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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
II xBapTax 2025 roga
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O6 NccnepgoBaHum poccumckoro poiHka PENMO

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

B NccneposaHnm npeactaBneHbl gaHHble No ntoraM Broporo keaptana 2025 roga B
CpaBHEHMN C COOTBETCTBYHLUMMM MokasaTenamMm BToporo keaptana 2024 roga, a Takxe 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 POCCMINCKOTO 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 Takoke 3a rnepBbi — BTOpoW kBapTanbl 2025 roga, AaHHble NO KOTOPbIM NPeACTaB/IEHbI B
pasgenax 2 — 8 HacToAwero MiccnegoBaHua, He yunUTbIBArOTCA BMp>KeBble cAenkKn (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 VccneposaHue poccunckoro pbiHka PEIMO BbIMAET No mtoraM TPeTbero
kBapTtana 2025 roga.

! Boree nozxpoOHast HHpopManust 0 KOHTpHObIoTOpax MccaenoBanus npeacrasinena B [Ipunoskenun 2.
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O630p poccumckoro pbiHka PEINO

B HacToaweM pasgene NccnegosaHua poccumnckoro poiHka PEMO npepcraBneHa cTpykTtypa
pblHka n o6beM cpenok PEINO 3a BTopom kBaptan 2025 roga B CpaBHEHWUW C aHanormyHbIMM
nokasatenaMm BToporo keapTana 2024 roga, a Taikoke B OTAENbHbIX cnyyaax U ¢ 6onee paHHUMMU
nokasaTenAamMu.

1. O6beM n obLana cTpykTypa pbiHka PEINO

LaHHbIe O CTPYKTYype 1 guHamMmmnke namMeHeHmna obbema cagenok PEINO Bo Il keapTane 2024 roga —
Il keapTane 2025 roga no cpaBHEHUIO C COOTBETCTBYOLWLMM nepnogomM 2024 roga, 06 o6bemMe OTKPbITbIX
nosnuun no caenkam PEIMO Boll keaptane 2025 roga B conoctaBneHnn ¢ gaHHoiMu |l kBaptana 2024
roga, a TaKke o Konn4yecTtse caenok 6up>kesoro n BHebup>kesoro PEIMNO npeactaBneHsl B Tabnuuyax 1 —
3.

Tabnuua 1. AnHamMmka nameHeHmnsa ob6bvema caenok PEMO Bo Il kBapTane 2024 ropa - Il kaptane 2025 roga mMnpa
pybnein no cpaBHEHMIO C COOTBETCTBYOLMM nepuoaom 2024 roga

N3meHeHUue

CerMeHTbI DLIHKA Il kB. Il kB. 1V kB. | kB. Il kB. «o Il kB

P 2024 2024 2024 2025 2025 )

2024

Cpenku PENO c baHkoMm Poccuu B 4375 13853 7045 256 151 979%
pyénsax
Caenwi PEMO ¢ Kasnaueicraom 5356 | 6088 | 9707 | 1954| 2792  -48%
Poccuu Ha BHE6GUpPIKEBOM pbiHKE
Hmoro py6nesoe PETO c batikom 9627 | 19941 | 16752 | 2210 29043 -69%
Poccuu u KasHauelicmBom Poccuu
Bbup>xeBoe me>xxgunepckoe PEMO 621 1376 2997 4876 2997 +383%
PENO c ueHTpanbHbIM KOHTPareHToM
(appecHble U 6e3aapecHble caenku), 158115 | 182071 | 205028 | 226 716 229 264 +45%
BK/. nepeHoc caenkamm PEMO c LUK
Mmoro 6up>keBoe Me>kgunepckoe o
PEIO, sxntouas PEMO ¢ LIK 158 736 | 183447 | 208 025 | 231 592 232 261 +46%
Caeniu srebnpesoro PEMO Ha 21727 | 23819 | 29715| 20660 | 28967 +33%
BHYTPEHHEM pbiHKe
Cpenku BHe6up>xeBoro PEMO Ha 14 1 79 85 56 +300%
BHeluHeM pbiHKe buy/sell
Cpoenku BHe6uprkeBoro PEMNO Ha 50 426 216 20 8 -84%
BHeluHeM pbiHKe sell/buy
Mmoro caenku BHe6up>keBoro PEI1O 64 427 288 107 64 0%
Ha BHEeWHUX PbIHKax
Cpenku PEMO c Komutetom 0 11 2 15 34 i
¢uHaHcoB CaHkT-leTepbypra
Cpenkn PENO ¢ KOMVITGTOS'I 108 9% 82 73 68 379%
duHaHcoB JleHnHrpaackom obnactu
MNHble BHeGMpIKeBble coenku 0 0 0 0 0 -
gg;_;’om CYMMapHbIU 06BeM cAe/ok 190366 | 227741 | 254888 | 254657 | 264337 +39%
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Tabnuua 2. O6beM OTKPbITbIX NO3ULKIA Mo caenkaM PEMO no ntoram Il k. 2025 roaa B Mnpa pybnen u uaMeHeHue
rno cpaBHeHuto c |l kB. 2024 roaa

CerMeHTbI pbiHKa Il kB. 2024 Il kB. 2025 AnHaMuka
M3MeHeHUN 3a

OTYETHbIN nepwuoa,
%

Cpenku PEMO ¢ KazHauericTBoM Poccuu Ha 1651 284 -83%
BHe6UpP>KeBOM pblHKe

Bbup>xeBoe mexxgmnepckoe PEMO 66 154 +133%
PEMO c ueHTpanbHbIM KOHTPAreHToOM 6 831 7 462 +9%

(appecHble v 6e3agpecHble caenkun), BK.
nepeHoc caenkamu PEMO ¢ LK

NTtoro 6uprxkeBoe me>xaunepckoe PEINO, 6 897 7616 +10%
Bkaoyasa PENO c LK

Cpaenkn BHebup>kesoro PEMO Ha BHYTpeHHeEM 3910 4447 +14%
pbIHKE

Cpaenku BHebupykeoro PEMO Ha BHeELLHEM 0 22 -
pbiHKe buy/sell

Cpaenkun BHebupykesoro PEMO Ha BHeELLHEM 33 0 -100%
pbiHKe sell/buy

NToro cpenkn BHe6up>keBoro PEMO Ha 33 22 -33%
BHELUHUX pbIHKaX

Caenku PEMNO ¢ KomutetoM pmnHaHcoB CaHKT- 0 5 -
MNeTtepbypra

Caenku PEMNO ¢ KomutetoM punHaHcoB 7 1 -86%
JleHnHrpagckom obnactm

MHble caoenkun 0 0 -
NToro cymmapHbiii 06 €M OTKPbITbIX MO3ULLUNA 12498 12375 -1%

no caenkam PEMO

Tabnuua 3. KonnyvectBo caenok 6upykeBoro 1 BHebupykesoro PEMNO no ntoram Il kB. 2025 roga n 6onee paHHUX
nepuoaos
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2. Cpenku PEINO no Bnaam oeatenbHOCTU

[aHHble 0 CTPYKType cyMMapHoro o6bema caenok u cyMMapHoOro o6bemMa OTKpPbIThbIX MO3ULNIA MO
caenkaM 6ump>kesoro PEINO B pa3pese BUAOB NpodeccroHanbHoOM AeATeNIbHOCTM NpeACcTaB/IeHbl Ha pUC.
1-2.

Puc. 1. CtpykTypa CyMMapHOro oobeMa CenoK GUpIKEBOro Puc. 2. CtpykTypa CyMMapHOro oobemMa OTKPBITBIX MO3ULIHI MO
PETIO B paspe3e BuIO0B aestensHocTy, 11 kB. 2025 roga, Miupza caenkam OupskeBoro PEINO B paspese BuioB aesrensHocTH, 11
pY6.; % kB. 2025 rona, Mipz pyo.; %
1,149, 15%

43,174, 19%

2,188,29%
* Bpokepckasi cenka (3a cuet
= Bpokepckast cienka (3a cuet KITHEHTA)
112,138, 48% KJIHEHTa)
* Jlunepckas ciienka (0T CBOEro
= Jlunepckas cienka (0T CBoero HMMEHH | 3a CBOIT cUer)
MMEHH U 3a CBOIi cuer)
* B pamkax jjorosopos 1Y
* B pamkax norosopos Y
76,949, 33%

4,279, 56%

LaHHble 0 CTpyKType cyMMapHoro o6bemMa caenok n cyMmapHoro o6bemMa OTKpPbITbIX MO3ULUN
BHebup>xeeoro  pbiHka PEMNO B  paspese BuAoB npodeccuoHanbHOW  OeATeNbHOCTU
npencrtaeneHbl Ha puc. 3 -4.

Puc. 3. CTpyKTypa cyMMapHOTo 06heMa CIeT0K BHEGHPIKEBOTO Puic. 4. C1pykTypa cyMMapHOIo oGbema OTKPBITEIX NO3HLIKI 110
PEIIO 5 paspese sujton aesrembroct, 11 k5. 2025 rofia, MADT catenkam BHeGuprkesoro PETIO B paspese BHIOB ESTENLHOCTH,
pY6.; % 1T xB. 2025 rona, mupz pyb6.; %

1,244; 28%

12,301; 42% * Bpokepckast caenka (3a cueT
- Bpokepckasi crenka (3a cuet
KmerTa) KJIHEHTa)
16,824; 58% * Autepekast caenka (0T cBoero " Hunepcxaz ozena (o1 caoero

n MMEHH ¥ 3a CBOIT cuer)
MMEHH U 3a CBOI cueT)

3,232; 72%

Ha puc. 5 n puc. 6 npvBeaeHa nokBapTanbHaa AgMHaMunka pacrnpegeneHnsa cyMmapHoro o6bema
caenok 6up>keBoro 1 BHe6upykesoro PEMO B pa3pese B1AoB NpodeccroHanbHon AeATeNbHOCTU.

Puc. 5. Jlunamuka pacnpeeneHusi cyMMapHoro oobema caenok oupskeBoro PETIO B paspese BUIOB [ESTEIBHOCTH, MIPA PYO.
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Puc. 6. Junamuka pacrpeiefieHusi CyMMapHoro oobema czieriok Baebupykeoro PEITO B paspese BHIOB AeSTENbHOCTH, MIP] PYO.
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3. Pacnpenenenne onepauun PEIMNO no cpokam

[aHHble 0 CTPYKType cyMMapHoro o6bema caenok uh cyMMapHoro o6 bemMa oTKpbITbIX MO3ULUIA NO
caenkam bupykesoro pbiHka PEIMO B pa3pe3e cpokoB NpeacTaBeHbl Ha puc. 7 — 8.
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Puc. 7. CTpyKTypa CyMMapHOTro 00beMa CIEeIOK OUPIKEBOrO Puc. 8. CtpykTypa CyMMapHOro 00bema OTKPBITBHIX [TO3HLUi
PEIIO B pa3pese cpokos, Il kB. 2025 roxa, mapa pyo.; % 6upskeBoro PEIIO B paspese cpoxos, Il xB. 2025 roxa, Mipz

6.328: 3% 1290; 0% 1,035; 14% pyo.; %

* 1 nenp

61,853; 27% * 1 nenn
2 -7 nweit * 2 -7 nueii
*8-31 nenn 8- 31 nenn
162,575; 70% Hnsie 1,682; 23% 3,759; 50% 32-92 mn

967; 13%
[aHHble 0 CTPYKType cyMMapHoro o6bema caenok u cyMMapHoro o6 bema oTKpbITbIX MO3ULMI NO
caenkaM BHebupykeoro peiHka PEINO B pa3pese cpokoB npeactaeneHsl Ha puc. 9-10.

Puc. 9. CTpyKTypa CyMMapHOro oGbema CACTOK BHEOHPIKEBOrO Puc. 10. Ctpykrypa cymMMapHOro o0bemMa OTKPBITHIX MO3ULHUI 110
PEIIO B paspese cpokos, 1I ke. 2025 roxa, mipz py6.; % cnenkam BHeOGUpxeBoro PEIIO B paspese cpokos, II ksapram 2025
1,959; 79 862 3% roaa, MIpAPYO: %oy

862: 19%
* 1 nenn
* 1 nenn
11,026; 38% i
,026; = 2-7 nmeit N
1,240; 28% 227 e
7,788; 27% = 8-31 nenp
- 8- 31 mmeii
32-92 nust
- Hire 1,008; 23% 3292 e
= Uubie

Ha puc. 11 - 13 npuBeaeHa nokBapTasnbHaa gMHaMuMKa pacnpegeneHmsa cyMmMmapHoro obbema

caenok PEIMO B pa3pese cpokos.

Puc. 11. Pacnpenenenne cymmapHoro odbema oupxeBsix caenok PEIIO, mupa pyo.
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Puc. 12. Pacnipenenenue cymmapaoro oobema BHeOupkeBbIx cerok PETIO Ha BHyTpeHHEM phIHKE, MIPI PyoO.
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Puc. 13. Pacnipenenenne cyMmmapHoro oobema BHeOHpxkeBbIX caenok PEITO Ha BHeNIHEM pbIHKE, MIIP[ PYO.
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4. Cnenku PEIMNO no Bnpam obecneyeHunsa

,ﬂ,aHHbIe O CTPYKTYyp€e CyMMapHoro ob6bema caeno
caenkam PEINO B pa3pe3e BUAOB LeEHHbIX OyMmar,
npencrtasneHsl Ha puc. 14 -19.

Puc. 14. CrpykTypa cyMMapHoro oobema CIENoK OUpIKEeBOro
PEIIO B paspese Bunos obecreuenus, 11 k. 2025 roma, miupa

pyo.; %

18,737; 8%

1,404; 1%

56,542; 24%
003

* KoprioparisHsic obmrauiit
* Bupwensie oGmmraui

2,705 1%

EspooGnrauin
103.215; 45% * KMpHITOBbe CepTHMIaT! yHacTits
* Awuin

47,287; 20%

* Unbie

2,352, 1%

Puc. 16. Crpykrypa cymMmapHoro o0Obema  CHEIOK
BHeOUpkeBoro PEIIO Ha BHyTpeHHEM pHIHKE B pa3pese BHIOB
ob6ecrieuenns, 1T kB. 2025 rozxa, Mipa pyo6.; %

37:0% 2758, 10%

1,257; 5%
10,6115 37% /

4015 1% ./ 12,902; 45%
520; 2%

<003

- Cybipeacpanbitbie obmramti

* Koprioparisitsic o mrauin
OBITALILH € HIIOTCHHEIM IOKPITHEM

* EspooGmrauii

- Axuin

= Ve

Puc. 18. Ctpyktypa cymMMapHOro o0beMa OTKPBITBIX IO3UIHMIL
mo caenkam BHeOupxkeBoro PEIIO Ha BHYTpeHHEM pHIHKE B

paspese BuaoB obecrieuenns, I kB. 2025 roxa, mipy py6.; %
76: 295 329 1% 276; 6%

251 6% _\\"/,_61; 1%

<03

= CyGiesepabhbie ofuraunmn

* KopriopatsHsic oGmmrari
OGMTAIHI ¢ HIOTCUHBIM IOKPHTHEM

* EspooSimmraunit

= Asunn

3,441; 78%

2,623; 34%

34; 62%

K M CyMMapHOro o6bema OTKPbITbIX MO3ULNIA MO
Mcnosb3yeMblix B KkauecTBe obecnedeHus,

Puc. 15. CtpykTypa CyMMapHOro o6beMa OTKPBITHIX MO3UIIMM
no caenkam 6upxkesoro PEIIO B paspese BunoB obecrieyenus,
1T xB. 2025 roma, Mipx py6.; %

1,298; 17%

/ 276; 4%

<03

* KopnioparisHbie o raunit

« Bupikensie o0amratmi
EspooGmrauii

* At

358; 5%
54, 1%

* KaMpHHTOBBIE CepTiMKaThl yHacTist

2,990; 39%

Puc. 17. Crpykrypa cymMMapHOro oGbemMa CHelIOoK
BHeOupakeBoro PEINO Ha BHeLIHEM PhIHKE B pa3pese BHIOB
ob6ecrieuenns, II kB. 2025 roxa, mipx pyo6.; %

115 20%

- 0®3

+ Koprioparssic ofrarin

10; 18%  Espoomaran

Puc. 19. Crpykrypa cymMapHOro 00BEMa OTKPBITBIX
no3uImii no cxenkam BHeOHpskeBoro PEIIO Ha BHemrHem
pbiHKe B paspese BHIOB obecrieuenusi, II kB. 2025 roxa,
MIpa pyo., %

2;11%

- 0®3

12:55% .
8 34% Kopriopatusisie ofamratni

 EspooSanraui

[aHHble 0 AMHaMKKe pacnpegeneHna cyMMapHoro o6bema no caenkam PEMO B pa3pese Bnaos
LleHHbIX ByMar, UCNoMb3yeMblx B KavecTBe obecrneyeHuns, npeacrasneHbl Ha puc. 20 - 21.

Puc. 20. /lunamuka pacrpeielicHus CyMMapHOro o0bema IO CJelKaM

HMCMOJIBb3YEMBIX B KAY€CTBEC oGecnequPm, MIpA pyﬁ.

6upxesoro PEITO B pa3pe3c BHIOB IEHHBIX Oymar,
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5. Coenku PEINO no topmnanveckoMy opopMieHuro

npenctaBneHsl Ha puc. 22 —23.

Puc. 22. Crpykrypa cymmaphoro obOwsema caenoxk PEIIO B
paspese BUJIOB IOpHAMYECKOTro obecreueHus caenok B 11 k. 2025

[aHHble 0 CTPYKType CyMMapHoOro o6bema caenok v cyMmMapHoro o6bemMa OTKpPbITbIX MO3ULMI MO
caenkam PEIO B pa3pese BUO0B topnanyveckoro obecneyeHms caenok Bo BTopoM keaptane 2025 roga

roja, MipJ py6.; %
11,422; 4%

1,406; 1%

16,248; 6% =

—

* Bupienoii paikiok

183; 1%

Puc. 23. CtpykTypa cyMMapHOT0 00beMa OTKPBITHIX MO3HIHIT 10

cuenkam PEIO B paspese BHIOB IOPHAMYECKOro 0OecreyeHust

cnenok, 11 k. 2025 roxa, mapn py6.; %
203; 2%

* Bupikenoii phIOK

2,792; 1%
* Tenepansiioe cornamenie ¢ Bankom Poccuit * Tenepanbhoe cornateie ¢ Baikow Poccii
(¢ Kasmaviciicraon Poccii) (¢ Kasnavieficrnom Poccri)
4,080; 33%
* Penepasioe cornamenne HOA (i * Tenepanbhoe cornamenie HOA (iwm
210T0BOP Ha €10 OcHORE) JIOTOBOp Ha ero octione)
7,615; 62%
Colcraenbiii 10r0ROp, He smsHOUMHCH 4 CoGeraenbiii 0roBop, tie smasionstiics
232.262: 88% ICHEPILHEIM COLIACHIEM TCHEPATHHBIM COMTAIIEHHEM
* Hitbic BHeHpeRbIe J0rOBOpIIbIe 284 2% « Vlitbie 20TOBODHBIE KOHCTPYKILIH
4 0

KOHCTPYKILHH

6. Coenkun PEIMNO no TmnaM KOHTpareHToB

[aHHble 0 AMHaMunKe pacnpeneneHna cyMMapHbIX 06 beMOB BMP>KEBBIX M BHEOUPXKEBBIX CAEMOK
PEMO un cTpykType cyMMapHbIX 06 EMOB OTKPbITbIX NO3ULMIK MO BUPIXKEBLIM N BHEOUPIKEBLIM cAenKam

PEMO no BnpaM KOHTpareHToB NpeAcTaB/ieHbl Ha puc. 24 —29.

Puc. 24. Tunamuka pacnpeneneHusi cyMMapHoro oorema oupskeBbix caenok PEITO 1o BUiaM KOHTPareHToB, MIIPA pyo.
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Puc. 25. CTpykTypa cyMMapHOTO 00beMa OTKPHITHIX MO3HIHMIA 110 6upskeBbIM czienkam PEIIO mo BUIaM KOHTPareHToB, MIIpA pyo.
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BHUJIAM KOHTPAreHTOB (PHUBJICUEHHE CPEJICTB) (IPSAMOE Perio), Mipj pyo.
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Puc. 27. unamuka pacnpeleneHus cyMMapHoro oobema BHeOupskeBbix caenok PEITO (Buyrpennuit (BH) u Buemnuit (BILI) poinkm)

10 BUIaM KOHTPAreHToB (MpelocTaBlieHue cpeactB) (o0paTHoe perno), Miapa pyoueit
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.
||
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15,000 -
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5,000

0
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Puc. 28. CtpykTypa cyMMapHOro o6beMa OTKPBITBIX MO3HIIHH Puc. 29. CtpykTypa cyMMapHOro o0beMa OTKPBITBIX MTO3UIIHH
110 BHeOHpkeBbIM caenkaM PEIIO 1o BuaaM KOHTPareHToB 1o BHeOUpskeBbIM czienkaM PETIO 1o BuaaM KOHTpareHToB
(npuBnevenue cpeacts) (mpsimoe perno), II k8. 2025 roxa, (npenocrasnenne cpencts) (obparnoe peno), Il kB. 2025 roxa,
mipa pyo.; % mipa pyo.; %

902,20%

* BH - Kpeantisie opranmauimi - 2,046, 46%

* BH - Kpeauritbie oprarsarii -
pesents PO

pesuents PO
2,384, 54%
BH - Hekpeamribie oprasaiis-

- “ BH - HekpeauThbie opranu3auiu-
pesutenTh P »

P—

3,551,80%

7. Coenkun PEINO no Bantote pacyetos

[JaHHble 0 gMHaMuKke pacnpegeneHua cymMmapHoro obbema caenok, CTPyKType CyMMapHOro
06beMa OTKPbITbIX MO3MLLMIA Mo Bup>keBbIM caenkamM PEMO 1 o anHaMnke pacnpeneneHna cyMMapHoro
obbeMa OTKPbIThIX NO3ULMIKA, cyMMapHoro o6bemMa caenok BHebupykesoro PEIMO B paspese BantoThl
pacueToB npegcTtaeneHbl Ha puc. 30 - 35.

Puc. 30. [ToxBapTanbHas MHAMHUKA PacpeaeeHns CyMMapHOro obsema Oupsxesoro peiaka PEIIO B pa3pese BamOTE pacyeToB, MIPJ

py6.
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Puc. 31. Ctpyktypa cymMmMapHOTro 00beMa OTKPBITHIX MO3ULKiL 10 cienkam oupxkeBoro PEIIO B pa3pese BamroThl pacueToB, MIpA pyo.
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Puc. 32. IloxkBapTanbHas IMHAMHKA PacTIpeNeIeHls CyMMapHOro o0beMa BHyTpeHHero BHeOupikeBoro puinka PEITO B pa3pese
BaJIIOTHI PACUETOB, MIIPA PyO.
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Puc. 33. TlokBapraibHas JUHAMUKA PAcIpe/eleHiss CyMMapHOro oObema BHelnHero BHeOupixkesoro poinka PEIIO B pa3pese BaTioThI
pacuetoB, MIpJ pyo.
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Puc. 34. Crpykrypa cyMMapHOro o0beMa OTKPBITHIX IMO3MIHMH HO caenkaM BHyTpeHHero BHeOupskeBoro PEIIO B paspese BamioThl
pac4eToB, MapJ pyo.
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Puc. 35. Crpykrypa cymMMapHOro oObeMa OTKPBITBIX MO3MIMI 1O clenkam BHemHero BHeOupxkesoro PEIIO B paspese BamioThl
pacdeToB, MIpA pyo.

400

300

200

100 I

. l.-.--__.. - o O e

1 kB.2021 1IIkB. 2021 I k8. 2021 IV KkB. 2021 IkB. 2022 1l KkB. 2022 III kB. 2022 IV KB. 2022 IkB. 2023 I kB. 2023 III kB. 2023 IV KB. 2023 IkB. 2024 I kB. 2024 III kB. 2024 IV KB. 2024 IkB. 2025 II kB. 2025

MRUR ®USD * Muble BaTIOTH

8. Coenkun BHebup>keoro PEMNO no Buaam ctaBok PEINO

[aHHble 0 cTpyKType cyMMapHoro obbema caenok BHebump>kesoro PEINO B paspes3e Bnaa cTaBok
PEIMO npeactaBneHbl Ha puc. 36 — 37.

Puc. 36. JluHamuKka CTPyKTYpBl CyMMapHOTO o0beMa BHYTpeHHero BHeOupixkeBoro peiaka PEIIO B paspese MCHONB3yeMBIX CTaBOK,

MIIpZ pyo.
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Puc. 37. Ctpykrypa cymmapHOro oobemMa BHeOMpikeBoro BHemrHero peinka PETIO B pa3pese MCIONb3yeMbIX CTaBOK, MIPJ PyO.
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AHanuna peaynbtatoB VccnepgosaHmAa poccumnckoro poiHka PEIMNO no
nToram BToporo keaptana 2025 roga

Mo wtoram npoBedeHHOro aHanmMs3a caenok Ha poccuinckoM pbiHke PEMO, kak

6Mp>KeBOM, Tak U BHEOGMPXKEBOM, BO BTOPOM kBapTane 2025 roaa npeacraBnaeTcs BO3MOXHbIM

coenaTtb cneaytoLme BbIBOAbI:

1.

10.

Hccnenosanue poccuiickoro peiika PEIIO
II xBapTax 2025 roga

CymmapHbin 06bem caenok PEMNO Bo BTopoM keapTtane 2025 roga coctaBsun 264 337
MApa pybnen, 4to Ha 39% BbiLle COOTBETCTBYHOLLErO nokasaTena BTOPOro KeapTana
2024 ropa.

CyLLecTBEHHYHO HEraTUBHYHO AMHAMUKY BO BTOPOM kBapTarne 2025 roga B CpaBHEHUM C
OaHHbIMK 3a BTOpou KkBapTan 2024 roga nokasanu cgenkmn PEMNO ¢ baHkoM Poccun Ha
6up>xeBoM pbiHKe (-97%), a Takke caoenku BHebup>xeBoro PEMO Ha BHewHeEM pblHKe
sell/buy (-84%).

CyMMapHbIn 06beM 3agomkeHHOCTM no caenkam PENMO (OTKpbITbIX MO3ULMIA NO caenkam
PEMO) no ntoram BToporo keaptana 2025 roga coctasun 12 375 mnpa pybnen, urto
MeHbLLe NokasaTenAa BToporo keaprtana 2024 roga Ha 1%.

Hanbonee 3HauuTenbHbin 06beM OUPXKEBbIX CAOENOK B pa3pe3e BUAOB
npodeccruoHanbHOM AeATeNbHOCTU COCTaBUIN CAENKU B paMKax gorosopos 1Y (48%) no
mutoram Il kB. 2025 roga. B yactu BUAOB AeATENBHOCTU B pa3pes3e COBOKYMNHOro 06bemMa
OTKPbITbIX MO3ULUMI No caenkaM 6up>keeoro PENMO no utoram Il kB. 2025 roga 6onbLinmi
o6beM nokaszanu gunepckue caenkm (56%).

B npoTMBON0M0>XHOCTb B1pP>KEBOMY pbIHKY, BO Il KB. 2025 roga Ha BHEBMPIXKEBOM PbIHKE
Ha 6pokepckue caenku npuwnock 58% ot obuiero o6bema BHebupxkeBbix caenok PEMO
Ha BHYTPEHHEM M BHELLUHEM pblHKaX.

Cnoenku 6up>kesoro PEIMNO cpokoM 1 aeHb 1 1 Heaens (2 — 7 aHen) 3aHuManu 70% n 27%
COOTBETCTBEHHO OT obuiero obbema caenok Bo Il kBaptane 2025 ropga.
Ha BHebup>keBoM pbiHke caenku PEMNO cpokom 1 aeHb 1 8 — 31 aeHb 3aHnManu 38% u
27% cooTBeTCTBEHHO OT 06Lero o6bemMa caenok Bo |l kB. 2025 roaa.

Caoenku 6upxxesoro PEMNO ¢ OP3 n KCY B kauecTBe obecneyeHna B aHaNnU3NpyeMom
nepuope cocrtapnanu Hambonbwme ponn (24% un 45%) B cymMmMapHoM ob6beMe
3aKknto4eHHbIx caenok PEMO. 3HaunTenbHble 06beMbl OnepaLuni Takxke NPUxXoaaTcs Ha
caoenku PENMO c 6up>keBbiMu obnunraumamm (20%).

Caoenku BHebupykeoro PEINO Ha BHYyTpeHHEM pbIHKE C KOpNopaTuBHbIMK 06nuraumamm
B KauecTBe obecneyveHna B aHaNIM3NPYyEMOM Nepuroae cocTaBnanm HanbonbLUyrO OO0
B CyMMapHOM o6beMe 3ak/toueHHbix caenok PEMNO (45%). Takke 3HauuTelbHble
o6beMbl onepaumii B cyMMapHoM o6beMe caenok BHebupxxesoro PENMO Ha BHYTpeHHEM
pbiHKe npuxoaAatca Ha caenku PENMO ¢ akumamm (37%) Bo |l kB. 2025 roaa.

Coenkn BHebup>kesoro PEIMO Ha BHewHeM pbiHke ¢ OP3 n eBpoobnuraumamum B
KkauecTBe o6ecneuerHmna coctaBnanu 20% v 62% coOTBETCTBEHHO B CyMMapHOM 06beMe
3ak/YeHHbIX caenok BHebup>kesoro PEMO Bo Il kB. 2025.

Bbup>xesble caenkn PEMO coctaBnnn 88% ot obuiero o6bema caenok B paspese BUOOB
topnanueckoro opopmneHma cgenok eo Il keaptane 2025 roga. Ha caenkn PEIMO ¢




BbankoM Poccum mn KasHauenmctBoM Poccuun, 3akftoyeHHble C KMCMNOo/b30BaHUEM
FeHepanbHOro cornaweHus, u Ha caenkn PEMNO ¢ ncnonb3oBaHueM [eHepanbHOro
cornaweHna HOA npuwnocb 1% n 6% cooTBeTCTBEHHO OT obLiero obbemMa caoenok B
pa3pese BUA0B HOpPUANYECKOro 0pOpPMIIEHNA.

11. OcHoBHyt0 gonto B bupxkeBbix caenkax PEMO Bo BTopoMm kBapTane 2025 roga 3aHMManm
COeNKU C KPeauTHbIMKM opraHusaumaMm — pesugeHtamm PO m ¢ HekpeauTHbIMMU
opraHuzaumamMm — peamgeHtamm PO,

12.Ha BHebBup>xeBOM BHYyTpeHHeM pbiHKe PEIMO ocHoBHaA fona B cyMMapHOM obbeMe
caenok npamoro PEMNO (npueneveHne cpeacts) NPUXOANUTCA Ha CAENKU C KPpeaAUTHbIMIN
opraHusaumamMm — peamageHtamm PO n HekpeAUTHBIMU OpraHM3aunamMm — pe3amaeHTamMmm
PO.

13.Ha BHebup>keBoM BHyTpeHHeM pbiHke PEIMO ocHoBHaa pgons B cyMMapHOM ob6beMe
caenok obpatHoro PEMNO (npepocTtaBneHme cpencTtB) NpUXOAMTCA Ha cAenku ¢
HEeKpPeaANTHbIMK OpraHmM3aumamm — pesngeHtamm PO n kpegmuTHbIMM opraHmM3aumamMm —
pe3naeHTamm PO.

14.B nccnegyemMoM nepuoae ocHoBHasA Aonsa o6bema caenok 6mupxxesoro PEMNO npuwnace
Ha poccurnckne pybnn. Ha BHebUp>KEBOM BHYTPEHHEM PbIHKE Tak>Ke MpeBasiMpoBanm
caenkn PEIMNO B poccumnckux pybnsx.

15. Ha BHebup>xeBoM BHYTpeHHEM pbiHKe PEIMO cywectseHHo npeobnaganu coenku PEMO
C ucnonb3yeMown GUKCUPOBAHHOM CTaBKOM, a Ha BHEOMP>KEBOM BHeLLIHEM pbiHKe PEIMNO
TakoKke npesanuposanu coenku PEMNO ¢ pukcupoBaHHOW CTaBKOMN.

Hccnenosanue poccuiickoro peiika PEIIO
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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>keHbl NpaBoBble OCHOBbI U pa3paboTaHbl COBPEMEHHbIE TEXHOMOMMN
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 NpuUMepHbIX ycnosuin gorosopos PEINO, leHepanbHoro
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
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MpunoxeHune 2: KoHTpubbrOTOPLI MIccnegoBaHmMA POCCUMNCKONO PblHKA

PEIO

H®DA

MOCKOBCKAA
BIPXA

HALVOHAJbHbIN
PACYETHbIN _
OEMO3UTAPUN

Hccnenosanue poccuiickoro peiika PEIIO
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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 pPOCCUMNCKUE,
Tak U MHOCTpaHHble LeHHble Bymarn. Ha cerogHALHWN
neHb HPL vMeeT cyeta B UeHTparnbHbIX AENO3UTApPUAX U
Me>XKayHapOo4HbIX pacyYeTHO-KMPUHIOBbIX LleHTpax 8 cTpaH,
a Takke KOpPpPEecrnoHOEHTCKME cuyeTa B pAne KPYMHEeMLWnx
MHOCTPaHHbIX N poccumnckmnx 6aHkoB. Ha obcny>kneaHum B
HP[, HaxopgAaTcA ueHHble ByMarn amMuteHToB U3 H6onee 40
CTpaH.
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