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The Payment System Pyramid

Settlement
(Central Bank)

Credit Transfers 

Direct Debits 

Credit & Debit Cards

Cash & Cheques 

TARGET2

Retail Payment Systems, e.g. STEP2

Card Payment Schemes

Banks (e.g. Bi-lateral Clearing)

Upper Level

Bottom Level

Middle Level

High Volume

Low Value 

P
ay

m
e

n
ts

/ 
T

ra
n

sa
ct

io
n

s 
a

g
g

re
g

a
te

d
 p

ri
o

r 

to
 s

e
tt

le
m

e
n

t 
in

 c
e

n
tr

a
l b

a
n

k
 m

o
n

e
y

 
High Value

Low Volume

Payment Instruments

(Consumers & Businesses)

Clearing

(Financial Institutions)



3

Use of electronic payment instruments in the euro area

Notes: (number of transactions per year, in millions)
Source: https://www.ecb.europa.eu/paym/integration/retail/html/index.en.html

https://www.ecb.europa.eu/paym/integration/retail/html/index.en.html
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COVID-19: Daily card spending and cash withdrawals activity

Source: Central Bank of Ireland, Daily Credit and Debit card statistics 

https://www.centralbank.ie/statistics/data-and-analysis/credit-and-debit-card-statistics/daily-credit-and-debit-card-statistics
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ECB Survey: Payment Instrument Preferences 

Preferred Payment Instrument: Importance to have the option to pay in cash:

Source: ECB Study on the payment attitudes of consumers in the euro area (SPACE), December (2020)
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Payments Systems and Europe 
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Central Bank Digital Currencies: Digital euro  

A digital euro would be a fast, easy and secure instrument for 
your daily payments. It could support the digitalisation of 
the European economy and actively encourage innovation in 
retail payments. The ECB and the national central banks of 
the euro area are exploring the benefits and risks to that 
money continues to serve Europeans well. 

We will decide whether to launch a digital euro project 
towards the middle of 2021, in order to be prepared for the 
possible issuance of a digital euro at some point in the future.

Source: For further details please see here

https://www.ecb.europa.eu/paym/digital_euro/html/index.en.html
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