with 

the history of operation within the range of 13 to 15 years have a dominating share in the 

number (71.9%) and value (37.0%) of the granted loans whereas the funds with the history of 

operation within the range of 11 to 13 years have a dominating share in the loan capital 

(30.1%). 
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Table 2 

Breakdown of organisations running loan funds by their history of operation  

as at 31/12/2008 

 
History of 

operation in 

years 

Number of 

organisations 

running loan funds 

as at 31/12/2008 

Loan capital of 

organisations running 

loan funds as at 

31/12/2008 

Number of loans 

disbursed from the 

beginning of the 

operations till 

31/12/2008 

Value of loans 

disbursed from the 

beginning of the 

operations till 

31/12/2008 

Qty % K PLN % Qty % K PLN % 

Total 65 100,0% 946 416 100,0% 171 278 100,0% 2 816 701 100,0% 

3 – 5 8 12,3% 98 525 10,4% 2 676 1,6% 116 966 4,2% 

5 - 7 7 10,8% 103 633 11,0% 2 153 1,3% 155 288 5,5% 

7 - 9 2 3,1% 26 318 2,8% 939 0,5% 45 047 1,6% 

9 - 11 11 16,9% 118 031 12,5% 3 944 2,3% 223 220 7,9% 

11 - 13 22 33,8% 284 920 30,1% 18 160 10,6% 685 496 24,3% 

13 - 15 10 15,4% 177 432 18,7% 123 067 71,9% 1 041 777 37,0% 

15 - 17 4 6,2% 114 220 12,1% 8 801 5,1% 413 529 14,7% 

17 - 19 1 1,5% 23 337 2,5% 11 538 6,7% 135 379 4,8% 

 

 

 

3. Structure of Loan Capital Sources 

 

In the period of 2005 to 2008 substantial changes occurred in the loan capital financing 

structure as presented in Table 3.  

 

Table 3 

Loan capital structure according to its sources in the period of 2005 to 2008 

 

Specification 

Amount of loan capital 

 in M PLN 
Capital structure in % 

31/12/ 

2005 

31/12/ 

2006 

31/12/ 

2007 

31/12/ 

2008 

31/12/ 

2005 

31/12/ 

2006 

31/12/ 

2007 

31/12/ 

2008 

Total 558,2 714,1 823,2 946,4 100,0% 100,0% 100,0% 100,0% 

a) subsidies from local government 42,5 44,9 46,1 58,7 7,6% 6,3% 5,6% 6,2% 

b) subsidies from national budget (TOR etc.) 116,2 124,3 123,5 133,4 20,8% 17,4% 15,0% 14,1% 

c) funds received under SPO WKP 57,4 180,8 296,6 341,3 10,3% 25,3% 36,0% 36,1% 

d) private funds and/or foreign funds 81,5 89,1 87,1 74,1 14,6% 12,5% 10,6% 7,8% 

e) bank/non-bank loans 10,1 22,4 32,8 78,4 1,8% 3,1% 4,0% 8,3% 

f) own funds (funds from the organisation 

running the loan fund and/or loan fund income) 
175,6 199,4 202,4 232,3 31,5% 27,9% 24,6% 24,5% 

g) other 74,8 53,1 34,6 28,2 13,4% 7,4% 4,2% 3,0% 
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The financial resources of 341.3 M PLN received in the period of 2005 to 2008 by the 

organisations running the loan funds within the framework of Sectoral Operational 

Programme Improvement of the Competitiveness of Enterprises SPO WKP (Measure 1.2.1 

Additional capital for micro-loan funds) had a dominating share in financing the loan capital. 

Their share in the loan capital as at 31/12/2008 amounted to 36.1% and was higher than the 

figure for the end of 2005 by 25.8 percentage points.  

 

Own funds of the organisation running the loan fund and/or the revenues from the lending 

activity were the second largest source of financing the capital at the end of 2008. The share 

of those funds/revenues at the end of December 2008 was 24.5% and was lower by 7.0 

percentage points than the figure for the end of 2005.  

 

The share of the third significant source of financing the loan capital, i.e. the funds from the 

national budget, decreased steadily. Their share decreased from 20.8% recorded at the end 

of 2005 down to 14.1% at the end of December 2008. 

 

Bank/non-bank loans were the fourth largest source of financing the loan capital at the end 

of 2008. Their share shows a continuous upward trend as reflected by the increase in their 

share in the period of 2005 to 2008 from 1.8% to 8.3%. 

 

Private funds and/or foreign funds constitute another important source of financing the loan 

capital. Their share in the period of 2005 to 2008 decreased from 14.6% to 7.8%. 

 

The downward trend shown by the share of the local government in financing the loan capital 

(recorded in the period of 2005 to 2007) reversed as a result of substantial contributions made 

in 2008 by local government units to the loan capital of two loan funds (Mazowiecki 

Regionalny Fundusz Pożyczkowy Sp. z o.o. with the registered office in Warszawa received 

10 M PLN from that source and Pomorski Fundusz Pożyczkowy Sp. z o.o. with the registered 

office in Gdańsk received 3,7 M PLN). 

 

Out of 65 organisations covered by the research 55 indicated an increase in the loan capital, 

totalling 129.7 M PLN in 2008; 9 organisations showed a decrease totalling 4.8 M PLN and in 

case of 1 organisation its capital has not changed at all.  

 

The financial resources received within the framework of  SPO WKP were the most 

frequently mentioned (35 organisations) source of the increase in the loan capital in 2008. 

The resources increased by 44.7 M PLN (Table 4). A large number of organisations 

mentioned own funds (i.e. the funds coming from the organisation running the fund and/or the 

revenues generated by the loan fund itself) as the source of increase in their loan capital. This 

item increased by 29.9 M PLN. 

 

The largest increase both in absolute (45.6 M PLN) and relative figures (139.3%) was 

recorded in external financing in the form of bank loans (Table 4). It is important to point out 

that at the end of 2008 only 7 organisations used that form of financing.   
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Table 4 

Loan capital of the loan funds broken down by its sources as at 31/12/2008  

and its increase as compared with 2007 figures 

 

Specification 

Amount of loan 

capital in M PLN 

as at 31/12/2008 

Increase/decrease 

2007  2008 

M PLN % M PLN % 

Total 946,4 109,1 19,5% 123,2 15,0% 

a) subsidies from local government 58,7 1,2 2,7% 12,5 27,1% 

b) subsidies from national budget (TOR etc.) 133,4 -0,8 -0,6% 9,9 8,0% 

c) funds received under SPO WKP 341,3 115,8 64,1% 44,7 15,1% 

d) private funds and/or foreign funds 74,1 -2,0 -2,3% -13,0 -14,9% 

e) bank/non-bank loans 78,4 10,4 46,4% 45,6 139,3% 

f) own funds (funds from the organisation 

running the loan fund and/or loan fund income) 
232,3 3,0 1,5% 29,9 14,8% 

g) other 28,2 -18,5 -34,8% -6,4 -18,5% 

 

Table 5 presents the structure of the loan capital according to its sources of financing set 

against 5 groups of organisations running loan funds (the loan capital volume was used as the 

criterion in the process of dividing the organisations into individual groups)
7
.  

 

 

Table 5 

Structure of the loan capital (broken down by its sources) of the organisations running 

loan funds – in general and in selected groups of loan funds as at 31/12/2008 

 

Sources of the loan capital 

Loan capital structure in % 

Total 

Groups of loan funds with the loan capital: 

Less than 

3 M PLN 

<3; 10) <10; 20) (20; 40) 40 M PLN  

and more 

Group 

BM 

Group 

M 

Group 

Ś 

Group 

D 

Group 

BD 

Total 100,0% 100,0% 100,0% 100,0% 100,0% 100,0% 

a) subsidies from local government 6,2% 1,9% 5,3% 11,1% 10,8% 0,6% 

b) subsidies from national budget (TOR etc.) 14,1% 58,9% 18,9% 28,8% 13,3% 1,5% 

c) funds received under SPO WKP 36,1%   53,5% 41,5% 39,9% 27,1% 

d) private funds and/or foreign funds 7,8%   2,6% 4,7% 11,8% 8,8% 

e) bank/non-bank loans 8,3%   1,3% 0,3% 4,5% 18,7% 

f) own funds (funds from the organisation running 

the loan fund and/or loan fund income) 
24,5% 37,7% 18,1% 12,8% 19,5% 35,8% 

g) other 3,0% 1,6% 0,3% 0,7% 0,1% 7,5% 

 

 

                                                 
7 The division of loan funds into groups is discussed in Section II.4 of this Report. Fig. 7 shows the total loan 

capital of individual loan fund groups and their share in the loan capital of all the funds. 
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In the group of very small funds (Group BM) the funds from the national budget and own 

funds had the largest share in the financing of loan capital. They accounted for 58.9% and 

37.7% of their loan capital respectively.  

 

The financial resources received within the framework of SPO WKP were the dominating 

source of the loan capital in the group of small (Group M), medium (Group Ś) and large 

funds (Group D). Those resources accounted for 53.5% of the total loan capital in small 

funds, 41.5% in medium funds and 39.9% in large funds. In the aforementioned groups of 

funds the financial resources from the national budget and own funds were another significant 

source of the capital; in Group D private funds and/or foreign funds were an important source 

of the capital. 

 

In the group of very large loan funds (Group BD) own funds (35.8%) and those received 

within the framework of SPO WKP (27,1%) had the largest share. 

 

 

4. Breakdown of the Funds by the Loan Capital Criterion 

 

The organisations running loan funds differ substantially from each other in terms of the 

volume of their loan capital. Therefore, those organisations have been divided into five 

groups, more homogeneous in terms of the volume of their loan capital: 

 group of very small funds (Group BM) with the loan capital less than 3 M PLN; 

 group of small funds (Group M) with the loan capital of at least 3 M PLN but below 

10 M PLN; 

 group of medium funds (Group Ś) with the loan capital of at least 10 M PLN but below 

20 M PLN; 

 group of large funds (Group D) with the loan capital of at least 20 M PLN but below  

40 M PLN; 

 group of very large funds (Group BD) with the loan capital of 40 M PLN and more. 

 

The quantitative distribution of the organisations running loan funds among the 

aforementioned groups as at 31 December 2008 set against the figures for years 2005 to 2007 

is presented in Table 6. Moreover, the following parameters have been determined for each 

group of organisations running loan funds: 

 value of the loan capital, the number and value of the loans granted from the beginning 

of the operations till 31/12/2008 and their percentage share in the entire fund community 

(Fig. 7); 

 number and value of the loans granted in 2008 and their percentage share in the entire 

fund community (Fig. 8); 

 average value of the granted loans (Table 7). 

 

 

The information provided in Table 6 indicates tendency toward capital reinforcement of the 

funds. 
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Table 6 

Breakdown of the organisations running loan funds by the loan capital criterion in the 

period of 2005 to 2008  

 
Loan capital classes Group 

name 

Number of organisations 

running loan funds 

Structure 

31/12/ 

2005 

31/12/ 

2006 

31/12/ 

2007 

31/12/ 

2008 

31/12/ 

2005 

31/12/ 

2006 

31/12/ 

2007 

31/12/ 

2008 

Total 75 70 67 65 100,0% 100,0% 100,0% 100,0% 

Less than 3 M PLN Group BM 36 27 22 20 48,0% 38,6% 32,8% 30,8% 

 < 3 – 10) Group M 25 24 20 18 33,3% 34,3% 29,9% 27,7% 

 < 10 – 20) Group Ś 9 13 16 13 12,0% 18,6% 23,9% 20,0% 

 < 20 – 40) Group D 2 2 5 10 2,7% 2,9% 7,5% 15,4% 

 40 M PLN and more Group BD 3 4 4 4 4,0% 5,7% 6,0% 6,2% 

 

 

As a result of the changes in the levels of the loan capital in individual funds in 2008 further 

shifts between the funds’ groups took place: in Group BM two funds ceased their lending 

activity (Nidzicka Fundacja Rozwoju „NIDA” with the registered office in Nidzica and 

Agencja Inicjatyw Lokalnych with the registered office in Żarnowiec), two funds moved to 

groups with lower loan capital (the fund run by Stowarzyszenie "Radomskie Centrum 

Przedsiębiorczości" with the registered office in Radom moved from Group M to Group BM 

and the fund run by Fundacja Rozwoju Regionu Rabka with the registered office in Rabka 

Zdrój moved from Group Ś to Group M - both as a result of the return of the financial 

resources to the national budget); nine funds moved to groups with higher capital as a result 

of an increase in their capital, including:  

  

 One fund moved from Group BM to Group M (Rzeszowska Agencja Rozwoju 

Regionalnego with the registered office in Rzeszów). This shift resulted, first and 

foremost, from the injection of the lending activity income into the loan capital.  

 Three loan funds run by Fundacja Wspierania Przedsiębiorczości Regionalnej in Gołdap, 

Stowarzyszenie "Centrum Rozwoju Ekonomicznego Pasłęka" and Warmińsko – 

Mazurska Agencja Rozwoju Regionalnego S.A. in Olsztyn moved from Group M to 

Group Ś. All three received an injection of financial resources from the national budget
8
. 

 Five funds run by Małopolska Agencja Rozwoju Regionalnego and Inicjatywa Mikro Sp. 

z o.o. with the registered office in Kraków, Fundusz Regionu Wałbrzyskiego with the 

registered office in Wałbrzych and Fundacja Wspomagania Wsi and Mazowiecki 

Regionalny Fundusz Pożyczkowy Sp. z o. o. with the registered office in Warszawa 

moved from Group Ś to Group D. There were different reasons behind the capital 

strengthening of each and every aforementioned fund: the loan fund run by Małopolska 

Agencja Rozwoju Regionalnego received subsidies granted under SPO WKP; the loan 

                                                 
8
 Resources allocated for increasing the loan fund capital (and designed to alleviate the labour market problems) 

formed a part of a small construction company support system developed in Poland by Polska Agencja Rozwoju 

Przedsiębiorczości (PARP) under Regulation on Financial Assistance not Connected with Operational 

Programmes, to be granted by PARP issued by Minister of Economy and Labour on 17 August 2004 (Official 

Journal No 181, Item 1877) within the framework of the fulfilment of the tasks resulting from the document 

called Directions for the Enterprising for the Period of 2002 to 2006.  
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fund run by Inicjatywa Mikro received an increased external financing in the form of a 

loan and a capital contribution within the framework of SPO WKP; the loan fund run by 

Fundusz Regionu Wałbrzyskiego received a capital injection from the organisation 

running the fund and payments within the framework of SPO WKP; the loan fund run by 

Mazowiecki Regionalny Fundusz Pożyczkowy received a capital injection from the local 

government and under SPO WKP; the loan fund run by Fundacja Wspomagania Wsi 

received a capital injection from the organisation running the fund.  

 

None of the Group D funds moved to Group BD. All of them recorded quite a substantial 

increase in their capital in 2008; the largest increase (4.6 M PLN) was recorded by a loan fund 

run by Koneckie Stowarzyszenie Wspierania Przedsiębiorczości, mainly as a result of the 

capital injection received within the framework of SPO WKP and allocation of income for 

lending activity. Since 2006 Group BD has not changed and included four largest loan funds.  

 

At the end of 2008 (as it was the case in the period of 2005 to 2007) the largest group is made 

up of very small funds  (Table 6). The share of this group in the loan fund market has been 

decreasing steadily. At the end of 2008 the capital of that group accounted for 3.2 % of the 

loan capital of all the funds; and the number and value of the granted loans accounted for 

2.2% and 3.3% respectively (Fig. 7). 

 

The smallest group was that of the very large funds (Table 6) but that group accounted for the 

largest portion of the accumulated loan capital as well as the largest portion of the financial 

support provided in the form of the loans to entrepreneurs (Fig. 7). As at 31/12/2008 the loan 

capital of that group amounted to 341.8 M PLN and accounted for 36.1% of the total loan 

capital of all the funds; the number and value of the granted loans amounted to 125,6 

thousand (73.4 % of the total number of loans) and 1,470.5 M PLN (52.2% of the total value 

of loans) respectively. The aforementioned figures indicate substantial concentration of the 

loan fund activities. 

 

As a result of the fact that five loan funds moved from Group Ś to Group D the share of 

Group D in the loan fund market increased significantly at the end of 2008 in comparison 

with the state of things recorded at the end of 2007; at the same time the share of both Group 

Ś and other Groups, including Group BD (Fig. 7) decreased. In 2008 the share of Group D in 

the loan capital increased from 17.1% to 29.1%; its share in the number of granted loans went 

up from 4.8% to 16.8% and its share in the value of granted loans rose from 10.2% to 23.2%. 

 

Fig. 8 points the activity of selected loan fund groups in 2008, namely the number and value 

of the loans granted by them set against the amount of their loan capital as at 31/12/2008. 

 

In 2008 the group of very large funds was the most active one (Group BD). The Group 

granted 13,1 thousand loans (67.1% of the loans granted by all the funds) totalling  

190.5 M PLN (43.5% of the value of the loans granted by all the funds).  
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Fig. 9 shows the concentration of the loan fund activities measured by the share of the 

5, 10 and 15 largest funds, i.e. those with the largest loan capital.  

 
Fig. 9. Share of 5, 10 and 15 largest loan funds (i.e. those with the largest loan capital) in 

the total loan capital of the funds as at 30/06/2008, and in the number and value 

of the loans granted from the beginning of the operations till 30/06/2008 
 

 

The average value of the loans granted on an accumulative basis till 31/12/2008 in individual 

loan fund groups created on the basis of the capital criterion is shown in Table 7. Low average 

value of a loan in general (16.4 K PLN) and in the group of very large funds (11.7 K PLN) 

resulted from the fact that Fundusz Mikro granted a very large number of loans (69.8 % of the 

total number of loans) with low average value (7.9 K PLN). If the Fundusz Mikro loans were 

excluded the average loan value would be 36.1 K PLN or – in Group BD –84.5 K PLN.  
 

Table 7 

Average loan value in the loan fund groups classified according to the value of the 

accumulated loan capital as at 31 December in years 2007 and 2008 
 

Fund Groups Group share in the total number of granted 

loans on an accumulative basis: 

Average value of granted loans (in K PLN) 

on an accumulative basis till: 

31/12/2007 31/12/2008 31/12/2007 31/12/2008 

Total 

loans  

Loans 

excluding 

Fundusz 

Mikro 

Total 

loans  

Loans 

excluding 

Fundusz 

Mikro 

Total 

loans  

Loans 

excluding 

Fundusz 

Mikro 

Total 

loans  

Loans 

excluding 

Fundusz 

Mikro 

Total 100,0% 100,0% 100,0% 100,0% 15,7 34,7 16,4 36,1 

Group BM 2,5% 8,6% 2,2% 7,3% 26,4 26,4 24,5 24,5 

Group M 3,7% 12,6% 3,8% 12,4% 39,1 39,1 41,7 41,7 

Group Ś 14,8% 50,4% 3,9% 12,8% 23,9 23,9 50,0 50,0 

Group D 4,8% 16,5% 16,8% 55,6% 33,2 33,2 22,7 22,7 

Group BD 74,1% 11,8% 73,4% 11,9% 11,4 84,7 11,7 84,5 

Detailed information about individual funds can be found in enclosures at the end of this 

Report. 

15 largest loan funds 
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5. Breakdown of the Funds by the Province Criterion 

 

Individual Provinces differed substantially from each other in terms of the number of loan 

funds, the loan capital, the number and value of granted loans and average loan value, as they 

did in the past years. 

 

Fig. 10 shows the geographical distribution of 71 loan funds (i.e. those organisations which 

sent the questionnaires back) among Provinces. The largest number of loan funds was in 

Mazowieckie Province (8 funds) whereas the smallest one was in Lubelskie Province  

(1 fund). As compared with the figures for 31/12/2007, the number of funds decreased in 

Śląskie Province (from 8 to 7) and Warmińsko-Mazurskie Province (from 6 to 5).  

 

 
 

 

Fig. 10. Ranking of Provinces based on the number of loan funds as at 31/12/2008 

 

 

Tables 8 to 12 contain characteristics of 65 organisations running 71 loan funds broken down 

by Provinces. Table 8 shows the results of the lending activity carried out by organisations 

which run those funds broken down by Provinces
9
 on an accumulative basis till 31/12/2008 

and in 2008 set against the volume of the loan capital gathered in the Province and the number 

of loan funds operating therein. 

 

                                                 
9 The principal place of business of the organisation running a loan fund was the main criterion used in assigning 

the organisation to a given Province. Some loan funds operate throughout the country. A vast majority of the 

loan funds was of a local or regional character. The character and geographical range of operation, as declared 

by the funds themselves, are shown in Enclosure No 3 to this Report. Relevant information is available at 

websites of individual loan funds. 
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Tables 9 to 12 present Province rankings based on the volume of the loan capital, the value of 

granted loans, the number of granted loans and the average loan value as at 31/12/2008. 

 

The order of the Provinces in the ranking based on the number and value of granted loans and 

the average loan value has not changed at all since the end of 2007. But the order of the 

Provinces in terms of the loan capital volume has changed. Śląskie Province moved ahead of 

Zachodniopomorskie Province and, as it did in the period of 2004 to 2006, was placed second 

after Mazowieckie Province. 

 

In the ranking of the Provinces based on the loan capital as at 31/12/2008 the first three 

positions were occupied by Mazowieckie, Śląskie and Zachodniopomorskie Provinces  

(Table 9). The capital represented by those Provinces accounted for 52.9% of the total.  

The first and the second position of Mazowieckie and Śląskie Provinces respectively was 

determined by the number of funds and the volume of the loan capital in those funds; the third 

position of Zachodniopomorskie Province was determined by the level of the loan capital 

accumulated by Polska Fundacja Przedsiębiorczości with the registered office in Szczecin. 

  

Mazowieckie Province, with its largest loan capital, was placed first also in the ranking based 

on the value and number of granted loans on an accumulative basis till 31/12/2008 (Tables 10 

and 11). The level of the loan capital and the lending activity of Fundusz Mikro with the 

registered office in  Warszawa was a decisive factor here. 

 

Apart from Mazowieckie Province, the largest number of loans was granted in Małopolskie 

and Zachodniopomorskie Provinces (Table 11) and the largest total value of granted loans 

was recorded in Zachodniopomorskie and Opolskie Provinces (Table 10).  

 

The largest loans (in terms of their amounts) were granted in Opolskie, Zachodniopomorskie 

and Śląskie Provinces (Table 12). 
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Table 9 

Province M PLN %

Poland 946,4 100,0%

1 mazowieckie 240,0 25,4%

2 śląskie 131,2 13,9%

3 zachodniopomorskie 129,6 13,7%

4 małopolskie 76,9 8,1%

5 warmińsko-mazurskie 54,8 5,8%

6 opolskie 51,4 5,4%

7 dolnośląskie 40,6 4,3%

8 świętokrzyskie 40,2 4,2%

9 wielkopolskie 38,3 4,1%

10 łódzkie 32,0 3,4%

11 pomorskie 29,8 3,1%

12 lubelskie 25,8 2,7%

13 podlaskie 16,8 1,8%

14 kujawsko-pomorskie 14,3 1,5%

15 podkarpackie 12,8 1,4%

16 lubuskie 11,9 1,3%

Ranking of Provinces based on value of 

loan capital as at 31/12/2008

 
 

Table 10 

 

 

Table 11 

 

 

Table 12 

Province K PLN

Poland 16,4

1 opolskie 93,5

2 zachodniopomorskie 67,7

3 śląskie 64,2

4 dolnośląskie 55,8

5 świętokrzyskie 55,1

6 łódzkie 53,3

7 warmińsko-mazurskie 52,9

8 lubelskie 51,1

9 podlaskie 50,2

10 podkarpackie 47,9

11 kujawsko-pomorskie 45,3

12 wielkopolskie 43,1

13 lubuskie 30,8

14 pomorskie 29,4

15 małopolskie 19,7

16 mazowieckie 9,1

Ranking of Provinces based on average 

loan value as at 31/12/2008
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6. Ranking of Loan Funds 

 

The loan funds, which are discussed in this Report, differ significantly from each other in 

terms of the key indicators used in the analysis: the amount of the accumulated loan capital, 

the number and value of granted loans, and the average loan value.  

 

Table 13 below shows selected statistical parameters characterising the distribution of the 

organisations running loan funds, according to the aforementioned indicators. It results from 

an analysis of the indicators that as at 31/12/2008: 

 

 loan capital in half the organisations running loan funds was below 8,421 K PLN and in 

the second half it exceeded 8,421 K PLN; 

 

 in half the organisations running loan funds the number of loans granted since the 

beginning of their operations was below 326 and in the second half it exceeded 326; 

 

 in half the organisations running loan funds the value of loans granted since the 

beginning of their operations was below 14,725 K PLN and in the second half it 

exceeded 14,725 K PLN; 

 

 in half the organisations running loan funds the average loan value in the period since 

the beginning of their operations was below 37.6 K PLN and in the second half it 

exceeded 37.6 K PLN; 

 

 in half the organisations running loan funds the number of the active loans was below 

145 and in the second half it exceeded 145; 

 

 in half the organisations running loan funds the value of the active loans was below 

5,998 K PLN and in the second half it exceeded 5,998 K PLN. 
 

A quarter of the largest organisations running loan funds (i.e. the largest ones in terms of each 

of the aforementioned indicators) are organisations with the loan capital in excess of  

16,830 K PLN, the number and value of granted loans in excess of 593 and 26,332 K PLN 

respectively, the average loan value in excess of 59.8 K PLN, and the number and value of the 

active loans in excess of 304 and 10,852 K PLN respectively. The indicator levels for a 

quarter of the smallest organisations running loan funds are illustrated by the lower quartile.  
 

The arithmetic mean indicates the average amount of the loan capital per organisation running 

a loan fund, the average number and value of the loans granted by it and the average number 

of the active loans. 

 

But in 2008 half of the organisations running loan funds granted loans the number and value 

of which were below 44 and 2,370 K PLN respectively, and their average loan value was 

below 57.3 K PLN.    
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Table 13 

Selected characteristics illustrating the distribution of the loan funds according to their 

loan capital, the number and value of granted loans and the active loans as at 31/12/2008 

and in 2008 

 
 

Enclosures No 1 to 3 to this Report show a greater number of indicators characterising the 

loan funds, including their activity. 

 

Enclosure No 1 presents a ranking of the loan funds according to the value of the 

accumulated loan capital set against the number and value of the loans granted from the 

beginning of the operations till 31/12/2008, average loan values and the positions of the loan 

funds in the ranking based on the aforementioned indicators. Enclosure No 2 illustrates the 

percentage share of individual loan funds in the total amount of the loan capital and in the 

number and value of granted loans as at 31/12/2008, i.e. the indicators shown in Enclosure  

No 1. Enclosure No 3 presents selected pieces of information about the loan funds as at 

31/12/2008, including their activity in 2008 and the loan capital utilisation level (active loan 

value to loan capital ratio) as at 31/12/2008. Enclosure No 4 contains the contact data of the 

loan funds operating in Poland broken down by Provinces, as at 31/12/2008. 

 

The largest amount of capital was held by the following funds (in decreasing order): 

Fundusz Mikro Sp. z o.o. with the registered office in Warszawa (136.45 M PLN i.e. 14.4 % 

of the total loan capital of the loan funds), Polska Fundacja Przedsiębiorczości with the 

registered office in Szczecin (109.1 M PLN i.e. 11.5 % of the total loan capital of the loan 

funds), Fundacja Rozwoju Śląska oraz Wspierania Inicjatyw Lokalnych with the registered 

office in Opole (50.2 M PLN i.e. 5.3 % of the total loan capital of the loan funds), Fundusz 

Górnośląski S.A. with the registered office in Katowice (46.1 M PLN, i.e. 4.9 % of the total 

loan capital of the loan funds), and Fundacja na Rzecz Rozwoju Polskiego Rolnictwa with the 

registered office in Warszawa (37.1 M PLN i.e. 3.9 % of the total loan capital of the loan 

funds). 

 

Out of all the loan funds, the largest number of loans was granted by Fundusz Mikro  

Sp. z o.o., namely 119.5 thousand loans. They accounted for 69.8 % of the total number of the 

loans. They were rather small in terms of their value. Their average value per loan was  

7.9 K PLN. Fundusz Mikro was followed in the ranking by Fundacja Wspomagania Wsi with 

the registered office in Warszawa (11.5 thousand loans, i.e. 6.7 % of the total number of the 

loans), Inicjatywa Mikro Sp. z o.o. with the registered office in Kraków (over 7.3 thousand 

loans, i.e. 4.3 % of the total number of the loans), Fundacja na Rzecz Rozwoju Polskiego 

Rolnictwa with the registered office in  Warszawa (5.3 thousand loans, i.e. 3.1 % of the total 
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number of the loans), Polska Fundacja Przedsiębiorczości with the registered office in 

Szczecin (3.4 thousand loans, i.e. 2.0 % of the total number of the loans). 

 

In the ranking of the organisations based on the value of granted loans Fundusz Mikro  

Sp. z o.o. with the registered office in Warszawa was placed first (948.7 M PLN i.e. 33.4 % of 

the total loan value). Fundusz Mikro was followed by: Polska Fundacja Przedsiębiorczości 

with the registered office in Szczecin (249.6 M PLN i.e. 8,9% of the total loan value), 

Fundacja Rozwoju Śląska oraz Wspierania Inicjatyw Lokalnych with the registered office in 

Opole (201.1 M PLN i.e. 7,1 % of the total loan value), Fundacja Wspomagania Wsi with the 

registered office in Warszawa (135.4 M PLN i.e. 4,8 % of the total loan value), and Fundacja 

na Rzecz Rozwoju Polskiego Rolnictwa with the registered office in Warszawa (121.8 M 

PLN i.e. 4,3 % of the total loan value). 

 

The first five positions in terms of the average loan value were occupied by: Łódzka Agencja 

Rozwoju Regionalnego SA with the registered office in Łódź (166.2 K PLN), Fundusz 

Górnośląski S.A. with the registered office in Katowice (102.0 K PLN), Fundacja Rozwoju 

Śląska oraz Wspierania Inicjatyw Lokalnych with the registered office in Opole  

(95.4 K PLN), Górnośląskia Agencja Przekształceń Przedsiębiorstw S.A. with the registered 

office in Katowice (86.8 K PLN), and Agencja Rozwoju Regionalnego „ARES” with the 

registered office in Suwałki (84.0 K PLN).  

 

 

Activity ranking of the loan funds based on selected activity indicators  

in individual groups of the funds 
 

Tables 14 to 19 show the activity ranking of the organisations running loan funds in 

selected groups of the funds
10

, i.e. in the group of very small funds (Group BM), small funds 

(Group M), medium funds (Group Ś), large funds (Group D) and very large funds (Group 

BD).  
 

The ranking of the loan funds in individual groups was based on the following categories 

of indicators: 

 number of loans granted from the beginning of the operations till 31/12/2008; 

 value of loans granted from the beginning of the operations till 31/12/2008; 

 number of loans granted in 2008; 

 value of loans granted in 2008; 

 active loan portfolio value as at 31/12/2008 to loan capital value as at 31/12/2008 

ratio; 

 value of loans granted in 2008 to loan capital value as at 31/12/2008 ratio. 

 

 

Tables 14 to 19 show the loan funds occupying the first five positions in each individual 

group of the funds, based on the aforementioned  activity indicators. 

 

 

 

 

 

                                                 
10 The groups listed here are defined and characterised in Section II. 4. 



______________________________________________________________________________________ 
Polish Association of Loan Funds – Report on Loan Funds in Poland as at 31/12/2008  

27 

Table 14 

Activity of the loan funds measured by the number of loans granted from the beginning 

of the operations till 31/12/2008 
Position 

in 

ranking 

Group of very small 

funds 

Group of small funds Group of medium funds Group of large 

funds 

Group of very 

large funds 

1 

Ostrołęcki Ruch 

Wspierania 

Przedsiębiorczości - FRP 

Ostrołęka 

Fundacja Rozwoju 

Gminy 

Zelów 

Pomorski Fundusz 

Pożyczkowy Sp. z o.o. 

Gdańsk 

Fundacja 

Wspomagania Wsi  

Warszawa 

Fundusz Mikro 

Sp. z o.o.  

Warszawa 

2 

Fundacja Promocji 

Gospodarczej Regionu 

Krakowskiego 

Kraków 

Fundacja Rozwoju 

Regionu 

 

Pierzchnica 

Stowarzyszenie 

"Samorządowe Centrum 

Przedsiębiorczości i Rozwoju" 

Sucha Beskidzka 

Inicjatywa Mikro 

Sp. z o.o. 

Kraków 

Polska Fundacja 

Przedsiębiorczości  

Szczecin 

3 

Stowarzyszenie 

"Ostrzeszowskie Centrum 

Przedsiębiorczości" 

Ostrzeszów 

Fundacja Rozwoju 

Regionu 

 

Rabka Zdrój 

Stowarzyszenie Bielskie 

Centrum Przedsiębiorczości  

 

Bielsko-Biała 

Fundacja na rzecz 

Rozwoju Polskiego 

Rolnictwa 

Warszawa 

Fundacja Rozwoju 

Śląska oraz 

Wspierania 

Inicjatyw Lokalnych 

Opole 

4 

Stowarzyszenie Wspierania 

Małej Przedsiębiorczości 

Dobiegniew 

Fundacja Kaliski 

Inkubator 

Przedsiębiorczości 

Kalisz 

Agencja Rozwoju 

Regionalnego "AGROREG" 

S.A. 

Nowa Ruda 

Fundusz Regionu 

Wałbrzyskiego 

Wałbrzych 

Fundusz 

Górnośląski SA  

Katowice 

5 

Cech Rzemiosł Różnych 

Fundusz Rozwoju 

Przedsiębiorczości  

Śrem 

Fundacja Centrum 

Innowacji i 

Przedsiębiorczości 

Koszalin 

Słupskie Stowarzyszenie 

Innowacji Gospodarczych i 

Przedsiębiorczości 

Słupsk 

Lubelska Fundacja 

Rozwoju 

 

Lublin 

 

 

- 

 

Table 15 

Activity of the loan funds measured by the value of loans granted from the beginning  

of the operations till 31/12/2008 
Position 

in 

ranking 

Group of very small 

funds 

Group of small 

funds 

Group of medium funds Group of large funds Group of very large 

funds 

1 

Ostrołęcki Ruch 

Wspierania 

Przedsiębiorczości - FRP 

Ostrołęka 

Fundacja Rozwoju 

Regionu 

Pierzchnica 

Łódzka Agencja 

Rozwoju Regionalnego 

S.A.  

Łódź 

Fundacja Wspomagania 

Wsi  

Warszawa 

Fundusz Mikro 

Sp. z o.o. 

Warszawa 

2 

Fundacja Promocji 

Gospodarczej Regionu 

Krakowskiego  

Kraków 

Fundacja Rozwoju 

Regionu 

 

Rabka Zdrój 

Stowarzyszenie 

"Samorządowe Centrum 

Przedsiębiorczości i 

Rozwoju" 

Sucha Beskidzka 

Fundacja na rzecz 

Rozwoju Polskiego 

Rolnictwa  

Warszawa 

Polska Fundacja 

Przedsiębiorczości  

Szczecin 

3 

Fundacja "Wałbrzych 

2000"  

Wałbrzych 

Fundacja Rozwoju 

Gminy 

Zelów 

Agencja Rozwoju 

Regionalnego 

"AGROREG" S.A. 

Nowa Ruda 

Inicjatywa Mikro 

Sp. z o.o. 

Kraków 

Fundacja Rozwoju 

Śląska oraz 

Wspierania Inicjatyw 

Lokalnych  

Opole 

4 

Stowarzyszenie 

"Ostrzeszowskie Centrum 

Przedsiębiorczości"  

Ostrzeszów 

Agencja Rozwoju 

Lokalnego S.A. 

Sosnowiec 

Pomorski Fundusz 

Pożyczkowy Sp. z o.o.  

Gdańsk 

Fundusz Regionu 

Wałbrzyskiego 

Wałbrzych 

Fundusz Górnośląski 

SA 

Katowice 

5 

Cech Rzemiosł Różnych 

Fundusz Rozwoju 

Przedsiębiorczości 

Śrem 

Agencja Rozwoju 

Regionalnego 

,,ARES,, S.A. 

Suwałki 

Stowarzyszenie Bielskie 

Centrum 

Przedsiębiorczości  

Bielsko-Biała 

Koneckie Stowarzyszenie 

Wspierana 

Przedsiębiorczości 

Końskie 

- 
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Table 16 

Activity of the loan funds measured by the number of loans granted in 2008 
Position 

in 

ranking 

Group of very small 

funds 

Group of small funds Group of medium funds Group of large funds Group of very large 

funds 

1 

Polskie Towarzystwo 

Ekonomiczne Oddział 

Bydgoszcz 

Fundacja Rozwoju 

Regionu 

Rabka Zdrój 

Pomorski Fundusz 

Pożyczkowy 

Sp. z o.o. 

Gdańsk 

Fundacja Wspomagania 

Wsi  

Warszawa 

Fundusz Mikro 

 Sp. z o.o. 

Warszawa 

2 

Fundacja "Wałbrzych 

2000" 

Wałbrzych 

Fundacja Rozwoju 

Przedsiębiorczości  

Suwałki 

Stowarzyszenie 

"Samorządowe Centrum 

Przedsiębiorczości i 

Rozwoju" 

Sucha Beskidzka 

Inicjatywa Mikro Sp. z 

o.o. 

Kraków 

Polska Fundacja 

Przedsiębiorczości 

Szczecin 

3 

Ostrołęcki Ruch 

Wspierania 

Przedsiębiorczości - FRP 

Ostrołęka 

Agencja Rozwoju 

Regionalnego S.A. 

Zielona Góra 

Agencja Rozwoju 

Regionalnego 

"AGROREG" S.A. 

Nowa Ruda 

Fundacja na rzecz 

Rozwoju Polskiego 

Rolnictwa 

Warszawa 

Fundacja Rozwoju 

Śląska oraz 

Wspierania Inicjatyw 

Lokalnych 

Opole 

4 

Stowarzyszenie 

"Ostrzeszowskie Centrum 

Przedsiębiorczości" 

Ostrzeszów *) 

Fundacja Rozwoju 

Gminy 

Zelów 

Kujawsko-Pomorski 

Fundusz Pożyczkowy  

Sp. z o.o. 

Toruń 

Lubelska Fundacja 

Rozwoju 

Lublin 

Fundusz Górnośląski 

SA  

Katowice 

5 

Cech Rzemiosł Różnych 

Fundusz Rozwoju 

Przedsiębiorczości 

Śrem *) 

Agencja Rozwoju 

Lokalnego S.A. 

Sosnowiec 

Warmińsko - Mazurska 

Agencja Rozwoju 

Regionalnego S.A. 

Olsztyn 

Małopolska Agencja 

Rozwoju Regionalnego 

Kraków 

- 

*) equivalent first place 

 

Table 17 

Activity of the loan funds measured by the value of loans granted in 2008 
Position 

in 

ranking 

Group of very small 

funds 

Group of small funds Group of medium funds Group of large funds Group of very large 

funds 

1 

Fundacja Promocji 

Gospodarczej Regionu 

Krakowskiego 

Kraków 

Agencja Rozwoju 

Regionalnego S.A. 

Zielona Góra 

Pomorski Fundusz 

Pożyczkowy Sp. z o.o. 

Gdańsk 

Fundacja na rzecz 

Rozwoju Polskiego 

Rolnictwa 

Warszawa 

Fundusz Mikro 

Sp. z o.o. 

Warszawa 

2 

Polskie Towarzystwo 

Ekonomiczne Oddział 

Bydgoszcz 

Fundacja Rozwoju 

Przedsiębiorczości 

Suwałki 

Łódzka Agencja 

Rozwoju Regionalnego 

S.A.  

Łódź 

Inicjatywa Mikro 

Sp. z o.o. 

Kraków 

Polska Fundacja 

Przedsiębiorczości 

Szczecin 

3 

Agencja Rozwoju 

Regionalnego MARR S.A 

Mielec 

Fundacja Rozwoju 

Regionu 

Rabka Zdrój 

Kujawsko-Pomorski 

Fundusz Pożyczkowy 

Sp. z o.o. 

Toruń 

Fundacja Wspomagania 

Wsi 

Warszawa 

Fundacja Rozwoju 

Śląska oraz 

Wspierania Inicjatyw 

Lokalnych 

Opole 

4 

Fundacja "Wałbrzych 

2000" 

Wałbrzych 

Agencja Rozwoju 

Lokalnego S.A. 

Sosnowiec 

Agencja Rozwoju 

Regionalnego 

"AGROREG" S.A. 

Nowa Ruda 

Lubelska Fundacja 

Rozwoju 

Lublin 

Fundusz Górnośląski 

SA 

Katowice 

5 

Ostrołęcki Ruch 

Wspierania 

Przedsiębiorczości - FRP 

Ostrołęka 

Szczeciński Fundusz 

Pożyczkowy Sp. z o.o. 

Szczecin 

Stowarzyszenie 

"Samorządowe Centrum 

Przedsiębiorczości i 

Rozwoju" 

Sucha Beskidzka 

Koneckie Stowarzyszenie 

Wspierana 

Przedsiębiorczości 

Końskie 

- 
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Table 18 

Activity of the loan funds measured by the active loan portfolio value as at 31/12/2008  

to loan capital value as at 31/12/2008 ratio 
Position 

in 

ranking 

Group of very small 

funds 

Group of small funds Group of medium funds Group of large 

funds 

Group of very large 

funds 

1 

Stowarzyszenie "Na 

Rzecz Rozwoju Miasta i 

Gminy Debrzno" 

Debrzno*) 

Agencja Rozwoju 

Lokalnego S.A. 

Sosnowiec 

Fundacja Rozwoju 

Regionu 

Łukta 

Fundacja 

Wspomagania Wsi 

Warszawa 

Fundusz Mikro 

Sp. z o.o. 

Warszawa 

2 

Sudeckie 

Stowarzyszenie 

Inicjatyw 

Gospodarczych 

Świdnica*) 

Fundacja Rozwoju 

Przedsiębiorczości 

Suwałki 

Kujawsko-Pomorski 

Fundusz Pożyczkowy Sp. 

z o.o. 

Rabka Zdrój 

Fundacja na rzecz 

Rozwoju Polskiego 

Rolnictwa 

Warszawa 

Fundacja Rozwoju 

Śląska oraz 

Wspierania Inicjatyw 

Lokalnych 

Opole 

3 

Agencja Rozwoju 

Regionalnego MARR 

S.A. 

Mielec 

Rzeszowska Agencja 

Rozwoju Regionalnego S.A. 

Rzeszów 

Agencja Rozwoju 

Regionalnego 

"AGROREG" S.A. 

Nowa Ruda 

Inicjatywa Mikro 

Sp. z o.o. 

Kraków 

Fundusz Górnośląski 

SA 

Katowice 

4 

Ostrołęcki Ruch 

Wspierania 

Przedsiębiorczości - 

FRP Ostrołęka 

Żyrardowskie 

Stowarzyszenie Wspierania 

Przedsiębiorczości 

Żyrardów 

Stowarzyszenie 

"Samorządowe Centrum 

Przedsiębiorczości i 

Rozwoju" 

Sucha Beskidzka 

Wielkopolska 

Agencja Rozwoju 

Przedsiębiorczości 

Sp. z o.o. 

Poznań 

Polska Fundacja 

Przedsiębiorczości 

Szczecin 

5 

Polskie Towarzystwo 

Ekonomiczne Oddział 

Bydgoszcz 

Fundacja Rozwoju Regionu 

Rabka Zdrój 

Fundacja Wspierania 

Przedsiębiorczości 

Regionalnej 

Gołdap 

Małopolska Agencja 

Rozwoju 

Regionalnego 

Kraków 

- 

*) equivalent first place 
 

Table 19 

Activity of the loan funds measured by the value of loans granted in 2008  

to loan capital value as at 31/12/2008 ratio 
Position 

in 

ranking 

Group of very small 

funds 

Group of small funds Group of medium 

funds 

Group of large funds Group of very large 

funds 

1 

Polskie Towarzystwo 

Ekonomiczne Oddział 

Bydgoszcz 

Szczeciński Fundusz 

Pożyczkowy Sp. z o.o. 

Szczecin 

Kujawsko-Pomorski 

Fundusz Pożyczkowy 

Sp. z o.o. 

Toruń 

Fundacja Wspomagania 

Wsi 

Warszawa 

Fundusz Mikro 

 Sp. z o.o. 

Warszawa 

2 

Stowarzyszenie 

"Ostrzeszowskie Centrum 

Przedsiębiorczości" 

Ostrzeszów 

Rzeszowska Agencja 

Rozwoju 

Regionalnego S.A. 

Rzeszów 

Agencja Rozwoju 

Regionalnego 

"AGROREG" S.A. 

Nowa Ruda 

Inicjatywa Mikro 

Sp. z o.o. 

Kraków 

Fundacja Rozwoju 

Śląska oraz 

Wspierania Inicjatyw 

Lokalnych 

Opole 

3 

Ostrołęcki Ruch 

Wspierania 

Przedsiębiorczości - FRP 

Ostrołęka 

Fundacja Rozwoju 

Przedsiębiorczości 

Suwałki 

Pomorski Fundusz 

Pożyczkowy Sp. z o.o. 

Gdańsk 

Fundacja na rzecz 

Rozwoju Polskiego 

Rolnictwa 

Warszawa 

Polska Fundacja 

Przedsiębiorczości 

Szczecin 

4 

Agencja Rozwoju 

Regionalnego MARR S.A 

Mielec*) 

Agencja Rozwoju 

Regionalnego S.A. 

Zielona Góra 

Łódzka Agencja 

Rozwoju 

Regionalnego S.A. 

Łódź 

Lubelska Fundacja 

Rozwoju 

Lublin 

Fundusz Górnośląski 

SA 

Katowice 

5 

Fundacja Promocji 

Gospodarczej Regionu 

Krakowskiego 

Kraków*) 

Agencja Rozwoju 

Regionalnego ,,ARES,, 

S.A. 

Suwałki 

Stowarzyszenie 

"Samorządowe 

Centrum 

Przedsiębiorczości i 

Rozwoju" 

Sucha Beskidzka 

Małopolska Agencja 

Rozwoju Regionalnego 

Kraków 

- 

*) equivalent first place 

 

Detailed indicators and figures can be found in Enclosure No 3 to this Report. 
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7. Network of Loan Funds in Poland 

 

Current geographical distribution of the loan fund network by the principal places of 

business is shown in Fig. 11. Individual loan funds are marked with numbers corresponding 

with their ordinal number taken from Enclosure No 4 to this Report, the latter showing the 

contact data of the loan funds.  

 

 
Fig. 11. Network of loan funds in Poland (their principal places of business) as at 31/12/2008 r. 

 
 

 

III. Loan Portfolio of the Funds and its Profile 
 

 

From the beginning of their operations till 31/12/2008 the loan funds which sent the survey 

questionnaires back
11

 granted, on an accumulative basis, 171,278 loans totalling  

2,816,701 K PLN including 19.640 loans totalling 438,377 K PLN in 2008. The average loan 

value calculated for all the loans granted by those funds till 31/12/2008 amounted to 16.4 K 

PLN; the figure for the loans disbursed in 2008 was 22.3 K PLN.  

                                                 
11 But together with 5 loan funds which ceased their operations in the period of 2007 to 2008 the loan funds 

granted 171,758 loans totalling 2,830,016 K PLN with the average loan value of PLN 16.5 K PLN. 
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Some of those loans were granted by loan funds implementing projects within the framework 

of Sectoral Operational Programme Improvement of the Competitiveness of Enterprises. In the 

period of 1/02/2005 to 31/12/2008 those loan funds granted 13,200 loans totalling  

677,950 K PLN (average loan value of 51.4 K PLN), including 3,504 loans totalling  

196,850 K PLN (average loan value of 56.2 K PLN) in 2008.  
 

Loan structure 
 

Table 20 shows the structure of the loans granted from the beginning of the loan fund 

operations till 31/12/2008, including the figures for 2008, broken down by the source of 

financing, purpose of the loan, sector of the entrepreneur’s operation, amount of granted loan, 

and the employment in the borrower’s business.  

 

Table 20 
Loan structure according to the number and value of granted loans on an accumulative basis till 

31/12/2008, and in 2008 

 
Specification Accumulatively till 31/12/2008 including: in 2008 

Number Value Number Value 

Loan structure according to the source of financing 

Total 100,0% 100,0% 100,0% 100,0% 

a) loans under SPO WKP 7,7% 24,1% 17,8% 44,9% 

b) other loans 92,3% 75,9% 82,2% 55,1% 

Loan structure according to the purpose of the loan 

Total 100,0% 100,0% 100,0% 100,0% 

a) for working capital 31,0% 26,7% 25,3% 25,4% 

b) for investment purposes 62,4% 61,9% 52,8% 54,9% 

c) for working capital/investment 6,5% 11,4% 21,9% 19,8% 

Loan structure according to the sector of the entrepreneur’s operation 

Total 100,0% 100,0% 100,0% 100,0% 

a) production 10,9% 17,7% 9,3% 14,3% 

b) trade 46,9% 36,9% 41,4% 33,9% 

c) services (including transport) 41,1% 38,9% 47,8% 45,8% 

d) construction 0,4% 2,1% 1,0% 3,3% 

e) agriculture 0,3% 1,2% 0,3% 1,6% 

f) other 0,4% 3,3% 0,3% 1,1% 

Loan structure according to the value of granted loan 

Total 100,0% 100,0% 100,0% 100,0% 

a) up to 10 K PLN 66,8% 26,3% 53,8% 15,9% 

b) over 10 K PLN to 30 K PLN 24,3% 26,6% 30,4% 24,8% 

c) over 30 K PLN to 50 K PLN 3,8% 10,5% 5,1% 9,7% 

d) over 50 K PLN to 120 K PLN 4,6% 27,9% 10,3% 45,7% 

e) over 120 K  PLN 300 K PLN 0,4% 5,0% 0,4% 2,7% 

f) over 300 K PLN 0,1% 3,8% 0,1% 1,3% 

Loan structure according to the employment in the borrower’s business 

Total 100,0% 100,0% 100,0% 100,0% 

a) up to 9 people 96,3% 84,5% 96,5% 86,7% 

b) 10 to 49 people 3,6% 13,4% 3,4% 12,0% 

c)  50 do 249 people 0,2% 2,0% 0,1% 1,3% 

d) 250 people and more 0,0% 0,1% -  -  
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The following loans dominated in the group of loans granted from the beginning of the 

operations till 31/12/2008: 

 those granted for investment purposes: they accounted for about two thirds of all the 

loans both in terms of their quantity and value;  

 those granted to entrepreneurs active in trade and services: the loans granted for trade 

operations accounted for 46.9% of the total number of granted loans and 36.9% of 

their value: the loans granted for services accounted for 41.1% and 38.9% 

respectively; 

 those of up to 10 K PLN (over two thirds of the total number of the disbursed loans 

and over a quarter of their value); at the same time the loans of 50 K PLN to  

120 K PLN grew rather fast (in 2008 they accounted for 10.3% of the total number of 

granted loans and 45.7% of their total value); 

 those granted to entrepreneurs employing up to 9 people (96.3% of the total number 

of granted loans and 84.5% of their value). 

A growing share of the loans granted within the framework of SPO WKP projects has been 

recorded. Their share in the total number of granted loans increased from 6.4% as at 

31/12/2007 to 7.7% as at 31/12/2008 and their share in the total value of granted loans grew 

from 20.2% at the end of 2007 to 24.1% at the end of 2008.  

 

Loan maturity 

 

One of the questions addressed to the organisations running loan funds was the question about 

the original time of maturity of the loans (i.e. the period for which the loans were granted) 

broken down into loans granted for working capital, investment purposes and mixed working 

capital/investment purposes
12

.  

 

In the past few years one could observe the lending period getting steadily longer and longer. 

 
On the basis of the returned questionnaires it has been determined (Table 21) that for the 

loans granted from the beginning of the operations till 31 December 2008 the average time of 

maturity, calculated taking into consideration the weights in the form of the number of 

granted loans, was 21.2 months (19.8 months as at 31/12/2007) or – in case of the most 

numerous group of loans granted for investment purposes – 22.5 months (21.3 months as at 

31/12/2007).  

 

If the loans granted by Fundusz Mikro (a very large group of loans with short time of 

maturity: 17.5 months) are excluded the average time of maturity of the loans increased up to 

40.3 months (35.8 months as at 31/12/2007) or – in case of the loans granted for investment 

purposes – up to 45.2 months (40.5 months as at 31/12/2007). 

 

Longer times of maturity were typical for loans granted in 2008. The average time of maturity 

for those loans was 25.2 months (including the time of maturity for the investment loans: 

26.5 months) or – without Fundusz Mikro – 40.5 months (including the time of maturity for 

the investment loans: 44.2 months). 

 

 

 

 

                                                 
12 In response to the question about the original time of maturity of the loans many organisations gave only some 

estimates, and some organisations (namely 6 of them) did not answer the question at all. 
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Table 21 

Average time of maturity of granted loans in months taking into consideration the 

weights in the form of the number of granted loans on an accumulative basis till 

31/12/2008 and in 2008 

 

Specification 

Time of maturity of the loans in months: 

Total including: without Fundusz 

Mikro 

Accumulatively 

till 31/12/2008 

in 2008 Accumulatively 

till 31/12/2008 

in 2008 

Total 21,2 25,2 40,3 40,5 

  - working capital loans 16,8 20,7 35,4 33,6 

  - investment loans 22,5 26,5 45,2 44,2 

  - mixed working capital/investment loans 30,1 27,0 34,8 42,9 

 

 

Definitely longer original times of maturity of the loans were obtained in calculations taking 

into consideration the weights in the form of the value of granted loans (Table 22). 

 

 

Table 22 

Average time of maturity of granted loans in months taking into consideration the 

weights in the form of the value of granted loans on an accumulative basis till 

31/12/2008 and in 2008 

 

Specification 

Time of maturity of the loans in months: 

Total Total 

Accumulatively 

till 31/12/2008 

Accumulatively 

till 31/12/2008 

Accumulatively 

till 31/12/2008 

Accumulatively 

till 31/12/2008 

Total 32,9 37,5 44,0 45,1 

  - working capital loans 25,7 33,9 38,0 38,8 

  - investment loans 35,3 39,2 47,9 48,2 

  - mixed working capital/investment loans 35,7 36,8 37,5 45,5 

 

 

 

Loan portfolio quality 

 

 

As at 31/12/2008 out of 65 organisations running loan funds 33 showed the loss ratio 

(calculated as the lost loan principal value to total disbursed loan value ratio) at the level 

above 0%. The level varied within the range from 0.03 % to 9.0 % and the average figure was 

1.65% (similar to the figure for the end of 2007).  

Out of the remaining 32 organisations 23 showed the loss ratio at the level equal to 0% and 

9 organisations did not provide any information at all. Assuming that in those loan funds 

which failed to provide the loss ratio the ratio was also equal to 0% it has been determined 

that the average loan loss ratio at the end of 2008 was 1.38% (1.36% as at 31/12/2007). 
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Impact on the labour market 

 

New jobs can be mentioned as the direct result of the financial assistance provided to micro, 

small and medium enterprises by the loan funds. For many local start-up entrepreneurs the 

loan funds constitute the only gateway to the market, the only chance of being present on the 

market and developing further.  

 

Out of 65 organisations running loan funds 61 gave the number of the new jobs created from 

the beginning of the operations till 31/12/2008. Granting loans totalling 2,816.7 M PLN to 

the entrepreneurs the loan funds made it possible to create 57.8 thousand new jobs.  

              

In 2008 the loan funds, providing financial assistance in the form of the loans totalling PLN 

438.4 M PLN created 6.0 thousand new jobs (6.6 thousand in 2007). It means that in 

2008 generation of one new job required external financial assistance averaging 73.1 K PLN 

(the figure for 2007 was 62.9 K PLN; for 2006 – 56.9 K PLN; for 2005 – 44.5 K PLN; and for 

2004 –30.7 K PLN).  

 

Some portion of the new jobs was created by the entrepreneurs who received loans within the 

framework of SPO WKP projects (tables 22 and 23). Altogether within the framework of SPO 

WKP projects 9.3 thousand new jobs were created, including 2.0 thousand jobs in 2008. 

 

 

 

IV. Profile of Loan Funds benefiting from additional capital 

provided under Sectoral Operational Programme 

Improvement of the Competitiveness of Enterprises (SPO 

WKP) 
 

 

Additional capital provided under Measure 1.2.1 of Sectoral Operational Programme 

Improvement of the Competitiveness of Enterprises was of essential importance to the 

development of the loan fund system in Poland, capital strengthening of the system and its 

increased activity. Within the framework of the said Measure in 2005 three application rounds 

were completed
13

 as a result of which 53 projects were approved and qualified for the 

assistance reported by 39 organisations running loan funds. The total amount of the 

assistance granted to the loan funds was 346,060 K PLN (including 173,947 K PLN in 

Application Round I; 82,000 K PLN in Application Round II and 90,113 K PLN in 

Application Round III). 

 

The target loan capital of the loan funds run under SPO WKP, taking into consideration the 

own contribution of 162,574 K PLN and the entire amount of the granted subsidy to be 

disbursed, will amount to 508,634 K PLN.  

 

On the basis of the questionnaire-based survey it has been determined that until 31/12/2008, 

within the framework of the granted subsidies, the organisations running loan funds received 

the capital injection of 341,282 K PLN (including: 57,385 K PLN in 2005; PLN 123,423  

K PLN in 2006; 115,811 K PLN in 2007 and 44,663 K PLN in 2008). This amount accounted 

                                                 
13 Other application rounds ended on: 31/01/2005 – Round I; 30/06/2005 – Round II; and 30/11/2005 – Round 

III. 
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for 93.7% of the granted subsidies. The loan capital of the SPO WKP projects, taking into 

consideration the own contribution of 162,574 K PLN amounted to 503,856 K PLN  (Table 

22) and accounted for 99.1% of their target loan capital. 

 
As at 31/12/2008 the loan capital of 39 organisations, including the capital of SPO WKP 

projects and other loan projects run by those organisations, amounted to 700,977 K PLN and 

accounted for 74.1% of the loan capital of all the organisations (the loan fund system).  

The organisations which were granted the capital injection (39 out of 65) in the period from 

the beginning of the operations till 31/12/2008 (Table 23): 

 

 granted 34,935 loans (20.4% of the total number of loans granted by the loan funds) 

totalling 1,496,850 K PLN (53.1% of the total value of loans granted by the loan funds), 

including 13,200 loans totalling 677,950 K PLN granted within the framework of the 

ongoing SPO WKP projects in the period of 1/02/2005 to 31/12/2008; 

 created 23,236 new jobs (40.2% of the number of new jobs created by all the loan funds), 

including 9,327 jobs within the framework of the ongoing SPO WKP projects; 

 contributed to preservation of 15,259 existing jobs within the framework of the ongoing 

SPO WKP projects. 

 

 

Table 23 

Selected measures characterising the loan funds which received capital injections under 

SPO WKP, and their share in the loan fund system as at 31/12/2008 

 

Measures 
(accumulatively until 

31/12/2008): 

Unit of 

measure 

Total loan 

funds  
(66 

organisations) 

Loan funds 

which 

received 

capital 

injection 

under SPO 

WKP 
(39 

organisations) 

including: Share in the loan fund system 

SPO WKP 

projects 

Other 

projects 

Loan funds 

which 

received 

capital 

injection 

under SPO 

WKP 

including: 

SPO 

WKP 

projects 

Other  

projects 

1) Loan capital K PLN 946 416 700 977 503 856*) 197 121 74,1% 53,2% 20,8% 

2) Number of granted loans Qty 171 278 34 935 13 200 21 735 20,4% 7,7% 12,7% 

3) Value of granted loans K PLN 2 816 701 1 496 850 677 950 818 901 53,1% 24,1% 29,1% 

4) Average loan value K PLN 16,4 42,8 51,4 37,7 x x x 

5) New jobs Qty 57 844 23 236 9 327 13 909 40,2% 16,1% 24,0% 

6) Preserved jobs Qty - - 15 259 - x x x 

*) includes own contribution (162,574K PLN) and subsidy received under SPO WKP  (341,282 K PLN) until 31/12/2008 

 

 

In 2008 thirty nine organisations implementing projects within the Measure 1.2.1 received a 

subsidy of 44,541K PLN which accounted for 36.1% of the loan capital increase in all 65 

organisations running loan funds (Table 24). Moreover, in 2008 those organisations: 

 granted 5,305 loans (27.0% of the total number of loans granted by loan funds) 

totalling PLN 277,283 K PLN (63.3% of the total value of loans granted by loan 

funds), including 3,504 loans totalling 196,850 K PLN granted within the 

framework of the ongoing SPO WKP projects; 
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 created 2,896 new jobs (48.3% of the total number of new jobs created by all the 

loan funds), including 2,030 new jobs within the SPO WKP projects; 

 contributed to preservation of 4.420 existing jobs within the SPO WKP projects. 

 

Table 24 

Selected measures (for 2008) characterising the loan funds which received capital 

injections under SPO WKP, and their share in the loan fund system 

 

Measures 

(in the period of 1/01/2008 to 

31/12/2008): 

Unit of 

measure 

Total loan 

funds  
(66 

organisations) 

Loan funds 

which 

received 

capital 

injection 

under SPO 

WKP 
(39 

organisations) 

including: Share in the loan fund system 

SPO 

WKP 

projects 

Other 

projects 

Loan funds 

which 

received 

capital 

injection 

under SPO 

WKP 

including: 

SPO 

WKP 

projects 

Other 

projects 

1) Loan capital 

(increase/decrease) 
K PLN 123 248 76 193 44 541*) 31 652 61,8% 36,1% 25,7% 

2) Number of granted loans Qty 19 640 5 305 3 504 1 801 27,0% 17,8% 9,2% 

3) Value of granted loans K PLN 438 377 277 283 196 850 80 432 63,3% 44,9% 18,3% 

4) Average loan value K PLN 22,3 52,3 56,2 44,7 x x x 

5) New jobs Qty 6 000 2 896 2 030 866 48,3% 33,8% 14,4% 

6) Preserved jobs Qty - - 4 420 - x x x 

*) subsidy received under SPO WKP in 2008 

 

 

Comparing the value of the loans actually granted by the organisations within the framework 

of SPO WKP projects as at 31/12/2008 (677,950 K PLN with the planned level of value 

(equal to the target loan capital, i.e. 508,634 K PLN) as at 30/06/2008 it can be concluded that 

the average progress in implementation of the loan projects within the framework of SPO 

WKP was 133.3% including, in case of  3 organisations, the progress below 100% within the 

range of 89.4% to 99.2%.  
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