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K BONPOCY 0 ®HHAHCOBOH CTAGHIIbHOCTH,
HOHKYPEHLUHH H PHCKAX AEATEJNIbHOCTH
KOMMEPYECKHX BAHKOB, BXOAALLHX

B HEOHHAHCOBbBIE 3HOCHCTEMbI'

NlapnonoBa Upuna BnapumuposHa, o-p akoH. Hayk, npodeccop Kadepnpbl 6aHKOBCKOro gena u MoHeTapHoro
perynupoBanus ®uHaHcoBoro (arynsreta, ®r0bY BO «bunaHcoBbii yauepeuteT npi MpaButenscTee Poccuicoi
hepepauun»
E-mail: llarionova@fa.ru
SPIN-kogn: 9977-4460
ORCID ID: 0000-0001-6550-2472

Jna yumuposanus: Tapuonosa J1.B. K Bompocy o puHancoBolt CTaOUIbHOCTH, KOHKYPEHIMU M PUCKAX eATETbHOCTH KOMMepUecKuX GaHKOB,
BXOJAIINX B HepuHaHCOBBIe 3KocucTeMbl // bankoBckue ycryru. 2026. Nel. C. 3-11. DOI: 10.36992/2075-1915_2026_1_3

Ora crarba npounaekcuposana PYHII, cu. https://www.elibrary.ru/item.asp?id=88929702

AHHOTaUHA

Mpobnemel obecreyeHnsa GuHaHCOBOH CTabUALHOCTH, SOBPOCOBECTHOM KOHKYPEHLMH M PUCKOB,
COMyTCTBYIOWMX AEATENLHOCTH KNaCCHYECKMY OaHKOB, a TaKme BaHKOB, BXOAALUMX B CTPYKTYPY
HEe(pMHaHCOBbIX IKOCUCTEM, OCTAKTCA B LUEHTPE BHUMAHMA 3KCMEPTHOrO M Hay4yHOro coobLecTBa Ha
(OHe BO3HMKLLErO AUCKYPCa MEXAY CUCTEMHO 3HaYUMbIMU BaHKaMM U, B 4aCTHOCTH, MapKeTnaeAcami.
Metogonorua nccnesosaHua 0nMpaeTca Ha TeOPUI0 A€3MHTEPMEANALINK, ee NPOABIIEHNE B YCIIOBMAX
CTPEMMTENBHO pa3BMBaKOLLENCA UMPPOBH3AaLIMM M MHHOBALMI B Cepe PUHaHCOBOrO NOCPEAHMYECTBA.
MoaHumaemsie B cTaTbe MPO6IEMb BO3HUKILETO AMCKYPCa PACCMaTPHUBAKOTCA B KOHTEKCTE TEOPHUM
Ae3nHTepMUAKLMK. B npoLiecce npoBeseHHOro aHanu3a prHaHCOBOK COCTOATENLHOCTH pAAa 6aHKOB,
BXOAALMX B HEPUHAHCOBbIE IKOCHCTEMbI, CAi€/aH BbIBOA, YTO, HECMOTPA Ha YCTONYMBYIO AUHAMMKY

1 pasBuTHe, X BEATENBHOCTb HE CBOBOAHA OT PUCKOB, MX CTATyC C TOYKM 3PEHNA HALA30PHOM MPaKTHKM
[0 KOHLa He onpeaesneH. Bosnukime npobensi 3aKOHOAATENbHOO ONPeAENeHNUA MOHATHA «IKOCHCTEM?,
a TaKme 3HaunTeNbHaA JONA OaHKOBCKOM AEATENbHOCTH B IKOCHCTEMAX MOryT N0TpeboBaTb He TOMbKO
M3MEHEHMA U CTaTyCca, HO OCYILECTBIEHNUA KOHTPONA, PACLUMPEHNUA COCTaBa OTYETHOCTH U Ap.

lpeameTom HcenefoBaHHA ABnseTCA UHAHCOBAs CTabMIBLHOCTb GAHKOB, BXOAALMX B CTDYKTYPY
HEe(pMHAHCOBBIX 3KOCUCTEM M MPU4MHBI OOOCTDPEHHS, MYTH PA3PELLEHUS MPOTUBOPEYMI, BOSHUKAKOLUMX
B MPOLECCE KOHKYPEHLUMU C KPYMHLIMU KIACCHYECKAMM KOMMEPYECKUMM BaHKaMH.

Mertop nccnefoBaHHA: CTaTUCTUYECKUI M IOTMYECKUI aHaIN3, METOZ CPaBHEHMH.

KnroyeBbie cnoBa: fes3nHTepMeamnaLns, SKOCUCTEMa, MaPKETINEHNC, PUCKM BaHKOB, prHaHCOoBas
CTabMIIbHOCTb, KOHKYPEHLMA Ha PbIHKE QUHAHCOBBIX yCryr

! CraTbs IOATOTOB/IEHA B paMKaXx IIPUK/IAFHOI HAYIHO-VICCIETOBATENbCKO TEMBI 110 TOCYAAPCTBEHHOMY 3afianuio IIpaBurenbctsa Poccuiickoit
Denepaunu (ITHVIP-38).
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On the issue of financial stability, competition and risks of commercial banks operating in non-
financial ecosystems

Abstract

Ensuring financial stability, fair competition, and the risks associated with the activities of traditional

banks, as well as banks within non-financial ecosystems, remain a focus of attention for experts and the
academic community amid the emerging discourse between systemically important banks and, in particular,
marketplaces. The research methodology is based on disintermediation theory and its manifestations in the
context of rapidly advancing digitalization and innovation in financial intermediation. The issues raised in this
article are considered within the context of disintermediation theory. An analysis of the financial solvency of
several banks within non-financial ecosystems concluded that, despite their stable growth and development,
their activities are not free of risks, and their status in terms of supervisory practice has not yet been fully
defined. Gaps in the legislative definition of the concept of "ecosystems," as well as the significant share of
banking activity within ecosystems, may require not only a change in their status but also the implementation
of controls, expansion of reporting requirements, and other measures.

The subject of this study is the financial stability of banks within non-financial ecosystems and the causes
and solutions for the conflicts that arise in competition with large traditional commercial banks.

Research method: statistical and logical analysis, comparative method.

Keywords: disintermediation, ecosystem, marketplace, banking risks, financial stability, competition in the
financial services market

lMoctynuna B pegaxkuymro 16.01.2026.
lpurata kK nevatn 07.02.2026.
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PASBUTHE HOMMVYHHHKALLHH LLEHTPAJIbHOIO bBAHKA
N0 BONPOCAM O EHEM{HO-KPEAMWTHOMN NOJIUTHHM:
3APYBEM{HbIH ONbIT

lonoposa Manna laBpuunoBHa, f-p 3KOH. HayK, npodeccop, AoUEHT Kadeapbl «@HHAHCDI, YYET U aY[JUT» 3HOHOMHUYECKOro
tharynstera, Poccuitckuit yausepcuteT aipysonl Haposos, MockBa, Poccuiickan epepauus

Email: golodova-zhg@rudn.ru

SPIN-koa: 5994-4897

ORCID ID: 0000-0002-1412-7761

Jna yumuposanus: Torogosa JK.I. PasBuTite KOMMYHUKAIUY IIEHTPATBHOTO OaHKa IO BONPOCAM AeHeXHO-KPeAUTHOI IOMITUKN: 3Py esKHBII
onbiT // bankosckue ycmyri. 2026. Nel. C. 12-22. DOI: 10.36992/2075-1915_2026_1_12

Ora crarba npounpexcuposana PYIHII, cm. https://www.elibrary.ru/item.asp?id=88929703

AxHoOTaUHA

B crarbe uccneposaHbl pasHbie M0AX0Ab! K OLEHKE LenecoobpasHoCTH KOMMYHUKaLMKM LEHTPabHOM
baHKa npu peanu3aLmy LEeHEHO-KPEAUTHOM MOTUTUKM U BLIABIEHD! NPEANOCHITKM €€ aKTUBU3ALIMA.
[Toapo6HO M3noKeHb 0COBEHHOCTH KOMMYHHMKALIMM LIEHTPaIbHBIX GaHKOB B Pa3BUThIX CTPaHaX,
UCRONb3yIoWMX A0 robanbHoro Kpuauca 2008-2009 rr. ee TpagmuumoHHbie GopMbl (OPuUMaTbHBIE
3aSIB/IEHNS, MIPECC-KOHPEPEHLMM, MTYBIMKALUIO CTPATErvM AEHEWHO-KDEANTHOI MOMMTHKK), & Moce —
CyLLECTBEHHO PACLUMPUBLLMX KOMMYECTBO M Ka4eCTBO PaCKPLIBAEMOH MHPOPMALMK U 110 Mepe
pasBUTHA LINGPOBH3ALMM BCE aKTUBHEE UCTOMB3YIOLUMX H HETPALMLMOHHbIE popMbI (COLManbHbIE CETH,
MecCceHaKepsi). [Tpi 3TOM MEHAINCH MEPHOANYHOCTE W METOAbI IPEACTABNEHMS HHPOPMALMH KaK B
4acTH ee CerMeHTUPOBaHMA 1A PasHbix rpyNn nob3oBarened (MoNHbIA 1 COKpaLLeHHbIA Gopmar),

TaK W B YacTu Bu3yanu3aunm (0T YETKMX TEKCTOB K BUAEOPOTIMKAM W CIIELMaNIbHBIM TEIEBM3MOHHBIM
nporpamman,). Ha 0CHOBE CPaBHUTENIbHOIO aHaM3a BbISBIIEHO, YTO B BEAYILMX LEHTPATIbHBIX BaHKaX
HabnoAaeTca ConmmeHne NPaKTUK KOMMYHUKaLMK 110 BOMPOCaM AEHEHHO-KDEANTHON MOUTHKM

C MaKcHMarbHbIM y4ETOM MHTEPECOB BCEX CYOBEKTOB PUHAHCOBOrO PhIHKE, IKCMEPTOB M LUMPOKOH
0614eCTBEHHOCTH M UCMONL30BAHMEM LMPPOBbIX KaHAOB.

KnioyeBble €10Ba: feHeHO-KPEANTHAA IONUTHUKA, 3apyOerHble LieHTPasbHbIE 6aHKKM, KOMMYHHKALMA
LeHTpasbHOro 6aHKa, KaHaslbl KOMMYHUKaLMM, OPMbI KOMMYHUKALIMK, TapreTupoBaHme HHPNALMN
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Development of central bank communication on monetary policy: foreign experience
Abstract

The article explores different approaches to assessing the feasibility of central bank communication in

the implementation of monetary policy and identifies the prerequisites for its intensification. It provides a
detailed description of the features of communication in developed countries, which used traditional forms
of communication (official statements, press conferences, and the publication of monetary policy strategies)
before the global crisis of 2008-2009, and subsequently significantly expanded the amount and quality

of disclosed information, increasingly using non-traditional forms (social media and messaging apps) as
digitalization progressed. At the same time, the frequency and methods of presenting information changed,
both in terms of its segmentation for different user groups (full and abbreviated formats), and in terms of
visualization (from clear texts to videos and special television programs). Based on a comparative analysis, it
was revealed that leading central banks are converging in their communication practices on monetary policy
issues using digital channels.

Keywords: monetary policy, foreign central banks, central bank communication, communication channels,
forms of communication, inflation targeting

lNoctynuna B pegaxumio 25.12.2025.
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AHHOTauHA

PaccmoTpeHb BO3MOKHOCTH M NEPCREKTHBLI 3PPEKTUBHOIO XEAKUPOBAHUA BANKOTHBIX PUCKOB C
IOMOLbIO MPOHU3BOAHBIX PUHAHCOBBIX MHCTDYMEHTOB POCCHACKUMM HEPUHAHCOBLIMM KOMNAHMAMM

B COBPEMEHHBIX ycrnoBusaX. MccnesoBaHsl npobiemsl, MPEMATCTBYOLME pa3paboTHe IPPEKTUBHBIX
cTparerui xegmnpoBanus. [TokasaHo, 4TO TeKyLLad reonoaMTHMYECKan CUTYaLMs MPMBENa K
TPaHCPOPMaLMKM BaIIOTHOIO PbIHKA M PhIHKA COOTBETCTBYIOLMX IPOM3BOAHLIX MHCTDYMEHTOB,
onpefesieHbl OCHOBHbIE HaNPaBeHA 3Tok TpaHcpopmaLmm. Hosbie ycnosua TpebyroT pa3suTua
Ky/IbTY Dbl Xe[MPOBAHWUA M COBEPLIEHCTBOBAHUA PErYIMPOBAHHS, @ TaKKe CO3[aHHA yCTOMYMBOM
PacYeTHON MHPPACTPYKTYPbI M Pa3paboTKM HOBbIX MHCTPYMEHTOB B Ba/TKOTaX APYHKECTBEHHBIX CTPaH.
LJanbHerilee pa3Butve phiHKa BamtOTHbIX AEPUBATUBOB BUAMTCA B €0 POCTE, U3MEHEHUM BaTKOTHON U
POAYKTOBOH CTPYKTYPbI, LUMPOKOM BHEAPEHMM LMPPOBBIX TEXHOOMMIA.
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Hedging foreign exchange exposure using financial derivatives in Russia in the current situation
Abstract

Opportunities and prospects for effective foreign exchange exposure hedging using foreign exchange
derivatives by Russian non-financial companies in the current situation were considered. Problems hindering
the development of effective contractual hedging strategies were investigated. It was shown that the current
geopolitical situation has led to the transformation of the foreign exchange market and the corresponding
derivatives, the main aspects of this transformation have been considered. The new reality calls for the
development of hedging culture, improvement of regulations, building a stable payment infrastructure and
implementation of new instruments on currencies of friendly countries. Further development of the foreign
exchange derivatives market is seen in its growth, changes in its currency and product structure and
widespread implementation of digital technologies

Keywords: foreign exchange exposure, foreign exchange derivatives, exchange market, OTC market,
hedging, cryptocurrencies
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Ln8 PrHaHCOBBIX yIpEmAEHHI KDEANTOBAHME MT0A 3aN0r MHTENERTyanbHOH cobeTaenHocTH (MC) n
HematepHasnsHblx akTeos (HMA) conpameHo ¢ noBbILleHHsIM ypOBHEM p1cKa. DT0 0ByCoBMBaeT
HE06X0AMMOCTb NPUBAEYEHNS JOMONHUTENLHOr0 GUHAHCOBOro 0becreyeHus nMbo UCroIb30BaHHA
rocyAapCTBEHHOM NOAAEPHKHM B Ha4eCTBE MEXaHM3MOB MUHUMHM3ALMKM TaKoro pucka. B ctatbe
NPeACTaBNeHb! KtoYeBbie 6apbepsl, HE MO3BONAIOLME LIMPOKOMACILTAOHO UCMOBb30BaTL NPOLIEAYPY
KpeauToanusa nog 3anor MC Ha gunarcoBom peitke Poccum. OB03HadeHs! pUCKK NpoLeayps! 3anora
u obparHoro Beikyna MC ana opranu3aumi 6aHKOBCKOH cepsl. ABTOPbI IPeANararoT PAS MEPONPUATHI
LA CTUMYAMPOBaHMA KpeanTosaHua nog 3anor MC, uTo, B CBOK 04epesb, TpebyeT CHCTEMHOM
MOZJEPHN3aLMHM PbIHOYHON MHPPACTPYKTYPbI M CO3[AHHMA COOTBETCTBYIOLUMX MHCTUTYLIMOHASBHBIX YCIOBMI
[17 3TOr0, @ TaKKe COBEPLIEHCTBOBAHHMA NMPaBOBOro PEryMpOBaHMA NPOLEAYPbl KDEAUTOBAHHSA MOA
37101 MHTENNEKTYasTbHbIX aKTUBOB.

KnioyeBbie cnoBa: nHTeneKTyanbHaA COBCTBEHHOCTb, HEMaTepHasbHble aKTHBbI, KPEANTOBaHHE 04
3a/10r, OLIEHKa, BaHKH, XeaAKMPOBaHNE PUCKOB
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Intellectual property-backed lending: key barriers to the development of the national model
Abstract

For financial institutions, loans secured by intellectual property (IP) and intangible assets (IA) have an
increased risk, which often requires additional collateral or government support to minimize. The article
examines the key barriers to scaling the practice of collateral lending in the Russian financial market; identifies
risks for banks in terms of collateral sale and repurchase. Based on the results of the review, the authors
identified factors that prevent the replication of best practices, and made suggestions on ways to improve
regulatory regulation.
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AHHOTauHA

npegnararoTcAa HanpaseHUA UX PeLUeHNA.

06pa30BatesbHbIe MPOrpPaMmbl,

30 anBaps 2026 1. B paMKax MexX[yHapOfiHOJ HayYHO-Me-
Topdeckol KoHpepentuy «PopcaitT 06pa3oBaHIA: YHUBEp-
cuteT Gygymiero» cocrosurach mpegMeTHas gyckyccus Kade-
IpbI 6AHKOBCKOTO fie/Ia ¥ MOHETAPHOro perymiposanus Ou-
HaHcoBoro ¢akynbrera  Kadenpsr 061iecTBeHHBIX (pIHAHCOB
OUHAHCOBOTO q)aKyHbTeTa. B ,IU/ICKYCCI/H/I IIPpUHATIN Y‘laCTI/Ie,
npenofasarenyt CMHAHCOBOTO YHUBEPCUTETA, PYTUX POCCHIA-
ckrx BY3o0B, mpepcraBureny npodeccuoHanbHOro cooobie-
CTBA HALIEI CTPAHBI 1 3aPYOEKHBIX TOCYAAPCTB.

B paMKax guCKyccuu paccCMaTpyBaIICh BOIPOCHI 3MEHe-
HIISL CYIIeCTBYIOLel CUCTEMBI BBICIETO 00pasoBaHusL, IIPef-
Jlarajayicb BapyaHTbl ISMEHEHUA CprKTypr 06pa30BaT€HbeIX
[IPOrpaMM, CPOKOB UX PeaTn3aLiuil, PACCMATPUBA/ICS IIepPedIeHb
AUCHUIUINH 6230BOTO ¥ TPOdeCCHOHAIBHOTO OTIOKOB.

Taxoke BBICTyTIAIOMVE 0OPATIUIV BHYMAHNE KaK Ha HEeoOXomu-
MOCTDb ISMEHEHIIS COEPIKaHA peaHI/ISyeMI)IX [VICOUIVIVH, OIIpe-
Jie/Is1eMOoro TpaHc(opMaLyelt pMHAHCOBO-KPEAUTHOI CHCTEMBI,
TaK 1 HA HpO6}I€MbI COYETAHNA TEOPETUIECKUX 3HAHUI U TIpaK-
TUKO-OpMEHTUPOBAHHBIX 3aHATUI. B YCTIOBI/IHX CTPEMUTENIPHO
MEHAIOMETOCA MIpa Pa3BUTNA HI/I(l)pOBI/IBaIU/H/I, HOHY‘{CHHbIe
PAKTIIECKVEe HABBIKY OBICTPO YCTAPEBAIOT, OHAKO HEBO3MOXK-
HO OTpaHNINTHCA TOIPKO I/I3y‘{eHI/I€M TEOpUMN q)MHaHCOB, JEHET U
KPEeRNTa, T.K. paboTOfaTe/b TPe6YeT OT BBITYCKHNKOB IIPAKTIIYe-
CKIX HaBBIKOB. Bce BI)ICTyHaIOHH/Ie TIOMYEPKMBA/IN 3HAYMIMOCTD
IIPAKTIYECKIX 3HAHWIA JULA IIOATOTOBKY Oy yIIVX (PMHAHCYCTOB,
pacImpeHyst IPOQeCCHOHATBHOTO HATIPAB/ICHNIS 32 CIET YBETIN-
YeHust TO/M (PUHAHCOBO-OaHKOBCKVIX IMCIIUIUINH.

[To MHEHMIO CIIUKEPOB, ellle OAHUM 3aIPOCOM paboTo-
naTeneﬁ[ ABNIACTCA HANMM4INE y BI)IHYCKHI/IKOB OUHAHCOBOTO

B npeacTaB/IeHHOM MaTepuasie aHaIn3npyrTCA HanpaB/ieHNA, I7p06ﬂeMbI pasBuTUA ¢MH8HCOBOI’O
OﬁpaSOBaHMﬂ B ycnoBuax TpaHC¢>OpMaLlMM HaLMOHaIbHOH 3KOHOMMUKH, ee uM¢pOBM3aLU4M, rno6asbHbIX
BbI30BOB. Oﬁpamaercn BHUMaHne Ha KOHKYPEHLUMIO B c¢epe OﬁpaSOBaHMFI KaKk mMexgy By3aMM, TaK 1
¢ 6a30BbIMM Ha¢>e,qpaMM B pamKax @uHaHcosoro yHnBepcHuTeTa, I'lpOﬁ/'leMbl, CBA3aHHbIE C BHEAPEHNEM
MPaKTMKO-OPHEeHTUPOBaHHOIro OﬁyquMﬁ, MCKYCCTBEHHOr0 MHTEJITIEKTA B oﬁpasosareanb/Ft npouecc,

KnioyeBsbie cnoBa: MPaKTMKO-OPHUEHTUPOBaHHOE 06}/'46HM6, KOHKypeHuuAa B O5pa3OBaHMI4,

YHUBEPCUTETA AHATUTHYECKOTO M KPEATVBHOTO MBIIIEHNS,
MaTeMaTHIeCKIX 3HAaHMIA, [U(POBBIX KOMIIETEHINIT. ABTO-
PBI BBICTYIUIEHNIT OTMeYa/Iit 60/IbIIyI0 paboTy yHUBEPCUTETA
B JAHHOII cdepe, TPOBOJUMYIO IO CIEAYIOIIMM HAIlpaBIe-
HMSM: M3y4eHne (PMHAHCOBBIX TEXHOIOTHI, IPMMEHSIEMBIX
B (VMHAHCOBO-KpeNUTHOI cdepe, pa3paboTKa CUTYalVOH-
HBIX 3a/IaHMIT U KeJICOB, ITO3BOIAIOLINX YIMTYO/ISTh IOy deH-
Hble 3HaHWSL, GOPMUPOBATH HABBIKY BEf[EHNS IIEPETOBOPOB,
paboThl B KOTIEKTUBE, Pa3BUBATb KPUTHIECKOE MBIIIEHNE
IpY aHA/IM3€e CTATVICTUIECKNX FAHHBIX, IPABOBBIX JOKYMEH-
TOB, paboTe B yCIOBUSX HEOIPENE/IEHHOCTH, 9KCTPEMaIbHO
CXKATBIX CPOKOB.

BbicTymaromie — IpefcTaBuTeN MPOQECCHOHATBHOTO CO-
ob1ecTBa — 06paTII BHUMAHIE Ha TaKie TPeOOBAHMS, KaK
yMeHI€ UCIIONb30BATh CYILIECTBYIOLIE IIPOrPAMMHBIE TIPO-
IYKTbL, MICKYCCTBEHHBIIT MIHTE/IEKT A/Is1 aHA/IV3a U IPOTHO3K-
POBaHsI SKOHOMIYECKIX IIPOLIECCOB.

Y4acTHUKY AUCKYCCUY IPOAHATU3UPOBAIN PUCKIL, BO3HI-
Kalollye ¢ pasBUTHEM MHPOPMALVOHHBIX TEXHOMOTHIT I VIC-
KYCCTBEHHOTO MHTE/IIEKTa.

Crkepbl paccMOTpe/t U Ipo6IeMbl KOHKYPEHIIUH B 00-
pasoBatenbHOII cepe Kak Mexay BY3amu, tak u ¢ 6a30BbMu
kagenpamu OUHAHCOBOTO YHUBEPCUTETA.

AHanus3 BbICTYIUIEHNIT NIHOCTPAHHBIX YYACTHIKOB AUCKYC-
CHJI TIOKA3aJI, YTO TEHAEHIIMM Pa3BUTISA BBICLIEr0 06pa3oBa-
HMS €IMHBI B Pa3HBIX CTPAHAX I CBSI3aHbI ¢ GOPMUPOBAHIIEM
1poeCcCcuOHaIbHBIX, «MATKUX» (COLMANbHO-TICUXOIOTNYe-
CKuX) ¥ 4uPOBBIX KOMIIETEHIIUI Y BBITYCKHIKOB BBICIINX
y4eOHBIX 3aBEfEHMIL.

BAHKOBCHHUE YCJIYI'HU, N2 1/2026



