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World trends indicate an increasing share of non-cash transactions in general transactions made by the non-
financial sector. The promotion of non-cash transactions leads to the occurrence of various types of risks in banking
operations. Modemn technologies and household preferences, as well as the promotion of non-cash transactions,
support the dynamic development of payment systems around the world. Non-financial sector is increasingly
interested in new payment methods. According to the research, the global distribution of non-cash payments will be
largely dominated by the e-wallet as well as debit and credlit cards. The situation In Poland is different comparing to
global trend. Bank transfers have a very large share in making non-cash payments. Despite we state that further
marginalizing of trends leads to situation when profits in retail banking, mainly in the area of payments, is endangered.
Data on retail payment systems supervised by the President of the National Bank of Poland confirm this trend. The
preferred strategy for most banks is to create start-up programs (so-called incubators), to cooperate with companies
from the FinTech sector, and to create venture funds to finance FinTech companies. Payment systems create a
system composed of many complementary factors. Several types of risks related to the proper functioning of this
financial market element are noticeable in these systems. According to the law, the National Polish Bank was
entrusted with organizing monetary settlements and acting for the stability of the domestic financial system. System
supervision is exercised over the payment system, which focuses on the functioning of payment systems, payment
schemes, settlement systems and securities settlement systems, as well as providing acquiring services. Market
regulators are facing a growing challenge regarding the level of regulation and availability of payment systems for
non-bank payment organizations. Transformation of the supervision system is to be based on perception that
development of systems and payment schemes is inevitable, the applicable regulations and the promotion of non-
cash transactions are conducive to the emergence of a larger number of enterprises that are not financial institutions,
which can get access to household bank accounts.

Keywords: payments systems, mobile application, electronic wallet, banks.

Introduction. Changes in household preferences significantly determine the distribution channels of
banking services. In addition, technology and market regulators support the development of modern
distribution channels and payment systems — by promoting non-cash transactions. In recent years, new
payment systems have been created in Poland, which, thanks to dynamically developing financial
innovations, enable consumers to make cash settlements faster and cheaper. In the European Union as
well as the national legal systems, there will be numerous changes in the payment market in the near
future, enforced by, among others, implementation of the PSD Il directive. In the field of payment services,
companies from the FinTech sector play an important role, which through numerous regulations receive
more and more powers — especially in the area of payments.

The infrastructure of the payment system in Poland. The financial market in the countries of
Central and Eastern Europe is particularly open to modern solutions in the area of financial services
development. Dynamic development and success of online and mobile banking, as well as the functionality
of payment cards (including online payments using cards, BLIK system, proximity and contactless
payments, cashback), leads to the interest of financial institutions in Central and Eastern Europe in
innovative information technology solutions — especially in the field of payment systems. Nevertheless,
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the innovative technologies sector has not been created in recent years. The beginnings of development
of the FinTech sector are dated to the end of the 19th century (Table 1).

Table 1 - Classification of FinTech eras (Developed by author based on, Douglas W. Arner, Janos
Barberis, Ross P. Buckley, Fintech and reg tech in a nutshell and the future in a sandbox, CFA Institute
Research Foundation, p.4.)

Range 1886-1967 1968-2008 2009-Present

Era FinTech 1.0 Fintech 2.0 Fintech 3.0 Fintech 3.5
Geography Developed world Global Developed world Developing world
Key players | Infrastructure Banks Startups

Shift origin Globalization Technology gggli Financial Market reform

In the analysis of the banks behaviour on the market of technological innovations used in finance, it is
worth noting that until the financial crisis of 2007-2009, banks were the key institution in the development
of this market. After 2009, this market was dominated by start-ups. These companies in the early stages
of the FinTech 3.5 era development were not noticed by banks — or even often marginalized. Nevertheless,
due to numerous market regulations, including PSD Il directive, banks change their strategies and
business models and are more and more willing to take over/cooperate with start-up companies.
Additionally, it should be emphasized that the regulations of the financial market create the FinTech 3.5
era.

The development of the financial system infrastructure in the countries of Central Europe is
conditioned by, among others relatively low hourly gross labour costs (in Poland, 8.4 euros — the EU
average is 24.6 euros) [Dorfleitner, Hornuf, Schmitt, Weber, 2016]. This creates the opportunity to form
significant competitive advantages in the developing financial market in Poland.

Banks in Poland are characterized by modern solutions compared to other European banking sectors.
The technology in the area of sales/distribution of financial services is developing very well in the modern
financial market. Therefore, "FinTech banks" or "FinTech in banks" are more and more often mentioned
in Poland, and the most innovative banks treat themselves as part of the FinTech sector [FinTech in
Poland, 2016]. What is more, the ECB has developed the terms of obtaining a license for the FinTech
bank [EBC, 2017].

Nevertheless, the management staff in charge of the banking sector in Poland also sees a number of
threats related to the development of this market. According to the research, 43% of the management
team claims that FinTech companies pose a serious threat to the operation of banks [The World FinTech
report, 2017]. A very large number of start-up companies offering FinTech solutions sell their solutions to
banks. However, companies from the FinTech sector also omit the traditional customer base that banks
have and offer their solutions directly to clients with the innovative solutions they have created. Such
solutions are very often noticeable in the sector of companies offering credits /loans, payment services
and financial management.

The preferred strategy for most banks is to create start-up programs (so-called incubators), to
cooperate with companies from the FinTech sector, and to create venture funds to finance FinTech
companies. According to estimates, from 10% to 40% of bank revenues, and from 20% to 60% of profits
in retail banking — mainly in the area of payments is endangered, through the development of companies
from the FinTech sector [Implications of Fintech, 2017].

Modern technologies and household preferences, as well as the promotion of non-cash transactions,
support the dynamic development of payment systems around the world. Based on Wordpay 2017
research, we can confirm the thesis that the non-financial sector is increasingly interested in new payment
methods. According to the research of this organization, the global distribution of non-cash payments will
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be largely dominated by the e-wallet as well as debit and credit cards (Table 2). In Poland, the situation is
different — comparing to global trends. Using an electronic wallet is not so often used when making
payments for goods and services. Bank transfers have a very large share in making non-cash payments.
Therefore, payment systems and schemes are a very important element of the financial system that can
significantly affect the shape of the infrastructure of this system.

Table 2 — The distribution of non-cash payments in the world and in Poland, in% (Developed by
author based on, Global payments report, November 2017, Wordpay)

World Poland
2016 2021 2016
e-Wallet 18 46 15
Credit Card 29 15 7
Debit Card 13 8 15
Bank transfer 17 16 46
Cash on delivery 9 7 9
Other 14 8 5

Payment systems create a system composed of many complementary factors. Several types of risks
related to the proper functioning of this financial market element are noticeable in these systems. The
safety of financial institutions is inextricably linked to risk, therefore the management of financial institutions
is the management of various types of risk [Capiga, 2015]. In the case of improper functioning of one of
the components constituting payment systems, it can significantly affect the stability of the entire payment
system — and next the functioning of financial institutions and the entire financial system. The payment
system is the legal solutions between at least three institutions, at least one of the institutions must be,
among others (National Bank of Poland, central bank of another country, domestic bank, credit institution,
investment firm) [Act 2001].

Pursuant to the Banking Act [Act 1997], the National Polish Bank was entrusted with organizing
monetary settlements and acting for the stability of the domestic financial system. System supervision is
exercised over the payment system, which focuses on the functioning of payment systems, payment
schemes, settlement systems and securities settlement systems, as well as providing acquiring services.
The role of the National Bank of Poland in exercising supervision over the payment system is primarily
focused on [Policy 2017]:

— assessing the applications of entities that intend to conduct activity in this field;

— obtaining current information from entities conducting this activity;

— undertaking actions to introduce necessary changes in the way payment systems operate.

The payment scheme is understood as a set of all rules defining how payment transactions are carried
out using payment instruments (e.g. payment cards, mobile applications). The payment card system is a
kind of payment scheme, however, it covers only transactions carried out with the use of payment cards,
therefore there are no other forms of payment in this system. The payment system is understood as an
agreement of several market participants defining common rules used to execute transfer orders.

In connection with the numerous NBP roles in the payment system, it can be said that it plays not only
supervisory but also regulatory and operational role as well as acts as a catalyst for changes in this
element of the financial system. The number of decisions issued by the President of the NBP regarding
payment systems reflects the NBP supervision over payment systems in Poland and the dynamic
development of these systems. 7 decisions were issued up to 2010 — including 5 on the National Clearing
House (over 8 years of the Act on Settlement Finality in Payment and Securities Settlement Systems and
on the Principles of Supervision over these Systems). Since 2010, the President of the NBP issued 19
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decisions, 13 of which concerned the National Clearing House, 4 Blue Media, and one Polish Payment
Standard and First Data Poland. These decisions include among others consent to running several
payment systems suggesting their dynamic development:

— BlueCash payment system,

— Clearing System for Immediate Payments,

— BLIK Mobile Payment System,

— Card Payment System.

The participants of the payment system are numerous entities (Figure 1). These entities that create
the payment system are directly involved in carrying out transactions involving cash or financial
instruments.

r

Participants of the first level

+ hausehold
* company

Participants of the second level

+ payment service provides (banks, payments institutions, SKOK)

Participants of the third level

+ Krajowa Izba Rozliczeniowa
+ Blue Media S.A.
+ Polski Standard Ptatno$ci
* agenci rozliczeniowi

[ Participants of the fourth level ]

+ Narodowy Bank Polski
+ Krajowy Depozyt Papieréw Wartosciowych S.A.
Figure 1 - Participants of the payment system in force in Poland (own based)

Institutions of the banking system infrastructure support the functioning of banks and credit
organizations by setting up the circulation of information enabling the safety of financial turnover by
promoting reliable and trustworthy clients and identifying clients burdened with the risk of untimely
implementation of its financial obligations [Zukowski 2013].

Due to the essence of systemic supervision by the NBP over payment systems, they are divided into:
systemically important payment systems, significant retail payment systems, and other retail payment
systems. Among the payment systems supervised by the President of the National Bank of Poland, large-
value payment systems and retail payment systems can be distinguished [Supervision 2017]. At the end
of the second half of 2017, there were 7 main payment systems in Poland [Rating 2018]:

— 2 large-value payment systems:

SORBNET2 system, maintained by the NBP;

TARGET2-NBP system, operated by the NBP in legal terms and by three central banks in operational
terms (Deutsche Bundesbank, Banque de France and Banca d'ltalia);

— 5retail payment systems:

Elixir system, maintained by National Clearing House SA;
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Euro Elixir system, maintained by National Clearing House SA;

Express Elixir system, maintained by National Clearing House SA;

BlueCash system, maintained by Blue Media SA;

BLIK system, maintained by Polish Payment Standard Ltd.

The payment systems presented above are subject to systemic supervision exercised by the NBP.
Nevertheless, numerous innovations in finance lead to the development of not only payment systems but
also payment schemes, which are also subject to the supervision of the central bank. The payment scheme
should be understood as a set of rules for carrying out payment transactions, issuing and accepting
payment instruments by payment service providers and processing payment transactions made using
payment instruments and payment card system [Act 2011]. Among the payment schemes, there are those
being payment card systems and not being payment card systems. Among the payment schemes being
payment card systems in Poland, there are four payment organizations whose payment schemes are:

— VISA Europe;

— Mastercard;

— American Express;

— Diners Club.

Financial innovations lead to dynamic development of payment schemes that are not payment card
systems (Table 3).

Table 3 — Payment schemes that are not payment card systems by type of payment instrument
(own study, based on NBP)

Mobile application e-wallet
payment organization payment scheme payment organization | payment scheme
Polski Standard Ptatno$ci Sp. z 0.0. Schemat Platniczy BLIK | YetiPay Sp. zo.0. YetiPay
mPay S.A. mPay SkyCash Poland S.A. | ITS Smart
ITS Smart Sp. z 0.0. SkyCash
Planet Pay Sp. z 0.0. Smoopay
Bank Polska Kasa Opieki S.A. Peopay

The level of payment systems development in Poland. Elixir is an electronic system of interbank
settlements, which enables the execution of transfers in PLN. At the same time, it is not only the largest
payment system in Poland, but also a system constituting the basis for the functioning of all infrastructure
related to electronic banking. This system was created in 1994, it always works, and transactions are
settled in three sessions a day. The development of the innovation market as well as modern distribution
channels for financial services significantly affect the popularity of the Elixir system and the number of
transactions made with the use of this payment system (Figure 2). For example, the number of transactions
made through the Elixir system in 2017 was higher by 63% compared to 2008.

The Euro Elixir system was launched in 2005, when it enabled Poland to execute transactions within
the entire European Union. As a result of integration with the EU and the development of European
payment systems, in 2008 it became part of the Single Euro Payments Area (SEPA). This step allowed
for a dynamic increase in the number of transactions made using this payment system (Figure 3). In 2017,
the number of transactions made using this payment system was more than seven times higher than in
2008.
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Figure 2 — Total number of transactions ELIXIR system in millions units (own study, based on
NBP, KIR)
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Figure 3 - Total number of transactions EURO ELIXIR system in millions units (own study, based
on NBP, KIR)

The dynamic development of electronic banking supports the development of payment systems. The
Express Elixir payment system was created in 2012 in Poland, enabling immediate payments. It was the
second such system in Europe. In the world in 2014, immediate payment systems functioned in 14
countries. The firstimmediate payments system was established in the United Kingdom (Faster Payments
Service (FPS)) in 2008. In 2012, such a system was also launched in Sweden, and later in Denmark. The
immediate payments system operated by KIR was the first such a system in Poland. Nevertheless, the
dynamic development of this market led to the fact that in 2012, the payment system BlueCash was
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launched, the operator of which is Blue Media SA. It is important to note that active participants of this
system at the end of 2017 were 105 banks, of which only 6 commercial banks. The Express Elixir system
cooperates with 12 banks, of which 10 are commercial banks. Figure 4 shows the level of transactions in
these two immediate payments systems operating in Poland.
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BlueCash == «= Express Elixir /

4,0
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o wm ==

2012 2013 2014 2015 2016 2017
Figure 4 — Total number of transactions Blue Cash system and Express Elixir system in millions
units (own study, based on NBP, KIR)
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The development of innovations and preferences of the society leads to the fact that the National
Clearing House as the operator of this system will implement in 2018 the possibility of making immediate
transactions in euro. The development of P2P mobile payments — to the telephone number, significantly
promotes the development of the Express Elixir system — despite the fact that only 5 commercial banks
enabled their clients such innovative solutions at the end of 2016.

The development of knowledge and technology creates new types of uncertainty and risk, which may
require a new approach to the law. Knowledge-based economy legislation can be presented in terms of
the risk management system [Szpringer 2017]. Innovations on the immediate payment market can have
a significant impact on the development of this type of payment market. The Bank of England decided on
a revolutionary step in the functioning of payment systems in July 2017 [Bank 2017]. Its decisions led to
the fact that payment institutions have access to clearing systems. This results in the fact that non-bank
payment institutions have the option of setting up settlement accounts. This may result in the execution of
external transfers in the near future with the use of non-bank payment institutions without the mediation of
banks. It is worth noting that the Regulation of the Minister of Finance and Development of July 2017
[Regulation 2017] allows national payment organizations that are not banks to apply to the NBP for a bank
account number - the clients they serve. Such activities of market regulators, as well as dynamic
development of innovations - especially Fin-Tech market may lead to significant changes in the
functioning of systems and payment schemes.

The Polish Payment Standard offered the BLIK payment system on the market in 2015. This system
is a response to the development of innovation in this market and consumer preferences. More and more
users of electronic banking - especially mobile banking lead to the dynamic development of these types
of payment systems. The BLIK system allows to make payments using portable devices (mainly through

308 Marketing and Management of Innovations, 2018, Issue 3
http://mmi.fem.sumdu.edu.ua/en



mobile phones and tablets). The use of mobile devices in making transactions is possible in Poland from
February 9, 2015 - which emphasizes the role of financial innovation in shaping payment systems and
schemes. At the end of 2017, 9 banks participated in the BLIK system. Nevertheless, the scale of operation
of this system is based on the use of the banking system infrastructure. That is why the BLIK covered over
232 thousand payment terminals, 255 thousand service and commercial outlets, 80 thousand online stores
and nearly 17 thousand ATMs [Rating 2018]. Despite the fact that the BLIK payment system has been
operating since 2015, the number of transactions performed using this payment system is growing
dynamically and is already higher than the number of immediate transfers made by the BlueCash and
Express Elixir payment systems (Figure 5).
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Figure 5 — Total number of transactions BLIK system in millions units (own study, based on
NBP, KIR)

The development of innovations in the field of mobile banking is also conducive to the development of
payment schemes (apart from the largest scale of operations — the BLIK system offered by the Polish
Payment Standard Ltd.). On 13 September 2016, the Financial Supervision Authority issued to mPay SA.,
alicense to provide payment services as a domestic payment institution [Announcement 2016]. At the end
of 2016, the company offered the possibility to make payments for tickets in 16 cities in Poland, and in 17
— the possibility to make payments for parking [Report 2016].

The development of financial innovations and the liberalization of regulations in the area of the
provision of payment services are conducive to the development of payment schemes that are not
payment card schemes. A dynamically growing company that can significantly increase its share in this
type of payment schemes is SkyCash Poland SA. It has been operating since 2009, in which it obtained
the consent of the President of the NBP to operate a system of authorization and settlement of mobile
payments. What is worth emphasizing already in June 2016, the company recorded over 1 million
transactions per month. Of course, this result is largely influenced by parking fees (about 40%) and the
purchase of public transport tickets. It is worth noting that the company dynamically develops its other
channels by offering, among others, transfers to a telephone number, cash withdrawals from ATMs and
GSM top-ups, and in response to the internationalization of Polish society, it is already introducing the
English version of the application, and at the turn of 2017/2018, the Ukrainian, German and Russian
versions will be introduced.
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The impact of new technologies on payment systems. It is worth mentioning that the development of
technology can significantly affect the employment in the banking sector. The reorganization of traditional
bank branches and the creation of modern, automated banking outlets can significantly reduce the number
of people employed in the banking sector. Already in 2015, EBA analysts in monitoring financial
innovations (especially the FinTech sector), increased digitization of financial services. The phenomenon
of automation in personal banking, without or with very limited human intervention, was considered
particularly interesting [EBA, 2015].

The FinTech market development will certainly significantly:

— reduce the level of costs in financial institutions;

— create the opportunity to stand out on the market;

— make it possible to retain customers in financial institutions;

— create additional revenues for the financial sector.

According to the PWC report [Banks and Fintechs, 2017], due to the development of the FinTech
market, by 2020 the largest changes will affect the individual (personal) banking sector and the form of
money orders and payments (among others through the development of payment systems — enabled by
the PSDII directive) (Figure 6). This entails key changes in the activities of commercial banks not only in
Poland, but also around the world. These changes will lead to a redefinition of banks strategies that will
be forced to change their business models—so as to be able to respond to changing consumer
preferences in the use of financial services. Such tendencies are indicated, among others by EBA analysts
[EBA, 2017].

100
80
60

40

0
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payments management  medium
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Figure 6 — The biggest changes as a result of fintech activities in the next 5 years (own study
based on, Banks and Fintech, 2017, p. 18)

According to the Deloitte report [FinTech in CEE, 2016], the FinTech market in all Central European
countries is valued at over EUR 2.2 billion, while the largest markets in the analysed area of Europe are:

— FinTech market in Poland — EUR 856 million;

— FinTech market in Austria — EUR 588 million;
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— FinTech market in the Czech Republic — EUR 190 million.

This may prove the strength and potential of the FinTech market in Poland, which in the opinion of
experts will dynamically develop in the coming years. Financial institutions will be interested in keeping
the clients they have. What is more, the strategic challenge for them is attracting innovative customers,
including the so-called. Millenians who are interested in modern solutions in the field of technology used
in finance.

In recent years, the symbol of innovation on the financial services market in Poland has been the
dynamic development of the payment card market and their functionality. Numerous programs, such as
non-cash Poland, the BLIK system and the promotion of non-cash transactions in Poland, are conducive
to increasing transactions carried out without using cash. According to Visa Europe data, 2.4 contactless
transactions monthly per capita are carried out in Poland. The increasing number of transactions carried
out using payment cards — contactless, led to the consent of the NBP to increase the contactless payment
limit without the need to enter a PIN code, up to PLN 100. It is worth noting that numerous teams are also
working on increasing the security of transactions carried out, including promoting payment cards
equipped with a fingerprint reader.

Despite the dynamic development of the FinTech sector in Poland, according to a report showing the
latest trends in banking [Recent trends, 2017], Western European countries are definitely more developed
in terms of digital transformation and the use of modern technologies.

Innovations on the immediate payments market can have a significant impact on the development of
this type of market. The Bank of England decided on a revolutionary step in the functioning of payment
systems in July 2017 [Bank of England, 2017]. Its decisions led to the fact that non-bank payment
institutions already have the option of setting up billing accounts (such regulations are introduced by the
PSD I Directive also in Poland at the end of 2018). This may result in the execution of external transfers
in the near future with the use of non-bank payment institutions without the mediation of banks. It is worth
noting that in Poland, the regulation of the Minister of Finance and Development of July 2017 [MFD
Regulation, 2017] enables national payment organizations that are not banks to apply to the NBP for a
bank account number — the clients they serve. Such activities of market regulators and dynamic
development of innovations — especially FinTech market can lead to significant changes in the functioning
of systems and payment schemes, and the PSDII directive implemented in EU countries can only develop
this market.

Summary. The development of systems and payment schemes is inevitable. The applicable
regulations and the promotion of non-cash transactions are conducive to the emergence of a larger
number of enterprises that are not financial institutions. This may lead to the access of these companies
to household bank accounts. This step will have a significant impact on the banking sector and the role of
banks in payment systems. Households increasingly prefer electronic payments (including through mobile
applications and electronic wallets). This leads to numerous changes in banks strategies, which have to
in a way depart from traditional channels of access to banking services, in favour of modern technological
solutions. Market regulations - especially the PSD Il Directive, opens the banking market in terms of
payments, creating the so-called open banking. The development of payment systems in Poland indicates
a very high value of this market, while research indicates significant strategic changes in the scope of
payment systems functioning.
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Bnnus perynsatopHUx iHCTPYMEHTIB Ha PO3BUTOK NnaTixHUX cuctem B lMonbLwi

AHarniz OaHux ceid4ums, Wo y ceimi 3pocmae 3aujkasneHicms y po3sumky iHHosauiliHux 6eszomigkogux Memodig 30ilicHeHHs
nnamexig. Ha cb0200Hi 06¢A2U BUKOPUCMAHHS e/TEKMPOHHUX 2aMmaHuie 3pieHsenucs 3 obcsizamu 0ebemosux ma KpedumHux
kapm. TeHOeHuii po3sumky 0aHo20 puHKy y Monbwi dewo 8iOpisHAOMbLCS 8i0 3a2abHOC8IMOBUX, OCKITbKU baHKIBCHKI nnamexi
3alimatomb 6inbly Yyacmky be3zomiekogux mpaHcakyili. Aemop 3aysaxye, WO ieHopysaHHs baHkamu meHOeHUili po3sumky
cekmopa po3dpibHux nocrye moxe npusgecmu 00 ceplio3Hux 3a2po3 Ans baHkie ma empamu malbxe nomnoguHu ix 0oxodig 8id
30ilicHeHHs 6e320MigKO8UX PO3PaxyHKig. Takum YUHOM, ONMUMasbHOK cmpamezieto Onsi baHKIBCbKUX YCMaHO8 € CMBOPEHHS
cninbHux Start-up npoepam (iHkybamopig), 8eH4ypHUX GhoHOi8 Onsi ¢hiHaHcysaHHs FinTech komnanid. [Npu ybomy 3a3Ha4aemsCs,
wo weudkull po3gumok be3zomigkosux mpaHcaKuyilli 8U3Ha4yae BUHUKHEHHS Uiloeo nymy Hoeux puaukig y OisnbHocmi b6aHkig.
BidnogioHo do 3akoHodascmea HauioHanbHull 6aHk Monbuwyi, sk yeHmpasnbHull 6aHk NoBUHEH cghopmysamu cucmemy Haensidy 3a
(hYHKUIOHY8aHHSAM NIaMiXHUX CUCMEM, NNamiKkHUX CXeM, PO3paxyHKOBUX CUCMeM ma CUCMeM po3paxyHkie 3a A0NOMO20K0 UiHHUX
nanepis, a makox cucmemoto HalaHHs ekealipuHeogux nocnye. Omxe po3gUMOK HebaHKIBCbK020 CeKMOpy eneKmpOHHUX
nnamexig ¢hopmye Hosi sumoeu G0 cucmemu pezynoeaHHs ma nompebye peeisii Hazns0osux hyHKuil, mpaHcgopmauii
iHgbpacmpykmypu baHKieCbko20 cekmopa. TpaHcghopmayis cucmemu Haensidy nosuHHa ba3ysamucs Ha  cnpulHammi
HEe8i08opOMHOCMI PO3BUMKY NAamiXHUX CUCMEM ma NamiXHuUX CXeM, PO38UMKY iHghpacmpyKmypu PUHKY niamexis 3a paxyHoK
KoMnawili, siki He € chiHaHCOBUMU ycmaHogamu i, 8i0nogiOHo, docmyny uux KoMnaHili 00 GaHKigCbKUX paxyHkie OOMalHiX
2ocnodapcms.

KntowoBi cnoea: nnatixHa cuctema, MoBinbHi JOAATKM, ENEKTPOHHMIA raMaHeLb, 6aHK.
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