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VJIK 338.2

COBPEMEHHOE COCTOsIHHUE BAJIIOTHOI'O PbIHKA
POCCUUCKOU OEJEPALINN

Tepenrnea /[I.A.
Hay4Hblil pyKoBOAMTE/Ib: KAH/I. IKOH. HAYK, 1oueHT Yepuukosa O.I1.

Cubupckuti 20cy0apcmeeH bl UHOYCIMPUATIbHBLI YHUBEpCUmen,
2. Hosokysneyx, e-mail: sibgiukeup@yandex.ru

JlaHHasi cTaThs MOCBSIICHA aKTyaJIbHBIM BOMPOCAM COCTOSHUS BaJIFOTHOTO
peiaka Poccutickoit denepainu, UCCIEIOBAaHUIO €70 OCHOBHBIX 3JIEMEHTOB M TO-
HATHI. M3y4eHo MOHATHE BaJIOTHOTO PBIHKA, €r0 CTPYKTypa M OCHOBHBIE (PYHK-
M. Takxke mpoaHaIu3uPOBAHHO COCTOSHUE BAIIOTHOIO phiHKa Poccuu B mepBoi
nmooBuHe 2022 roja.

KiroueBbie coBa: BaJIlOTHBIA PHIHOK, BAIIOTHBIE ONEpPAIIMU, UHOCTPAHHAS
BaJIIOTA, BAJTIOTHBIA KypC, YIIOJITHOMOUYEHHbBIC OaHKH.

B name Bpems Tema BaJIOTHBIX PBIHKOB aKTyajibHa, (DMHAHCOBBINA PBHIHOK
SBJISIETCS TJIAaBHBIM COCTABJISIONIUM SKOHOMHKH BCEX TOCYIapCTB, O€3 KOTOPOTO
OHO HE CMOXET CyIIECTBOBaTh. B cBOIO ouepe/ib (PMHAHCOBBIN PHIHOK BKJIIOYAET B
ceOs BAIIOTHBIN phIHOK. B anHOI paboTe MBI paCCMOTPUM COCTOSIHUE BAJIFOTHOTO
pbeiHKa Poccuiickoit denepanum.

BantoTHbIN PBIHOK — 3TO CHCTEMA SKOHOMUYECKHX OTHOIICHHM, BO3HUKA-
IOIIMM TP BBINOJIHEHUH OINEPALUM, CBSI3aHHBIX C MHOCTPAHHOW BaJFOTOM, LICH-
HbIMU OymMaraMu B HHOCTPaHHOM BAJIFOTE, a TaK)Ke ONeparuil o ABMKCHHUIO Kallu-
TaJia MHOCTPAHHBIX HHBECTOPOB [4].

OOBEKTOM JTaHHOTO PBIHKA SIBJISFOTCS OOIICCTBEHHBIC OTHOIIEHUS B cdepe
PKOHOMHMKH Kacaromuecs o0cl y)KMBaHHS 000pOoTa TOBAPOB, YCIYT M paboT, OCy-
1IEC TBJICHUE MEXIYHAPOJHBIX PACUETOB, ONMPEICICHUE BAIIOTHOTO Kypca, 3allu-
Ta OT BaJIIOTHBIX PUCKOB, MOJyYCHUE MPUOBLIN U MPOIEHTHBIX CTaBOK.

[IpenMeToM SIBISIOTCS BAIIOTHl Pa3HBIX CTpPaH, IIEHHbIE OymMaru B HWHO-
CTpPaHHBIX BaJTIOTAaX U IIEHHOCTH

BamtotHeie omepanuu — 3TO omepanyH, B XOAE€ KOTOPBIX 3aAKIIOYAIOTCS
KOHTPAKThl MEXAY YYaCTHUKAMU pbhIHKA MO TMOKYNKE W MPOAaXe BalllOThl C
OTPE/ICICHHBIMU YCIIOBUSIMU, TO €CTh B KOHTPAKTE yKa3aHa CyMMa, Kypc M0 KOTO-
poMy OyAeT NMPOU3BOAUTHLCS MO KYIKa WA MPOIaka BaJIIOThI U CPOK HCIIOTHEHUS
JaHHOU omeparuu [5].

3a nmocieaHue TOABI BaIOTHBIM pBIHOK Poccuiickoit  denepannu
pa3BUBaeTCsA C OONBIIONW CKOPOCTBIO, 3TO MPOUCXOAUT OJarojapsi MOSBICHUIO
HOBBIX OAHKOB, BAIFOTHBIX OUPK, BAIFOTHBIX OT/AEIOB Ha (DOHIOBBIX OMpxKaxX, 00-
MEHY BaJIFOThI, POCTa 00beMa BATFOTHOM BBIPYUKH XO3SUCTBYIOIINX OOBEKTOB.

HecomHeHHO, U1 MalbHEHWIIETO CTAOMIIBHOTO COCTOSIHHS POCCHHCKOTO
BAJIFOTHOTO PBhIHKA CHEIUATUCTHI MOJIB3YIOTCS HAKOTUICHHBIM ONBITOM BaIOTHBIX
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OTIepaLUH.

Ha nmaHHOM pBIHKE NPOUCXOISAT BAIIOTHBIE CHEIKH, TO €CTh IMOKYIKa U
poJaxka BaJIIOT PA3HBIX CTpPaH MO OMNPEIEICHHOMY BaFOTHOMY Kypcy. Bamiot-
HBIA KypC — 3TO CTOMMOCTb JEHEKHOU €IMHULIBI OJTHOW CTPaHbI, II€ PEBEICHHAS B
CTOMMOCTB J€HEKHON €IMHULIBI IPYTOM CTPAHBI.

Hemanyio ponb B MUPOBBIX (DMHAHCOBBIX I[EH TpaxX UrPAIOT TEICKOMMY U
cBsi3b. i aTOro Ob110 co3aano OOIECTBO MUPOBON MEXOaHKOBCKON (hPMHAHCO-
Boil Tenmekommynukarmun — SWIFT, xotopsiM monb3ytorcs Oonee 10,8 Thicsau
KpYITHEHUIINX OpraHu3aiuii 1 0 aHKOB MHpa, KOTopble HaxomsaTcs B Oosee 200
cTpanax. ['aBHble QYHKIIMU 3TOTO 00IIECTBA — OCYIIECTBICHUE OBICTPBIX Mepe-
BOJIOB JICHET, IUIaT €Xel, MEKOaHKOBCKUX TIEPEBOJOB M TMOATBEPKICHUE
BAJIFOTHBIX CJIEIIOK.

OcHoBHBIE (DYHKIIMM MUPOBOI'O BAJTIOTHOTO PHIHKA JIEISATCS HA JIBE TPYIIIbL:
oOI1ue, KOTOpbI€ BBHITIOJHAIOT BCE PHIHKUA U CHEIUATbHBIC, KOTOPHIE BBIMOIHSIET
TOJBKO JAHHBIN BAIFOTHBIN PBIHOK.

K o6muM GyHKIUSAM MHUPOBOTO BAJIIOTHOT'O PHIHKA OTHOCSTCS KOMMEpYE-
ckue (PYHKLHH, TO €CTh BAFOTHBIA PBIHOK MPEIOCTABISET HMHOCTPAHHYIO BAIIOTY
BCEM y4Y aCTHUKAM PBIHKA, a TAKXKE€ JA€T UM BO3MOXHOCTb IMPOBOJUTH BAJIOTHHIE
olnepalnryd Ha MEXIyHapoJHOM y poBHe. LleHHOCTHas (yHKUMS — 3TO OJHA W3
oOmux (QyHKIUHA MHUPOBOTO BAJIIOTHOTO pPBIHKA, KOTOpas HeoOXoauma Jyist
YCTaHOBJICHHSI BAJIIOTHOTO Kypca, MPU KOTOPOM SKOHOMHUYECKAsi CUCTEMA B MHUPE
OyZeT HaxoauThes B paBHOBecuu. MudbopmarmonHas GyHKIMS — MPEOCTABISET
BCE CBEJICHHUS O JIESITEIbHOCTH MUPOBOTO BaJIOTHOTO PHIHKA €0 y YaCTHUKaM. Pe-
ryjaupytomas GyHKIHMS He00XoauMa NSl OoJep>KaHus Ops/iIka Ha MUPOBOM Ba-
JIOTHOM PBIHKE.

K cneuuanbHbIM (QYHKIIUAM OTHOCSTCS: BO-TEPBbIX, (YHKIHS, KOTOpas
CO37aeT YCJIOBUSI JIJIsi CBSI3M OaHKaM B Pa3HBIX CTpaHaX U yCTPaHSET MpoOjemMy
A3BIKOBOrO Oapbepa M, BO-BTOPBIX, CIEOUT 3a JOCTOBEPHOCTBIO U MOPSIKOM
MEXIYHApPOIHBIX PACYETOB.

CyObekTaMd MHPOBOTO BaJIFOTHOIO pbIHKA SBIAIOTCA (pU3MYECKUe u
IOpUUYECKUE JIMIA, KOTOPbI€ YYACTBYIOT B OINEpalusx, NPHUBOIAIIMXCS Ha
JAHHOM  pblHKE. B OCHOBHOM  (Qu3WueckMe ¢  OPUAWYECKHE  JIMLa
KJIACCU(ULIMPYIOT MO OJHOMY MPHU3HAKY: MO LEJIIM COBEpIIEHUS Olepanuil ¢
BaJIIOTAMH.

Ha tepputopun Poccuiickoit deaepaunu BaltOTHBIE ONEPAllMM MOTYT CO-
BEpIIaTh BCE XO3SMCTBYIONINE CYOBEKTHI PHIHKM M (DU3UYECKHE JIUIA TOJIBKO
yepe3 OaHKHM, UMEIOIIME Ha 3TO MPaBo, TO €CTh OaHKU, UMEIOIIUE JHUICH3UIO Ha
COBEpIICHUE orepanui, Harpumep, Llentpanbubiii bank Poccuniickoit @enepanumu.
[Tpu coBepieHUN onepanny Heo0Xo COOTIOACHUE BCEX MPAaBUI U PErJIaMEHTOB.

Ha BamoTHOM pBIHKE BEAYyTCS CIEIKU CBSI3AHHBIE C OOMEHOM BaJIOTHI.
JlanHble cHenKd KIacCU(PUIMPYIOTCS MO YCIOBHUSIM, YYaCTHHUKAM, MOPSIKOM
3aKJIFOYEHUS!, UICTIOTHEHUS CAENKH, IEJISIMU YYaCTHUKOB.

HepBBIM N CaMbIM BaXHBIM IIOKa3aTCJICM COCTOAHHA BaJlIOTHOT'O PBIHKA
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Poccuu sBnsiercs Kypc HallMOHAJIBHON BalIOTHI, TO €CTh Kypc pyOist K BEIyLIUM
MHOCTpaHHbIM BamoTaM. Kypc py0is popMupyercs myTeM COOTHOLIEHMsI CIIpoca
Y IIPEJIOKEHMSI Ha BaIIOTY Ha pblHKe. [lo ntoram ToproB Ha MOCKOBCKO# OHpke,
bank Poccum yctaHoBUIT OpUITHATBHBINA KYpPC PyOIIs.

bank Poccun neperien k pexxuMy IU1aBaroIiero Kypca pyoss. 9To o3HavaerT,
yto bank Poccum He ycTaHaBiIMBaeT KakKuUX-JIMOO ILENEBBIX OPHEHTHPOB U
OrpaHUYECHHI IO YPOBHIO Kypca W TeMIamMero u3MeHeHus. JluHamuka Kypca
pyOuist — pe3ynbTar O6anaHca crpoca U NPeAyIoKeHUS] SKOHOMUYECKUX areHTOB Ha
BaJIIOTHOM DPBIHKE.

B despane — mapre 2022 r. poccuiickuii (PMHAHCOBBIM CEKTOP IMOJBEPIcs
OecIperieIECHTHOMY CaHKIIMOHHOMY JIaBJICHUIO psAJia HEIPYKECTBEHHBIX CTPaH.

Ha BaymoTHOM pbIHKE B KOHIE ()eBpasi, Kak U B APYTU€ MEPUOJbI MOBBI-
IIEHHON BOJIATWJIBHOCTH, HAOJIO/1aJICsl BBICOKUN CIIPOC Ha MHOCTPAHHYIO BAJIIOTY
CO CTOPOHBI MHOCTPAHHBIX YYACTHHMKOB ISl 3aKpbITHs pyOieBbix nmo3unuii. C 21
no 28 ¢deBpanst onu mpuobpenu BamoThl Ha 415 Mapx pyo6., wim 62,21% ot Bcero
oobema B peBpaie (667 mupa pyo.).

Ha ¢one BBenenust odepennbix caHkumii bank Poccum mpunsui Mepsl B
YacTM BAJIOTHBIX ~ OTPAHWYECHUH U BAJIIOTHOIO  KOHTPOJISI,  KOTOpBIE
CHOCOOCTBOBAIM CYIIECTBEHHOMY CHM)KEHHUIO CIIPOCa HA MHOCTPAHHYIO BaJIOTY CO
CTOPOHBI MPEXKIE BCEro HEPE3UJECHTOB, a TAKKE PE3UJIEHTOB — IOPUIWYECKHX U
($u3NYecKuX JIML. JTO MO3BOJWIO B CXATble CPOKH MPEJOTBPATUTH PUCKU YCTOM-
YUBOr0 OcialieHust pyois u chopMUpoOBaTh YCIOBHUS JUI COXpaHEHHs cOalaHCH-
pOBaHHOTO KypcooOpa3oBaHus. Bo BTOpO# MonoBUHE MapTa BMEHEHHasl BOJIATHIIb-
HOCTh Kypca pyOJIs Mo omiuoHaM co cpokoM 1 mecsir causmnach ¢ 119 mo 73 %.

HauunonanbHas Bangtora, HECMOTpPs Ha nonbITKU banka Poccun caepxars ee
YKPEIUIEHUE, MTPOJIOJIKAET CTPEMUTHCS K HOBBIM T'OJOBBIM MakCUMyMaM NPOTHUB
JI0JIJIapa U €BpO.

B momenTe 10 mapTta Kypchl Jojiiapa ¥ €Bpo K pyOJit0 JOCTUIIIA UCTOpUYE-
ckoro makcumyMma — P121,53 u P132,42 coorBercTtBeHHO. Brniocnenctsuu pyoib
IIOCTENIEHHO yKpemnuics. B cpemy, 25 mas, Ha MUHHMyME KypcC JoJuiapa
ommyckaics Hwke P56 Bnepsoie ¢ dpeBpanst 2018 roma, a eBpo — Huxke P58 BriepBhie
c uroHs 2015 rona.

Curyanus JOCTaTOYHO aHOMajbHas — 3a OJMH JE€Hb IPOU30ILIO0
yKperienue pyonsi O6onee yem Ha 5 %. VYkpemieHue pyOnst 10 MakcuMyMma
Oosbllle YeM 3a JBa Troja, CTaJO CIEJACTBUEM 3HAUUTEIHHOIO MPHUTOKA TBEPAOH
BaJIOTBl OT JKCIOpPTa Ha ()OHE BBICOKMX ILIEH HA HIHEPrOHOCHUTENH, IaJICHUS
UMIIOPTa H3-32 CAHKUUH M JIOTUCTUYECKMX MpOOJIEM U COXPaHSIOMIUXCS
OrpaHUYCHMI HA IBU)KEHHUE KaluTaa.

Py0Onp mpopomkaeT pacTd K OCHOBHBIM HMHBAJIOTaM: JAOJUIAp JemieBie 56
pyOneit, eBpo - mo 58 pyOiseir W yke OmMyCKaucs 4YyTh HIKE, 00€ BaIOTHI
OOHOBUJIM MUHMMYMBI C 25 Mas, clieqyeT U3 JTUHAMHUKU TOProB Ha MOCKOBCKOM
oupixKe.

Hecmotpst Ha 310, pyOsib mociie pocta Ha OTKpbITUM TOproB 06 urons 2022
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r. Tepeles K CHIKEHHIO: 10JUIap MOJHSJICS Bhilie 61 pyOssi, a eBpo - MOYTH 110
65 pyOnel, cmeayeT U3 IUHAMUKH TOpProB Ha MockoBckoit Oupyke. Ha crapte
TOPTOB J0OJUTAp OHIKAJICSA Ha 46 KOTIEeK, €Bpo - Ha 85 Komeek K pyoITro.

Ha nannbiif MOMEHT CUTYyallMsl Ha BAJIIOTHOM PBIHKE J0Jlaapa U €BPO BBITJIS-
JIUT CJICTYIOITUM 00pa3oM:

[Tapa USD/RUB Topryercs ¢ pgaBieHHeM Ha TOIACPKKYy 55 pyoO.
CompoTuBlieHHEM JJIs1 phIHKA BBICTYHAeT YpoBeHb 60 pyOrieit 3a gosuiap.
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Pucynox 1 — Kypc USD/RUB

[Tapa EURRUB 3akpemnnsiercs Huke conpoTuBieHuss 65 pyOned u
CTPEMUTCS Pa3BUTh CHUKEHUE B pailoH 5557 py0Oielt 3a eBpo
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Pucynok 1 — Kypc USD/RUB

Ha »2tomM done y pyOns ecTh HECKOJBKO MPEUMYIIECTB Tepe
OOJBITMHCTBOM BaJIIOT Pa3BHUTHIX M, TeM OoJiee, pa3BUBaOIMUXCs crpaH. [Ipexae
BCETO — OTHOCHTEIIBHO BBICOKAss CTOMMOCTH CHIPbSI, MO3BOJIAIONIAS TOMOIHATh
MEXIYHApPOIHbIE PE3EPBBI CTPAHBI, KOTOPhIE HAXOJATCS HA UCTOPUYECKOM MaK-
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CUMYME. Bwmecre C yKe HAKOIIJIEHHBIM 3arImacom IIPOYHOCTH
(MHAHCOBO-?KOHOMHUYECKOW cucTteMbl Poccum M 10OCTaTOYHO  JKECTKOM
MOHETapHON NMOJUTUKON L{eHTpoOaHKa, Bce 3TO SABISETCA 3aJI0TOM CTAOMIIBHOCTH
pyOuisi, mpenoTBpamias ero OECKOHTPOJIbHOE OOECICHHBAaHHE JakKe€ B Clydae
OOJBIINX MOTPSICEHUIT MUPOBBIX PHIHKOB.

OtMeuaercsi, 4YTO CHWXKEHUE pyOas K jJojapy Oyner CBsi3aHO C
TEONOJUTUYECKUMHU BOIIPOCAMH, a TaKke cMmsrdeHnem mep LleHTtpanpHoro Oanka
Poccun.

[IpaBna, 3akpenuTh MOAOOHBIM ycmex pyOnto OyAeT TpPyIHO, €Clid He
NOSBATCS ~ HAJCKHBICE NPU3HAKM  YJIYYIICHHWs CHTyalud C IIaHJEMUEH.
OnHOBpEMEHHO NOJUTHKA KIt04YeBbIX LIb nomkHa mokaszatk ¢BOO 3((PEKTUBHOCTh
B 00pb0€ ¢ MHpIAIUEHN, IPU ITOM HE HAaBPEAUB SKOHOMHUYECKOMY pocTy. KoHeu-
HO €, OOJIBIIYIO POJIb B COXPAaHEHUM PYOJIEM HOBBIX JOCTH)KEHUM OyAeT UrpaTh
(akToOp reonoIUTUKH, OT KOTOPOro TpedyeTcsi 0ojiee 3HAaYUTENbHBIA Mporpecc B
CTOPOHY JIOJITOCPOYHOIO YIIYUIIEHHS CUTYallHH.

2022 rox MoeT oka3aThCsl 00Jiee CIOKHBIM JIJIST BCEX PBHIHKOB, MOCKOIBKY
OHU JIMILIATCS TJIABHOTO JIPAaiBEpa pOCTa — CBEPXMSTKOW MOHETAPHOM IMOJUTHKHU.
Tem He MeHee, eciau OOO3HAYEHHBIE PHUCKM HE MPETEPISIT CYLIECTBEHHOIO
YCWICHHS], & TEONOJUTUYECKUN (DAKTOP XOTS Obl YMEHBIIUT CBOIO AKTYaJIbHOCTD,
pyOib cioco0eH BO30OHOBUTH YMEPEHHBIHN POCT.

B nocnegnue mecsipl HaOMIOAAETCS YCTOMYMBBII POCT POCCHIICKOTO PyOIIs.
OT0 OOBACHSAETCS PACTYIIMMU TEMIIAMHU BaKUMHAIMM, YTO BIUSET HA CHATHE
OIIpE/IETICHHBIX OTPAaHUYEHUH U MO3BOJISET HAIAKUBATh padOTy MHOTUX OTpaciei
sKOHOMUKH. KpoMme Toro, ykpernseHue py0Jis CBI3aHO C YBEIMUEHUEM CTOMMOCTH
He(TH, YTO MIPUBOJIUT HOBBIX HHBECTOPOB.

[langemust HETaTUBHO OTpa3wjach Ha (PUHAHCOBOM COCTOSIHUM MHOTHMX
CTpaH, U JieJaTh NMPOTHO3bl, KAKUM OyZeT Kypc €Bpo M Jojulapa B JajbHeHIieMm,
JIOCTATOYHO MPOOJIEMATUYHO.

bubnuorpaduuecknii cnrcok

1.Komapos A.Jl. ®uHaHCOBBIE pBIHKM POCCHM M EPCIIEKTUBBI UX PA3BUTHS
B COBPEMEHHBIX ycioBusixX // Jkonomuka. busnec. banku. - 2018. - Ne 1 (22).

2.1entpanpubiii 0ank P®, OdurnmanbHbiii caT[ DIeKTpoHHBIH pecypc],
2020— www.cbr.ru.

3.Mamknna H.A., AceeB O.B., UYepnsix H.b. Mexnynapoansie
¢dbunaHcoBbie peIHKH. OCOOEHHOCTH (PMHAHCOBOTO phiHKA Poccuu. // DxoHOMUKA U
ousnec — 2018.

4.BamoTHbIN peIHOK [DnekTpoHHbIN pecypc]. — CBOOOAHAS SHIIMKIIONE TS
Buxkunenus — http://ru.wikipedia.org

5.BritHOBa A.O. MupoBo#i BamoTHBIM pbIHOK // Hayka, oOpazoBanue u
KynbTypa — 2017,

76



PE3VJIBTATDBI U ITEPCITEKTHUBbBI PA3BI/I:FI/I}I JAEATEJIBHOCTHU OPTAHOB MECTHOI'O
CAMOVIIPABJIEHUA T10 BJIATOYCTPOUCTBY I'OPOJJA HOBOKY3HEIIKA
COKOTOBA E.C. ...ttt ettt e et et e e et et ettt e e e ettt e e e e et e e e e e etanreeretaaes 68

COBPEMEHHQE COCTOSHUE BAJIFOTHOI'O PBIHKA
POCCUIICKOU ®EJEPALIIU
TEPEHMBEBA [I.A. ...........ccooooeiiiiiiei s 72

HHTEFPHPQBAHHOE IINIAHMPOBAHME ITPOU3BOJICTBA B YCJIOBUAX
HNUPPOBOU 5KOHOMUKU
TPULEE A A. ... 77

II TEOPUSA U ITPAKTHUKA YIHPABJIEHHMS ... 83

KOPTIOPATUBHA 1 COIMAJIBHA S TIOJIMTUKA [IPEITPUATUM
METAJUIYPTUYECKOU OTPACIIN KAK ®AKTOP ITPUBJIEYEHU A
N YEPXAHUA ITEPCOHAIJIA

KOHKUHA B.A. ...ttt ettt et e ettt e e e et e e e e e e e e e e e eee e eeaeens 83
KOYYUHI — TEXHOJIOT UM YIIPABJIEHUA B YCIJIOBUSX BANI-MUPA

JIPATUEBA JLLIL. ..................c..ccoiiiiieiieee e 87
AJIAITALIAS YIAJIEHHBIX COTPYJHUKOB

MUXATTIOBA E.C.............ocooevseeeeeieie e et e ettt e ettt ettt e ettt et e e ettt e ettt bt eeees bt e eaeabreesetbreeeees 91
COBPEMEHHBGIE CITIOCOBbI OTBOPA ITEPCOHAJIA 110 HEHHOCTIM

HATIOCHOBA B.A. ...ttt e ettt s et e e ettt et ast e e et et te st eteeeeeseesret s 94
KPI' 1 BSC JJ15 YIIPABJIEHUA OPFAHH3AHHEfI

UYOOBA JI. O ...t 100

I[MPOBJIEMbBI KOHKYPEHTOCITIOCOBHOCTHU TEIUVIOBBIX HPEI[HPI/I}?[TI/Iﬁ
I'OPOJIA HOBOCUBUPCKA (HA ITPUMEPE AO CUB3KO HOBOCUBUPCKAS TOII-4)
BOIPAHOBA A K.............c.ooooiiiiiiii e 105

PE3VJIBTATDBI YHPAB“J'[EHI/I}I I/ICTOIIHIZIKAMI/I OUHAHCHPOBAHUA
ITAO «KKEMEPOBCKHWM HEHTPAJIbHbBIM YHUBEPMATI»
KUAMOBA E.B. ..............oooeeeeeeeeeeee ettt ettt ettt e et e e e ettt et e et e e e e et et r e et et a e e e tebrreere b rees 108

PE3VJIbTATBI YIIPABJIEHUA TEKYIIMMU AKTUBAMU
N TEKYILMMU OBA3ATEJIbCTBAMU AO «3ABOJl YHUBEPCAJI»
JTAPUHA AL P. ...t 114

WCCJIEJOBAHME PE3VJIbTATOB VIIPABJIEHUS JIEBUTOPCKOM
3AJOJDKEHHOCTBIO B AO "OPITAHUKA"

TIEMPOBA E.K. ..................ccoooiiiiiiiiiiiiii i 119

K BOITPOCY O BSAMMOBJIMAHNN KOHKYPEHTOCIIOCOBHOCTH BbICHINX
YYEBHbIX 3ABEJAEHNU KY3BACCA U KOHKYPEHTOCIIOCOBHOCTHU PETMOHA

TIpumysncano8@ FO.A. .....................cccoociiiiiiiiiiiiiii i 123

PA3BUTUE ITOJIMTUKU KOPITOPATUBHON COI_[I/IAHBHOﬁ
OTBETCTBEHHOCTHU OOO «PACITAJICKASA YI'OJIBHA S KOMITAHU A
TITAB2A E A ...ttt ettt et e e e et et e et e e e e e e e e e e e e e e e e e e e e e ees 129

O HEOBXOIMMOCTH COBEPILIEHCTBOBAHUM A YIIPABJIEHUA
NHCTUTYTOM BAHKPOTCTBA B POCCHUN
LITHUROGBA E.H. ...............c..c.c.eeeeeeeeeeeeee ettt ettt e e ettt e et et e e e e e e e e e e e e e e e e e e ees 139

414



