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06 OCHOBHBIX HaIlpaBJICHUSX
roCyIapCTBEHHOMN J0NTOBOM

ronuTaky Pecriybmuxku Mopaosus Ha
2024 roxm ¥ Ha IUIAHOBBIA IEPHOJ
2025 u 2026 ronos

B coorBercTBuM ¢ myHKTOoM 13 crateu 107.1 bromkeTHoro xojekca
Poccuiickoit ®esmepanvid ¥ B LEISIX peaU3ald OTBETCTBEHHOW JIOJITOBOW
monuTakA Pecmy6iaumk Moprosus M noBeimeHds  ee  3(0GEKTHBHOCTH
IpaBurensctBo Pecmybnvku MopaoBuss 1o cTaHOBJA A€ T:

1. YTBepauTh IpHiaraeMple OCHOBHBIE HaNpaBlICHHs [OCYIapCTBEHHOH
nonroBoit monuThkH Pecny6inku MopaoBus Ha 2024 ron 1 Ha IUIAaHOBBIN NEPUOL
2025 u 2026 ronos.

2. Hacrosimee MOCTAHOBJIEHHE BCTYIAeT B CHILY CO JHS €ro OQHIHUATLHOIO
oIy OJIMKOBAHUS.

Hpeaceaarear IpaBureancrsa
Pecny6.1uxkn Mopaosus

> S J. IO3THSIKOB
C¥ gag0th -
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YTBepKICHBI
nocraHoBlieHHeM [IpaBUTENLCTBA
Pecyonuku MoproBus
oTR"7 OKTAOPA 2023 r. Ne 546

OcHoBHbIE HANPABJIEHUS
roCyAapCTBEHHOM J0JIrOBOM MONMTUKHA Pecy6niuku MopaoBus
Ha 2024 roj u Ha mIaHoBeId nepuo 2025 u 2026 rogoB

OCHOBHBlE HANpaBJIeHHS TOCYJapCTBEHHOMU JIOJICOBOM TOJIUTHKMA Ha
2024 rox ¥ Ha ruiaHoBkIA mepuox 2025 u 2026 rofoB ONPEENIOT IIPHOPUTETH]
JIOJITOBOM TMOJMTHKM IMPH COCTaBJICHHM NPOCKTA pecryOIMKaHCKOro OromKeTa
Pecmy6auxi Mopzosus Ha 2024 ron 4 Ha rwianoBsIi nepuog 2025 u 2026 rojos.

Peaym3anysi ToCyJapCTBEHHOH JOJIFOBOH IONHTHKH OyHner y4WTBIBAThH
HONOXeHus 1 OoCyJapCTBEHHOH  MpOrpaMMBl  MOBBIIICHHA 3¢ ¢$eKTUBHOCTH
yIpaBieHHs [OCYAapCTBEHHBIMH ¢unancamu B PecryGnuke Mopnosus u
pekoMeHIauuM  MUHHCTEPCTBA ¢unancos Poccuiickon =~ Denepanuu 1O

npoBefieHuto CcyGnrekTamu Poccuickon denepaudyd OTBETCTBEHHOW 3aeMHOH
(I0NIroBoif) MOTUTHKH.

1. MiTorn peajin3amniu J0JIr0Boi NOJUTHKH
Pecny6anku Mopaosus

B 2022 romy NpOM3OLUIO CHYDKEHME YPOBHA TOCYIApCTBCHHOTO -Rojra
Pecry6muxu Mopzosus ¢ 49 803,4 muH. py6neit no 33 803,4 mun py6aed. C
Y4ETOM POCTa HAJIOrOBOTO MOTEHIHala Mopnosuu Ha 1 saBapa 2023 r. gonroas
Harpyska coctaBuia Menee 100% (98,2%) k 06BbeMy 10XOJIOB OroKeTa CyOBeKTa
Poccuiickoit Dexnepanuu Ge3 yuera o6bemMa 6€3B03MEIAHBIX HOCTYIUICHUH.

Haubonpumii yaeabHbIH BeC B CTPYKTYpe FOCAO0Nra 3aHUMAOT OroKeTHBIE
KPE/IUTHL, [IOIyJeHHbIE U3 (eIepaTbHOro 6romkera, — 90,6%, KpeIuThl KPEAUTHBIX
opranmsauyii — 9,4%, obnuralyy ¥ rocy1apCTBEHHbIC FapatTHH OTCYTCTBYIOT.

ITo utoram 2022 roaa pacxofsl Ha obciyXHBaHHE TOCYAAPCTBEHHOIC 10T
COXPAHAKT TEHACHIMIO K CHMKEHMIO. O6BeM MPOLIEHTHBIX PacXON0B COCTABHMII
461,8 MiH. py6ne#, 4To IOYTH B 2,5 pa3a MEHBIIE PacXO/0B Ha o0cITy ) KEBaHHE
noira B 2021 roxy. '

Takum obpazom, B TeueHue 2022 roma JOCTHUIHYTHl —CIEAYIOIINE
pe3ysbTaThl:

1) monroBas Harpy3ka COKpaiieHa ¢ 165,9% po 98,2%;

2) [KoJis PHIHOYHBIX 3aMMCTBOBaHUI COKpalieHa ¢ 12,4% 1o 9,4%;

3) Hons PacxofoB Ha 06CIy)XMBaHHE J10Jra CHIDKEHA C 2,3% mno 0,8%.
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[Mo cocrosuuio Ha 1 okTaOps 2023 roma COXpaHAIOTCA MOCTHIHYTHIC
03U TUBHbBIE TEHICHIMM B YIIPABIEHHH TOCYJAapCTBEHHBIM Joirom Pecriybinku
MopnoBusi. _

[To cocrosHmio Ha 1 okTaOps 2023 r. o6beM TroCyAapCTBEHHOrO J0jra
cocrasister 33 803,4 muH. py6neii. IIporHo3upyeMbli 00beM rocyapCTBEHHOIO
monra Pecry6nuku Mopnosus Ha KOHEN Ola COCTaBHUT 33 708,4 mnH. pyoueit c
y4eToM MorauieHus Mo rpaduky B IV xBaprane 2023 roga 4acTH OIOI>KETHOTO
kpeznura B pasmepe 95,0 MIH. pyOuen. '

O6BeM pacxo/IoB Ha 0OCTyXKHBaHUe J0Jra 3a 8 MecsleB 2023 roja cocTaBUI
179,7 miH. pyOiei, 4To MEHbIIE pacXOaoB 3a AQHAJIOTHYHBIA NEPHOJ MPOILIOro
roma Ha 144,5 MitH. pyOnei.

[To3UTHBHBIE W3MEHEHUs B O0BEME roCyJapCTBEHHOro Joira IMO3BOJIHIH
pecry6irKe MOBHICHTb KPEJUTHbIH PEHTHHI B 2023 rogy Ha OIHY CTYIIEHb O
yposHast BB+(RU), por#03 «cTabuIbHEI.

2. OcHoBHbIE GaKTOPBI, ONPeAEIAIONIHE XapaKTep H HANPABJICHHS
noJarosoii noautuku Pecny6anku Mopaosus

OcHOBHEIE (bakTopsl, oIpezeNsIonye yCIIOBUS peayiuzalyu
roCYapCTBEHHON NMONMTHKH B OGJNACTH YHpaBJieHHs rOCyAapCTBCHHBIM NIONTOM B
2024 — 2026 rogax, yCTaHOBJICHBL: .

noctanoBiiendeM IlpasutensctBa Poccuiickodt denepanuu OT 28 wurons
2021 r. Ne 1029 «OG yrBepxneduu IlpaBun nposemenus B 2021 roxy
pecTpyKTypH3allii 00s3aTeNbCTB (3apmomxeHHOCTH) CyOBekTOB Poccuiickoi
®enepamyu nepex Poccuiickoit denepanyeii no OIODKETHBIM KpeAuTam»;

moctaHoBeHueM IlpaButensctBa Poccuiickoil ®epepawuu ot 15 mrosis
2021 1. Ne 1206 «O6 yrBepxaeHun IIpaBui mpenocTaBIeHHs, UCIONB30BAHUSA 1
posBpaTa cybwvektamu Poccumiickoii  Denepauuu OIOMKETHBIX ~ KPEIHUTOB,
HOJyYeHHBX U3 deieparbHOro Gro/pKeTa is MOTAleHIMs HONTOBbIX 00s3aTeNnbCTB
cybnexta Poccuiickoit @enepanuu (MyHMIMOaTsHOTO 00pa3oBaHus) B BHIE
06S3aTeNHCTB MO [OCYHApPCTBEHHBIM (MYHHMIMNAIBHBIM) LEHHBIM OymaraM u
KpeIMTaM, IONy4eHHBIM CyOBEKTOM Poccuiickoit ®eneparunl (MyHHLIHIIATBHBM
o0pa3oBaHHEM) OT KPEIMTHBIX opraHu3auuii, HHOCTPaHHBIX OaHKOB H
MEXIYHApOXHBIX (PUHAHCOBBIX opraumusarui, Ha 2021 rom»;

mocranoBnenueM IlpaBuTensctsa Poccmiickoi @efepaiuu OT 5 Mas
2022 1. Ne 815 «O6 yrBepxnenuu IlpaBui MpefOCTABICHHS, UCIONB3OBAHHA M
pospata cyb6wektamnm Poccumiickoit denepauuu OIOMKETHBIX  KPEAUTOB,
OJIy9eHHBIX U3 deleparbHOro O1okeTa jis NorallieHus J0IroBbIX 00s13aTeNBCTB
cybpexta Poccuiickodt denepanu (MyHHIMIATBHOTO 00pa3soBaHMs) B BUIC
0643aTENBCTE 10 TOCYJApCTBEHHBIM (MYHHIIMIIQNBHBIM) LEHHBIM OyMaram
cyopekta Poccuiickoit dezepaltiu (MyHHILMIIATBEHOTO 00pa3oBaHus) U KpenuTaM,
MoNydeHHEIM  cyOpexToM  Poccuiickoi depepauyyt  (MyHHIHIAIBHBIM
06pa3oBaHHMEM) OT KPEAWTHBIX OpraHM3auMii, WHOCTPaHHBIX OaHKOB M
MEX/Iy HApOJHBIX (PUHAHCOBBIX opranusauuii, Ha 2022 rom».



JlononHUTeNbHEEe (AKTOPhl, KOTOPBIE IOMNEXAT y4eTy MpH pealdsaliin
JIOJITOBOM MOJUTHKH Pecny6nuku MopaoBust:

HM3MEHYHBOCTE (HMHAHCOBOW KOHBIOHKTYDBI, 0OyCNOBJIEHHOH B TOM 4HCIIE
HeGIaronpUsATHEIMY BHEIHENOMHTHIECKAMHU dakTopamy;

KpeIUTHO-JEHEeXHas  IIOJMTHKA IlentpansHoro 6anka Poccniickoi
denepanyy, :

HEOOXOMUMOCTh  COOJNIOAEHHs  YPOBHSA  TOCYNapCTBEHHOrO  HOjra
Pecry6nuku MopmoBusi He Gonee 100% otr obmero obbeMa J0X0J0B OromkeTa
cybsexrta Poccuiickoit ~Penepauun Ge3 yuera oObeMa 6€3BO3ME3NHBIX
MOCTYIUICHHH Ha MEpHOA 2022 — 2029 rogoB B COOTBETCTBHU C COTJIAIIEHHEM O
TMpefOCTaBICHHH  OHOIXETY Pecny6muku ~ MopHoBHS - JIOTIONHHTEIBHOH
(MHAHCOBO} OMOIIH K3 heepanbHOro Oro/KeTa B BUAE HOTAllMM Ha MOIICPKKY
Mep no obecredeHuto cOalaHCHPOBAHHOCTH GromkeToB CyObekToB Poccuiickoi
depnepalivy,

HEOOXOAUMOCTh PpEAIH3allii HOBbIX WHBECTHUMOHHBIX TIPOCK1OB B
COOTBETCTBMM C IocTaHoBleHHeM [IpaBUTeNBCTBA Poccuiickori denepanun ot
19 okTsiGps 2020 r. Ne 1704 «O6 yTBepXIeHHH [IpaBua OIpENENEHUsT HOBBIX
MHBECTULMOHHBIX IPOEKTOB, B IENSX pealiM3aldi KOTOPBIX CPEACTBA Oromxera
cy6pexta Poccuiickoit Penepauu, BEICBOOOXIaeMEIE B pe3yJbTaTe CHIDKEHM
o6BeMa IOralleHus 3amolkeHHocTH cyOpekta Poccuiickon ODenepau nepen
Poccuiickoit ®@enepanyeil Mo OI0KETHBIM KPEAUTaM, TIOIUIEKAT HanpapJIeHUIO Ha
OCYIIECTBIICHHE CYOBEKTOM Poccuiickoii ®efepaluy GIOIKETHEIX HHBECTHLHH B
06BeKTHl HHPPACTPYKTYPHI»;

BEICOKHI OGBEM TOTalIeH:H OCHOBHOTO JIOJIra Mo OI0/DKETHBIM KpEUTaM B
2025 — 2026 roaaM, B TOM YHCIIe 3a CIeT CPeACTB JIOPOXKHOro ¢douna Pecrmybnuku
MopoBHs.

3. Ilesn 1 3224 H XOJrOBOH MOHTHKH
Peanu3zanms  JOJITOBOM  TOJUTHKH Pecnybnuku  MopaoBus B

7024 — 2026 romax OyleT OCYMIECTBIATECA B COOTBETCTBMHU CO CIeQYIOLIHUMH
HeJIIMH 1 KpUTEpHUAMU (moka3aTelsIMK) UX JOCTHIKCHHUS:

Hensn peajiM3anuH KpuTepuii (moxasaTeJib)
AOJroBoii MOJHTHKH JAOCTHIKEHHUS 1eJTH
ObecricyeHre WCIOJHEHHs JOJIOBBIX | OTCYTCTBHE [POCPOYEHHON
06s3aTe/IbCTB B IIONHOM o0BeME M B | 33J0JDKCHHOCTH TIO ZIOJITOBBIM
YCTaHOBJICHHBIE CPOKH 00s3aTeNbECTBAM PecryOnuku
MoproBus
CoboieHre yCIOBHil COTMAlICHUH O | OTCYTCTBUE (hakKToB HapyLICHHS
npemocTaBieHHH M3 (enepanbHOro YCJIOBHH COTNalleHuH
6r0/keTa OO IKETHBIX KPeUTOB ,
IlonnepxaHue NPMCBOEHHBIX | KPEAUTHBIH peituHr  PecmyGnuku
KpeIUTHBIX PEWTHHIOB W CO3NaHME MopzoBus He HWke ypoBHs «BB+




l'IpeIIHOCBIJIOK K UX YBEJIHYCHHIO

(RU)» 10 HAaUMOHATLHOH PEHTHHIOBOM
mikane g Poccuiickoilt Penepanyu

CHIDKeHHEe pacXo/ioB Ha obciyKuBaHHE
rocyIapCTBEHHOIrO J0JIra

MpUBJICYEHHUE  KPEIUTOB KPEIUTHBIX
opraHu3alldifi 10 CTaBKe HE BbIIIE
kmoyeBoii craBku banka  Poccwum,
yBEJIMUYCHHOMW Ha OIMH MPOLEHT

TMoxnepxaHue obnrema
rocyapcTBeHHOro jonra PecryOmaxd
MopnoBus B CpelHEeCPOYHOM
nepcnextube He 6omee 100% ot ob1iero
o6BbeMa J0XOHOB Oromkera CyObeKTa
Poccmiickoit ®enepanmu 6e3 ydera
YTBEPKAEHHOTO obbeMa
6e3B03Me3HBIX OCTYILIEHHHA

o0BpeM roCyJIapCTBEHHOTO JoJra
Pecny6auku Mopnosus He Gomee 100%
oT obmiero obrema JOX0HOB Oromxera
cy6wexta Poccuiickoit ®enepauuu 6e3
y4era yIBEpXKAEHHOTO  00Bema
6e3BO3ME3HBIX [OCTYIUICHHI
(2024 — 2026 rozsl)

4, MHCTPYMEHTBI peajin3aliiu rocyapcTBEHHOM
JOJAT0BOM MOJHTHKH Pecny6auku MopaoBust

VIHCTpYMEHTaMU peai3aliy JOrOBOH NOIUTHKH OyoyT SBIATECA:

KpeauTbl KpeOUTHBIX opraﬂnsaunﬁ;

OIOKETHBIE KPCOUTHI, noJxy4daeMpi€ OT OIOIKETOB 610)1)KGTHOI71 CUCTCMBI

Poccuiickoil Penepanuu.

IlenecooOpa3sHo  TPOAOIDKHMTE

IIpUBJICYECHHUC

KpeaUuTOB KPECAUTHBIX

opranuzauui (mpy HaTAIUK COOTBETCTBYIONIEH PHIHOYHOM KOHBIOHKTYPHI) IO
CTaBKaM Ha ypoBHe He Oosiee 4eM YPOBCHB KJIIOUEBOii CTABKH, YCTAHOBJIEHHBIN
LieHTpaisHBIM OaHKOM Poccuiickoii denepali, yBeTHYCHHBIH HA 1% ronoBsIX.
ITpu BO3HUKHOBEHHU IOTpeOHOCTH B PUHAHCHPOBAHMH KAaCCOBBIX PasphIBOB
BO3MOYKHO TpHBJIeYeHHE GIOKETHOTO KpeAUTa Ha MONOTHEHHE ocTaTKa CpelCTB

Ha €OJUHOM CUETE oOromxera.

5. AHAJIH3 PHCKOB JJisi OI0[KeTa, BOSHHKAIOINHX B npouecce
ynpasjieHHsl TOCYAaPCTBEHHBIM noaroM Pecnyonnkun MopaoBust

OCHOBHBIMM PHCKaMH, CBSI3aHHBIMU C YIPABJICHHEM rocyJapCTBEHHBIM
nonroM B nepuox 2024 — 2026 rofios, SBIAIOTCA:

IIPOLICHTHELA PHCK;
pUCK peHHAHCHPOBAHUS;

PHCK HECcOGNIONICHHs YCIIOBHH CONIALIeHHs O
Pecny6auku Mopaosus JOTIOJIHUTENBHOM
NOJUIEPXKKY ~ Mep

Olomxera B  BHIC JoTalud Ha

NpeNOCTaBICHAN OIOIKETY
(pMHAHCOBO} NOMOIIHM U3 QEeAePabHOrO
nmo obecnedyeHHIO

cOaTaHCHPOBAHHOCTH OIOJKETOB cy6pexToB Poccuiickoit Ddenepaiyy;
PHCK HENOCTHXCHHS TUIAHUPYEeMbIX 00BEMOB TMOCTYIUICHHH JIGXOJ0B
pecnyOnuKaHCKOro 6romkera Pecrybmukn MoproBus;

PHUCK JUKBUIHOCTH,




OITepalliOHHBIN PHCK.

B cBS3M C HaMETHBIUEWCS TEHIECHLMH MO YBEJIMYCHHIO KJIIOUEBOM CTaBKU
Banka Poccud 3HAYMTENBHO BHIPAcTaeT PUCK poCTa pacXodoB Ha o0CIy>KUBaHHE
roCyapCTBEHHOro JOJra. [Ipy ycnoBHH COXpaHEeHHs pOCTa KJIIOYEBOM CTaBKH
Banka Poccum B 2024 romy Beime 7,5% TroJIOBBIX pacxofbl Ha oOciy>kUBaHHe
roCyapCTBEHHOro J10JIra pecryGnUKH INpH COXPAHEHMH IIPEKHEr0 obnema
PHIHOYHOTO J0JIra OyIyT yBEIAYHUBATHCS.

Jlonrosasi NOJMMTUKA Pecny6nuku MopnoBus B npeacrosiuuil nepuon Oynet
HanpaB/ieHa Ha TOANEpXaHue ypOBHS TOCYAapCTBEHHOTrO J0Jira Pecriybnuku
MopnoBusl Ha ypOBHE HE Gonee 100% or obiero ob6semMa H0X0A0B Oromxera
cybrexra Poccuiickoi denepauyiu 6e3  ydera  YTBEPXICHHOrO o0BeMa
6e3803Me3HBIX  TOCTYIUIeHHH, CoOMofeHHe  YCTaHOBJICHHBIX rpaduKoB
[IOramieHdss COCYJApCTBEHHOro [ONra, a TaKke IMOMICpKaHue JOCTHUIHYTOr'O
ypOBHS KPEIXUTHOIO pelTHHIa PecIyOIuKH.



