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Other operations

3.1 Intraday credit facility 

In 2020, banks used on a daily basis a non-interest bearing intraday facility, whereby funds 
are borrowed and repaid on the same trading day. This instrument facilitated liquidity 
management during the day, at the same time ensuring liquidity of interbank settlements 
at NBP. The daily supply of operating liquidity to banks ranged from PLN 45,590 million 
to PLN 79,217 million. In 2020, the total drawing on the intraday credit was PLN 16,669,163 
million, 37.76% higher than in 2019 (PLN 12,099,732 million). The average drawing was  
PLN 65,369 million. 

Higher demand for credit was due to, on the one hand, a larger number of banks using this 
form of funding during the day, and on the other could reflect greater needs of these entities 
related to the settlements carried out during the day. A significant rise in the daily amounts 
of intraday credit drawings was recorded in the last ten days of April 2020, i.e. at the time 
when the required reserve ratio was reduced following the MPC’s decision on 17 March 2020.

Intraday credit is subject to repayment before interbank settlements are closed, which is why 
it is not reflected in the NBP balance sheet. If the repayment of intraday credit occurs on the 
following trading day, interest applies – according to the lombard rate – and it is entered as 
a balance sheet item.  Such a situation took place twice last year, the combined amount of 
the transactions being PLN 535 million. The situation was caused by a temporary shortage 
of funds to pay off the loan incurred at the end of the day. The loans in question were paid 
off on the following trading day.

3.2 Intraday credit facility in euro

The intraday credit facility in euro is an instrument that ensures smooth settlements in 
the TARGET2-NBP system: a loan collateralised with Treasury bonds accepted by the ECB 
was incurred and repaid on the same trading day. In the period under review, the daily 
provision of operational liquidity to banks ranged from EUR 0 to EUR 225 million. In 2020, 
the total drawing on this facility dropped by 18.69% on 2019 and was running at EUR 55,487 
million, while the average daily drawing between January and December 2020 stood at  
EUR 216 million.
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Glossary

Money Market Dealers – banks that are the most active in the money and foreign exchange 
markets with which NBP enters into Money Market Dealer agreements. One of the obligations 
of the Money Market Dealer is to participate in the fixing of the POLONIA reference rates 
when performing the function.

Deposit facility – an instrument enabling banks to deposit liquidity surpluses on  
an overnight basis with the central bank. The interest rate on that deposit constitutes the 
lower limit for market rate quoted for that particular period.

Marginal lending facility (lombard credit) – an instrument which enables commercial 
banks to obtain credit on an overnight basis. The interest on that facility indicates the 
marginal cost of obtaining funds from the central bank. It is collateralised with securities 
accepted by the central bank.

Bill discount credit – an instrument enabling commercial banks to incur a loan secured by 
a bill of exchange payable in the future in order to refinance loans granted to entrepreneurs. 
The interest on the bill discount credit equals the discount rate

Intraday credit facility (PLN or EUR) – a non-interest bearing credit facility which enables 
banks to obtain funds on an intraday basis, collateralised with securities accepted by the 
central bank. It is an instrument which allows commercial banks to manage intraday 
liquidity.

Standing facilities – operations conducted on the initiative of commercial banks. Under 
these operations, commercial banks are able to deposit their liquidity surplus with NBP 
using the deposit facility or reduce short-term liquidity shortages using the marginal lending 
facility.

Fine-tuning operations may be conducted in order to limit the volatility of short-term 
market interest rates. They may involve liquidity-absorbing operations (issue of NBP bills, 
reverse repo transactions) or liquidity-providing operations (redemption of NBP bills before 
maturity, repo transactions).

Open market operations – a principal instrument of the central bank which is used to 
maintain short-term market interest rates at a level consistent with the NBP reference rate 
determined by the Monetary Policy Council.

Main operations – operations conducted on a regular basis (once a week). In the context of 
the liquidity surplus in the banking sector, they consist in issuance of NBP bills, typically 
with a 7-day maturity. During tenders, a fixed yield at the level of the NBP reference rate 
applies. 

Structural operations – operations conducted in order to change the long-term structure 
of banking sector liquidity. Under these operations the central bank may carry out the 
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following structural operations: issuance of bonds, early redemption of bonds, purchase or 
sale of securities in the secondary market.

Foreign exchange swaps – operations under which NBP is able to purchase (or sell) the 
zloty for foreign currencies in the spot market and simultaneously to resell (or repurchase)  
the zloty under forward transaction on a specific value date.

Reserve requirement – a monetary policy instrument used by the central bank, among 
other things, to regulate the banking sector liquidity and to mitigate volatility of short- 
-term interest rates. The obligation to maintain the reserve is also an element of liquidity 
management at banks. The reserve requirement is an obligation imposed on banks to 
maintain a specific average level of funds (set as a percentage of funds accumulated by 
banks) on their accounts with the central bank.

POLONIA rate – the Polish Overnight Index Average, was introduced by NBP and ACI 
Poland at the beginning of 2005. It is an average overnight rate weighted by the value of 
transactions in the interbank deposit market. The rate reflects the actual interest rates on 
short-term interbank deposits. The POLONIA rate is published by NBP in the Thomson 
Reuters (Refinitiv) service (NBPS), Bloomberg service (PZCFPLNI Index) and at the NBP 
website each day at about 5.00 p.m.

The fixing of the POLONIA rate is carried out by NBP on each operating day at 4.45 p.m. 
The participant is obliged to provide the central bank with a list of overnight transactions 
concluded with other participants and submitted for clearance on a given day until 4.30 p.m. 
As of 1 December 2017, NBP is the Organiser of the Fixing of the POLONIA reference rate.

NBP reference rate – determines the yield obtainable on the main open market operations, 
affecting at the same time the level of short-term market interest rates.

NBP lombard rate – determines the costs of funding obtainable from NBP. It sets the ceiling 
for the growth in the overnight market rate.

NBP deposit rate – determines the interest rate on deposits at NBP. It sets the floor for 
fluctuations of the overnight market rate. The deposit rate and the lombard rate create the 
fluctuation band for the overnight rate, which is symmetric to the central bank’s reference 
rate.

Funds at the disposal of the banking sector – the sum of operations conducted by the 
central bank (issue of the NBP bills, repo operations and standing facility operations) 
increased by the funds on banks’ accounts with NBP in excess of the required reserve.

Publication of information in information services – in the Thomson Reuters (Refinitiv) 
service, on the NBPM site and in the Bloomberg service on the NBP site (Liquidity & Open 
Market Operations), NBP provides banks with information on the current market liquidity 
situation, specifically concerning:

 – banks’ current accounts, deposit facility placed with NBP and marginal lending facility 
(lombard credit) provided by NBP, on a daily basis,

 – level of required reserve during a specific reserve maintenance period,
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 – average balance of banks’ current accounts during the required reserve maintenance 
period,

 – forecast of an average daily balance of the current account in the period from the issue 
date of the NBP bills (under main operations) until the day preceding their maturity. 
Information on the forecast average balance of banks’ current accounts is published  
at the moment the decision on the value of the NBP bills on offer is taken.

Information on current auctions for NBP bills is also published on the NBPT site of the 
Thomson Reuters (Refinitiv) news service and the NBP site of the Bloomberg news service. 
The outcome of tenders is posted on the NBPU site (Reuters) and NBP (Bloomberg) sites.

Current information concerning the liquidity situation and auctions carried out by NBP 
under open market operations is regularly published on the NBP website (www.nbp.pl). 
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Annex 1  
POLONIA rate as the operating objective of NBP monetary policy  
in 2008–2020
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Annex 2  
NBP monetary policy instruments in 1990–2020
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Annex 3  
Main operations in 2020

No. Tender 
date*

Maturity 
date

Maturity 
period 

(in days)

Nominal value 
of sales offers 

(PLN mn) 

Nominal value 
of offers to buy  

(PLN mn)

Nominal value 
of accepted offers 

(PLN mn)

Average yield  
on bills annual 

365/360 (%)

1 03.01.2020 10.01.2020 7 90 000.00 81 510.61 81 510.61 1.5
2 10.01.2020 17.01.2020 7 94 000.00 81 327.54 81 327.54 1.5
3 17.01.2020 24.01.2020 7 101 000.00 93 330.52 93 330.52 1.5
4 24.01.2020 31.01.2020 7 99 000.00 91 864.77 91 864.77 1.5
5 31.01.2020 07.02.2020 7 87 000.00 81 387.32 81 387.32 1.5
6 07.02.2020 14.02.2020 7 91 000.00 83 553.22 83 553.22 1.5
7 14.02.2020 21.02.2020 7 90 000.00 83 285.32 83 285.32 1.5
8 21.02.2020 28.02.2020 7 94 000.00 83 931.02 83 931.02 1.5
9 28.02.2020 06.03.2020 7 110 000.00 77 546.37 77 546.37 1.5

10 06.03.2020 13.03.2020 7 95 000.00 83 624.57 83 624.57 1.5
11 13.03.2020 20.03.2020 7 82 000.00 60 575.57 60 575.57 1.5
12 20.03.2020 27.03.2020 7 70 000.00 61 036.41 61 036.41 1.0
13 27.03.2020 03.04.2020 7 78 000.00 65 326.01 65 326.01 1.0
14 03.04.2020 09.04.2020 6 82 000.00 72 262.11 72 262.11 1.0
15 09.04.2020 17.04.2020 8 73 000.00 61 755.70 61 755.70 0.5
16 17.04.2020 24.04.2020 7 95 000.00 70 917.66 70 917.66 0.5
17 24.04.2020 30.04.2020 6 110 000.00 113 989.95 110 000.00 0.5
18 30.04.2020 08.05.2020 8 143 000.00 117 182.41 117 182.41 0.5
19 08.05.2020 15.05.2020 7 148 000.00 130 154.98 130 154.98 0.5
20 15.05.2020 22.05.2020 7 151 000.00 140 823.46 140 823.46 0.5
21 22.05.2020 29.05.2020 7 157 000.00 142 162.01 142 162.01 0.5
22 29.05.2020 05.06.2020 7 170 000.00 150 831.05 150 831.05 0.1
23 05.06.2020 12.06.2020 7 174 000.00 145 583.45 145 583.45 0.1
24 12.06.2020 19.06.2020 7 173 000.00 159 894.15 159 894.15 0.1
25 19.06.2020 26.06.2020 7 176 000.00 157 858.64 157 858.64 0.1
26 26.06.2020 03.07.2020 7 178 000.00 146 627.10 146 627.10 0.1
27 03.07.2020 10.07.2020 7 182 000.00 167 232.95 167 232.95 0.1
28 10.07.2020 17.07.2020 7 183 000.00 171 281.86 171 281.86 0.1
29 17.07.2020 24.07.2020 7 182 000.00 171 440.00 171 440.00 0.1
30 24.07.2020 31.07.2020 7 186 000.00 173 447.05 173 447.05 0.1
31 31.07.2020 07.08.2020 7 189 000.00 163 802.18 163 802.18 0.1
32 07.08.2020 14.08.2020 7 189 000.00 177 788.80 177 788.80 0.1
33 14.08.2020 21.08.2020 7 180 000.00 170 535.80 170 535.80 0.1
34 21.08.2020 28.08.2020 7 186 000.00 172 876.60 172 876.60 0.1
35 28.08.2020 04.09.2020 7 188 000.00 160 538.40 160 538.40 0.1
36 04.09.2020 11.09.2020 7 188 000.00 174 482.45 174 482.45 0.1
37 11.09.2020 18.09.2020 7 180 000.00 174 119.60 174 119.60 0.1
38 18.09.2020 25.09.2020 7 184 000.00 178 035.68 178 035.68 0.1
39 25.09.2020 02.10.2020 7 185 000.00 173 771.48 173 771.48 0.1
40 02.10.2020 09.10.2020 7 190 000.00 185 060.50 185 060.50 0.1
41 09.10.2020 16.10.2020 7 180 000.00 169 266.65 169 266.65 0.1
42 16.10.2020 23.10.2020 7 185 000.00 176 962.70 176 962.70 0.1
43 23.10.2020 30.10.2020 7 187 000.00 175 058.75 175 058.75 0.1
44 30.10.2020 06.11.2020 7 188 000.00 161 109.85 161 109.85 0.1
45 06.11.2020 13.11.2020 7 187 000.00 163 990.90 163 990.90 0.1
46 13.11.2020 20.11.2020 7 175 000.00 165 281.00 165 281.00 0.1
47 20.11.2020 27.11.2020 7 182 000.00 169 706.05 169 706.05 0.1
48 27.11.2020 04.12.2020 7 181 000.00 157 114.25 157 114.25 0.1
49 04.12.2020 11.12.2020 7 185 000.00 167 794.30 167 794.30 0.1
50 11.12.2020 18.12.2020 7 175 000.00 151 937.40 151 937.40 0.1
51 18.12.2020 24.12.2020 6 181 000.00 146 185.55 146 185.55 0.1
52 24.12.2020 31.12.2020 7 181 000.00 118 590.60 118 590.60 0.1

Total 2020 7 790 000.00 6 975 753.27 6 971 763.32

* Day of payment for the NBP bills on the tender date.
Source: NBP.



45Annual Report 2020. Banking Sector Liquidity. Monetary Policy Instruments of Narodowy Bank Polski

Annexes

Annex 4  
Fine-tuning operations in 2020

No. Tender 
date*

Maturity 
date

Maturity 
period 

(in days)

Nominal value 
of sales offers 

(PLN mn) 

Nominal value 
of offers to buy 

(PLN mn)

Nominal value 
of accepted offers 

(PLN mn)

Average yield 
on bills 

annual 365/360 (%)

1 28.01.2020 31.01.2020 3 15 000.00 12 215.00 12 215.00 1.5
2 30.01.2020 31.01.2020 1 14 000.00 12 867.60 12 867.60 1.5
3 25.02.2020 28.02.2020 3 15 000.00 9 300.00 9 300.00 1.5
4 28.02.2020 02.03.2020 3 32 500.00 29 313.10 29 313.10 1.5
5 30.03.2020 31.03.2020 1 40 000.00 45 414.40 40 000.00 1.0
6 20.04.2020 24.04.2020 4 36 000.00 26 610.00 26 610.00 0.5
7 29.04.2020 30.04.2020 1 31 000.00 30 411.23 30 411.23 0.5
8 05.05.2020 08.05.2020 3 20 000.00 17 072.00 17 072.00 0.5
9 12.05.2020 15.05.2020 3 17 000.00 15 692.00 15 692.00 0.5

10 20.05.2020 22.05.2020 2 15 000.00 5 875.00 5 875.00 0.5
Total 2020 235 500.00 204 770.33 199 355.93

The list comprises fine-tuning operations absorbing banking sector liquidity.
* Day of payment for the NBP bills on the tender date.
Source: NBP.
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Annex 5  
Structural operations in 2020

Item Tender date Settlement  
date Name of security Maturity 

date
Accepted nominal value  

(PLN mn)
Average yield  

(%)

1

19.03.2020 23.03.2020 PS0422 25.04.2022 1 472.04 1.05
19.03.2020 23.03.2020 DS0725 25.07.2025 343.98 1.73
19.03.2020 23.03.2020 DS1029 25.10.2029 680.03 1.97

Sum 2 496.04

2

23.03.2020 25.03.2020 PS0422 25.04.2022 5 538.69 1.00
23.03.2020 25.03.2020 PS0424 25.04.2024 60.00 1.21
23.03.2020 25.03.2020 DS0727 25.07.2027 20.00 1.81

Sum 5 618.69

3

26.03.2020 30.03.2020 PS0422 25.04.2022 248.34 0.82
26.03.2020 30.03.2020 DS0725 25.07.2025 37.50 1.23
26.03.2020 30.03.2020 DS0726 25.07.2026 5 032.64 1.44
26.03.2020 30.03.2020 DS0727 25.07.2027 165.45 1.65
26.03.2020 30.03.2020 WS0428 25.04.2028 200.00 1.77
26.03.2020 30.03.2020 DS1029 25.10.2029 5 000.00 1.77

Sum 10 683.94

4

16.04.2020 20.04.2020 OK0521 25.05.2021 50.00 0.50
16.04.2020 20.04.2020 PS0422 25.04.2022 25.00 0.63
16.04.2020 20.04.2020 OK0722 25.07.2022 500.00 0.65
16.04.2020 20.04.2020 DS0725 25.07.2025 10 037.40 1.04
16.04.2020 20.04.2020 WS0428 25.04.2028 5 042.00 1.38
16.04.2020 20.04.2020 DS1029 25.10.2029 15 000.00 1.38

Sum 30 654.40

5

29.04.2020 30.04.2020 PS0123 25.01.2023 200.00 0.59
29.04.2020 30.04.2020 PFR0324 29.03.2024 3 690.00 1.40
29.04.2020 30.04.2020 DS0726 25.07.2026 334.50 1.18
29.04.2020 30.04.2020 FPC0427 27.04.2027 8 763.28 1.90
29.04.2020 30.04.2020 WS0428 25.04.2028 194.95 1.42

Sum 13 182.73

6

13.05.2020 15.05.2020 DS1023 25.10.2023 100.00 0.64
13.05.2020 15.05.2020 PFR0324 29.03.2024 760.00 1.40
13.05.2020 15.05.2020 PFR0325 31.03.2025 3 495.00 1.71
13.05.2020 15.05.2020 FPC0427 27.04.2027 4 074.60 2.09

Sum 8 429.60

7

27.05.2020 29.05.2020 PS0123 25.01.2023 50.00 0.58
27.05.2020 29.05.2020 PFR0325 31.03.2025 1 011.00 1.71
27.05.2020 29.05.2020 PFR0925 22.09.2025 5 278.00 1.68
27.05.2020 29.05.2020 FPC0427 27.04.2027 7 999.20 1.92

Sum 14 338.20

8

10.06.2020 12.06.2020 FPC0427 27.04.2027 1 861.34 1.82
10.06.2020 12.06.2020 PFR0627 07.06.2027 4 490.00 1.87
10.06.2020 12.06.2020 WS0428 25.04.2028 83.00 1.29
10.06.2020 12.06.2020 FPC0630 05.06.2030 1 964.50 2.14

Sum 8 398.84

9

24.06.2020 26.06.2020 DS0727 25.07.2027 15.00 1.13
24.06.2020 26.06.2020 WS0428 25.04.2028 190.00 1.26
24.06.2020 26.06.2020 DS1029 25.10.2029 180.00 1.31
24.06.2020 26.06.2020 FPC0630 05.06.2030 1 990.40 2.18

Sum 2 375.40
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Item Tender date Settlement  
date Name of security Maturity 

date
Accepted nominal value  

(PLN mn)
Average yield  

(%)

10

08.07.2020 10.07.2020 DS1023 25.10.2023 105.00 0.29
08.07.2020 10.07.2020 FPC0725 03.07.2025 2 686.76 1.39
08.07.2020 10.07.2020 DS0726 25.07.2026 285.00 0.91
08.07.2020 10.07.2020 PFR0627 07.06.2027 150.00 1.77
08.07.2020 10.07.2020 DS0727 25.07.2027 130.00 1.09
08.07.2020 10.07.2020 WS0428 25.04.2028 245.00 1.18
08.07.2020 10.07.2020 FPC0630 05.06.2030 1 537.00 2.15

Sum 5 138.76

11

22.07.2020 24.07.2020 FPC0725 03.07.2025 367.83 1.40
22.07.2020 24.07.2020 WS0428 25.04.2028 106.00 1.16
22.07.2020 24.07.2020 DS1029 25.10.2029 67.00 1.20
22.07.2020 24.07.2020 FPC0630 05.06.2030 1 044.70 2.11

Sum 1 585.53

12

19.08.2020 21.08.2020 DS0726 25.07.2026 65.00 0.91
19.08.2020 21.08.2020 DS0727 25.07.2027 192.00 1.07
19.08.2020 21.08.2020 WS0428 25.04.2028 100.00 1.17

Sum 357.00

13

16.09.2020 18.09.2020 DS0726 25.07.2026 170.00 0.88
16.09.2020 18.09.2020 DS0727 25.07.2027 110.00 1.06
16.09.2020 18.09.2020 WS0428 25.04.2028 280.00 1.18
16.09.2020 18.09.2020 FPC0630 05.06.2030 125.00 2.08

Sum 685.00

14

14.10.2020 16.10.2020 DS0727 25.07.2027 20.00 0.95
14.10.2020 16.10.2020 WS0428 25.04.2028 150.00 0.98
14.10.2020 16.10.2020 FPC0630 05.06.2030 1 149.90 2.05

Sum 1 319.90

15

18.11.2020 20.11.2020 PS0425 25.04.2025 80.00 0.36
18.11.2020 20.11.2020 WS0428 25.04.2028 95.00 0.85
18.11.2020 20.11.2020 DS1029 25.10.2029 39.49 1.04

Sum 214.49

16

16.12.2020 18.12.2020 DS1029 25.10.2029 276.00 1.14
16.12.2020 18.12.2020 DS0727 25.07.2027 210.00 0.86
16.12.2020 18.12.2020 WS0428 25.04.2028 32.00 0.97
16.12.2020 18.12.2020 FPC0630 05.06.2030 1 144.42 1.97

Sum 1 662.42

Total 107 140.93

* Day of payment for the NBP bills on the tender date. 
Source: NBP.
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Annex 6  
Agreements with the Ministry of Finance

The terms and conditions of transactions concluded between the MF and NBP relating to the 
purchase and sale of foreign currencies are defined under the Agreement of 21 December 
2015 regulating the operation of the bank account in foreign currency as well as the 
sale and purchase of foreign currency to service liabilities and receivables of the State 
Treasury. The annex to the agreement determines maximum values of FX transactions on 
an annual basis. In 2020, the following amounts of limits were in force:

 –  the total sales of foreign currency by NBP to the Ministry of Finance shall not exceed  
the equivalent of EUR 8.5 billion,

 –  the total amount of foreign currency purchased by NBP from the Ministry of Finance  
shall not exceed the equivalent of EUR 17.0 billion,

whereas:
 – the accumulated absolute difference between the amount of foreign currency sold and 

purchased as at year-end shall not exceed the equivalent of EUR 8.5 billion,
 –  the accumulated absolute difference between the amount of foreign currency purchased 

and sold as at year-end shall not exceed the equivalent of EUR 17.0 billion.

The agreement on the Ministry of Finance’s PLN term deposits with NBP of 18 December 
2006 – pursuant to the Public Finance Act, the Minister of Finance is authorised to make 
interest-bearing deposits with Narodowy Bank Polski or with another bank, in the case  
of a temporary surplus of funds on the central account of the State Budget. In 2020,  
the limit for the MF’s term deposits placed with NBP, counted in terms of daily balances, 
was as follows:

 –  PLN 4.0 billion in the periods: from 17 January to 2 February and from 16 October to  
3 November,

 – PLN 3.5 billion in the periods: from 19 February to 1 March, from 18 March to 7 April, 
from 17 April to 10 May, from 19 May to 2 June, from 18 June to 30 June, from 17 July 
to 2 August, from 19 August to 1 September, from 18 September to 30 September, from  
19 November to 1 December and from 18 December to 31 December,

 –   PLN 1.5 billion in the periods: from 1 January to 16 January, from 3 February to  
18 February, from 2 March to 17 March, from 8 April to 16 April, from 11 May to 18 May,  
from 3 June to 17 June, from 1 July to 16 July, from 3 August to 18 August, from 2 September  
to 17 September, from 1 October to 15 October, from 4 November to 18 November and  
from 2 December to 17 December.
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Annexes

Annex 7  
Money Market Dealers in 2020

The Money Market Dealers (MMD) System has been used by NBP since 1992. Narodowy 
Bank Polski selects entities for the function of MMD once a year.

Until 11 March 2020, banks with the MMD status represented the exclusive circle of the central 
bank’s counterparties authorised to participate in fine-tuning open market operations, used 
irregularly, in the required reserve maintenance period, with maturities of up to 7 days.

In 2020, the following entities acted as MMD (ranked by bank number):

1. Powszechna Kasa Oszczędności Bank Polski SA

2. Bank Handlowy w Warszawie SA 

3. ING Bank Śląski SA

4. Santander Bank Polska SA

5. Bank Gospodarstwa Krajowego

6. mBank SA 

7. Bank Millennium SA

8. Bank Polska Kasa Opieki SA

9. SGB-Bank SA

10. Deutsche Bank Polska SA

11. Bank Polskiej Spółdzielczości SA

12. Getin Noble Bank SA

On 12 March 2020, taking into account the circumstances related to the spread of  
the SARS-CoV-2 epidemic, the Management Board  of NBP decided to open access to the 
above mentioned type of open market operations to all the banks with access to the main 
NBP open market operations. This decision remains in force until revoked.



Narodowy Bank Polski50

Annex 8  
Daily information (as at the month-end)
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