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06 OCHOBHBIX HaIpaBJIECHUIX
rocy1apCTBEHHOMU JOJITOBOH
nonuTHKY Pecny6nuku Mopaosus Ha
2023 rom M Ha IUIAHOBBIM MEPHOJ
2024 u 2025 rogos

B cootserctBuu.- ¢ myHkTom 13 crateu 107.1 BromkeTHOro KoJeKca
Poccuiickoii ®enepauyy M B ILensix peanu3aliid OTBETCTBEHHOM HOJIFOBOI
nomutuky  Pecry6imken  Mopnosus M moBbliieHHS ee  3(EKTHBHOCTH
[IpaBurenscTBo Pecry6muku MopIoBHA MO CTAHOBJI f € T:

1. VTBepauTh mnpunaraeMble OCHOBHEIE HAMPABICHHS rocy1apCTBEHHOM
JOJITOBOM IOJIUTUKH Pecrry0Oiuku Mopgosust Ha 2023 roa ¥ Ha IUIAHOBEIH 110505 (i}
2024 u 2025 ronos.

2. Hacrosiiee nNOCTaHOBIECHHE BCTYNAET B CHIIy CO JHS €ro OQHUIMATIEHOTO
OITyOJINKOBaHHS.

Ilpencenareas Ilpasure

) Ynpagnerue B. CHIOPOB
Pecniy6,tuxku MopaoBusi 11enonpou3BOACTE v s
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OcHoBHbIE HaNIpaBJIeHHS
roCy1apCTBEHHOH J0JIToBoH nonuTuku Pecry6imuku Mopaosus
Ha 2023 rozn v Ha mnaHoBhI# nepuox 2024 u 2025 ronos

OcHOBHBIE HaNpaBJICHUs] TOCYJapCTBEHHOW JONIOBOM IIOJMTHKM Ha
2023 rox u Ha 1uaHoBeid nepuon 2024 u 2025 rogoB onpenesnsioT TPHOPHTETHI
JONIFOBOM MOJMTHUKUA IIPU COCTABJICHHU IpOeKTa PeCITyONMKAHCKOTO Oromkera
Pecryonuxu Mopnosus Ha 2023 roa u Ha rutaHoBeni nepros 2024 u 2025 roaos.

IIpy MOArOTOBKE OCHOBHBIX HAIIPABICHUH TIOCYINApCTBEHHOM HOJITOBOIA
MOJIUTHKH OBIIM y4YTEHBI MOJIOXKEHUS ['ocylapCTBEHHOM pOrpaMMBI HOBBILICHUS
3(dEeKTHBHOCTH YNPaBlAE€HHs TOCYyJAapCTBEHHbIMH ¢uHaHcaMH B Pecny6muxe
Mopnosus, pexoMennanuu Munncrepersa punancos Poccuiickoit ®enepanuu no
npoBefieHH0 cyObekramMu Poccuiickoii ®enepanyud OTBETCTBEHHOM 3aeMHOI
(ZONMTOBO) MOIUTHKH.

1. Aroru peajJn3anum J0JIroBoi MOJHTHKH
Pecny6anku MopaoBus

C 2019 rozpa nponomxkaeTcs paboTa 1o CHUXKEHHIO 00beMa roCyAapCTBEHHOIO
nonra PecnyGnuku MopaoBus, pacxoJIOB Ha €ro OOCIY)XHBaHHME, a TakXe Ha
ONTUMH3ALIUIO CTPYKTYPBI TOCYJaPCTBEHHOIO JIOJITa.

ITo cocrosumio Ha 1 sHBaps 2022 roga rocyJapcTBEHHBIR JOIT pecry6auKku
cocraBun 49 803,4 mnH. py6Oned. Hawbonpmuili ynensHbIf Bec B CTpPYyKType
rocJoira 3aHUMAIOT OIOMKETHBIE KPEOWTHl, MONy4YeHHBlE M3 (elepaIbHOro
Oromxera, — 88%, KpeOWThl KpEOUTHBIX oOpraHu3amuii — 12%, oGauranuu
OTCYTCTBYIOT, TOCYJAapCTBEHHBIE TrApPaHTHH OTCYTCTBYIOT.

[To uroram 2021 roga CyIIECTBEHHO CHHIKEHBI PacXOlbl Ha OOCITYyXHBaHHE
rocyxapcTBeHHOro goira. O6seM MpoOLEHTHBIX pacxoJoB cocTaBmi 1218,9 miH.
pyOne#, uro modytH B 2 pa3a MEHbBIUE pacxoJOB Ha OOCITYy)XHBaHHE JOJIIa B
2020 rony.

TakuMm ob6pa3om, B TedeHue 2021 roga JOCTUTHYTHI CIEAYIOMINE PE3YJIIHTATHI:

1) osist ppIHOYHBIX 3aMMCTBOBaHUM cokpalleHa ¢ 42% xo 12%;

2) mis pacxoJ0B Ha o0CIyXuBaHue ojra cHikeHa ¢ 4,6% no 2,3%.

[To cocrosHuio Ha 1 okTiA0psa 2022 ronxa COXpaHAIOTCS JOCTHUTHYTHIE
NIO3UTHUBHBIE TEHIEHLMU B YIIPAaBIEHUH TOCYNAapCTBEHHBIM AOJroM Pecmy6iuku
Mopaosus.

3a cueT MOJy4eHHOIro OI0/DKETHOro KpeauTa u3 (delepaabHOro Orokera Ha
IIOrallleHHe J[OJNrOBBIX O0S3aTeNbCTB OCYLIECTBICHO JOCPOYHOE MOTalleHue



KpeUTOB KPEAUTHEIX OpraHu3auuii Ha cymmy 2 811,8 miH. py6neii. B pesynprare
IOJIs1 PBIHOYHOTO JIoJira CHIKeHa A0 9% B 001ieM o6beMa 1oira pecyOIIuKH.

3a 9 mecsues 2022 roga o6beM roCyIapCTBEHHOIO JOJTa PecIyGIIHKU GBUT
cHmxed Ha 16 000,0 mny. pybneii.

HocpouHo ucrosnHeHa OMOMKeTHas Mepa NPUHYXKIEHHS, B (elepaibHbIi
Or0/KET BO3BpAILIEHE! CPEACTBA OIOKETHBIX KPeIUTOB Ha cymMMmy 15 825.9 miH.
pyOneii. B cBi3M ¢ HCTONHEHHEM OIODKETHOM Mephl NPHUHYXKICHUS B IOJHOM
obbeMe C pecIyONuKM CHATHL CBA3aHHBIE C OFOMKETHOM MepOH NpPHHYXKIEHUS
OrpaHUYeHHUS.

ObbeM pacxonoB Ha 0OCTy)XHBaHKE 0Jra 3a 8 Mecsanes 2022 roma cocTaBu
333 muH. pyOneH, 4TO MeHbIIE AHAJIOTHYHOTO IIEpHOJA IIPOLUIOTO roja Ha
664 MaH. pybiteii.

AHanutHveckoe KpeauTHOe pedThHropoe areHtcrBo (AKPA) B mepBom
kBapraie 2022 roga MOATBEPAWIO KPEMMTHHINA peHTHHr PecmyGmuxn Mopropus
Ha yposHe BB(RU), nporuos «cTaGuIbHbIHY.

2. OcHoBHbIe GAKTOPEI, ONPEAE/IAIOIIHEe XapaKTep H HANPABJICHHS
A0JroBoH MoJHTHKH Pecnybauku Mopaosusn

OcHoBHEIE (GaKTOpEH!, OIpeNEIISIOLIHe yCJIOBHS peanuzaiuu
roCy IapCTBEHHOM IOJMTHUKY B OONACTH yNpaBleHHUs FOCYAapCTBEHHLIM JONIOM B
2023 — 2025 rogax, yCTaHOBJICHBI:

nocraHosieHreM  IlpaButensctBa  Poccmiickoit ~ ®enepanuu ot
28 wronst 2021 roma Ne 1029 «O6 yreepxnenuu IIpapun nposenenus B 2021 roxy
PECTPYKTypHU3alil 00s3aTesbCTB  (33TOMKEHHOCTH) CyOBekToB Poccuiickoii
®enepanun nepex Poceuiickor Penepanueii 1o OI0IKETHBIM KPEAUTAM»;

nocraHoBienreM IlpaButensctBa Poccuiickoit @enepauun ot 15 wmions
2021 roma Ne 1206 «O6 yrBepxzaenun [IpaBui npemocTaBieHu s, HCIONB30BaHUS
H Bo3BpaTa cyOwmekramu Poccuiickoii @eneparun GrOIKETHBIX KPEIUTOB,
HOJY4YeHHBIX U3 (enepansHoro OrIKeTa s HoraleH s JOJITOBBIX 00SI3aTeIbCTB
cybnrekra Poccuiickoii ®epepanuu (MyHMIMIIAIBHOTO OOpa3OBaHMsA) B BHIE
0053aTeNBCTB MO TOCYAAPCTBEHHBIM (MYHHLIMIATGHBIM) IIEHHBIM OymaraM M
KpeAuTaM, MOMydeHHbIM CyObekToM Poccuiickoit Pemepauuu (MyHHUIMIAIBHBIM
o0pa3oBaHHEM) OT KpEAUTHBIX OpraHu3aluil, WHOCTPAHHBIX OAHKOB U
MEX[yHapOIHbIX (PUHAHCOBBIX Oopranusauuid, Ha 2021 romy;

nocraHoBieHreM IlpaBurenscrBa Poccuiickoit ®epepanuu or 5 Mad
2022 roma Ne 815 «O6 yrBepxaeHuu [IpaBui npenocTaBlieHHs, HCITONBE30BaHUS U
Bo3Bpara cyObekTamMu Poccuiickoit @enepanuu  OIOJDKETHBIX  KPEOWTOB,
MOJIyYEeHHBIX U3 (eepabHOro OIoKeTa JUis MOTallleHUs HOITOBEIX 0013aTeNbCTB
cyobekra Poccuiickolt @ezepanuu (MyHHUIMIATBHOIO OOpa3oBaHHA) B BHIE
00s13aTeNbCTB IO TOCYHAPCTBEHHBIM (MYHHLMIIQJBHBIM) LIEHHBIM GyMaram
cyObekra Poccuiickoit @epepaniun (MyHHUHNIANBHOTO 0GPA30BaHus) M KPEAUTAM,
noidy4eHHBIM  cyObekToM  Poccmiickoit ~ @epepamyii (MyHHIMOAILHBIM



oOpa3oBaHvMeM) OT KpPEJUTHBIX OpraHU3alMi, WHOCTPAHHBIX OAHKOB U
MEKIYHApOAHBIX (PMHAHCOBBIX OpraHusaiuii, na 2022 roxy.

HononHuTenbHbIE (GAKTOPEI, KOTOPBIE MOMJIEKAT YYETy IIPH pEaU3aLliu
Joirosoi nonutuku Pecnybauxu Moprosus: :

M3MEHYHBOCTh (PMHAHCOBOW KOHBIOHKTYDHI, OOYCIOBICHHON B TOM YHCE
HeOJIaronNpHATHBIMH BHEUIHENOTUTHYECKHUMH (haKTOpaMHu;

KpeIUTHO-AeHeXHast mnonuTthka lleHTpansHoro Gamka Poccuiickoif
Qenepanyu;

HEeOOXOMMOCTh BBIIIOJIHEHUs NoJioxeHud Ykasa [Ipesumenta Poccuiickoit
Qenepanuun ot 7 Mas 2018 roma Ne 204 «O HauMOHAIBHBIX LENAX U
CTpaTeruyeckux 3amgavdax passutvs Poccuiickodi @enmeparmyu Ha mepuon [0
2024 roga», Ykasa IIpesunenta Poccuiickoit @enepanuu ot 21 urons 2020 rona
Ne 474 «O nanuoHanbHBIX Hensx pasputHs Poccuiickoii denepaunu Ha IEPHO, 1O
2030 ronay;

HEOOXOMIMMOCTE BBINOJIHEHHS] 00s3aTeNIbCTB 110 HENPEBBIIEHUIO YPOBHS
AeQHIMTa U PHIHOYHOrO JOJTa, IPUHATHIX N0 COTNALIEHHUAM O PECTPYKTYPU3ALIIH
Y IIPUBJICUYEHMIO OIO/PKETHBIX KPEUTOB Ha ITOralieHHe JOJATrOBLIX 00SA3aTeNbCTR;,

HEOOXOAMMOCTh ~peaNHu3allid HOBBIX HHBECTHIHMOHHBIX IIPOEKTOB B
COOTBETCTBUM C MocTaHoBIeHWeM I[IpaButenbctBa Poccwuiickoit ®enepanuu ot
19 okTsa6ps 2020 roma Ne 1704 «O0 yrBepxnenun IpaBuil onpeneneHus HOBBIX
HHBECTUIHOHHEIX IIPOEKTOB, B LENX pealu3anuy KOTOPBIX CPencTBa OIOKeTa
cyobekra Poccuiickoii ®@enepanuu, BHICBOOOXKIaeMble B Pe3yJILTATE CHUXKEHHUS
obbema mnorameHus 3aJo/KeHHOcTH cybbekta Poccuiickoit ®enepauun nepen
Poccuiickoii ®enepauuned mo 610HKETHBIM KPEAUTaM, ITOUIEXAT HANPABIICHHIO HA
ocyiecTBieHue cyOpekToM Poccuiickoit @enepanuu GrOKETHBEIX HHBECTUIMH B
00BEKTHl HHPPACTPYKTYPBI».

Takxe HEOOXOAMMO YYHTHIBATH BIHUSHHE BO3MOXXHOIO JalbHEHIIEro
YXYJIIEHUs] SKOHOMHYECKON CUTYallud BCIEACTBUE NCHCTBUH HEAPYKECTBEHHBIX
CTpaH, YBEJNHMYEHHMs KII04eBOM crTaBkd baHka Poccum, pacnpocrpanenus
kopoHaBHpycHOH HHOpexkuun COVID-19, 4To MOXET NpPUBECTH K YXYAWEHHIO
JMHAMUKM OCHOBHBIX MAaKpOIKOHOMHYECKMX IIOKa3aTejedl, B TOM 4YHCIe
CHI)KEHHIO TEMIIOB J3KOHOMHYECKOTO pOCTa, CHH)XEHHIO JOXOJOB, H, Kak
CIIENCTBUE, HEraTMBHO  OTPasHTbCd HAa  BO3MOXHOCTH  OCYINECTBJICHHS
rOCYyJapCTBEHHBIX 3aMMCTBOBAaHMH B HYXHBIX oO0BeMax M Ha MPHEMIIEMBIX
YCIOBHSIX.

3. Ilesiu ¥ 3a0a4H AOJITOBOH NOJHTHKH
Peanuzamust  nonmrosoil  nonurtuku  Pecnmybnukm MoppoBus B

2023 — 2025 romax OyHmeT OCYIIECTBIATHCS B COOTBETCTBUHM CO CIENYIOLHMMMU
HENSIMHA M KPUTEPUSIMU (II0Ka3aTeJIIMH) UX JOCTHXKECHHUS:



Iean peannzaumu Kpnurepnii (noxa3zarein)

AOJTOoBOH MOJTHUTHKH AOCTHIKEHHS LeTH
ObecrieueHue HCIIOTHEHHS JOJITOBBIX OTCYTCTBHE IIPOCPOYCHHOM
00513aTeNbCTB B IOJIHOM 0OBEME U B 33JI0JDKEHHOCTH IO JTOJITOBBIM
YCTaHOBJIEHHBIE CPOKHU obs3arenscTBaM Pecny6nuku

MopnoBus

CoburoieHre YCIOBHI COralieHHH 0 OTCYTCTBHE ()aKTOB HApPYIHEHH S
NpeIOCTaBIeHUH U3 (perepaibHOTO YCJIOBHH COTJIalIeHH
OroxeTa OFIKETHRIX KPEJTUTOB
ITonnepxanue NpUCBOCHHBIX KpeOUTHBIH pedTHHT PecnyOmukm
KpPEAUTHBIX PEUTHHIOB U CO3/JaHHe Moprosus He Hike ypoBHS «BB (RU)»
IPEJIIOCHUIOK K UX YBEIHYEHUIO 10 HALIMOHAJIEHOH pedTHHIOBOI IIKaJle

A Poccuniickoit ®enepanuu

Cumxenue pacxo/10B Ha 0OCTy)XKMBaHUE | CHIDKEHHE 0OheMa pacxoJ0B Ha
roCyIapCTBEHHOTO J0JTa 06CITy)XKUBaHUE TOCYAaPCTBEHHOIO
nonra Pecny6sirku Moposust B
2022 rony He meHee 4yeM Ha 50% (k
IpeplIyNieMy roay)

CHmxenne obbeMa rocynapcTBeHHOro | O6beM  roCyHapCTBEHHOIO  J10Mra
ponmra  Peciy6nuku  Mopposus B | Peciy6auku Mopposust He Gonee 100%
CpeIHECPOYHOM MEPCIIEKTHBE oT obmiero odbeMa HOXOHOB OlomKeTa
cybbexta Poccuiickoit @enepauuu Ges
ydera YTBEPKJIEHHOTO obrema
0€3BO3ME3IHBIX  MOCTyruleHHd (K
| suBaps 2026 rona)

4. HHcTpyMEHTRI peajiu3alui rocyAapCcTBEHHOM
A0NATroBoH NOJHTHKH PecnyOiauku MopaoBus

HMucTpyMenTamMu peallu3aliy JOJIrOBOM ONUTHKY OYIYT ABISTECS:

KPEIUTHI KPEAUTHBIX OpraHu3aluii;

OI0DKETHBIE KPEIUTHI, MOJy4aeMble OT OFOMKETOB OIOMKETHOM CHCTEMBI
Poccuiickoit denepanuu.

Ienecoobpa3HO  NPONOKHTH  IPHUBJICUEHHE  KPEOUTOB  KPEIUTHEIX
opraHu3aiif (IpH HaJWYUH COOTBETCTBYIOIIEH PHIHOYHOW KOHBIOHKTYPHI) IO
CTaBKaM Ha ypoBHe He Ooiee 4eM ypOBEHb KIIOYEBOH CTaBKH, YCTaHOBIIEHHEIIl
[{enTpansueiM 6ankoM Poccuiickoit @eneparyn, yBenuueHHbIH Ha 1% romoBbIX.

IIpu BO3SHMKHOBEHHH INOTPEOHOCTH B GHMHAHCHPOBAHUU KaCCOBBIX Pa3pLIBOB
BO3MOXHO MpUBJIeYeHHE OFODKETHBIX KpEIUTOB Ha IIONOIHEHHE OCTATKOB CPEJICTB
Ha cyeTax OrokeToB cyopekToB Poccuiickoit ®enepanuu.




5

S. AHaJyIH3 PHCKOB /151 0I0KeTa, BOSHHKAIIHKX B Npouecce
ynpaBJieHHsl FOCYAapCTBEHHBIM Rojirom PecniyGiuku MopaoBus

OCHOBHBIMH PUCKAaMH, CBA3AHHBIMH C YIPAaBIEHHEM TOCYJapCTBEHHBIM
noiaroM B niepuon 2023 — 2025 rogos, ABIAIOTCS:

pHCK peHMHAHCUPOBAHHS;

[IPOLIEHTHBIN PUCK;

PHCK HECOOJIONEHHs YCIOBHH COINAICHHH O MPEXOCTABIEHMH OGIOMKETY
Pecny6nuku Mopnosus u3s denepanbHoro 6ro/pkera GI0IKETHBIX KPEUTOB,

PHCK HENOCTHXKEHHUS IUIAaHUPYEMBIX OOBEMOB IOCTYIUIEHHH JOXOIOB
pecrybinkanckoro 6romxera Pecry6muku Mopaosus;

PHUCK TUKBUIHOCTH;

OIIEpPallMOHHEIN PHUCK.

B CBA3M ¢ COXpaHAIOIIMMCS OrpaHUYEHHEM IO CTaBKe KPEAWTOBAHHS IS
cybbextoB  Poccuiickodi = Qenepalyi, HMEOMMX  PECTPYKTYypPHUPOBAHHBIE
OIOIDKETHBIE KPEIMTBI, CYyHMIECTBYET PHUCK HEINONYYCHHs HEHEXHBIX CPENCTB Ha
peUHAHCHPOBaHME JOATOBBIX 00s3aTenscTB  PecrmyOnuku  MoproBus B
HEOOXOMMMEIX 00BbEMax B CBA3H C OTKA30M KpPEJUTHBIX OpraHU3anuil
IPeOCTaBUTh 3a€MHEIE CPEACTBA HA IPHEMIIEMBIX IS PECITYOIHKH YCIOBHSX.

B cBsi3U C HEONPENEIEHHOCTEIO SKOHOMHIECKOH KOHBIOHKTYPBI [IPOJOIIKAET
OCTaBaThCsS BBICOKAM DHCK MOBBIIEHHBIX IPOLEHTHBIX CTaBOK Ha pHIHKE
3aMMCTBOBaHMH, M, KaK CIEICTBHE, pOCTa pacxoloB Ha o0OCITyXHBaHHE
rocyJapCTBEHHOTI'O JOJIra.

Honrosas nonutuka Pecry6nuku Mopnosus B npeacrosumit nepuon 6yner
HalpaBieHa  Ha  MOCIENOBAaTeJbHOE  CHIDKEHHE  JIONTOBOM  HArpyskw,
OCYIIECTBICHUSI  3aUMCTBOBaHMM B oOBeMax,  HEOOXONUMBIX IS
peMHAHCHPOBAHMS AOJTa HE3aBUCHMO OT KOHBIOHKTYPHI PHIHKOB KalWTana, a
TaK)Ke Ha MTOBBIIIEHHE KPEAUTHOIO PEUTHHTA PeCITyOIIHKH.



