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06 OCHOBHBIX HaIlpaBJICHHAX
roCyJapCTBEHHOH JIOJITOBOM
NOIMMTHKH Pecnybmuku Mopaosus
Ha 2027 rox ¥ Ha IUIAHOBHIA MEPHON
2028 n 2029 ronos

B cootBerctBun ¢ myskrom 13 cratem 107.1 BromkeTHoro komekca
Poccuiickoii Penepanuy U B LENAX peald3aldd OTBETCTBEHHOH HOJITOBOI
nonuTHKH Pecry6nuku  MopnoBust ¥ moBbinieHHs ee  3(QPEKTUBHOCTH
IIpaBurtenscTBo Pecry6iauku MopIoBUSI MO CTAHOBJA A € T!

1. YTBepauTe mnpujiaraeMele OCHOBHBIE HAIPaBIEHHS TOCYIAPCTBEHHOM
nonaroso# nonutuxky PecmyOnuxu Mopaosus Ha 2027 roq 1 Ha IUIAHOBEIN TIEPHO]
2028 1 2029 ronos.

2. Hacrosiniee moCTaHOBIEHHE BCTYNAeT B CHILY CO IHA €ro OQHIUAIFHOIO
OILyOJIMKOBaHUS.
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YTBepxkIeHbl
noctaHoBieHueM IIpaBurenncTBa

Pecny6nuku Mopaosus
oT 23 CeHTAGPA 2026r. Ne91b

OcHoBHbIE HanpaBJIeHHA
rOCyAapCTBEHHOM T0JroBOi MOMUTUKH Pecybmuku Mopaosust
Ha 2027 rox u Ha naHoBbid nepuox 2028 u 2029 ronos

OcHOBHBIC HamnpaBlI€HHS TOCYAAPCTBEHHOM [ONrOBOM MOJIMTHUKH HA
2027 ron u Ha muiaHoBEIH nepuox 2028 u 2029 romoB onpeneNArOT IPHOPHTETHI
JOJroBOM IIOJIMTUKM IIPH COCTaBJIECHUU TNPOEKTa pPeCHyOIMKaHCKOro OIomKeTa
Pecnybnuku Mopnosus Ha 2027 roa u Ha ruiaHoBbI# nepuon 2028 u 2029 ronos.

Peanuzanys rocyJapCTBEHHOM [ONTrOBOM IOMUTHKHM OymeT YYHTEIBATH
TIOJIOKEHMS TOCYAapCTBEHHOM mporpammel PecyOnukun Mopaosus «Ympasienue
rocyapcTBEHHBIMU QuHaHCaMu PecryOmnku Moprosusy.

1. AToru peaau3anuu A0JroBoi MOJTUTHKH
Pecny6aunkn MopaoBusi

ITo uroram 2025 roaa yaanoce COXpaHUTh JOCTUTHYTHIE paHee MMO3UTHUBHEIE
H3MEHEHHS B CTPYKType rocynapcrBeHHoro ponra Pecmy6nuku Mopnosus. C
YY€TOM MPOAOJIKAIOIIEroCs pocTa HAJOroBOro moTeHuuana Ha 1 saBaps 2026 r.
noJiroBast Harpy3ka cocrasuina 51,4% BMmecto 66,9% no utoram 2024 roxa.

CHuXeHUe JOJIroBOH Harpy3kd o0ecledeHO COBOKYITHOCTBIO CIIEAYHOIIHX
YCJIOBHIA:

1) B cTpykType Hmoira OTCYTCTBYIOT KpEeIWUTHl KPEOWTHBIX OpraHH3allui,
BeChb 00BEM TOCYHApCTBEHHOrO [OATa TMPelCTaBle€H 3aJ0/DKEHHOCTBIO II0
OIOIKETHBIM KpeauTam;

2) B paMKax y4acTHs B MpOrpaMMe PeCTPYKTypHU3alUU 3aZODKEHHOCTH II0
OO KeTHEIM KpeIuTaM CO CHHCaHMeM [IByX TpeTed pgoiira pecmybiuke B
2025 roay nmpou3BeAeHO CIMCaHKe YacTH Joira B o0beme 2,8 Mipa. pyoueit;

3) mo uroram 2025 roja NpUpoOCT MO HAJOTOBEIM M HEHAJIOIOBBIM JI0XOAaM
coctaBui Oonee 5 Mipa. pyonei.

[To3uTHBHBIE M3MEHEHHs B 0ObeMe TOoCyJapCTBEHHOI'O OJra IIO3BOJHIIH
pecriyOnuKe YBEIUYUTh KPEOWTHBIM pEeHTHHr 1o urtoram 2025 roma Ha oaHy
ctyneHs ¢ ypoBasi BBB- (RU) no yposus BBB (RU).

ITo pesynpraram oueHkH MuHnuctepctBa ¢uHaHcoB Poccuiickoit
®epepanyn, Pecnnybnuka Mopaosus no uroram 2025 roga coxpaHseT NO3ULMH B
rpyIIie CO CPEIHUM YPOBHEM JOJITOBON YCTOWYHBOCTH.

B 2025 romy pecmyOsukoi BrepBble OBLT IOJMy4YeH IEPBBIA TpaHII
Ka3Ha4yeWCKoro HHQpPacTpyKTypHOTO Kpeauta B cymme 282,6 MiH. pyOnei,
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CpeicTBa KOTOPOTo HalpaBJIeHbl HAa KalMTENbHBIH PEMOHT CeTed BONOCHAOXKEHHS
r. CapaHcka.

B Teyenue wucrekuero mepuoga 2026 roga B pamKax IMpOM3BEXEHHBIX
pacXofioB NPOM3BEAEHO CHHCAHHE YaCTH N0Ara HO OIOJDKETHBIM KpeOMTaM B
cymme 1,4 mipn. py6med. Taxxke pecrmyOmMKoi mHOMy4eH BTOPOH TpaHII
Ka3Ha4YeiCKOro HHPpacTpyKTypHOTO KpeauTa B cymme 81 MiH. py6reit.

- o cocrosinuio Ha 1 centsa6ps 2026 r. rocynapcrBennsiii gonr Pecny6auxu
Mopnosust cocrasiser 24,9 mnpa. py6nei, wm 45,7 % K yTBepXKIeHHOMY 00BeMy
HaJIOTOBBIX U HEHAJIOTOBBIX JOXOJIOB.

B cBs3u ¢ mpuBieYeHHEM Ka3HAueHCKOro HH(PaCTPYKTYPHOTO KpeauTa
pacxonpl Ha ofcCiyxuBaHMe Aoiara no uroraM 2026 roja IpPOTHOZHPYIOTCS B
obseme 19,1 minH. pyOiei.

2. OcHoBHbIe GaKTOPDI, ONpeAeIAIONIHEe XapaKTep U HANPABJIeHHS
A0JroBoi noJuTHKH Pecny6iukn Mopaosus

OcHoBHbIE (baxTops!, OIIpeACISIONINE YCIIOBHS peanuzauuu
rOCYIApCTBEHHOM IONMTHKH B OOJIACTH YIPaBJIEHUs FOCYIapCTBEHHBIM IOJIIOM B
2027 — 2029 ropax, ycTaHOBJIEHBI NOCTaHOBIeHHeM [IpaButensctBa Poccuiickoii
®enepanun ot 1 despans 2025 r. Ne 79 «O6 yreepxaenuu Ilpasun crnucaHus
3a0JDKEHHOCTH  cyOBekToB  Poccuiickoit  ®enepaunnm mnepex  Poccumiickoii
®enepanueii Mo OTACIBHBIM GIOMKETHBIM KpeIUTaM M HalpaBJeHHs CyOheKTaMu
Poccuiickoii ®enepanvu CpeicTB, BBICBOOOKAAEMBIX B Ppe3yNIbTaTe CIIHCAHUS
3aI0JDKEHHOCTH Cy6BekToB Poccuiickoit @enepatu Mo yKa3aHHBIM GFOIKETHBIM
KpeauTam».

JononuuteneHple (aKkTOphl, KOTOPbIE MOIJIEXKAT YYETy HPH pPEeaTH3aliy
JonroBoy nonutuku Pecmy6nuku Mopaosus:

peanu3anus  HHQPAaCTPYKTYPHBIX  TNPOEKTOB B  COOTBETCTBHHU  C
COTTIAIIEHUSAMH O TIPEJOCTaBICHHH OIOMKETHOrOo KpeAuTa Ha (HHAHCOBOE
obecrieueHne pean3aliy HHOPaCTPYKTYPHBIX IPOEKTOB (MEPONPUATHIA);

POCT  PacXOAHBIX OOs3aTENBCTB  BCIEACTBHE MPEAOCTABIEHUS MEP
COLIMAJIBHOM IIOAJNEPXKKHA M OCYIICCTBIEHHUS HHBIX PpAacXOlIOB, CBSA3aHHBEIX C
IIPOBEJICHUEM CIIELIHAILHONH BOEHHOM Oonepaiyi.

3. lesan u 32244 A0JTOBOH NOJHTHKH
Peanuzanus  ponroBo — noiautukud  PecmyGiamku MophoBus B

2027 — 2029 rogax OynAeT OCYWIECTBIATHECS B COOTBETCTBHH CO CJIEXYIOIMMH
HENIMH U KpUTEPUAMH (IT0Ka3aTeSIMH) X JOCTHKECHHUS:

Iean peann3zanuu KpuTepnii (moka3sareb)
AOJTOBOH NMOJHTHKH AOCTHIKECHHS LIeJTH

Crucanue ABYX TpeTeﬁ 3aJ0JIDKCHHOCTH | CHHOKCHHC o0BeMa J0Jira Ino
1o 6IOIDKCTHBIM Kpe€auTam, GIOJI)KGTHBIM Kp€OHuTaM,




eab peanuzanun
JOJIrOBOH MOJTUTHKH

Kpurepnii (moka3areJib)
AOCTHKEHHS e/

IIPEeOCTaBICHHBIM U3 (enepalbHOro
OroKeTa, NMPH YCIOBHH HAIpPAaBJIEHUS
BBICBOOOXAaEMBIX CpenCTB Ha
peaTu3aIuio UHPPACTPYKTYPHBIX
IPOEKTOB U MOAJIEP)KKY HHBECTHUITHI

IPENOCTaBIECHHBIM M3  (eAepabHOro
Oromxera

IIpuBneueHue u3 (benepaibHOTO
Oromxera OIOKETHBIX KpEeOUTOB Ha
¢uHaHCOBOE ObOecledeHne pealu3aluu
HHPPACTPYKTYPHBIX IIPOEKTOB
(MepolpuATHI) 32 CYeT BPEMEHHO
CBOOOJHBIX CpEACTB EIMHOro cYera
dbenepanpHOro OI0IKETA

peanuzamnus UHOGPACTPYKTYPHBIX
npoexToB Pecy6miku Mopaosus

ObecrieyeHre TmOrameHHs MOOJNTOBBIX | OTCYTCTBHE [IPOCPOYECHHOU

00s13aTeNbCTB 110 OIOIXKETHBIM | 3aI0JDKEHHOCTH o JOJITOBBIM

KpeIUTaM B YCTAHOBJIICHHBIE CPOKH o0s3aTenscTBaM PecnyGmuku
MopnoBus

[lopnepxanue [IPUCBOCHHBIX | KPEOUTHBIM  pedTuHr  PecryOmukwm

KpE€AHUTHBIX peﬁTHHFOB H CO3JaHHC
NPEANOCHIIOK K HX YBECIIHYCHUIO

Mopnosuss He Huxe ypoBHs «BBB
(RU)» mo HalMOHANBHOM PEeWTHHIOBOM
mkase a1 Poccuiickodt @enepanun

[lopnepxanue o0Brema
rocyfapcTBeHHoro pnonra Pecmy6nuku
Mopnosus B CpeIHECPOYHOM

nepcriekTuBe He Oonee 50% ot obwero
o0beMa JOXOJOB pecIyOIHKaHCKOTO
OromxeTa cyOBekTa Poccuiickoit
Denepanyu 0e3 ydera yTBEpKAEHHOIO
o6BpemMa 6e3B03ME3AHBIX NOCTYIUICHUN

o6Bpem rocyapCTBEHHOTO nomira
Pecny6nuku MopnoBus He Gonee 50%
oT obmiero o6peMa JOXOMOB OrOIKETa
cyowsekta Poccuiickoit ®eneparun 6e3

ydera YTBEPXKAECHHOTO obbpemMa
6e3B03ME3THBIX IOCTYIUICHUM
K 2028 rony

4. UHCTPYMEHTBI peajiu3allHH rocy1apcTBeHHOH
poarosoi noJuTukn Pecnmy6ankn MopaoBus

OCHOBHBIM MHCTPYMEHTOM pE€AIN3alHMH JOJITOBON IOJHUTHKU B YKa3aHHBIN

nepuof OynyT ciiefyroIue:

NOJy4YeHHEe MOCTeAYIOIUX TpaHIel OI0HKeTHOro KpeauTa Ha (HHAHCOBOE
o0ecrmeyeHre peaTn3aluy HHYPACTPYKTYPHBIX IIPOEKTOB (MEPONpPHATHIL) 3a cyeT
BPEMEHHO CBOOOTHBIX CPEICTB IUHOro cueTa defepalabHOro 6romKera;

y4acTHe B IPOrpaMMe pecTpyKTypU3alUH 33J0/DKEHHOCTH MO OO/ PKETHBIM

KpeauTaM,
CIIMCaHHUS 33J0JDKEHHOCTH.

HOJMy4YeHHBIM U3 (enepanbHoro O6romKera,

nyrTeM 4YaCTHUYHOIO
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IIpy BO3HUKHOBEHHH MOTPEOHOCTH B GUHAHCHPOBAaHUH KACCOBBIX Pa3PHIBOB
BO3MOXHO IIpHMBJIEYEHHE OIOMKETHOTO KpeJUTa Ha MOIMOJIHEHHE OCTATKA CPEJCTB
Ha eZJUHOM cYeTe OroKeTa.

S. AHaH3 pHCKOB 1151 6102KeTa, BOSHHKAIOIIHX B polecce
ylpaBJ/iIeHHS FOCYyAapCTBEeHHBIM A0JiroM Pecny6aukn Moprosus

OCHOBHBIMH pHCKaMH, CBS3aHHBIMH C YIpaBJI€HHEM T[OCYIapCTBEHHBIM
noinroMm B nepuon 2027 — 2029 ronos, ABIAIOTCA:

PHCK HECOOIIONECHUA YCIOBHH COINIALIEHHH O IPEIOCTABICHHM OIOKETY
Pecniybnvku MopaoBust Ol0IKeTHOro Kpenuta Ha (HHAHCOBOe obecredeHue
peanusalkd HMHOPACTPYKTYpHBIX IPOEKTOB (MEpOIPHUSTHIA) 3a CYET BPEMEHHO
CBOOOIHBIX CPEJICTB €AMHOTO cueTa delepalibHOro GI0IKETa;

PUCK HECOGNIONEHHS YCIOBUH COIVIAIIEHHS O INPEJOCTABICHHU OHOIKETY
Pecrry6ukun MopnoBust IONOTHATENRHON pUHAHCOBOM MOMOLIM U3 (efepantbHOro
Oromkera B BHJE JOTalMH Ha TMONIEPXKKY Mep 10 OOECleueHuIo
c6anaHCHpOBaHHOCTH OromKeToB cyOBekToB Poccuiickoi ®eneparvy;

PHCK HEJOCTH)KCHHS IUIaHHPYEMBIX OOBEMOB TMOCTYIUIEHHH [OXOZOB
peciryb6nukanckoro Oomkera Pecrybnuku Mopaosus;

PHUCK TUKBUIHOCTH;

OIEPaLlMOHHBIN PUCK.



