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Oversight

In the area of the payment system, the President of 
NBP performs oversight of payment systems, payment 
schemes, securities clearing systems and securities 
settlement systems and provision of the acquiring 
service. Performance of oversight consists in 
undertaking measures aimed at ensuring efficiency, 
safety and legal compliance of the functioning of 
individual systems, schemes and the acquiring service. 
Implementation of the abovementioned tasks both 
represents the objective of oversight and contributes 
to systemic risk mitigation.

Oversight is of major importance due to the structure 
of the payment system, above all, the links 
between individual elements of the financial 
system infrastructure, which enables cash flows in 
the economy.

The detailed principles of oversight, including 
the assessment criteria, are discussed in the document 
entitled “Narodowy Bank Polski payment system 
oversight policy”1.

1 Document available in English on the NBP website at: 
http://www.nbp.pl/en/system_platniczy/payment-system-
-oversight-policy-June-2017.pdf

http://www.nbp.pl/en/system_platniczy/payment-system-oversight-policy-June-2017.pdf
http://www.nbp.pl/en/system_platniczy/payment-system-oversight-policy-June-2017.pdf
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Payment systems

Definition of payment systems 

Payment system means a formal arrangement 
between at least three institutions, governed by Polish 
law2, with common rules for the clearing or execution 
of transfer orders between the participants3.

The payment system is used for the clearing or 
settlement of transfer orders transmitted to the system 
by participants bound under an agreement with 
the system operator. A transfer order means any 
instruction by a participant to place at the disposal 
of a recipient an amount of money, or any instruction 
which results in the assumption or discharge of 
a payment obligation as defined by the rules of 
the system.

The clearing or settlement of orders may be 
performed within the payment system. Clearing 
leads to the calculation of the net value of 
the system participant’s liabilities in accordance with 
the instructions submitted to the system in a given 
period (as a rule, for a given session), containing sets 
of payment orders from participants. Settlement 
consists in the transfer of an adequate quantity 
of funds between participants’ accounts, through 
the relevant debiting and crediting of participants’ 
accounts by the amount arising from the performed 
clearing.

Clearing and settlement in payment systems usually 
follow the diagram presented below. Clearing 
takes place in the retail payment system operated 
by the clearing house, whereas the settlement takes 

2 At least one of these institutions should be: NBP, a central 
bank of another state, a domestic bank, a foreign bank’s 
branch, a credit institution and the credit institution branch, 
a credit union and the National Association of Credit Unions, 
an investment company or a public authority.

3 A complete definition of the payment system and explanations 
of the basic terms associated with participation in this system 
are contained in Article 1(1) of the Act of 24 August 2001 on 
Settlement Finality in Payment and Securities Settlement 
Systems and the Rules of Oversight of these Systems (Journal 
of Laws of 2016, item 1224, as amended).

place in SORBNET2, a large-value payment system 
operated by NBP.

In order to transfer the specific amount of funds 
to the recipient, the payer submits a payment order 
to its bank (or other payment service provider4). 
Following the initiation of the credit transfer 
by the payer, the bank checks the availability of funds, 
blocks the relevant amount on the payer’s account or 
debits the account and prepares instructions in order 
to perform the clearing and settlement.

Subsequently, the payer’s bank provides instructions 
to the payment system where offsetting (netting – 
clearing) of orders submitted by individual banks – 
participants of a given payment system – takes plac5. 
The results of the clearing are sent to the payment 
system performing the settlement in order to transfer 
the appropriate amount of money to the account of 
the bank operating the payment recipient’s account. 
In this way the settlement is performed.

4 The catalogue of payment service providers is contained in 
Article 4(2) of the Act of 19 August 2011 on payment services 
(Journal of Laws 2016, item 1572, as amended).

5 Participants of the payment system may also include other 
entities indicated in Article 1(9) in conjunction with Article 
1(5) of the Act of 24 August 2001 on Settlement Finality in 
Payment and Securities Settlement Systems and the Rules 
of Oversight of these Systems (Journal of Laws of 2016, item 
1224, as amended).
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The recipient’s bank credits the recipient’s account 
with the appropriate amount of money in accordance 
with the instructions received from the payment 
system. The recipient receives information on 
crediting its account in accordance with the procedure 
regarding communication of the account balance 
agreed with its bank.

It should be stressed that the activities indicated in 
the first and last paragraph of the aforementioned 
description are not included in the clearing and 
settlement, consequently, they are executed outside 
of the payment system.

They are subject to direct legal relationships between 
the payer and the bank as well as the recipient and 
the bank (or other payment service provider).

At present, the following payment systems operate 
on the Polish market:

 § SORBNET2 – a large-value payment system 
in PLN operated by NBP,

 § TARGET2-NBP – a large-value payment system 
in EUR operated by NBP,

Clearing and settlement process in payment systems

SETTLEMENT

SORBNET 2

Retail payment
systems

CLEARING

cash flow cash flow

Payer’s
bank

Merchant’s
bank

Payer Merchant
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 § Elixir – a retail payment system in PLN, ope-
rated by the National Clearing House (Polish: 
Krajowa Izba Rozliczeniowa SA),

 § Euro Elixir – a retail payment system in EUR, 
operated by the National Clearing House,

 § Express Elixir – an instant payment system 
in PLN, operated by the National Clearing 
House,

 § BlueCash payment system – an instant pay-
ment system in PLN, operated by Blue Media SA,

 § National Clearing System (Polish: Krajowy 
System Rozliczeń) – a card payment system 
in PLN, operated by First Data Polska SA,

 § Inkart – a card payment system in PLN, opera-
ted by the National Clearing House,

 § BLIK Mobile Payment System – a system of 
mobile payments in PLN, operated by Polski 
Standard Płatności Sp. z o.o.

Oversight powers of  
the President of NBP

The oversight of payment systems by the President 
of NBP consists mainly in granting authorisation 
to operate the system and introduce amendments 

to its functioning rules. Moreover, the President 
of NBP is authorised to perform comprehensive 
assessments of the payment system during its 
functioning as well as to issue recommendations 
to the entity operating the payment system. 
The functioning of the payment system is evaluated 
in terms of efficiency, safety and compliance with 
the provisions of the Polish law. 

The provisions of the national law and the generally 
accepted international standards (inter alia, issued 
by CPMI-IOSCO6, mainly the Principles for financial 
market infrastructures (PFMIs7) and the European 
Union requirements, in particular, those issued 
by the European Central Bank, serve as a benchmark 
in the assessment of payment systems according 
to the aforementioned criteria.

Moreover, the President of NBP is authorised 
to acquire statistical data and information concerning 
the current functioning of the payment systems, 
including incidents occurring in those systems (i.e. 
events which may potentially disrupt their proper 
functioning).

The detailed rules of oversight of payment systems 
provided by the President of NBP are defined in 
the provisions of the Act of 24 August 2001 on 
Settlement Finality in Payment and Securities 
Settlement Systems and the Rules of Oversight of 
these Systems (Journal of Laws of 2016, item 1224, 
as amended).

6 Documents developed by the Committee on Payment 
and Settlement Systems (CPSS) operating at the Bank of 
International Settlements (BIS); in June 2014 the CPSS adop-
ted the name of the Committee on Payments and Market 
Infrastructures (CPMI), and the Technical Committee of 
the International Organization of Securities Commissions 
(IOSCO).

7 Principles for financial market infrastructures (PFMIs), CPSS- 
bis.org/cpmi/publ/d101a.pdf

http://bis.org/cpmi/publ/d101a.pdf
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Payment schemes

Definition of payment scheme

Payment scheme is a set of rules concerning 
processing of payment transactions, issuing and 
accepting of payment instruments by payment service 
providers and processing of payment transactions 
processed with the use of payment instruments and 
the payment card scheme.

The payment scheme manages the functioning 
of a payment instrument in trading (executing 
transactions with its use). It defines terms and 
conditions of its issuing by issuers, rules of accepting 
payment transactions by acquirers in favour of 
merchants as well as rules of payment transaction 
processing, consisting mainly in verification of 
a user’s instrument, availability of funds and 
subsequently, taking action in order to transfer 
funds.

The payment scheme is managed by a payment 
organisation which may also perform tasks of issuers 
or acquirers. The role of the payment organisation 
mainly involves the management of the payment 
instrument in trading and, in the majority of 
cases, participation in the processing of payment 
transactions (sending information from the acquirer 
to the issuer in order to verify conditions required 
to process the transaction).

The course of a payment transaction within a four-
party payment scheme

1. The payer concludes the agreement for the supply 
of goods or services with the merchant.

2. The payer initiates a payment transaction with 
the use of a payment instrument via a point of 
sale terminal held by the merchant.

3. The merchant, via a point of sale terminal, 
submits an authorisation request to the acquirer 
(it verifies the validity of the payment 
instrument, PIN compliance, the user, 
availability of funds).

4. The acquirer transfers the authorisation request 
to the issuer via the payment organisation.

5. The issuer informs the acquirer, via the payment 
organisation, of the result of the authorisation 
request (if it was approved or not).

6. The acquirer informs the merchant, 
via a point of sale terminal, of the result of 
the authorisation request (if it was approved 
or not). In the case of approval, funds on 
the payer’s account linked with the payment 
instrument are blocked.

7. The payment organisation collects the amount 
due for the payment transaction from 
the issuer and subsequently transfers the funds 
to the acquirer.

8. The acquirer makes the funds available to 
the merchant.

Oversight powers of  
the President of NBP

If the payment organisation does not perform 
any activities of an issuer or an acquirer, and it 
only entrusts such activities to other providers 
of payment services, then a four-party payment 

BANK

PAY
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scheme is recognised. It requires the authorisation of 
the President of NBP in order to operate. Under such 
a scheme, besides a payment organisation, entities 
involved in the processing of payment transactions 
comprise issuers acting on behalf of payers and 
acquirers providing the acquiring service on behalf 
of merchants.

If a payment organisation is the only entity to issue 
payment instruments under the payment scheme 
operated by it and the only entity to ensure accepting 
of such payment instruments by the merchants (i.e. if 
it simultaneously acts as an issuer and an acquirer), 
then a three-party payment scheme is recognised. 
Its functioning does not require the authorisation of 
the President of NBP.

If the four-party payment scheme has been assessed 
by the competent authority in the European Union,

its functioning in Poland, as a rule, does not require 
the authorisation of the President of NBP.

Moreover, the President of NBP is authorised 
(pursuant to statutory regulations and implementing 
rules) to collect information and statistical data from 
payment organisations linked with operation of 
the payment scheme.

The detailed rules of oversight of payment schemes 
performed by the President of NBP are defined in 
the provisions of the Act of 19 August 2011 on payment 
services (Journal of Laws 2016, item 1572, as amended). 

Process of a payment transaction under a four-party payment scheme

Payment
organisation

Issuer Acquirer

Payer
(instrument user)

Merchant
(a shop)
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Securities clearing  
and settlement systems

Securities clearing and settlement systems are 
designed for clearing and settlement of transactions 
concluded in financial instruments trading (this also 
comprises trading in derivatives).

Definition of transaction “clearing” 
and “settlement”

The clearing of transactions in financial instruments 
trading means a set of activities performed after 
concluding the transaction within which the level 
of liabilities of counterparties to the transaction 
is determined and the availability of financial 
instruments and funds necessary for the payment of 
such liabilities is verified.

Clearing of transactions concluded in the organised 
trading (e.g. on the exchange) as well as in the non-
organised trading (OTC – over the counter trade) 
is performed in the securities clearing system. 
The institution operating such a system is known as 
a clearing house.

Liabilities arising from individual transactions can be 
calculated independently of each other on a gross basis 
or may be offset. Offset, i.e. calculation of liabilities on 
a net basis, is reducing the liabilities of a counterparty 
to the transaction against the amount of its receivables. 
Offset may refer to liabilities expressed in financial 
instruments or in cash and its application allows 
to decrease the number and volume of financial 
instrument transfers and cash flows. After the amount 
of liabilities is determined, the institution operating 
the clearing system informs the counterparties 
to the transaction of their receivables and liabilities, 
which enables them to prepare the assets necessary 
to perform the settlement on the indicated day.

The final element of the clearing is verifying 
the availability of the financial instruments and funds 
necessary to redeem 

the liabilities. If they are available, the transaction is 
directed for further processing – settlement.

The settlement of transactions in financial 
instruments trading is the last stage of the transaction 
process. It consists in transferring the rights from 
financial instruments through debiting the account 
of the counterparty selling the financial instruments 
(the seller) and crediting the account of the party 
buying those instruments (the purchaser), as well as 
executing a cash flow from the account of the purchaser 
of the financial instruments to the account of 
their seller. Therefore, the settlement is divided 
into the settlement of the financial instruments 
and the associated cash settlement. The purpose 
of the settlement is the execution (closing) of 
the transaction through the transfer of the financial 
instruments and funds between the accounts of 
the counterparties to the transaction.

The settlement of financial instruments is executed 
through the securities settlement systems on 
the deposit accounts that they maintain.

Cash settlement may take place in central bank 
money (i.e. through cash accounts maintained
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for settlement participants by the central bank) or 
in commercial bank money (through cash accounts 
maintained by the commercial bank). An entity 
operating a securities settlement system may also act 
as a bank performing the cash settlement, as long as 
it is authorised to maintain cash accounts.

The settlement of transactions may take place with 
a simultaneous delivery of financial instruments 
against payment (delivery versus payment, DvP) or 
without payment (free of payment, FoP). This depends 
on whether the delivery of financial instruments 
is associated with a simultaneous execution of 
the payment for the delivered instruments through 
the settlement system.

In the case of a free of payment delivery, 
the settlement consists in the transfer of financial 
instruments between accounts of counterparties 
to the transaction. In the case of a delivery versus 
payment, the settlement in the scope of financial 
instruments is linked with the simultaneous cash 
settlement, i.e. debiting of the cash account of 
the purchaser of the financial instruments and 
crediting the cash account of the seller of those 
instruments.

The liabilities arising from the transaction may be 
redeemed on the day of concluding the transaction 
or on another day indicated as the settlement 
day. The settlement deadline usually arises from 
the standard settlement cycle adopted on a given 
market or defined under legal regulations. In Poland, 
the deadline for payment of liabilities arising from 
transactions concluded on the regulated market 
currently amounts to two days (T+2). In the case of 
other transactions, the settlement deadline is not 
standardised.

Current clearing and settlement 
infrastructure of financial instruments 
trading in Poland 

The securities clearing and settlement systems in 
Poland may be operated by authorised entities only. 
Those entities include:

 § NBP (the central bank) which operates a settle-
ment system for treasury bills and money bills − 
SKARBNET4,

 § KDPW SA (central securities depository) 
which operates a securities settlement system 
for the settlement of transactions in financial 
instruments concluded on the regulated mar-
ket and OTC,

 § KDPW_CCP SA – a clearing house of CCP type8 
which operates two transaction settlement 
systems − one for the organised trading and 
the other for the non-organised trading,

 § IRGiT SA – a clearing house and a settlement 
house within which the IRGiT SRF system of 
transaction clearing and settlement operates 
(this system has not started its operating acti-
vity yet).

In accordance with the Polish and European Union’s 
legal provisions, other clearing and settlement 
infrastructures may also operate on the market 
in Poland (on condition that they are granted 
the relevant authorisations). They may include, for 
example, central securities depositories from other 
member states of the EU, authorised to operate, inter 
alia, securities settlement systems, and CCPs.

In Poland, the majority of transactions in financial 
instruments is settled in securities settlement 
system operated by KDPW SA. The associated cash 
settlement takes place in the large-value payment 
systems operated by NBP, i.e. in the SORBNET2 
system in the case of transactions in PLN or in 
the TARGET2-NBP system in relation to transactions 
in EUR. In the case of other currencies, the cash 
settlement is performed in commercial bank money. 

8 CCP (central counterparty) is a specific type of a clearing 
house. A CCP-type clearing house centralises the risk manage-
ment process of counterparty risk and credit risk arising from 
transactions which have been already accepted for clearing. 
For that purpose it performs clearing of transactions using 
variety of legally defined mechanisms, allowing for systemic 
reduction of the risk of counterparties’ inability to fulfil obli-
gations arising from already concluded transactions.
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The second securities settlement system functioning 
in Poland is SKARBNET4. It is a system operated 
by NBP, servicing transactions in treasury bills issued 
by the Minister of Finance and money bills issued 
by NBP. The cash settlement associated with those 
transactions is performed in SORBNET2 payment 
system operated by NBP.

Moreover, IRGiT SA has been granted the authorisation 
to operate a settlement house and a clearing house. It 
has created its own securities clearing and settlement 
system which, however, has not launched its operating 
activity yet.

Oversight powers of  
the President of NBP

The main supervision authority (including 
the prudential supervision authority) in relation 
to securities clearing and settlement systems and 
entities operating such systems is the Polish Financial 
Supervision Authority (excluding systems operated 
by NBP, which are not subject to supervision 
by the PFSA). The role of the President of NBP in this 
matter is auxiliary and consists in systemic assessment 
of the functioning of the aforementioned systems and 
entities in terms of efficiency, safety and compliance 
with the provisions of the Polish law. For this purpose, 
the President of NBP uses the following oversight 
instruments:

1. issuing (on the request of the PFSA as 
the competent supervision authority) 
opinions regarding, inter alia, the granting of 
authorisations to operate clearing houses and 
settlement houses, as well as the approval of 
the rules of KDPW, the subsidiary to which 
KDPW SA delegated the performance of 
activities related to certain tasks (currently – 
KDPW_CCP SA), clearing houses and settlement 
houses,

2. cooperation with the PFSA in granting 
authorisations to CCPs and central securities 
depositories and in an on-going oversight of 
those entities,

3. powers in the scope of collecting statistical 
data and information related to clearing and 
settlement performed in individual systems 
as well as information concerning incidents 
occurring in those systems (i.e. which may 
potentially disrupt their proper functioning),

4. instruments relying on the central bank 
authority (moral suasion).

On the basis of information acquired on its own 
account and as a result of the supervisory coopera-
tion with the PFSA, within the scope of its oversight 
the President of NBP also performs own oversight 
analyses for the needs of an on-going monitoring of 
the aforementioned systems and entities.
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National payment institutions providing 
the acquiring service

Definition of the acquiring service

The acquiring service consists in accepting and 
processing payment transactions using the payer’s 
payment instrument, with the aim of transferring 
the funds to the recipient9. In particular, this 
service consists in processing the authorisation and 
transmitting payment orders to the payment card 
issuer or payment systems.

The acquiring service is provided by the acquirer 
on behalf of the merchant, i.e. an entity acting as 
the recipient of funds under the agreement concluded 
between the aforementioned entities. This service 
may be performed using the point of sale terminals 
in bricks-and-mortar shops as well as online shops 
with a use of either internet browsers or applications.

In order to pay for goods or services, the merchant 
initiates a payment transaction with the payer’s 
payment instrument, e.g. a payment card or a mobile 
payment instrument, entering the transaction 
data into the electronic device (usually the point of 
sale terminal). Entering the transaction data into 
the electronic device enables the merchant 
to communicate with the acquirer, who performs 
further activities required to execute the transfer of 

9 Pursuant to Article 4(44) of Directive of the European 
Parliament and of the Council (EU) 2015/2366 of 25 
November 2015 on payment services in the internal mar-
ket, acquiring of payment transactions means a payment 
service provided by a payment service provider contrac-
ting with a payee to accept and process payment transac-
tions, which results in a transfer of funds to the payee. In 
accordance with the definition contained in Article 3(5) of 
the Payment Services Act of 19 August 2011, acquiring shall 
be understood as payment service facilitating the execution 
of payment transactions, initiated by the merchant or 
through it, using the payer’s payment instrument, in par-
ticular processing the authorisation, providing the pay-
er’s or merchant’s payment orders to the payment card 
issuer or payment systems, with the aim of transferrin 
the due funds to the merchant, with the exception of acti-
vities entailing clearing and settling it within the scope of 
the payment system in the understanding of the Settlement 
Finality Act.

funds on behalf of the merchant under the acquiring 
service. Subsequently, thanks to the exchange of 
messages between the clearing bank, the payment 
organisation, the banks maintaining the payer’s and 
merchant’s accounts and the relevant payment system, 
the clearing is performed, followed by the money 
settlement. The merchant and the payer receive 
confirmation of the payment, including the data of 
the payment transaction.

Oversight powers of  
the President of NBP

The President of NBP participates in the Polish Financial 
Supervision Authority’s supervision of national 
payment institutions that provide the acquiring service 
by issuing opinions submitted to the PFSA concerning 
the granting of authorisation to provide payment 
services comprising this service. The granting of 
the authorisation by the PFSA to conduct activity 
in the capacity of the national payment institution, 
comprising the provision of the aforementioned 
service, requires an application for the prior opinion 
of the President of NBP.

The assessment of the provision of the acquiring 
service is performed by the President of NBP in 

PAY
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accordance with the criterion of efficiency, safety 
and compliance with the provisions of the Polish law. 
The provisions of the national law and the generally 
accepted international standards serve as a benchmark 
in the assessment of payment systems. 

Moreover, the President of NBP is authorised to collect 
statistical data related to the activity of acquirers.

The acquiring service process

Banks, payment organisations,
payments systems

Acquirer

Payer Merchant
(recipient, shop)
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