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ABSTRACT OF THE DOCTORAL DISSERTATION ENTITLED:

"THE LEGAL POSITION OF THE MINISTER OF FINANCE ON THE FINANCIAL
MARKET"

The subject of this dissertation is the analysis of the legal position of the Minister of
Finance in the financial market, his role, and the scope of his competences in the performance
of tasks related to public finance and State Treasury debt. The thesis posits that the legal position
of the Minister of Finance in the financial market is unique, and that his competences, exercised
due to his presence in the financial market, are characterized by a high degree of discretion. In
response to this question, the author formulates a concept in which the Minister of Finance acts
in a dual role: as a market regulator and an active participant in financial transactions, placing
him in a distinctive position compared to other market participants. The dissertation also
addresses the question of the reasons behind the Minister's presence in the financial market.
Throughout the thesis, the author identifies three primary objectives: meeting the borrowing
needs of the state budget, managing the State Treasury’s debt, and maintaining fiscal stability.
It is highlighted, however, that all these goals arise from the necessity to ensure the
uninterrupted implementation of budgetary policy objectives.

The dissertation consists of eight chapters, with the first two focusing on the theoretical
foundations of the financial market and the reasons for the Minister of Finance's presence in
this market. The following four chapters are dedicated to the practical aspects of fulfilling the
borrowing needs of the state budget by the Minister of Finance, such as the issuance of Treasury
securities, taking and granting loans and credits, accepting deposits, and providing guarantees
and sureties. The penultimate, seventh chapter concerns the management of State Treasury debt,
while the last chapter is devoted to the relations of the Minister of Finance with other financial
market participants, aimed at ensuring the stability of this market.

Specifying the contents of each chapter, it should be noted that the first chapter aims to
establish the significance and functions of the Minister of Finance in the financial market. It

presents the complexity of the financial market structure and introduces concepts such as



“financial institutions™ and “State Treasury.” It also examines the connections between the
financial market and the State Treasury represented by the Minister of Finance.

The second chapter focuses on the topic of public loans as one of the main tools for
financing the state budget. The analysis includes determining the differences between public
and private loans, the functions of public loans, and their development over the centuries. It
also presents the constitutional and legal aspects of borrowing by the Minister of Finance,
emphasizing the role of fiscal stability in the context of public debt issuance.

The third chapter examines the use of Treasury securities as instruments to meet the
borrowing needs of the state budget. The analysis covers both historical issuances and the
currently applicable regulations governing various aspects of Treasury securities issuance.

The purpose of the fourth chapter is to present the legal foundations and practical aspects
of loans and credits granted and taken by the Minister of Finance. It analyzes the principles of
taking and granting loans, as well as specific forms of financial support, such as Treasury
securities loans and government export credits.

The fifth chapter focuses on the powers of the Minister of Finance to accept deposits
and the evolution of the list of entities depositing surplus funds in the Minister's deposit
accounts. The analysis includes the civil-law aspects of deposit acceptance and the principles
of placing surplus funds and funds subject to mandatory placement in the deposit accounts of
the Minister of Finance.

The sixth chapter examines the legal foundations and procedures for granting State
Treasury sureties and guarantees. It discusses the role of the Minister of Finance in this process
and presents the relaxation of requirements for granting sureties and guarantees in specific
legislation. The chapter also presents research findings aimed at determining whether it is
possible to grant State Treasury guarantees without the consent and knowledge of the Minister
of Finance.

The seventh chapter discusses public debt management processes, including the
acquisition of repayable funds to finance the state's budget needs, servicing obligations arising
from issued securities, managing budgetary surplus funds, and operations on financial assets
and liabilities conducted by the Minister of Finance. The analysis in this chapter particularly
focuses on the use of derivatives in the process of managing State Treasury debt.

The eighth chapter focuses on the cooperation of the Minister of Finance with key
financial market entitics such as the National Bank of Poland and the Polish Financial
Supervision Authority. It presents the legal and political frameworks of cooperation,

information exchange, and the impact of fiscal, monetary, and macroprudential policies on



financial stability. The analysis includes the position of the Minister of Finance within the
financial market safety net, including his role as a member of the Financial Stability Committee,
and his influence on the functioning of financial market entities through administrative
oversight, shaping organizational structures, and issuing statutes. The chapter also examines the
role of the Minister of Finance as a representative of Poland’s interests in the international
arena.

The conclusion provides a synthesis of the discussed issues, addressing the research
hypothesis and research objectives, as well as the most significant findings of the dissertation.

The study primarily employs a dogmatic-legal method, supplemented by historical-legal
and comparative-legal methods. In addition to theoretical studies and the analysis of the
evolution of legal solutions, the empirical-legal method was also used to demonstrate the
practical application of the law. To investigate the scale of the analyzed processes, the research
was based on the analysis of relevant statistical data.

The dissertation considers the legal status as of September 28, 2024.
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