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06 OCHOBHBIX HaIpaBJIeHHAX
rocyJapCTBEHHOU JOJITOBOH
nomutuku Pecrrybiauku  Mopaosus
Ha 2026 rox U Ha IUTAHOBBIA NEPHOJ
2027 u 2028 ronos

B coorBerctBuu ¢ nmyHkroM 13 crateu 107.1 BromkerHOro komekca
Poccuiickoii ®efepali ¥ B LEIIX pealu3allil OTBETCTBEHHOM JONTOBOM
noyutukd Pecybiuku  MopnoBus U moBbIIEHHS ee  3(QDEKTHBHOCTH
IpaBurenscTBo Pecmy6nuku MoproBUAs O CTAaHOBJA A€ T:

1. YTBepauTe npHiaracMble OCHOBHBIE HAIPaBJIEHHUS TOCYJapCTBEHHOM
nonrosoi nmoauTHku Pecy6mikn MoproBus Ha 2026 rof ¥ Ha [IaHOBBIH [IEPHOA
2027 u 2028 ronos.

2. HacTosimee rmocTaHOBIEHHE BCTyNaeT B CHILY CO JIHA €ro OQHUUANBbHOIO

ory6JIHKOBaHUSI. ~
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OcHoBHbIEe HanpaBJIeHHUS
rOCyIapCTBEHHOM JONTOBOM NONKUTHKY Pecy6nuku Mopaosus
Ha 2026 rox u Ha maHoBEI# nepuox 2027 u 2028 roxos

OcCHOBHBIE HampaBlICHUS TOCYNAPCTBEHHOH [MOJTOBOM IONMTHKH Ha
2026 rox v Ha mwia”HoBeld nepuof 2027 1 2028 rogoB ONPENENAIOT MPHOPUTETHI
JI0JITOBOM IOJUTHKM IPH COCTAaBIEHHH IPOEKTa pecimyGIIMKaHCKOro Oromxera
Pecny6nvku Mopnosus Ha 2026 ron u Ha ruiaHoBsli meproy 2027 u 2028 rozos.

Peanuzauus rocyaapCTBEHHON JONTOBOM IONHMTHKH OyHeT y4YHMTHIBATH
HOJIOXKEHHSI TOCY IapCTBEHHOM nporpaMmel PecriyGnuku MopaoBus «YTpaBieHye
rocyJapcTBeHHBIMH (HHaHCcaMu Pecry6inkun Mopaosusy.

1. Mrorn peaju3auuu A0JroBoii NOJHTHKH
Pecny6aukxu MopaoBus

[lo wroram 2024 roga mpOM3ONUIO HE TONBKO CHIDKEHHE YPOBHS
rocynapcrtseHHoro jgoira Pecmy6auku Mopposus ¢ 33,7 mupn. pyOned go
30,5 mupa. pyGieii, HO M CyILECTBEHHOE CHIDKEHHUE J0JIroBoi Harpy3ku. C ygeTom
POCTa HAJIOroBOro MoTeHnHana Ha 1 suBaps 2025 r. gonroBas Harpy3ka COCTaBHIIa
66,9% BmecTo 93,9% o utoram 2023 roza.

CyllecTBeHHOE CHIDKEHHE [ONTOBOM HAarpy3kd oOecrie4eHo AByMs
¢aktopamu. IlepBblif (akTOp — IONHOE mMOralmeHHe KOMMEPYECKOTO XOJra
pecy6nuku. B nexabpe 2024 r. pecmyGMuKO#M OCYILECTBIEHO IOralieHHe IoJra
nepes KpeIUTHBIMH OpraHH3allMsIMH 3a CYeT COOCTBEHHBIX CpeiAcTB. BrepBhble B
HOBOM MCTOpDHM pECHyONHMKH OTCYTCTByeT MONAT Iepel  KPEAUTHBIMH
OpraHH3aLHAMH.

BTopeiM (akTOpOM, MO3BOJNMBLIMM CHHU3UTEH JOJTOBYIO HAarpysKy, SBISETCS
POCT HaJIOroBEIX H0XomoB. Ilo mtoram 2024 roma [IPUPOCT II0 HAJIOTOBBIM H
HEHAJIOIOBBIM JIOX0JaM cocTaBui 6onee 9 mipz. pyoneii.

Taxum ob6paszoM, ¢ 2025 roma rocyaapCcTBEHHBIM JOJIT PECITyOIHKH COCTOUT
TOJIBKO M3 JOJITOBBIX 0053aTeNIbCTB MO GIOKETHBEIM KpeAuTaM, IONyYeHHBIM U3
¢benepansHOrO 610 KETA.

ITo3uTHBHBIE M3MEHEHHs B 00BEMe TOCYHapCTBEHHOrO HOJra IO3BOJIHIH
pecny0nuKke yBeIH4IHTh KpeAUTHEIH peiiTuHr B 2024 rogy ¢ yposus BB+(RU) no
ypoBHs BBB-(RU).

Ilo pe3synpraraM oneHku MuHucTepctBa (GuHaHCOB Poccuiickoii
®enepaunu, Pecnybnrka Mopnosus o utoram 2024 roga coxpaHser MO3ULUH B
rpymnIe co CpeJHUM YPOBHEM JOJITOBOM YCTOHYHBOCTH.
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B ucrexmem nepuone 2025 roma coxpaHsioTCs AOCTHTHYTHIE MO3UTHBHBIE
TEHJCHIMH B YIPaBICHHU TOCYJApCTBEHHBIM JoiroM Pecmy6muxku Mopposus.
Tak, B pamMkax y4acTHi B IIpOrpaMMe PeCTPYKTYPH3alHH 3aJ0JDKEHHOCTH II0
OI0[DKETHBIM KpeIuTaM CcO CIHCaHHeM JByX TpeTed mgonra PecmyGiukoit
MopnoBus nozaHa 3asBKa IO HANpaBJICHHSM HCIOJIB30BaHHUS BHICBOOOXKIAEMEIX
CpeACTB, a TakKe 3asBICHHE Ha CIHCaHWe 4YacTH jpoira. [IpaBHTENECTBOM
Poccuiickoii depepanyiyi NpPHUHATO peELIEHHE O CIIMCAaHWM Jojira B oObeme
1,3 miupa. py6aneii.

ITo cocTossHuio Ha 1 oktsa6ps 2025 r. rocymapcTBeHHbIH noiar PecnyOnuku
MopnoBus cocraBiuser 29,1 miupa. py6neit, wimm 58,8% K IPOrHO3HpyEMOMY
YPOBHIO HAJIOTOBBIX ¥ HEHAJIOT'OBBIX JIOXOIOB.

B cBA3M C [MOralieHWeM pPHIHOYHOTO JONra oOBeM pacxXoJoB Ha
obcimyxuBande ponra mo uroraM 2025 roma mporHosupyercs B o0beMe, He
npesbimaomeM 10,0 miH. pyGiielt, 4To SABIIETCS PEKOPAHO HU3KUM 3HAYEHHEM 3a
nocnenHue 15 ner.

2. OcHoBHbIe aKTOPBI, ONpee/IsIIONINe XapaKTep U HANPaBJIeHHUs
A0JroBoH moauTuku Pecny6auku MopaoBust

OcHoBHEIE ¢dakTopsl, oInpeensonue yCIIOBHSA peanv3anuu
rOCyAapCTBEHHO# IOJIMTUKK B OOJIACTU YIPAaBJICHUS rOCYIAapCTBEHHBIM JOJIIOM B
2026 — 2028 romax, ycraHoBiIeHbI nocraHoBieHueM IIpaBurenscTBa Poccuiickoi
@enepanuu ot 1 ¢epans 2025 r. Noe 79 «O6 yrBepxaenun [IpaBun crmcanus
3aJI0OJDKEHHOCTH cyObpekToB Poccuiickoit ®enepanum mnepen Poccuiickoit
®enepanueil Mo OTACIBHBIM OIOKETHBIM KPEIUTaM M HAIpaBJIeHUS CyObeKTaMu
Poccuiickoii ®enepaiiud CpeACTB, BHICBOOOXKZAEMBIX B pe3yJbTaTe CIIHCAHMA
3aJI0JDKEHHOCTH cyO0bekToB Poccuiickoit ®enepanuu no yka3aHHBEIM OIOAKETHBIM
KpeAuTaM» B 4acTH BO3MOXKHOCTH CIIMCaHHA JIByX TpeTed pecTpyKTypHpPOBaHHOM
3a[JOJDKEHHOCTH 1O OIOKETHBIM KpeIuTaM, IIPelOCTaBIeHHBIM H3 (elepabHOro
OromKeTa, IIpY YCIOBHU HaIpaBICHUS BBICBOOOXKIAEMBIX CPEJICTB Ha PeaTH3alUIO
UHQPaCTPYKTypHBIX IIPOEKTOB, MOAAEPXKKY HHBECTHIMH, a Takke Ha
MOJIepHU3aL1I0 HUHGPACTPYKTYPHI B cepe XKIIUIHO-KOMMYHAIBHOTO X03SHCTBA,
Ha paccCeliCHHE IpaX[aH U3 aBapUHOTO >KWIHILHOTO (OHIA, CTPOHUTENHCTBO
(nmpuoOpereHue) UMb Ui JETe-CHPOT, PacXojibl, CBS3aHHEIE C MPOBEICHHEM
CIIEUAILHON BOCHHOM oleparuy.

JomnonautensHble (aKkTOphl, KOTOpPBIE MOAJEXAT Y4YEeTy INpPH pealn3aiid
noJroBoi mosmutuky PecryOmuku Mopaoswst:

HEOOXOAUMOCTb COONIOJIEHUS YCIOBHH COTJIAIleHHs O JOIOJHHTEIBHOM
¢urHaHCOBOH MoMOLIM U3 (efepasbHOro OI0KeTa B BHE JOTALUH Ha MOMNEPKKY
Mep 1o obecreuyeHHI0 cOanTaHCHpOBaHHOCTU OI0MkKeToB CyOBeKToB Poccuiickoit
®epepanuy;

POCT pacXOIHBIX 00SA3aTeNbCTB BCIEACTBHE NMPHHATHA Ykasa [Ipesnpenrta
Poccuiickolt ®@enepauyn ot 7 Mas 2024 r. Ne 309 «O HauMOHAJNBHBIX LEJAX



passutusi Poccuiickoit ®enepanun Ha nepuox m0 2030 roga u Ha IIEPCIEKTHBY JI0

2036 ronan;

peanusalus HMHOPACTPYKTYPHBIX IPOEKTOB B

Ccilydae 3aKIIIO4YCHUSA

COIJIAILIEHHUS O MIPEAOCTaBICHHH Ka3sHaYeHCKUX UHPPACTPYKTYPHBIX KPEAUTOB.

3. Ilesin 4 3a3a4M JOJIrOBOH NOJHTHKH

Peanuzanus TOJITOBOM

MNOJINTHKH

Pecny6bmuku  Mopnosus B

2026 — 2028 romax OyHeT OCYIIECTBISATHCS B COOTBETICTBHH CO CJIeIYIOIMMU
HEJAMH H KpUTEpHUSIMH (II0Ka3aTeNIIMH) HX JOCTHIKEHHS:

Heab peasnzanuu
JA0JIFOBO#H MOJHTHKH

KpuTepuii (mokasareJin)
AOCTHXKEHHS LeJIH

Croncanue OBYX TpeTeil 3aJOIDKEHHOCTH
110 OIOKETHBIM KpeJIUTaM,
NpelOCTaBICHHBIM M3  (enepalbHOro
OromxKera, MpPH YCIOBHH HANpPAaBICHHUS
BBICBOOOX1aeMBIX CpeIcTB Ha
peanu3anuio HHOPACTPYKTYPHBIX
IIPOEKTOB Y NOJJEPIKKY HHBECTHLHI

CHHDXEHHE o0BpeMa Jonra o
010 KETHEIM KpeauTam,
IpPEOCTaBIeHHBIM U3  (hellepaibHOro
Oromxera

[IpuBneyenue H3 ¢denepanbHOrO
Oromkera OIO/DKETHBIX KPEAUTOB Ha
¢uHaHCOBOe ObecHeyeHHe peaiu3aluu

peau3anus UHQPaCTPYyKTYPHBIX
npoextos Pecrybnmku Mopaosus

HH(QPaCTPYKTYpHBIX IIPOEKTOB,

npollefuX orbop B MOPSIKe,

YCTaHOBJICHHOM IlpaBuTenscTBOM

Poccuiickoli @enepanuu

ObecneyeHne MOrameHUs JONIOBEIX | OTCYTCTBHE IIPOCPOYEHHOMH
00s13aTeNBCTB o OI0KETHBIM | 3310JDKEHHOCTH 1o JOJTOBBIM
KpeIHUTaM B YCTaHOBJIEHHbIE CPOKH obs3arenscTBaM Pecny6ayku

Moposus
ITonnepxaHue IPHUCBOCHHBIX | KPEAUTHBIH  pedTHHr  PecmyOiiuku

KPEeAUTHBIX PEHUTHHIOB U CO3JaHHE
IPEANOChUIOK K X YBEITHYEHHIO

MopnoBus He Hwxke ypoBHi «BBB-
(RU)» no HanuoHalbHOH pPEeUTHHIOBOM
mkane mist Poccuiickoil ®expeparmm

ITonnepxanue obrema
rocyapcTBeHHoro goinra Pecry6muku
MopaoBus B CpeHECPOYHOI

nepciekTuBe He 6oiyiee 50% ot obmiero
obbeMa JIOXOIOB PECIYOIHKAHCKOIO
Oomxera  cyObekTa Poccuiickoit
Oepeparuu 0e3 ydera YTBEP)KIEHHOI'O
00beMa 6e3B03ME3AHBIX ITOCTYIUIEHHUH

o6BpeM rocyAapCTBEHHOr0  J0Jra
Pecniy6muku Mopnosust He Gonee 50%
oT obmero obbeMa JIOXOHOB OHOKETa
cybsekta Poccuiickoit @epeparu Ge3

ydeta YTBEP)KIECHHOTO o0BeMa
0€3B03ME3IHBIX HNOCTYILICHHIA
K 2028 rony
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4. MHCTPYMEHTHI peaJiu3alHH rocyaapcTBeHHOI
aoarosoi noauTuku Pecny6iauxu MopaoBust

OCHOBHBIM MHCTPYMEHTOM peald3allii JOJIrOBOM MOJMTHKHA B YKa3aHHBIH
nepuoj OyImer ydacTHe B IpOrpaMMe PeCTPYKTYPH3aLMH 3aJ0/DKEHHOCTH IIO
OIOMKETHBIM KpelIuTaM, IOJNy4YeHHBIM H3 ¢enepanbHoro OKeTa, IyTeM
JaCTUYHOIO CIIMCAHHUS 3aJOJDKEHHOCTH.

IIpy BO3HUKHOBEHMH NMOTPEOHOCTH B GHMHAHCHPOBAHHH KaCCOBBIX PA3PEIBOB
BO3MOJXKHO IIPUBJICYCHHE OIOMKETHOrO KPEAUTA HA NOIMOJNHEHNE OCTATKa CPECTB
Ha eJMHOM cYeTe Olo/KeTa.

C yyeroM ynydII€HHs CUTyallHH C FOCYNapCTBEHHBIM H0JroM PecrmyGnuku
Mopnaosust  miaHupyeTcs NpHBIeYeHHE HHQPACTPYKTYPHBEIX  OHOMKETHBIX
KpPEAUTOB.

5. Anan3 pHCKOB s G101KeTa, BO3HHKAUIHX B NPOIecce
yHnpaBJieHHs rOCyAapCTBeHHBIM JoJrom Pecny6iinkn Mopaosus

OCHOBHBIMHM pHCKaMH, CBS3aHHBIMH C YIpPaBJIEHHEM T[OCYIapPCTBEHHBIM
JonroM B nepuog 2026 — 2028 ronos, SBISIOTCS:

PHCK HECOOIONECHHS YCJIOBHMH COINAaIleHHs O MNpeJOCTaBICHHU OHOKETy
Pecry6imku MopoBUs IONOJHATENEHOM GUHAHCOBOH MOMOIIM U3 (eIepaIbHOro
OropkeTa B BUAE JOTALMM HA TNOAUNEPXKKY Mep IO  OOECIEYeHUIO
cbaaHCHpOBaHHOCTH 610/KeTOB CyOBekTOB Poccuiickoii Mepepanuu;

PHCK HENOCTH)XEHHs IUIAaHHPYeMBIX OOBEMOB IIOCTYIUIEHHM [JOXOHOB
pecnybnukaHckoro 6rompxera Pecry6iuku Mopaosus;

PUCK JIMKBUIHOCTH;

OIIEpPallUOHHBIN PHUCK.

Hoinrosas monutnka Pecimy6muku MopaoBus B ipeAcTosmuii nepuos 6yaer
HarpaBJieHa:

Ha BBIIOJHEHWE YCIOBUH JUIs OCYINECTBIEHHS CIHCAHHA YacTH
PECTPYKTYpHpPOBaHHOH 3aJ0JDKEHHOCTH 10 OIOJDKETHBIM KPEIUTaM, ITONy4YeHHBIM
u3 dhenepansHOro OI0IKETa;

CO3JaHME YCJIOBHH I €XKEroJHOr0 CHIXEHHs YPOBHS rOCYIapCTBEHHOIO
noinra Pecrrybnuku MopaoBus;

CO3JaHKe MPEATIOCHUIOK IS YIIyYIICHHUS JOCTUTHYTOTO YPOBHS KPEJUTHOIO
peiTuHra peciyOIuKy.



