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AHHOTALUA
Mpepnonaranock, YTO HEKOTOPbIE MOMOXKEHMS 3aKOHA O YaCTUYHOM CHUMXKEHWUW 3AMUHUCTPATUMBHOM Harpy3Ku B 3KOHO-
MUKe, BK/tOYast, cpeam npoyero, cT. 15b 3akoHa o Hanore Ha npubbinb opraHu3aumii B MNonblue, byayT cnocobcTBOBaTh
COKpALLEHMID NPOCPOYEK MNaTexen, BO3HWKAKLWMX B pe3ynbTate Mbo HennaTtexen, iMbo HecobnofeHus CPOKOB
onnaTtbl. B HacTosLLel cTaTbe aBTOPOM M3N0XKEHbI NPaBWa, KacaloLLMecs peryinpoBaHus He obnaraeMblx Hanorom
pacxof0B, M YKa3bIBAETCS, YTO B AEMCTBUTENIbHOCTM BbllLEYKa3aHHbIe MOIOXKEHUS NPeACTaBASIOT COO0M UCTOYHUK Ha-
JIOrOBbIX PUCKOB M CMOCOBHbI MPUBECTU K YXYALEHUH GUHAHCOBOrO COCTOSIHWUS HAMOrOMNAaTeNbLMKOB (@ HE TONbKO
[OMKHUKOB). [paBuna, 3noXeHHbIe aBTOPOM, SBASKOTCS UHCTPYMEHTOM obecneyeHuns pocTa 610aKeTHbIX 4OXOA0B.
KnioueBble cnoBa: perynnpoBaHue; He obnaraemble HafIOrOM pacxofbl; MPOCPOYEHHbBIE MAATEXM; HAOrOBas OMTU-
Mu3aums.

TAX-DEDUCTIBLE EXPENSES ADJUSTMENT
AND FAILURE TO PAY — PRACTICAL APPLICATION
AND TAXOPTIMISATION POSSIBILITIES IN POLAND

SZLEZAK-MATUSEWICZ J.
PhD (Economics), Assistant Professor of Finance Institute, Warsaw School of Economics, Warsaw, Poland
E-mail: joanna.szlezak@sgh.waw.pl

ABSTRACT
Reduction of payment backlogs issuing from failure to pay or from too long maturity dates was assumed to be
effected by some provisions of the Act on the reduction of some of the administrative burden in the economy,
introducing, among other things, Art. 15b of the Corporate Income Tax Act in Poland. An aim of the considerations
carried out in this article is to present the rules concerning adjustment of tax-deductible expenses and to exhibit
that in the reality those regulations are a source of tax risk and cause aggravation of the financial situation of
taxpayers (not only debtors). In effect, these regulations are a further instrument of the growth of budgetary
revenues.
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INTRODUCTION entrepreneurs who, being afraid of loss of the
In the Polish legal order and economic life, customer, agree, for example, on many-months
there is functioning the freedom of contract payment terms. Elimination of such situations
principle. Its manifestation is, inter alia, the was to be provided by the introduction of a
principle of freedom in setting the payment number of regulations fighting against financ-
terms in transactions between enterprises. ing of activities based on long-term trade cred-
This principle, however, was and is misused by its [1, p. 576]. Such a regulation is, among other
large entrepreneurs in relation to much smaller things, the Act on payment terms in commer-
contractors. Large entrepreneurs impose often  cial transactions whose aim was to discipline
unfavourable payment terms on small or micro contractors as regards application of short
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payment terms and to improve the situation of
creditors’. The reduction of payment backlogs
due to failure to pay or too long payment terms
was assumed to be effected by some provisions
of the Act on the reduction of some of the ad-
ministrative burden in the economy?, introduc-
ing, among other things, Art. 15b of the Cor-
porate Income Tax Act (hereinafter referred to
as CITA)?.

The essence of the added since the year 2013
Art. 15b of CITA is, in the reality, departure
from the accrual basis of accounting in favour
of the cash accounting scheme related to those
taxpayers who do not settle their liabilities
within the time-limit or set very long payment
terms. In such a situation, the Act obliges them
to reduce the tax-deductible expenses or to in-
crease tax revenues. The economic effects of
this measure consist in an increase of corporate
income tax charge.

An aim of the considerations conducted in
this article is to present the regulations con-
cerning adjustment of tax-deductible expenses
and to exhibit that in the reality these regu-
lations are a source of the tax risk, and that
they not only fail to resolve the issue of late
payments, but just lead to aggravation of the
financial situation of taxpayers (not only debt-
ors). In effect, these regulations are a further
instrument of growth of budgetary revenues.

THE CONCEPT
OF COSTS ON THE GROUNDS
OF CORPORATE
INCOME TAX

In the light of economic sciences, enterprise’s
costs mean expenses incurred for produc-
tion of goods and services in a time-period [2,
p. 167]. Therefore, the cost is an intentional
consumption of components: materials, ser-
vices, fixed assets as well as human labour in
a certain time-period (most often one year). A
similar concept of costs is applied by the bal-
ance sheet law, though in this case the cost
is perceived through the prism of increase

! Act of 8 March 2013 on payment terms in commercial transactions,
Journal of Laws of 2013, item 403.

% Act of 16 November 2012 on the reduction of some of the administrative
burden in the economy, Journal of Laws of 2012, item 1342.

* Act of 15 February 1992 on corporate income tax, Journal of Laws of
2011, no. 74, item 397.
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or decrease of economic benefits [6, p. 115].
Costs (and losses) mean the made plausible
decreases in the reporting period of economic
benefits, with a reliably defined value, in the
form of reduction of assets value or increase of
the value of liabilities and reserves which will
have led to a decrease of equity or an increase
of deficit thereof in other manner than by way
of withdrawal of assets by shareholders or own-
ers*. The moment of appearance of the cost in
accounting is the moment of consumption
(use) of a given element, disregarding the fact
whether that consumption is paid up or not
(the accrual basis). This principle issues direct-
ly from Art. 6 of the Accounting Act, according
to which in entity’s books of accounts must be
presented all the achieved, receivable thereby
revenues (accounts receivable) and charging
it costs related to those revenues concerning a
given accounting year, irrespective of the term
of payment thereof.

The definition of balance sheet costs is not,
as to the principle, applied in the tax law. For
the purposes of interpretation of the tax regula-
tions we have to use the definition of tax costs,
contained in Art. 15 of CITA (unless the legis-
lator directly orders application of provisions
of separate laws). Pursuant to Art. 15 para. 1 of
CITA, the tax-deductible expenses are the costs
incurred for the purpose of earning revenues
except for the costs specified in Art. 16 para. 1
of CITA. Since 1 January 2007 the tax-deducti-
ble costs are also the costs incurred for the pur-
pose of security or retention of the source of
revenues. Based on this, one may ascertain that
a given expense may be a tax cost if it meets
the following provisions [4, p. 226]:

o it was really (definitely) incurred by the
taxpayer,

o it remains in the relationship with the
activity carried out by the taxpayer,

o it was incurred for the purpose of
receiving revenues or may affect the amount
of revenues received, or is aimed at security or
retention of the source of revenues,

o it is not mentioned in the list of expenses
exempted from the tax-deductible expenses’.

* Accounting Act of 29 September 1994, Journal of Laws of 2013, item 330.
> Act of 15 February 1992 on corporate income tax (Journal of Laws of
2011, no. 74, item 397, art. 16, para. 1.
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In the light of case law, not every expense,
even connected with the business activity car-
ried out, is the tax cost. It is only such which
implements the objective indicated in Art. 15
para. 1 of CITA. The objective must be appar-
ent, and the expenses incurred should accom-
plish it or, at least, realistically assume the pos-
sibility of its achievement®.

From the point of view of income tax set-
tlement, important is the moment of record-
ing of the cost in the tax bill. This, in turn, de-
pends on the type of tax-deductible expenses
which are divided by the legislator into direct
and other than direct (hereinafter: indirect)’.
As to the principle, the former are deducted
in the year in which there were earned by the
taxpayer the revenues corresponding to the
expenses incurred®. Therefore, if the expens-
es were incurred in the year, when there were
earned revenues being a result of the expense
incurred, those expenses may be settled in that
fiscal year. And if the revenues occurred, for
example, in a subsequent year, one should wait
with the cost recording in the tax bill to the
next year. In practice, there may also occur the
third situation: expense incurrence takes place
in the year following the year in which the rev-
enue was earned. As to the principle, in such
a situation, those expenses will be recorded in
the tax bill in the year in which they were in-
curred, except for the two cases’. Well, the tax-
deductible expenses directly connected with
revenues, relating to the revenues of a given
fiscal year, while incurred upon expiration of
that fiscal year till the day of':

o preparing the financial statement,
pursuant to separate regulations, not later,
however, than prior to the deadline determined

¢ The Supreme Administrative Court’s (NSA) judgement of 24 April 1996
in Poland, sygn. SA/Gd 2959/94.

7 In the Act on income taxes, there is no definition of direct and indirect
costs. It is assumed that the direct costs will be those expenses, which are
strictly related to the earned revenues that are gained by a given entity in
relation with the nature of activities carried out thereby. This close con-
nection means that it is possible to state what specifically revenues are
earned in result of the incurrence of specific expenses. The nature of the
activity being carried out is of the fundamental importance for establish-
ment whether a given expense has the nature of direct cost, as the same
expense may be for one taxpayer a direct cost, whereas for another it may
be an indirect cost.

8 Act of 15 February 1992 on corporate income tax, Journal of Laws of
2011, no. 74, item 397, art. 15 para. 4.

° Ibid, art. 15 para. 4c.

10 Tbid, art. 15 para. 4b.
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for the tax return submission, if taxpayers are
obliged to prepare such a statement, or

o submitting the tax return, not later,
however, than prior to the deadline determined
for that tax return submission, if taxpayers,
pursuant to separate regulations, are not
obliged to prepare the financial statement

o are deductible in the fiscal year in which
there were earned the revenues corresponding
with them.

Different rules concern time recognition of
indirect costs. For example, they will be over-
heads, administrative workers’ salary, advertis-
ing costs, costs of audits of financial statements,
and legal expenses [3, p. 301]. These costs and
expenses are deductible on the date of their in-
currence. Therefore, immaterial is, in the con-
text of recognition of these costs in the tax bill,
the date of revenue occurrence. If those costs
relate to the time-period exceeding one fis-
cal year (for example, a few years’ advertising
campaign), and it is not possible to determine
what part thereof concerns a given fiscal year,
in such a case they are tax-deductible expenses
proportionally to the length of the time-period
they refer to'’.

The cost recognition in the tax bill depends
on the fact of its incurrence. As to the princi-
ple, as the date of tax deductible expense in-
currence there is considered the day, on which
the expense is recognised in books of account
(recorded) on the basis of the invoice (bill)
received, or the day, on which the expense is
recognised on the basis of another proof in
the case of lack of invoice (bill), except for the
situation when it would relate to the reserves
recognised as costs, or accrued expenses'’. The
expense incurrence is, therefore, not the same
as its actual payment, with certain exceptions.
For example, the cash basis should be applied
to being paid some wages and salaries and
contributions to social security made as back
payment”® or interest'’. The basic principle of
recognition of costs in the tax bill always was,
therefore, the so-called accrual basis. This rule
was changed by way of introduction to the

! Ibid, art. 15 para. 4d.

12 Ibid, art. 15 para. 4e.

1 Ibid, art. 15 para. 4g and 4h.
' Ibid, Art. 16 para. 1 point 11.
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Corporate Income Tax Act of Art. 15b'. Art.
15b of CITA is a specific hybrid combining the
principle of accrual and cash basis'.

THE ESSENCE OF TAX-DEDUCTIBLE
EXPENSES ADJUSTMENT
In the light of Art. 15b of CITA, the taxpayer is
obliged to adjust the tax-deductible expenses in
every situation when the expense considered as
the tax cost on the accrual basis is not settled
within the time-period stated on the invoice
(bill or another proof of the cost). The obliga-
tion to adjust costs will take place when the ex-
pense is not settled within the time-period of":

30 days from the payment due date in the
case of the payment term shorter than or equal
to 60 days, or

« 90 days from the date of recognition of
that expense to the tax costs in the case of
payment term longer than 60 days.

The legislator has introduced the principle,
according to which the debtor in arrears with
debt repayment to the contractor is obliged to
make an adjustment in the month, in which
there elapsed 30 days from the date of payment
term (which cannot be longer than 60 days), or
in the month, in which there elapsed 90 days
from the day of qualification of the expense to
the tax costs. If in that month the taxpayer did
not incur tax-deductible expenses or if the in-
curred expenses are lower than the amount of
adjustment, then they are obliged to increase
their revenues by the amount by which the tax-
deductible expenses were not reduced.

Settlement of the debt amount in full or in
part makes the taxpayer in the month, in which
they settled their liability, eligible to increase
their tax-deductible expenses by the amount
of reduction effected earlier. In this regulation,
there can be seen a certain asymmetry being
either the result of neglect of the legislator or
their intentional action. Well, at the stage of

1> The same amendments were introduced to the Personal Income Tax Act,
Art. 24d.

' The introduction of such a regulation does not mean abandonment of
the use of the principle of accrual basis as generally taxpayers will still
use it for the purpose of qualification of the incurred expenses to the tax-
deductible expenses. On the other hand, in the situation when they fail to
make payment in due time, then they will be obliged to carry on a relevant
cost adjustment and to shift to the cash basis.

17 Act of 15 February 1992 on corporate income tax, Journal of Laws of
2011, no. 74, item 397, para. 1 and 2.
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adjustment, the taxpayer is required to reduce
the tax cost or to increase revenues. At the mo-
ment of debt repayment, upon the already ef-
fected adjustment, the taxpayer is eligible to
carry out a reverse adjustment, but acting only
within costs, as there is no provision which
would regulate reduction of revenues.

The rules of costs adjustment due to lack
of payment in definite terms also concern de-
preciation (decreasing or increasing amount
thereof) of tangible fixed assets and intangible
assets. Well, in the situation when the terms,
referred to earlier, expire not later than in the
month following the month of recording the
asset in books, the tax-deductible expenses
include capital allowances of those assets in
the part, in which their purchase price or pro-
duction cost stemming from the cost-related
document were settled in the term determined
in para. 1 or 2 of Art. 15 of CITA. Therefore,
unpaid liabilities do not constitute the original
component value of the asset. If the liability is
settled in a later term, the taxpayer shall, in the
month of settlement of that liability, increase
the tax-deductible expenses by the amount of
depreciation expenses which were not consid-
ered as the tax-deductible expenses.

PRACTICAL APPLICATION
OF REGULATIONS

The legislator assumed that adjustment of tax-
deductible expenses ought to contribute to re-
duction of the scale of late payments (or back-
logs). Unfortunately, achievement of this
worthy goal (no doubt well-founded in the pe-
riod of financial crisis) miscarried. The reasons
for this should be seen, first of all, in the con-
struction of the very regulations, in misdrafting
thereof as well as in isolation thereof from the
economic reality. In effect, instead of resolving
the problem of delays in liabilities payments,
the regulations on costs adjustment may con-
tribute to deterioration of the enterprises’ finan-
cial situation, growth of the tax risk connected
with improper use of the tax law provisions and,
in consequence, may lead to deterioration of
the creditors’ financial condition.

An example of an unclear drafting of the
newly introduced regulations is the formula-
tion concerning how to count 90 days since the
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day of recognition the expense as a cost'®. So,
in this case, the legislator requires a cost ad-
justment after 90 days dating from the date of
recognition of the expense as tax costs. How-
ever, in the doctrine, there is emphasised that
the income tax is the tax where there are set-
tlement periods. These are: the month or the
quarter for payment of income tax advances
and the year for the final settlement of the tax,
and never the day. Therefore, the doubts con-
cern the day, from which there should be start-
ed the dating of the 90-day deadline, as in the
light of the Accounting Act, this day depends
on the adopted by the taxpayer the rules of rec-
ognition of business events in ledgers. There-
fore, one may assume that this day will be the
last day of the month [3, p. 352]. This is of a
particular importance in the context of tax op-
timisation [7, p. 9-26], as the shift of the mo-
ment of recognition of the expense among tax
costs to the last day of the month will not alter
the amount of tax liability for a given month,
but, on the other hand, it will postpone the
moment of making cost adjustment.

The basic substantial reproach against the
new regulations is lack of unambiguous rules
of conduct in the case of adjustment being
made by manufacturing enterprises. There is
the principle that the value of products can be
considered in the tax costs only at the moment
of sale thereof (this is the direct cost). The es-
sential characteristic feature of manufacturing
enterprises is that the manufacturer settles in
the tax bill the so-called unit cost of produc-
tion of goods sold (which is comprised of vari-
ous types of costs), which is not identical with
the expense. The problem is still more compli-
cated by the fact when the materials purchased
by the taxpayer are of a homogenous nature
(for example, flour) and may be purchased at
different times and at different prices. Not hav-
ing the information what material was used for
production (from the point of view of the prac-
tice of activity of manufacturing enterprises it
is not possible to have such information), the
taxpayer is not able to exclude definite expens-
es from costs. What’s more, application by such

'8 Act of 15 February 1992 on corporate income tax, Journal of Laws of
2011, no. 74, item 397, art. 15 para. 2.
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a taxpayer of fixed book values prevents them
from ascertainment what part of the specific
purchase invoice was settled in the specific
production unit. Lack of specific provisions ad-
dressed to such taxpayers is certainly a source
of the tax risk as it leaves a broad margin for
interpretation, which may be used by the tax
authorities. The tax authorities may charge of
dishonest bookkeeping, considering the adopt-
ed by the taxpayer adjustment method as im-
proper, and make income estimation.

A further source of the tax risk sticks in the
application of Art. 15b of CITA in the case of
financial leasing. The feature of this form of fi-
nancing is a gradual repayment of the original
value of the leased asset and a simultaneous pos-
sibility of depreciating thereof by the user. The
wording of Art. 15b para. 6 and 7 of CITA pro-
vides that adjustment covers those depreciation
expenses which relate to the purchased and pro-
duced fixed assets and to the purchased intangi-
ble assets. Being guided by the linguistic inter-
pretation, one may, therefore, to put forward the
thesis that the adjustment will, hence, not cover
those capital allowances which relate to the assets
being used on the grounds of financial lease con-
tract. Unfortunately, the tax authorities, breaking
the principle rules of interpretation, apply a spe-
cific overinterpretation" extending the applica-
tion of adjustment also on financial leasing®.

The solution adopted by the legislator in Art.
15b of CITA may have an adverse effect that the
intended one. Particularly it concerns the situa-
tion where the legislator requires adjusting costs
by way of increasing revenues; for example, in
the situation when the costs are too low. Such a
manner of making adjustment may contribute
to an increase of late payment, deterioration of
liquidity and to growth of the tax risk. The leg-
islator requires paying tax (income tax advance)
on the income which has really not occurred.
Therefore, there can be the situation when the
tax on hypothetical income will be higher than
the actual income. This, in turn, will cause that
the entrepreneur will seek for other than income

¥ Individual interpretation of 9 July 2013 (IBPBI/2/423-445/13/PP), In-
dividual interpretation of 5 September 2013 (IPTPB3/423-214/13-3/GG).
» In individual interpretations, the fiscal authorities, contrary to the basic
rules of interpretation, reject the linguistic interpretation as prevailing in
the tax law, making use of the broad interpretation instead.
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Table 1
Number of taxpayers making use of simplified advance payments

Year 2006 2007 2008 2009 2010 2011 2012 2013
Number of 6,938 9,565 10,849 | 10522 | 10369 | 10,682 | 11,044 | 14276
CIT taxpayers
Percentage - 378 134 -3.0 -15 3.0 34 29.3
change
Nomberof | 51980 | 28728 | 34112 | 31878 | 30784 | 32259 | 32150 | 41812
PIT taxpayers
Percentage _ 30.7 18.7 -6.5 -34 48 -0.3 30.0
change

Source: Author’s own elaboration based on the data from the Ministry of Finance in Poland
The information was obtained by e-mail by way of submitting the request at the address: kancelaria@mofnet.gov.pl.

forms of financing the tax or they will not pay
the tax at all. Both situations will cause aggrava-
tion of that indebtedness, with the exception that
failure to pay the tax may in practice appear to
be less favourable having in mind potential pen-
alties stemming from the Penal Fiscal Code.

An undisputable question is also growth
of costs of the application of new regulations.
This growth concerns all entrepreneurs and
not only those who fail to timely settle their li-
abilities. This results, first of all, from the fact
that the new regulations require from taxpay-
ers adjustment of bookkeeping and IT systems
to monitoring payments in order to recognise
the proper moment of tax cost settlement.
What’s more, fulfilment of tax obligations may
also affect growth of employees” wages or even
growth of employment of persons who will be
responsible for payments monitoring.

The thesis of deterioration of the taxpayers’
financial condition can also be proved on the
grounds of the very construction of the provisions
of Art. 15b of CITA, which do not have the sym-
metrical nature. It is so as they concern one side
of the transaction — the debtor. At the same time,
the creditor is not eligible to revenues adjustment”
despite the fact that in case of failure to make pay-
ment by the debtor they will actually be charged
by the tax on income that in fact has not been re-
ceived. We must also remember that the creditor

2! Such an adjustment is possible only based on Art. 16 para. 1 point 25
of CITA. The procedure of recognition of liabilities as the tax-deductible
expense is, however, lengthy and not always it ends up by a success for the
creditor. Most often it is connected with court proceedings.

62

may, at the same time, be a debtor. In such a situa-
tion, on the one hand, they have to reduce costs or
adequately increase revenues, while, on the other
hand, are not eligible to reduce revenues. And just
these taxpayers will feel negative effects of the new
regulations most severely. They are not the taxpay-
ers who deliberately and intentionally do not pay
their liabilities but the taxpayers who have expe-
rienced backlog not being at their fault. Deterio-
ration of the financial situation of such taxpayers,
and in extreme cases even bankruptcy, in turn, di-
rectly translates to their creditors and their finan-
cial condition what, in effect, conduces an increase
of the scale of late payments. If, therefore, the real
purpose of introduction of the new regulations
was to resolve the problem of late payments and
not, as it seems, growth of budgetary revenues,
the legislator should facilitate the taxpayer a sym-
metric adjustment on the side of revenues. Lack of
such possibility in the present regulations causes
that the only and real beneficiary of the new reg-
ulations is the Treasury, which, in case of lack of
payment between two contractors, receives the tax
from the debtor and the creditor.

TAX OPTIMISATION
In the earlier considerations there was indicated
that application of the new regulations is not
only disadvantageous for the debtor and credi-
tor, but also it entails a number of interpreta-
tional doubts as regards the very application of
the regulations. For this reason, entrepreneurs
should look for such tax solutions which will
level negative effects of the application of the



®UHAHCbI, BEHE)XXHOE OBPALLEHUE U KPEOUT

provisions of Art. 15b of CITA. Worth of con-
sideration in this case may be quarter advances
for income tax*?, which consist in that payment
takes place only after the whole quarter and not
after every month. Therefore, there is probabil-
ity that making adjustment and the actual pay-
ment, hence the reverse adjustment, will occur
in the same quarter. Thus the taxpayer will not
feel, in terms of amount of the income tax ad-
vance, an effect of cost adjustment. Still more
benefits the taxpayer may gain choosing the
simplified system of payment of income tax ad-
vances® whose amount during the year is, as to
the principle, stable and dependent on the tax
reported two years earlier. Thereby, whatever
shifts on the side of current revenues and costs
are not important for the taxpayer from the
point of view of amount of the income tax ad-
vance. In 2013, there took place a considerable
growth of the number of taxpayers settling their
tax this way. Hence, we may suppose it was an
effect of introduction of the regulation on tax-
deductible expenses adjustment; see Table 1.

RESUMPTION
The regulations on reduction of some admin-
istrative burdens in the economy assumedly
were to serve improvement of the existence, in-
ter alia, of entrepreneurs. However, a part of
those regulations is merely camouflage for the
growth of fiscal burdens of enterprises and tan-
tamount with deterioration of their financial
stance. What’s more, quality of the very tax law

22 Act of 15 February 1992 on corporate income tax, Journal of Laws of
2011, no. 74, item 397, art. 25 para. 1b.
# Ibid, art. 25 para. 6.

HAYKA U MHHOBALU WU

expressed in Art. 15b of CITA leaves much to
be desired. A number of interpretational am-
biguities are a source of the tax risk at enter-
prises. Entrepreneurs, even if they wanted to
apply the new regulation in practice, are not
sure if they do it properly.

Therefore, if the actual objective of the leg-
islator amending the acts on income taxes was
to improve the payment system between enter-
prises, the defective regulations should be cor-
rected not only in terms of the very legislative
technique but also in terms of their construc-
tion — entrepreneurs should have the right to a
symmetric adjustment on the side of revenues.
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rpaMMHOro obecneyeHus, U KoMnaHusa «Ai-Teko», BeAyLMin POCCUICKUIA CUCTEMHBIN MHTErpaTop. B pamkax
MeponpuaTUS NPOMAET KPYblM CTON C y4acTUeM NpoduIbHbIX IKCNEePTOB, BeAYLLMX MEHELXEPOB U PYKOBO-
[uTenen ote4ecTBeHHbIX 6aHKOB M DUHAHCOBbLIX OpraHM3aL M.

Uctounmk: http://www.fa.ru/news/Pages/2014-06-04-autsorsing-i-oblachnye-it-resheniya-dlya-bankov.aspx
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