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MpaBoBas oroBopka

MNccneposaHume poiHka PEMNO npegHa3HayeHo T01bKO AN MHGOPMaLMOHHbBIX LLENEN N HE MOXKET
ObITb  MCMNOMb30BAaHO B  KauyecTBe  HOPUAMYECKOrOo, (GUHAHCOBOIO  UAM  WHOTIO
npodeccruoHanbHOro KOHCYNbTaLMOHHOIO AOKyMeHTa. HecMoTpa Ha TO, 4TO MHPOpMauua,
coaep>kawianaca B gaHHoM lccnegoBaHumM, nonyveHa M3 Hage>XHbIX MCTOoYHMKoB, HOA He
MMeeT NpaBa rapaHTMpoBaTb UM YTBEPXKAATb, UTO OHa ABNAETCA TOYHOM M nonHon. Hn HDA, Hn
ee uneHbl WU KOHTpuObIOTOpPbl MccnepoBaHua He HecyT OTBETCTBEHHOCTM B CBA3M C
MCMoNb30BaHMEM AaHHbIX HacTosAwero Miccnegosarumsa.

HODA Bblpa>kaeTt 6naropapHocTb MAO MockoBckas Bbup>ka 7
HKO AO HPA 3a npepocTaBneHue gaHHbIX, KOTOpble nernvu B ocHoBy UccnepoBaHuna n 6es3
KOTOpPbIX €ro noarotoBka 6bis1a 661 HEBO3MOXKHa.

Hap NccneposaHnem pabotan:
AHppen Kpbinos, HavyanbHUK YnpaBneHna pbiIHKOB LieHHbIx 6ymar, HOA

Hccnenosanue poccuiickoro peiika PEIIO
III xBapTax 2025 roaa
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O6 NccnepgoBaHum poccumckoro poiHka PENMO

HacToawunn goknapg coaep>xXunt pesynbtatbl MiccnegoBaHma poccunckoro poiHka PENMO,
nposoaumoro HaumoHanbHoM ¢uHaHcoBon accoumaumen (HPA) B pamMkax npoekra no
passuTno onepauun PEMO.

B ViccnepgoBaHun npeactaBnieHbl gaHHble NO UToraMm TpeTbero keaprtana 2025 roga B
CpaBHEHMN C COOTBETCTBYHOLLUMMM NoKazaTenamu TpeTbero keaptana 2024 roga, a Takxke B
OTAeNbHbIX cy4vasax n ¢ 6onee paHHMMK NoKa3aTenamMun.

B kauecTBe 06bekTOB HacTosALlero MccnepoBaHua paccmaTtpuBatoTca caenkm PENO,
COBEPLLUAEMbIE POCCUNCKMMUM yyacTHMKaMW (PUHAHCOBOro pblHKa Ha 6UpPXKEBOM U
BHeEOGUpP>XKeBOM cermMeHTax pbiHka PEINO, B ToM uucne onepaunn PEIMNO, coeepliaeMble Ha
BHELLHEM pPbIHKE.

MpeaomeToM ViccnepgoBaHua aBnatoTca 06beEM U CTPYKTypa poccumnckoro poiHka PEMO B
LLe/IOM N B pa3pese OTAe/bHbIX ero cerMeHToB. [ToMMMO oueHKn 06beMa POCCUMICKOTO pbiHKA
PEMNO un ero cTpykTtypbl, B xoae WMccnepgoBaHmA aHanM3upyrloTCA KAKOYEBble TeHAEHUWUMU,
xapakTepHble anAa pbiHka PEINO, no WKMpoOKOMY CNekTpy HanpaBneHUW, BK/ItOYaa 3a5oroBoe
obecneveHune, cpokm caenok PENO, BantoTy pacuetos 1 BUabl cTaBok rno caenkam PENO.

B coenkax (OTKpbITbIX MO3MLMAX MO caenkam) BHebupykeroro PEMNO, gaHHbIe N0 KOTOPbIM
npeactaeneHol B pasgenax 2 — 8 HacToAwlero ViccnegoeaHus, He yunTbiBatoTCca BHEOUpPIKEBbIE
caenkn (oTKpbiTble Mno3numm no BHebupkeBbiIM cpaenkam) PEMNO ¢ baHkoM Poccum un
KasHauenctesom Poccuun. B caoenkax (OTKpbITbIX NO3numMax no caenkam) 6uprkesoro PEMNO 3a
TpeTnn - yeTBepTbi KBapTanbl 2022 roga, NepBbin - YeTBEPTLHIN KBapTanbl 2023 roga n 2024
roga, a Taikoke 3a NepBbin — TPeTUI kBapTanbl 2025 roga, gaHHble N0 KOTOPbIM NPeACTaB/EHbI B
pasgenax 2 — 8 HacToAwero MccnepgoBaHua, He yunUTbIBaKOTCA BUp>KeBble cAenkn (OTKPbITbIE
no3uuunu no 6upxkeebiM caenkam) PEIMNO ¢ bankoM Poccum n KasHavencteoM Poccuum.

Kpome TOro, no pesynbtataMm lccnegoBaHna NPOU3BOAUTCA OLLEHKA AaHHbIX 06
MHTEHCUBHOCTWN ncnonb3oBaHua PEMO ¢ TeMu nnm nHeiMm napamMeTpamu caenok, o criocobax
pacyeToB, a TaKkKe O CTerneHWn NpPUMEHEeHUs Yy4yacTHUKAMM pPblHKA POCCUNCKUX U
MexxayHapogHbIx ctTaHgapTos caenok PEMO.

OCHOBHO UCTOYHUK WMHPOpMaUUK Npu npoBedeHnn WccnepoBaHmAa — paaHHble 06
o6beMe u cTpykType caenok PENMO, npenoctaeneHHble NMTAO Mockosckasa bupxa n HKO AO
HPLO', a Takke o6LlenoCTynHble AaHHble, nybnukyemble Ha canTe baHka Poccum u
denepanbHbIX OpraHOB UCMNOSTHUTENBHOM BNacTu.

Cnepytoulee NccnepgoBaHne poccumckoro pbeiHka PEMO BbIaeT no ntoraM 4eTBepToro
kBapTtana 2025 roga.

! Boree noapoOHas uHpopMaryst o KoHTpubbroTopax MecnenoBanus npeacrasieHa B [Ipunoxenun 2.

Hccnenosanue poccuiickoro peiika PEIIO
III xBapTax 2025 roaa




O630p poccumckoro pbiHka PEINO

B HacToaweM pasgene NccnegosaHua poccumnckoro poiHka PEMO npepcraBneHa cTpykTtypa
pblHka 1 ob6beM cagenok PEMO 3a tpetun kBapTan 2025 roga B CpaBHEHUW C aHaNOTMYHbIMMW
nokasartenAaMm TpeTbero kBaptana 2024 roga, a Takke B OTAEMNbHbIX criydasx U ¢ 6onee paHHUMU
nokasaTenAamMu.

1. O6beM n obLana cTpykTypa pbiHka PEINO

LaHHble 0 CTpPYKType 1 guHaMmke nameHeHuna obbema caenok PEMO B Il kBapTane 2024 roga —
Il keapTane 2025 roga no cpaBHEHMIO C COOTBETCTBYHOLLMM nepuoaoM 2024 roga, 06 o6bemMe OTKPbITbIX
nosnuun no caenkam PEMO B Il keapTane 2025 roga B conocTtaBneHun ¢ gaHHeiMu Il kBaptana 2024
roga, a TaKke o Konn4yecTtse caenok 6up>kesoro n BHebup>kesoro PEIMNO npeactaBneHsl B Tabnuuyax 1 —
3.

Tabnuua 1. AnHamMmka nameHeHmnsa ob6bema caenok PENMO B Il keapTane 2024 roga - lll keapTtane 2025 roga Mnpa
pybnein no cpaBHEHMIO C COOTBETCTBYOLMM nepuoaom 2024 roga

N3meHeHUue
CerMeHTbI DLIHKA 1l kB. IV k8. | kB. Il kB. Il kB. T
P 2024 2024 2025 2025 2025 )
2024
Cpenku PEMO noctoaHHOro gemncrema 13853 7045 256 151 2325 -83%
c baHkoM Poccuu B py6nax
AykumnoHbl PEINMO baHka Poccun 0 1430 4050 10 316 21442 -
Caenwi PEMO ¢ Kasnaueicraom 6088 | 9707 | 1954 | 2792 1254 | -79%
Poccuu Ha BHEGUPI)KEBOM pbIHKE
Mmoro py6nesoe PEIO ¢ barkom 19941 | 18181 6260 | 13259 | 25021 +25%
Poccuu u KazHauelicmsomM Poccuu
Bbup>xeBoe me>xxannepckoe PEMNO 1376 2997 4876 2997 6053 +340%
PENO c ueHTpanbHbIM KOHTPAreHToM
(appecHble n 6e3agpecHble caenku), 182071 | 205028 | 226716 | 229 264 277 249 +52%
BKJ/1. nepeHoc caenkamum PEMO c LUK
Mmoro 6up>keBoe Me>xgunepckoe
+549
PEI0, xntouas PEIO ¢ LK 183447 | 208025 | 231592 | 232261 283 302 54%
Caeniu srebupxesoro PEMO Ha 23819 | 29715 | 20660 | 28967 | 32811 +38%
BHYTPEHHEM pblHKe
Cpenkun BHe6up>keBoro PEMO Ha 1 72 85 56 51 +5000%
BHelwuHeM pbiHKe buy/sell
Cpenku BHe6up>xeBoro PEMO Ha 426 216 22 8 66 -85%
BHeluHeM pbiHKe sell/buy
Mmoro caenku BHe6up>keBoro PEI10O 427 288 107 64 117 73%
Ha BHeWHUX pbIHKax
Cpenku PEMO c Komutetom 11 26 15 34 35 +218%
¢uHaHcoB CaHkT-leTepbypra
Cpenkn PEMO ¢ Komwre'ro‘r’a % 82 73 68 125 +30%
¢uHaHcoB JleHnHrpaackom obnactu
MNHble BHeGMpIKeBble coenku 0 0 0 0 0 -
gg’;g CYMMapHbIl 061eM caenoK 227741 | 256317 | 258707 | 274654 | 341411 +50%

Hccnenosanue poccuiickoro peiika PEIIO
III xBapTax 2025 roaa




Tabnuua 2. O6beM oTKpbITbIX N03uuMi no caenkam PEMNO no ntoram Il kB. 2025 roga B Mnpa pybnen n usMeHeHue

no cpasHeHuto c |l k. 2024 roaa

CermMeHTbl pblHKa 11l kB. 2024 11l kB. 2025 AvHaMuka
M3MeHeHUN 3a
OTUETHbIN Nepuoga,

%

Cpenku PEMO c KasHauencteom Poccuun Ha 2246 171 -92%

BHEe6MpP>KEBOM pbIHKE

Bupxxesoe Mmexxgmunepckoe PEMO 76 231 +204%

PEMO c ueHTpanbHbIM KOHTPareHToOM 6932 8231 +19%

(appecHble n 6e3agpecHble caenku), BKA.

nepeHoc caenkamu PEMO ¢ LIK

NToro 6uprkeBoe Mexxannepckoe PEMO, 7 008 8462 +21%

Bknrouasa PEMO c UK

Cpaenku BHebupykeoro PEMO Ha BHYTpeHHEM 3860 3771 -2%

pbIHKE

Caenku BHebump>keBoro PEMNO Ha BHeLWHeEM 0 24 -

pbiHKe buy/sell

Caenku BHebumprkeBoro PEMNO Ha BHewHeEM 179 36 -80%

pbiHKe sell/buy

WNTtoro coenku BHe6up>keBoro PEMO Ha 179 60 -66%

BHELUHUX pbIHKaX

Cpenkun PENO ¢ KomutetoM prHaHcoB CaHKT- 5 10 +100%

MeTepbypra

Caenku PEMNO ¢ KomuteToM pmnHaHCoB 5 10 +100%

JleHnHrpaackowm obnactum

WHble coenkum 0 0 -

NToro cyMmmMapHbiii 06 beM OTKPbITbIX MO3ULLAN 13304 12484 -6%

no caenkam PEINO

Tabnuua 3. KonnuectBo caenok 6upxkeBoro n BHebup>kesoro PEMO no ntoram Il kB. 2025 roaa n 6onee paHHUX

neproaos
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2. Cpenku PEINO no Bnaam oeatenbHOCTU

[aHHble 0 CTPYKType cyMMapHoro o6bema caenok u cyMMapHoOro o6bemMa OTKpPbIThbIX MO3ULNIA MO
caenkaMm 6up>kesoro PEINO B pa3pese BUAOB NpodeccroHanbHoOM AeATeIbHOCTM NpeACcTaB/eHbl Ha pUC.
1-2.

Puc. 1. CIpyKTypa CyMMapHOro ofbeMa CHENOK Puc. 2.“CprKTypa CYMMapHOro 00beMa OTKPBITBIX
6upsxeBoro PEIIO B pa3pese BHIOB IESATEIbHOCTH, nosuumii 1o cpenkam Gupxkesoro PEIO B paspese
111 xB. 2025 roxa, MIpX pyo6.; % BUJIOB JesitensHocTH, 111 kxB. 2025 roma, Mupg pyo.; %

* Bpokepckast cenka (3a cuet

Bpoxkepckas crenka (3a cuer KJIHEHTa)

KITHEHTA)

* Jlunepckas cienka (OT CBOETo

Jlunepckast cienka (0T CBoero MMEHH ¥ 3a CBOI cueT)

MMEHH M 3a CBOi cueT)

‘B v
* B pamkax jjorosopos 1Y pavikax zorosopos /L

[aHHble 0 CTPYyKType cyMMapHOro o6bemMa CAenok M CyMMapHOro o6bemMa OTKpPbITbIX MO3ULUIA
BHebup>xeBoro  pbiHka PEMO B  paspese BuAoB npodeccuoHanbHOW  OeATeNbHOCTU
npencraeneHbl Ha puc. 3 -4.

Puc. 3. Crpykrypa cymMmapHOro o6beMa CHEIOK Puc. 4. Crpyktypa cymMmapHOro o6beMa OTKPBITBIX
pHeObupxkesoro  PEIIO B paspese  BHIOB no3uuid mo caenkam BHeOupkeBoro PEIIO B paspese
nestensHocTH, 111 kB. 2025 rona, Mupx pyo.; % BUJIOB AeaTenbHocTH, 111 kB. 2025 roxa, miapg pyo.; %

- Bpokepekas ciienka (3a cueT

= bpokepckas ciienka (3a cuer
KIIHEHTA)

KITHEHTa)

« Jlunepekas caenka (T CBOEro
MMEHH | 3a CBOIi cuer)

= Jlunepckas czienka (0T CBOero
HMMEHH H 3a CBOJi cuer)

Ha puc. 5 n puc. 6 npuBepeHa nokeapTtanbHaa gMHaMuka pacrnpenesneHmsa cyMMapHoro ob6bremMa
caenok bup>xesoro 1 BHebup>kesoro PEINO B paspese B1naoB npopeCcCnoHanbHOW OEATENBHOCTU.

Puc. 5. Jlunamuka pacupezneneHus cyMmapHoro oonsema caenok oupskesoro PETIO B pa3pese BUIOB IeSTENEHOCTH, MIPJ
pyo.
300,000
250,000
200,000

150,000

100,000
e . I I I . I I I i I
0

Txs. ks Ilks IVks Tks. ks Ilks IVks Txs. ks T ks Tks. ks Ik IVks T kB. Mks. Ilks. IVks Tks. Mks. I ks
2020 2020 2020 2020 2021 2021 2021 2021 2022 2022 2022 xs. 2022 2023 2023 2023 2023 2024 2024 2024 2024 2025 2025 2025

¥ BpokepcKas c/iefka (3a cueT KIMeHTa) ¥ Jlunepckas caienka (OT CBOEro HMEHH M 3a CBOM cyer) " B pamkax noropopos 1Y

Puc. 6. lunamuka pacnpe/enenus cyMMapHoro oosema caenok Buedupikeoro PEINO B paspese BUAOB JesATEIHHOCTH,

MIpA pyo.
40,000
35,000
30,000
25,000
20,000
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5,000
0
I k8. 1I kB. 1 kB. IV k8. 1 k8. 1I k8. 1T kB. IV k8. 1 kB. 11 kB. Il ks. IV kB. 1 k8. 1 xB. 111 kB. 1V kB. 1 xB. 1I kB, 1II kB. IV k8. 1 kB. 1I k8. 1l kB.

2020 2020 2020 2020 2021 2021 2021 2021 2022 2022 2022 2022 2023 2023 2023 2023 2024 2024 2024 2024 2025 2025 2025

W Bpokepckast caienka (3a cueT KIHeHTa) 8 lunepekas caienka (OT CBOEro HMEHH U 3a CBOIA cueT)
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3. PacnpeneneHune onepauynn PEINO no cpokam

Puc.

[aHHble 0 CTPYKType cyMMapHoro o6bema caenok h cyMMapHoro o6 bema oTKpbITbIX MO3ULUIA NO
caenkaM 6up>keBoro pbiHka PEIMO B pa3pe3e cpokoB NpeacTaB/eHbl Ha puc. 7 — 8.

7. CrpykTypa CyMMapHOro oObeMa CIEIOK

oupxesoro PETIO B paspese cpokos, 111 kB. 2025 roxa,
MIpa py0.; %

6.830:2%

\

1477;1%

- 1 nenn
2 -7 nueit
* 8-31 jienn

Hubie

Puc. 8. Crpykrypa cymMmapHOro o0bemMa OTKpPBITHIX
no3unuii 6upxesoro PEINO B paspese cpokos, III k.
2025 rozna, Mapa pyo.; %

1,233;15%

- 1 nern

* 2-7 nueit

© 8- 31 nenn
32-92 mus

1.217;15%

[aHHble 0 CTpyKType cyMMapHOro o6bema caenok u cyMMapHoro o6 bema oTKpbITbIX MO3ULMI NO
caenkam BHebup keBoro pbiHka PETMO B pa3pe3e cpokoB npeacTaeneHsl Ha puc. 9 —10.

Puc.

9. CrpykTypa cyMMapHOro o0beMa CIENOK

BHeOupkeBoro PETIO B paspese cpokos, III xB. 2025
roxa, Mipz pyo.; %
1,835; 6%

263:1%

* 1 nenn

* 2 -7 nueit

8 -31 nenn
32-92 mua

* Unbie

Puc. 10. CtpykTypa cymMMapHOro oGbema OTKPBITHIX
nosunmii mo caenkam BHebGupxkesoro PEIIO B paspese
cpokos, Il kBaptan 2025 roxa, Mapy py6.; %

2637% 351:9%

‘ ' 88:2%
1,025;27%

* 1 nenp

* 2 -7 nueit

* 8- 31 mmeii
32 - 92 nweit

* Nubie

Ha puc. 11 - 13 npuBeaeHa nokBapTanbHas AMHaMUKa pacnpeneneHms cyMmapHoro o6bema

caenok PETO B pa3pes3e cpokos.
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0
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10,000

0

3,000
2,500
2,000
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1,000

500

2253
2357

48352

I'xs.
2020

268
4212

Tks.
2020

Txs.
2020

e e
30761 30611
50350 52917
ITxs. Il B
2020 2020
268
3014
2916
| 5745
Mke. I k.
2020 2020
ks Il k8.
2020 2020

Puc. 11. Pactipenenenne cymmapHoro oobsema oupskeBsix caenok PETIO, mipn py6.
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4. Cnenku PEIMNO no Bnpgam obecneyeHuns

[aHHble 0 CTPYKTYpe cyMMapHoro o6bema cAenok M CyMMapHOro 06bemMa OTKPbITbIX MO3ULNIA MO

caenkam PEINO B pa3pe3e BUAOB LeEHHbIX OyMmar,

npencrtasneHsl Ha puc. 14 -19.

Puc. 14. Ctpykrypa cymmapHOro odbema CAenok OupkeBoro
PEIIO B pa3pese BunoB obecneyenus, III k. 2025 rona,

MIpa py6.; %

19 -0a3
22576 8% 1,595: 1%

* Koprioparushsie ofamraui

NCroJ/ib3yeMbiIX B Ka4yecCcTBe obecneyeHus,

Puc. 15. CtpykTypa cyMMapHOTO 06beMa OTKPBITHIX MO3ULHH 110
crenkam 6upsxeBoro PEITO B paspese BHIOB obecrieueHus,
III xB. 2025 rozma, mupx pyo.; %

003

* Bupiensic oG mHraLii
/ 202,2% * Koprioparisibie oG mraiin
EspooGratn * Bupikensie obmraini
— 10
3,500; 1% * Kanpusronsic cepruukars: EnpooSanranm
yuactis
* Asauin * At

* Unbie
3.042:1%

Puc.16. CtpykTypa cymMMapHOro o6bema CIeI0K BHEOHPIKEBOTO
PEIIO Ha BHYTpEHHEM PBIHKE B pa3pe3e BHJIOB 0OeCIIeueHH s,
IIT k8. 2025 roga, mipx pyo6.; %

<003
* Cybipenepansisic oGmuraui
g o
* KoprioparigHsic oS amrauii
OGAHMTaII ¢ HITOTCHBIM MOKHITHEM

* Espootmratnin

599:2% I
602; 2%

* Akt

Puc. 18. CtpykTypa cyMMapHOTO 00beMa OTKPHITBIX MO3HIMIA 10
cnenkam BHeOMpkeBoro PEITO Ha BHYTpEHHEM pHIHKE B pa3pese
BuJoB obecrieuenus, I k8. 2025, mipa pyo.; %

31:9% 377:10%

78:2%

297:8%
“0®3

* Koprioparmibie obmirariin
* OGAHTaLH ¢ HIOTEHHBIM TOKPBITHENM
EspooGamrati

* Axunn

459; 6% * KMpUHroBbIe cepTiguiaTst yuacTia
84:1%

Puc. 17. obbema

CrpykTypa
BHeOupxkeBoro PETIO Ha BHeNIHEM pPBIHKE B pa3pe3e BHJIOB
o6ecnieuenns, Il xB. 2025 roxa, mipz pyo.; %

CYMMapHOro CIEJIOK

003
* Kopropatusitbie oSaurautit

* EspooGumranin

Puc. 19. CTpykTypa CyMMapHOro o0beMa OTKPBITHIX MO3HMIUH
no caenkam BHeOupkeBoro PEIIO Ha BHeIIHEM pbIHKE B
paspese BunoB obecrieuenus, 111 k8. 2025 roxa, mpa pyo.; %

003
* KopriopatisHbic oGaHratit

* EspooGmrauis

[aHHble 0 AuHaMKKe pacnpeneneHms cyMmapHoro o6bema no caenkam PEMO B pa3pese BUAOB
LIeHHbIX ByMar, ncnonb3yeMblx B kavyecTBe obecneyveHuns, npeacraeneHbl Ha puc. 20 - 21.

Puc. 20. lunamuka pacrpesieieHis cyMmMapHoro oobema 1o caenkam ouprkesoro PETIO B paspese BUJOB LIEHHBIX Oymar, HCIIONb3YEMbIX B

KadecTBe oOecredeHus, MIpy pyo.
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Puc. 21. Jlunamuka pacnpesieneHus cyMMmapHoro obbema mno cupenkam BHeOupikeBoro PEINO B paspe3e BHIOB ILieHHBIX Oymar,
HCIOJIb3yeMbIX B KaUueCTBE 00ECIIeUeHHUs, MIP Pyo.
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5. Coenku PEINO no topmnanveckoMy opopMieHuro

25,0215 7%

[aHHble 0 CTpYKType cyMMapHoro o6bema caenok h cyMMapHoro o6 bema oTKpbITbIX MO3ULUIA NO
caenkaMm PEINO B pa3pe3e BMA0OB topuanveckoro obecneyeHuns caenok B TpetbeM kBapTtane 2025 roga
npenctaBneHsl Ha puc. 22 —23.

Puc. 22. Ctpyktypa cymmapnoro oobsema caenok PEIO B paspese
BHJIOB topuandeckoro obecneuenust caenox B III xB. 2025 roxa,
Mipa pyo.; %

1.9341% 14741, 49,

* Bupikesoii piiiok
16.370; 5%

-~ * Fenepansnoe cornamenie ¢ Baikoy Poccii (¢
Kasnauciictnom Poccri)

* Tenepanbiioe cornankiiie HOA (w1 f0rosop
Ha ero ocHoBe)

Puc. 23. CtpykTypa CyMMapHOr0o 00beMa OTKPBITBIX NMO3HIMII IO
cnenkam PETIO B paspe3e BHIOB HOPHIMYECKOrO 0OeCreYeHus
cenok, 111 k. 2025 roxa, mapa py6.; %

las; 196 22
1% =

* Bupienoii phitok

* Tenepanboe cornauknite ¢ Kasaseiicraom
Poccun

Coberaenibiii 10roBop, e spasioNvtiics

* Tenepansnoe cornamenie HOA (i aoronop
TCHEPATBIHBIM COTTALICHHEN

13 ero ociione)

* VHbie BHEGHDCBHIC JOTOBODHHIE KOHCTYKIUMI Cobersensiii Aorosop, He ssountiics
TeHEPATBHbIM COTAIIEHHENM

1715 1%

* bl 1070BODHBIE KOHCTYKIUHH

6. Coenkun PEIMNO no TmnaM KOHTpareHToB

[aHHble 0 AMHaMunKe pacnpeneneHna cyMMapHbIX 06 beMOB BMP>KEBBIX M BHEOUPXKEBBIX CAEMNOK
PEMO un cTpykType cyMMapHbIX 06 bEMOB OTKPbITbIX MO3ULUIA N0 BMP>KEBBIM U BHEOUPIKEBBIM CAE/NKaM
PEIMO no BngaM KOHTpareHToB npeacTaBneHbl Ha puc. 24 - 29.

Puc. 24. lunamuka pacnpeneneHust cyMMapHoro oobema ouprkeBbix caenok PEITO mo BUiaM KOHTPareHToB, MIPA pyo.
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Puc. 25. CtpykTypa cymMMapHOro 06beMa OTKPBITHIX MO3HIMIL 0 OupskeBbiM czenkaM PEITO 1o BuiaM KOHTPareHToB, MIIPA pyo.
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Puc. 27. lunamuka pacnpeneneHus cyMMapHoro oobema BHeOupakeBbix caenok PEITO (Buyrpennuii (BH) n Buemnuit (BIL) perakun) mo
BHJIaM KOHTPAreHToB (MPEIOCTaBICHNE CPEACTB) (0OpaTHOE pero), MIIpA pyoieit
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Puc. 28. CTpyKTypa CyMMapHOTo 06beMa OTKPBITBIX MO3HIMI Puc. 29. CrpykTypa cyMMapHOro 00beMa OTKPBITHIX MO3HIMH

no BHeOupxkeBbiM crenkam PEIIO mo BHaaM KOHTPAarcHTOB no BHeOMpxkeBbIM crenkaM PETIO no BHIam KOHTpPAareHTOB
(npuBnedenne cpencts) (mpsmoe pemo), 11 kB. 2025, mupx (npenocraBienue cpencts) (obparnoe perno), 111 kB. 2025 roxa,
py6., % MIpA py0.; %
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7. Cpnenkun PEINO no BantoTe pacyeTos

[JaHHble 0 AMHaMuKe pacnpegeneHua cymMmapHoro obbema chenok, CTPYKType CyMMapHOro
o6beMa OTKpPbITbIX MO3U1LLMI Mo Bup>keBbiM caenkamM PEMO n o anHaMuke pacnpegeneHna CyMMapHoro
obbema OTKpbITbIX NO3ULMIM, cyMMapHoOro obbema caenok BHebup>kesoro PEINO B pa3pese Bantothl
pacyeToB npegcTtasneHbl Ha puc. 30 - 35.

Puc. 30. INoxBapTanbHas MHAMUKA PAacHpeIeNieHlss CyMMapHOTo o0bema 6upskeBoro peiaka PEIIO B paspese BamoThl pacyeToB, MIPA
pyo.
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Puc. 31. CtpykTypa cyMMapHOTO 06beMa OTKPHITEIX MO3UIMH 1Mo cienkam Oupxesoro PEITO B paspese BamoTE pacueToB, MIpJ pyo.
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Puc. 32. INoxBapTanpHas AMHAMUKA PAacHpEIENieHns CyMMapHOTO 00beMa BHYTpeHHero BHeOupskeBoro peinka PEIIO B paspese BamoTEI
pacyeros, MIIpJ pyo.
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Puc. 33. TlokBapraibHas JUHAMUKA Paclpe/ielleHls CyMMapHOro oobema BHelHero BHeOupikeBoro peiHka PETIO B pa3pese BamioThI
pacueToB, MIpA pyo.
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Puc. 34. Ctpykrypa cyMMapHOro o0beMa OTKPBITHIX ITO3MLHMI MO cieikaM BHyTpeHHero BHeOupixkeBoro PEITO B paspese BalOTh
pacuertoB, MIpJ pyo.
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Puc. 35. Ctpykrypa cyMMapHOro oGbeMa OTKPBITBIX MO3HIMIA MO c/ieiKaM BHemHero BHeGupxkeBoro PEITO B pa3pese BalOTHI pacieToB,
MIIpa pyo.
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8. Coenkun BHebup>keroro PEINMO no Buaam ctasok PEINO

[aHHble 0 cTpyKType cyMMapHoro o6beMa caenok BHebumpykesoro PEIMO B pa3pese Buaa ctaBok
PEMNO npeacTtaBneHbl Ha puc. 36 — 37.

Puc. 36. Jlunamuika CTpyKTYpbl CyMMapHOro o0bema BHyTpeHHero BHeOHpxkeBoro peiHka PEIIO B pa3pese HCIIONIb3yeMbIX CTaBOK,

MIPZ PyO.
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MIpa pyo.
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AHanuna peaynbtatoB VccnepgosaHmAa poccumnckoro poiHka PEIMNO no
nToram Tpetbero keaptana 2025 roga

Mo wtoram npoBeoeHHOro aHanMs3a cAenok Ha poccurckoM pbiHke PENMO, kak

6Mp>KeBOM, Tak N BHEOUPXKEBOM, B TPETbEM KBapTane 2025 roga npeacraBnseTca BO3MOXHbIM

coenaTtb cneaytoLme BbIBOAbI:

1.

Hccnenosanue poccuiickoro peiika PEIIO
III xBapTax 2025 roaa

CymMapHbI 06bemM caenok PEIMNO B TpeTbeM kBapTane 2025 roga coctaBun 341 411
Mnpa pybnen, uto Ha 50% Bbille COOTBETCTBYHOLLLErO NokasaTenAa TpeTbero KBaprana
2024 ropa.

HecmoTtpa Ha cHMkeHme onepaunn PEMNO baHka Poccun noctosHHOro aenctemsa (-83%
r/r), B TpetbeM kBaptane 2025 ropga baHk Poccum Hapactun npepocrtaBneHue
NMNKBWAHOCTM y4acTHUKaM GMHAHCOBOro pbiHKa NOCPEACTBOM NPOBeAEHUA HEAENMbHbIX
aykuunoHos PEINO (21 442 mnpa py6.).

CyLLecTBEHHYIO HeraTMBHYH AMHAaMUKY B TpeTbeM kBapTane 2025 roga B CpaBHEHUU C
OaHHbIMKM 3a TpeTun keBapTtan 2024 ropa nokadanu caenkm PEMO c ®epepanbHbiM
Ka3Ha4encTBOM Ha BHEOUPXKEBOM pbiHKe (-79%), a Takoke caenku BHebup>kesoro PEMNO
Ha BHellHeM pbiHKe sell/buy (-85%).

CyMMapHbIr 06beM 3ago/mkeHHOCTM no caenkam PEMNO (oTKPbITbIX NO3ULKMIA N0 CAENKAM
PEMO) no ntoram tpetbero keaptana 2025 roga coctasmn 12 484 mnpa pybnen, 4uto
MeHbLUe nokasaTtena TpeTbero keapTana 2024 rona Ha 6%.

Hanbonee 3HaumTenbHbin 06beM OUPXKEBbIX CAOENOK B pa3pe3e BUOOB
npodeccruoHanbHOM OeATEIbHOCTN COCTaBMNM cAeNKN B paMKax gorosopos 1Y (49%) no
mntoram lll kB. 2025 roga. B yactn BUWAOB AeATENBHOCTM B pa3pe3e COBOKYMNMHOro o6beMa
OTKPbITbIX MO3MLUKMK No caenkam bupxkesoro PEIMNO no ntoram lll k. 2025 roga 6onbLumi
o6beM nokasanu gunepckme caenkn (56%).

B npoTnBononoxxHocTb 6Mp>KeBOMY pbiHKY, B Il kB. 2025 roga Ha BHEOMPXKEBOM pbIHKE
Ha 6pokepckume caenkm npminocb 60% ot obuiero o6beMa BHebMp>keBbix caenok PEMO
Ha BHYTPEHHEM U BHELLUHEM PbIHKaX.

Cpenkn 6up>xeboro PEIMO cpokoM 1 aeHb 1 1 Hepena (2 — 7 aHen) 3aHuMann 74% v 23%
COOTBETCTBEHHO OT o6buwero o6bema cpoenok B Il kBaptane 2025 roaa.
Ha BHebunp>keBoM pbiHKe caenkn PEMNO cpokom 1 aeHb 1 8 — 31 aeHb 3aHnManu 49% u
25% cooTBeTcTBEHHO OT 06LLero o6vema caenok B Il kB. 2025 roaa.

Coenkun 6up>xkesoro PEIMO ¢ O®3 n KCY B kauvectBe obecneyeHna B aHaAM3MpPyeMOM
nepuoge cocrtaenAnn Hambonbwme pgonn (26% un 39%) B cymMMapHOM o06beMe
3ak/oYeHHbIx caenok PEMO. 3HauntenbHble 06 beMbl oNepaumin Takxke NpuxogaTca Ha
caenku PENMO c 6up>keebiMn obanraumamm (24%).

Cpnenkun BHebup>keBoro PEMNO Ha BHYTpeHHEM pbIHKE C KOPNOpaTUBHbIMK 06MraumamMm
M akumAMM B KadecTtBe obecneyeHus B aHanM3nMpyeMoOM nepuode COCTaBNANMU
Hanbonblwne oonn B cyMMapHoM obbeMe 3ak/toueHHbIx caenok PEMO (37% u 37%).
Takke 3HaunTenbHble 06 bEMbBI ONepaumin B cyMMapHOM o6beMe caenok BHEBUPIKEBOTO
PEMO Ha BHYTpeHHEM pbiHKe npuxogaTtca Ha caenku PEMO ¢ O3 (19%) B Il kB. 2025
roga.




10.Cpoenkn BHebup>keeoro PEIMNO Ha BHewHeM pbiHke ¢ OP3 mn eBpoobnuraumamm B
KayecTBe obecneueHmna coctaBnsanm 62% mn 24% coOTBETCTBEHHO B CyMMapHOM 06beMe
3aktoueHHbIX caenok BHebupykesoro PEMO B 1l kB. 2025.

11. bupxxesble caenkm PEMO coctaBnnm 89% ot obuiero o6beMa caenok B paspese BUOOB
topnanueckoro opopmnenma caenok B Il keaptane 2025 roga. Ha cpgenkm PENO ¢
BanHkoM Poccum mn KasHauyenmctBoM Poccuun, 3akftoueHHble C MCMNo/b30BaHMEM
FeHepanbHOro cornaweHus, u Ha caenkn PEMNO ¢ ncnonb3oBaHueM [eHepanbHOro
cornaweHna HOA npuwnocb MeHee 1% u 5% cOOTBETCTBEHHO OT obLlero obbema
CAEeNoK B pa3pese BUOOB topuamyeckoro obopMneHus.

12. OcHoBHyto gonto B 6upxxeBbix caenkax PEMNO B TpetbeM kBapTane 2025 roga 3aHMManm
COEeNKU C HeKpeauTHbIMW opraHmsauusaMm — pesngeHTamm PO mn ¢ KpeauTHbIMU
opraHusaumamMm — peamageHtamm PO.

13.Ha BHebup>keBoM BHyTpeHHeM pbiHke PEIMO ocHoBHasa pgona B cyMMapHOM ob6beMe
caenok npaMoro PEMNO (npuBneyeHmne cpencts) NpuUXoANTCA Ha CAENKN C KPpeaUTHbIMUN
opraHusaumamMm — peamaeHtamm PO n HekpeAUTHbIMU OpraHM3aunaMm — pe3maeHTamMmm
PO®.

14.Ha BHebup>xeBOM BHYTpeHHeM pbiHke PEIMNO ocHoBHaa gona B cymMMapHOM obbeMe
caoenok obpatHoro PEMO (npepocTtaBneHme cpeacTtB) NPUXOAUTCA Ha cAenku ¢
HeKpeanTHbIMW opraHn3auusamMm — peanaeHtamm PO 1 KpegnTHbIMU opraHnU3aumamm —
pe3ngeHTamm PO,

15. B nccnegyeMoM nepumoae ocHoBHaA aona o6vema caenok 6up>kesoro PEMO npuwnace
Ha poccunckune pybnn. Ha BHebUp>KeEBOM BHYTPEHHEM PbIHKE Tak>Ke NMpeBasiMpoBanm
caenku PENMO B poccumnckmx pybnax.

16. Ha BHebup>xeBoM BHYTpeHHEM pbiHKe PEIMO cywiecteeHHo npeobnaganu coenku PEMO
C MCNONb3yeEMON PUKCMPOBAHHOW CTaBKOW, Ha BHEOBUPXKEBOM BHeLLHEM pbiHKe PENMNO
Taloke npesanuposanu caenkn PEMNO ¢ pnkcmnpoBaHHOM CTaBKOW.

Hccnenosanue poccuiickoro peiika PEIIO
III xBapTax 2025 roaa

13/16 |




MpunoxeHune 1: O Poccunckom Cosete PETO

MpoekT HOA no passututo pbiHka onepauuni PEMNO Begetca accoumaumen cCoBMectHo ¢ baHkoMm
Poccuun, MockoBckom bup>ken n KpynHenwnMm yyactHnkamm ¢rHaHcoBoro peiHka ¢ 2003 roga.

Cpeav rnaBHbIX pe3y/bTaToOB NpPoeKTa Ha cerogHAa - BBeaeHmne onepauunin PEMNO B poccunckoe
3aKOHO4ATENIbCTBO U CO34aHME CTUMY/TUPYIOLLENO X Pa3BUTME HanoroobnoxeHus.

B pamkax npoekTa 3ano>eHbl MpaBoOBble OCHOBbI U pa3paboTaHbl COBPEMEHHbIE TEXHOOMUN
npoeeaeHmna onepaunm PEMNO Ha BHYTpeHHEM pbiHKE, MpeanodXXeH Nopanok nx Byxrantepckoro yyerta um
Hanoroob6no>XkeHusa, cos3gaHa HeobxogmMaa MHPpacTPyKTypa.

Kpome Toro, onepauunn PEIMNO ctann ocHoBown chopMmnpoBaHHom baHkoM Poccumn coBpeMeHHOM
cucTeMbl pedUHaAHCUPOBAHMSA, CNy>XKallLen pauuoHasbHOMY yrpaBneHuo NUMKBUOHOCTbIO, Kak caMnM
BaHkoM Poccum, Tak 1 y4acTHUKaAMM pbIHKA.

18 pekabpa 2006 roga B MockBe cocToAnacb npe3eHtauma Poccuiickoro Coseta PENMO,
co3paHHoro HOA npm nognep>xke baHka Poccun 1 MMBB B pamkax peannsyeMoro npoekrta HOA no
passututo onepaumn PEMNO B Poccun.

B cocTtaB yuactHukoB Poccuinckoro Coeta PEINO BxoaosaT npegctaButenn banHka Poccun,
MHOPACTPYKTYPHbIX  OpraHuM3aumi  pPOCCUNCKOro  PpMHAHCOBOIO  pblHKA, CaMOpPEerynmpyeMsbix
opraHmsaunin B cbepe GMHaHCOBOro pbiHKa 1 BeAyLLNUX yH4aCTHUKOB poccumnckoro poiHka PEMO.

OcHoBHbIMUK 3aga4aMun Poccuimckoro Coseta PEINO asnatotca:

® CO3[aHuve 3KCMepTHOM NAoLwaakm 1A o6Ccy>KaeHMa KNYeBbIX BONPOCOB B OTHOLLEHUN
poccumnckoro poiHka PEIO;

e paspaboTka M akTyanu3auua nNpuMepHbIX ycnoeuin gorosopoB PENO, MeHepanbHOro
cornaweHua (egMHOro AoroBopa), BHYTPEHHUX CTaHAapToB M gokymeHtoB HOA B
obnacTtu coBepLueHms onepaunn PETMO;

e paspaboTka, BHeApeEHME U COMNPOBOXAEHWE COOTBETCTBYHOLLEN METOAO0N0rMM Mo
onepauuam PEMNO pgna y4yacTHWMKOB PUHAHCOBOrO pblHKa B COOTBETCTBMM C
TpeboBaHMAMN POCCUNCKOro 3aKOHOA4ATe/NbCTBA U NYULLNMN MUPOBLIMU MpakTUKaMu;

e (dopMMpoBaHME N KOHCONMAALMA NyYLLUUX NPakTuK Ha pbiHke PEMO, cooTBeTCTBYHOLLMX
nyywnm obpasuam MexxayHapoaHOoro onbiTa.

B utone 2020 roga no peweHnuto Poccummckoro Coseta PEMNO H®A 6bin 3anyuieH HOBbIN

MHOOPMALMOHHBIN MPOAYKT ANA YY4aCTHUKOB GMHAHCOBOro pbiHKa - Poccuinckuin peectp gmnepos
PEIMNO. CospaHne Poccurckoro peectpa aunepoB PEIMNO HanpaBneHo Ha MNoOBbllWeHME
MHOOPMUPOBAHHOCTU Y4YaCTHUKOB GUHAHCOBOIO pbiHKA O NPOPECCUOHasNbHbIX Y4aCTHMKAX PbIHKA
PEIMO n cnocobcTtByeT akTMBU3aUmm onepaunin Ha poiHke PEMO.

C MoMeHTa 3anycka npoekTa no pa3BuTMio pbiHKa onepaumn PEMNO BepeTca noctoAaHHaA paboTa
Mo COBEPLUEHCTBOBAHMIO BCEX aCMNEKTOB, KaCcaroLLMXCA 3TUX onepaumin.

Bonee nopgpobHasa mHbopmauma o pgeAatenbHocTn Poccuiickoro Coseta PEMO pgocTtynHa no
ccolnke https://nfa.ru/councils_and_committees/rossiyskiy-sovet-repo-rsr/.

Hccnenosanue poccuiickoro peiika PEIIO
III xBapTax 2025 roaa
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MpunoxeHune 2: KoHTpubbrOTOPLI MIccnegoBaHmMA POCCUMNCKONO PblHKA

PEIO

H®DA

MOCKOBCKAA
BIPXA

HALVOHAJbHbIN
PACYETHbIN _
OEMO3UTAPUN

Hccnenosanue poccuiickoro peiika PEIIO
III xBapTax 2025 roaa

HaumoHanbHaa ¢pmHaHcoBas accoumauma (HPA) asnsetca
obbveguHEHMEM YYaCTHMKOB POCCUMCKOro PpMHaAHCOBOIO
pbiHKA, yupexxaeHHbIM B sHBape 1996 roga KpynHemnwmnmm
poccumncknmMm 6aHkaMm m MHBECTULMOHHBIMM KOMMNAaHUAMM
npu nogaep>xxke MnHoumHa Poccuum n baHka Poccun.

Accounaums  pas3BMBaeT  akTyasibHble  HamnpaBneHus
pPOCCUMNCKOro GMHAHCOBOro pblHKa, MMeloLLMe KIKOUYEBOE
3Ha4yeHWe pOna ero agantaumu U GYHKUMOHMPOBaHUA B
HOBbIX 9KOHOMMUYECKUNX YC/TOBUSAX.

pynna «MockoBckaa bupxxa» ynpaBnAaetr eANHCTBEHHOW B
Poccunu MHorodyHKUMOHanbHoM 6Mp>KeEBON NIOLLLAAKOM MO
Toproene  akumamu, obnuraumamm,  MNPOM3BOAHbLIMU
MHCTPYMEHTaMu, BantoTOW, WHCTPYMEHTaMM [OEHEXHOrOo
pblHKa 1 ToBapaMu. B cocTas pynnbl BXOAAT LLEHTPasnbHbIN
penosmtapun (HebaHkoBckasa KpeauTHaa opraHusaumsa
akuMmoHepHoe o6uiecTtBo «HaumoHanbHbIM  pacyeTHbIN
nernosntapuny), a Takxe K/TMPUHIOBbIN LEeHTpP
(HebaHKoBCKaA KpeauTHaa opraHmsauua — LeHTpPasbHbIN
KOHTpareHT «HauwoHanbHb  KnupuHroebin  LleHTp»
(AKumoHepHoe 06LWecTBO)), BbINOAHAOWMNIA  PYHKLUN
LLEHTpanbHOro KOHTpareHTa Ha pblHKax, 4YTo Mo3BondeT
MockoBckon 6up>ke okasblBaTb K/IAMEHTaM MOJIHbIA LMK
TOProBbIX M MOCTTPENANHIOBBIX YC/YT.

LeHe>XXHbI pbIHOK MocKoBCKOM 6MpP>KU ABNAETCSA O4HUM U3
Hanbonee AWMHaAMWUYHO  pas3BMBatOLLUMXCA  OBUPIKEBBIX
CErMeHTOB " npepocTaBnaeT LLNPOKMI Habop
MHCTPYMEHTOB yrnpaBneHus NIMKBUAOHOCTBHO.
30ecb npoBogATCA AeN03UTHO-KpeaAUTHble onepauum wu
onepaunn PEMNO, Bkntouas PEMNO v peno3umtbl c
LeHTpanbHbIM KOHTpareHtoMm, PEMNO ¢ KINPUHIoBbIMK
ceptndumnkatamm ydyaciua, onepaumm baHka Poccunm wum
denepanbHoro kasHadenctsa, Mmexaunepckoe PEMO wu
PEIMO c cuctemomn ynpaBneHus obecneveHmnem B HP[.

HauwnoHanbHbIM pacueTHbin geno3untapun (HP) — oaHa n3
KHOYEBbIX KOMMNaHu poccumckom $dunHaHcoBOM
MHbPaCTPyKTypHhI, nmeet cTaTtyc LLeHTpanbHoro
pernosntapua M ABNSAETCA PerucTtpatopoM ¢PUHaHCOBbIX
TpaH3aKUuumn.
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HPO npwu3sHaH bBbaHkoM Poccunm cUCTEMHO 3HaAYMMbIM
pacyeTHbIM Oeno3MTapueM U CUCTEMHO 3Ha4YMMbIM
peno3ntapuem. lNnatexxHaa cuctema HP[L mnmeet crtatyc
CUCTEMHO M HaUMOHaNbHO 3HAYMMON.

HP[ npegnaraet cBOMM K/IMEHTaM LLUMPOKUN CNEKTP YCNyr,
BK/ItOMAA Oeno3uTapHble YCNyru, pac4yeTHO-KaccoBoOe
obcnyxxmBaHue, perncTpaunto  BHEBUMPIXKEBBLIX CAENOK
(peno3uTtapuin), MHGOPMALMOHHbBIE YCAYrW, YCAYrn no
yrnpaBneHuto obecnevyeHmeM n TEXHONOTMYECKNE CEPBUCHI.

HP[l nposoguT BCce 6Mp>KkeBble pacyeTbl U 6OMbLUYIO YacTb
BHEOMPIKEBBLIX pacyeToB, 06Cny>KMBaeT Kak poccumnckue,
Tak U MHOCTpaHHble LeHHble Bymarn. Ha cerogHALHWN
neHb HPL vMeeT cyeta B UeHTparnbHbIX AENO3UTApPUAX U
Me>XKayHapOo4HbIX pacyYeTHO-KMPUHIOBbIX LleHTpax 8 cTpaH,
a Takke KOppecrnoHAEeHTCKMe cyeTa B pAAe KPyMHEeMLnX
MHOCTPaHHbIX N poccumnckmnx 6aHkoB. Ha obcnyxxmneaHum B
HP[, HaxopgAaTcA ueHHble ByMarn amMuteHToB U3 H6onee 40
CTpaH.
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