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FocynapCTBEHHbIN A0NT Mpwn pocTe pecdunumnTa bropxeTa yBenm4ymnBaeTcs
ynpaBJieHne rocyaapCTBEHHbIM rocyfapCTBEHHbIN OOAr U KakK chencteme 6onblwas 4acTb
00/IroM noxonos 6roa)eTa HanpaBnseTcs Ha ero obcayxmBaHue.
OVHaMWKa 1 CTPYKTypa Bo3HukaeT HeobxoaAuMOCTb (OPMMPOBAHUA Ha YPOBHE
rocyfapcTBeHHOro goJira ny6n4YHO-NPaBoOBOro obpasoBaHuA OTBETCTBEHHOMN "
Pecnybnnka Kapenus B3BELLEHHOW [0JITOBOW MOJIMTUKK. B cTaTbe npoBeneH aHanun3

CTPYKTYpPbl W  AWHaMWKa TrOCy[apCTBEHHOro pgojsra B
Pecnybnuke Kapenusa, onpegeneHbl OCHOBHbIE TeHAEHUUU
[ONroBon NonnTuku MNpaButenbcTBa Pecnybnukn Kapennsa Ha
CpenHeCcpoYHyto rnepcreKTmBay. Mo pesynbTatam
npoBefeHHOro aHanusa 6bl1 caenaH BbIBOA O TOM, 4TO
MnoaUTMKa MO YMNPaBAEHU roCyAapCTBEHHbIMU [0JINr0BbIMU
obazaTenscTtBaMM B CpefHECPOYHON nepcrnekTuese OyaeT
CTPONTLCA nUcxoas mn3 HeobxoommocTu pfoBefeHus obbema
rocyfapCTBeHHOro goJsira Ao onTtuMajnbHoro u 6e3omnacHoro
YPOBHS M MWHMMMW3AUMW PacxonoB Ha ero obcnyxuBaHue C
y4éTOoM B/INAHUA Ha 3KOHOMUYECKUI KamMmaT n
WHBECTULMOHHYIO MpuBNeKaTenbHOCTb Pecnybnuku Kapenus.
B KayecTBe MpakTU4YeCKUX pekoMmeHdauun, npepnaraeTcs
OCYLLECTB/ATbL KOHTPOJb 3a 3PMEKTUBHOCTbIO YrpaB/eHUs
rocyfapCTBEHHbIM [OJIFOM, KOTOPbIA CliefyeT paccMaTpuBaTb
KaK CaMOCTOATeSNIbHbIN 3neMeHT ny6an4yHoro ¢UHaHCOBOro
MeHeO)KMeHTa.
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B yCcnoBusix 3KOHOMUYECKOW HEeCTabunbHOCTU K JeueHTpanusaumm MeX6l4XKeTHbIX OTHOLWEHUN
pernoHanbHbIM BloaKeTaM A5t PUHAHCUPOBAHUS pacxodHbix 06583aTeNnbLCTB, N3-3a HEAO0CTaTKa COOCTBEHHbIX
pecypcoB, NpuxoamnTca npuberaTb K UCMOJIb30BAHUKD AOSTOBbIX MHCTPYMEHTOB, KOTOPble B COBOKYMHOCTU
obpa3yloT rocynapcTBEHHbIN OO0r.

Mon rocynapCTBEHHbLIM [OJroM MOHMMAKTCA KpeAUTHble OTHOLUEHWS, BO3HMKaloWMe Mexay
rocydapCTBOM, BbICTYMalOLWMM B Ka4yecTBe 3aeMLUMKa, C OOHOW CTOPOHbI, U 9KOHOMUYECKUMU areHTamu, C
OPYron CTOPOHbI. SBNAACL pPe3ynbTaTOM roCyAapCTBEHHOW MOJINTUKN 3aUMCTBOBaHWA, OOAr MOXET ObiTb
NCNOJIb30BaH B BMAE WHCTPYMEHTa peryjnpoBaHUs BCero npouecca obuwecTBeHHOro npoMsBoACTBa, B TOM
yucne obecneynBaTb BO3OENCTBME Ha [AeHexHoe obpalweHne, ©QUHAHCOBBIA PbIHOK, WHBECTULMN,
NMPON3BOACTBO, 3@aHATOCTb U APYrMe COLNaIbHO-3KOHOMUYECKME NMPOoLLeCChl.

FocynapCTBEHHLIA O ONpefenseTcs nokasaTensamMmm o6 bemMa HaKoMJAeHHON 3a40/)KEHHOCTU U CYMMBI,
BO3HMKalOLWEN B pe3ysibTaTe OTHOLUEHWI MO MPUBJIEYEHUIO OpraHamMy rocyaapCcTBEHHON BNacTu CcBOBOAHbIX
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OEHEXHbIX CPeACTB Y PU3NYECKNX U IOPUANYECKUX NNL, HA YCAOBUAX MAATHOCTU, CPOYHOCTM U BO3BPATHOCTH,
KaK Ha TeppuTopun CTPaHbl, TaK 1 3a ee npegenamMmu, B Buae npefycMoTpeHHbIX 3aKOHOM COOTBETCTBYIOLLLEN
TeppuUTOpPUN AONrOBbIX 0653aTeNbCTB, POPMUPYIOLLNX FOCYAAaPCTBEHHbIN A0Jr0OBON NOpTdhe b, HarnpaBaaeMbIX
Ha MHaHCcupoBaHue geduruunTta 6oaKeTa 1 (Mnr) noralweHne [0AroBbix 06583aTeNbCTB C Lesibio AOCTUXKEHUA
cbanaHCMpoBaHHOCTU N yCTOMYMBOCTK BloaxkeToB cybbekToB Poccuiickon ®enepaumnn [2; 61.

Honrosas nonntnka cybbekta PP, SBnAACbL 4acTbio 6I0AXKETHOW MOJNTUKKN, OKasbiBAaeT BJIUSHUE Ha
YPOBEHb 3KOHOMUNYECKOr0 pPasBUTUSA PeruoHa, ypoBeHb MHPNALUKN, 06BEM MHBECTULMA B SKOHOMUKY, B TOM
yncne B peasibHbll CEKTOP U Ap. B ycnoBmax nHaHCOBO-3KOHOMUYECKON HECTabuIbHOCTM N OTHOCUTENBLHO
Hea(hdeKTNBHOro ynpasieHns biogxeTamn nybanyHo-npasoBbix 0bpa3oBaHU peann3auns B3BELUEHHOW ©
npoAyMaHHOW [O0/IFOBOM MOJUTUKM CTAaHOBUTCHA aKTyaJibHOW 3ajayen, CTOoAWen nepen opraHamu
rocynapCTBeHHOWN BNacTU.

PernoHasnbHble 3aMMCTBOBaHUSA, BiekyLLme 3a cobon hopMmmpoBaHue rocy1apCTBEHHOro fofara cybbekTta
P®, nmeloT pasnnyHble NPUYMHbI BO3HUKHOBEHUSA. VIX XapakTep 1 posib OOJIKHbI OLEHUBATbLCA B KOHTEKCTe
HanpaBJieHUA W Uenel WCMoJIb30BaHUSA TMpUBJEeKaeMbiX (PUHAHCOBbLIX PeCcypcoB, a TakKXe MeToAOB U
NCTOYHMKOB (hMHaHCUMpOBaHMA. CnefyeT y4ecTb, YTO CyMMa MoJTlyYeHHbIX cybbekToM PO B fonr uHaHCOBbIX
pecypcoB He A0J1KHA OTArowaTb 3KOHOMUKY PErnoHa, JIOXXUTbLCA BpemMeHeM Ha naeyn HasoronnaTebLNKOB 1
yMeHblwaTb 06bembl coumanbHbix nporpamm. CokpaweHue paeduumta pernoHanbHoro 6iogxeTa u, Kak
cnencTBMe, roCcyfapCTBEHHOrO AoJira ABASETCS OAHOW W3 aKTyasibHbIX 3afa4, CTOAWMX rMepen opraHamu
BNACTW.

CornacHo gaHHbIM MuHMMHa PO, cymMapHbIn 06beM rocydapCTBEHHOro Aojra Bcex cybbekTtoB PO B
2013 r. yBenn4unacs Ha 28,6 %, nnn Ha 386,1 mapna py6., n Ha 1 saHBaps 2014 r. coctasun 1,737 TpaH py6. Ons
cpaBHeHwus: B 2012 r. pocT rocgosra 6bi1 MeHee cylwecTBeHHbIM — 15,6 %, a B 2011 r. - nuwb 7 %. Y4nToiBas,
4yTo B 2013 r. 06Wmin o6bem noralleHns OoNroBbix 0683aTeNnbCTB A0/KeH bbbl cocTaBuTb BCcero 420,6 mnpa
py6., To o6bemM 3auMCTBOBAHUA PErnmoHOB MOXHO oueHuTb B 806,6 mapa py6. U3meHnnoce pacnpepeneHuve
cybbekToB PD No ypoOBHIO [OJIrOBON Harpysku (CM. AMHaMUKKY pacnpegenieHms Ha puc. 1). YTo kacaeTcs
MYHMLMMNAAbHOIrO YPOBHSA, TO 06beM fosira MyHMLUMNAANTeToB yBenndmnca Ha 17,7 % v Ha Havano 2014 r.
cocTtaBun 288,9 mapa pyb. CymMmapHbIl o6beM rocypapCTBeHHOro Aojara Bcex cybbektoB P® u ponra
MyHULMNanbHbIX 06pa3oBaHnii, BXOAAWMX B COCTaB CybbekToB PD, Ha 1 AHBapsa 2014 r. coctasun 2,036 TpaH
py6., 4TO Ha 26,9 % 6osnblue, 4eM roaoM paHee [4].
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Puc. 1. PacnpepeneHne cybbekToB PP no ypoBHIO A0/rOoBOM Harpy3km B 2012—2013 rr. (B % K 06beMy

cobcTBeHHbIX foxon0B 6e3 yvyeTa 6e3B03Me34HbIX NOCTYMNEHWIA, ef.)

Kak moka3aHO Ha puc. 1, pa3Mmep rocygapcTBeHHoro gojara MeHee 10 % ot obbeMa HafNoOroBbIX U
HEHAaJIoroBbIX [OX0A0B Bbla y BOCbMU CyObekToB P®, 4yTO Ha Tpu pervoHa MeHblue, 4em B 2012 r. B rpynny
PErvoHOB C HaWMeHblUen OOJroBOW Harpy3konm BXOAAT HeHeukui aBTOHOMHbIA OKpyr, [epmckui kpaw,
TiomeHckass obnactb, AnTtamckmm kpaw, WpkyTckas obnactb, C.-Metepbypr, CaxanuHckaa obnacte u
XaHTbI-MaHCUNCKNN aBTOHOMHBIM OKpyr — HOrpa. B uenom gnHamMuka rocyfapcTBeHHOro goara cybvektos PO
nonoxutesnbHa. CornacHo AaHHbIM PEATUHIOBOro areHTcTBa «PUA PenTuHr», 75 cybbekTtoB PO yBennymnnu
06beM rocyapCTBEHHOr0 40/ra U TOJIbKO CEMb CyOBLEKTOB €ro CHU3NAW. JlIngepamMmm No CHUXKEHUIO rocaonra B
2013 r. asnawTcs TioMmeHckas obnacTb (-24,2 %), MockoBckas obnactb (-14 %) n C.-MeTepbypr (-12,3 %).
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Bonee 200 % cocTaBmA POCT roCyfapCTBEHHOrO A0Jira y BOCbMU Cy6beKkToB PO.
AHanorunyHas cutyaums n no Cesepo-3anafHoMy deaepasbHOMY OKPYry (puc. 2).
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Puc. 2. IvHaMuka rocynapctBeHHoro gonara cybvektos PO C390 B 2007—2014 rr. (mapa py6.)

3a nccnenyemeli NeEpMos rocynapcTBeHHbIn fonr cybbvektoB PO CeBepo-3amapHoro genepanbHOro
OKpyra BbIpoC B 6,2 pa3sa, 4To B abCoNMOTHOM BblpakeHUn coctasuio 146,7 mnpa py6. 3a 9 mecsues 2014 r.
TEeMn NpupocTa rocyfapcTeeHHoro goara C3®0 coctasun nodtu 4 %, nnm 6,4 mnppg py6. B pacyeTte Ha poyuwy
HaceneHus obveM rocypapcTBeHHoro goara C3®d0 coctaBun 13,15 Thic. pyb. Ha 4enoBeKa, YTO MeHbLUE
cpenHero nokasatens no Poccum (11,51 Thic. py6. Ha YenoBeka) NOYTU Ha 2 ThiC. pyb. Mpn 3TOM NokasaTenn
OONrOBON Harpyskm B paspese YMCIEHHOCTU HacefleHua no cybbekTam PP BHYTpM OKpyra CyLeCTBEHHO
pPa3HATCA: Tak, HanMeHbLUee 3HavyeHne — 3,5 ThiC. pyb. — B C.-leTepbypre, Toroa Kak B Pecnybnuke Komun —
31,44 Tbic. pyb6. be3ycnoBHO, Takas pa3HuMUa CBA3aHa He TOJIbKO C pa3MepoM roCyAapCTBEHHOro AoJra
cybbekToB C3PO, HO M C YNCIEHHOCTbLIO HaceneHns. CTOMT TakXXe OTMeTUTb, 4YTO y HeHeLlKoro aBTOHOMHOro
OKpyra OTCYTCTBYeT roCyAapCTBEHHbI ponr. [oneBoe pacnpepeneHne cybvektoB PO no pasmepy
rocygapcTteBeHHoro fosra BHyTpu CeBepo-3anagHoro okpyra npencraBfieHo Ha puc. 3.
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Puc. 3. PacnpepeneHune cybbekToB PO C3PO0 no o6beMy rocynapcTtBeHHOro gosara Ha 01.10.2014 (%)

Kak BuAHO 13 puc. 3, HanboNblM y[enbHbI BeC roCyfapCTBEHHOro AoJira MpuUXoauTCs Ha
Bonoroackyt n ApxaHrenbckyto obnactu n Pecnybnuky Komu, koTopble B obuwem pentuHre no Poccum
3aHMMaloT 6, 9 1 11-e MecTa COOTBETCTBEHHO.

Me>XxayHapoaHble CaHKLMK, CHUXXKEHNE Kypca HeTn Ha MUPOBLIX pbiHKaX, NageHne pybnesoro kypca u
Opyrve HeraTUBHbIE MaKPO3KOHOMUYECKME TeHAEeHUUW onpefensoT ocobble ycnoBus Oss akTUBMU3aALUMK
npoAyMaHHOW [O/IrOBON NOANTUKMK NMy6anyHO-NpaBoBbix obpa3soBaHuin. Ba3oBbiM HanpaBneHneM OO )KETHOW
nonnTukn cybvekta PO aBnaeTCs ynpaBieHUe permoHasibHbIM 40JOM.

YnpaBsieHMe rocy 4apCTBEHHbLIM A0JITOM MOoApa3yMeBaeT CUCTEMHO-HENpPepbIBHbIN Npouecc oTbopa hopm
3aMMCTBOBaHUIA OpraHaMy roCcyfapCTBEHHOW BaCTU MNyTeM npuBaevyeHus, o06Ciy)XMBaHUA U MNoralleHuns
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[onroebix 0693aTeNbCTB C LUefbio (OPMUPOBAHUA N CTPYKTYPUPOBAHUA ONTUMasbHOMO A0JIFOBOro nopTtdens
Ha OCHOBE OLLeHKN PUCKOBAHHOCTU, LieHbl U CPOKOB 3aMMCTBOBAHUN AONroBbiX 06a3aTensCcTB [2; 7]. B npouecce
yrnpaBAeHUa roCcyaapCTBEHHbLIM [OJrOM OpraHbl BrnacTu cybbekTa PP coBeplwaloT onepauum no TPeM
HampaB/IEHNAM: MpUBJIEYEHNE KPEAMTHbIX PeCypcoB, NoraweHne n obcny>XxuBaHme Ooarosbix 0683aTenbCTB.
MexaHWN3M ynpaBieHWs [O/roBbiMU 06583aTeNnbCTBaMn A0J/KEH HOCUTb KOMMJIEKCHBIN XapaKTep, OCHOBaHHBbIN
Ha cobnogeHnn psga npmHumnnos [3; 911:

1. CoxpaHeHune obbeMa nonrosbix 0b6a3aTenscTB cybbekTa PO Ha sKoHOMM4Yeckn 6e3zonacHOM ypoBHe, C
Y4€TOM BCEX BO3MOXHbIX PUCKOB. DKOHOMUYECKN Be30nacHbIM cYMTaeTca Takon obbem gonra, npu
KOTOPOM pPermvoH B COCTOSAHUN 06ecrneynTb NCMOSIHEHME KaK A0roBbiX 0643aTeNbCTB, Tak U BCeX
OCTajIbHbIX MPUHATBLIX Ha cebs BloaXKeTHbIX 06a3aTeNbcTB. OCHOBHbLIM MOAX0A0M K peasin3auunm 3Toro
MPUHLMNG ABNAETCA TaKoe NiaHMpPoBaHMe A0aroBbix 0683aTeNnbCTB, KOTOPOE NpeanosaraeTt
obcny)XrMBaHWe 1 noraweHne JoJra UCKIYMUTENIbHO 3a cYeT COBCTBEHHbIX A0X040B broaKeTa.

2. MonHoTa NCNOJIHEHNS AONTOBbIX 0643aTeNbCTB. JaHHbIA NPUHLMN NpeanosiaraeT Takoe yrnpas/ieHne
nonroebiMu o6si3aTenbLCcTBaMn pernoHa, Kotopoe obecrneymBaeT UCMOSTHEHE AONTOBbIX 0643aTeNbLCTB B
rnoaHoM obbeme.

3. CBOEBPEMEHHOCTb UCMOJIHEHUSA O0NITOBbIX 0053aTeNbCTB, T. €. UCNoJIHEHNe 0643aTeNbCTB B CPOK.
BO3HMKHOBEHME NPOCPOYEHHbIX 0653aTeNbCTB He AOMNYCKaeTCs.

4. MMHMMKU3aLNSA CTOMMOCTU AONTr0OBbIX 0693aTeNbCTB NoApa3yMeBaeT noaaep)>xaHne MUMHUManbHO
BO3MOXXHOWM CTOMMOCTU 06Cy)XMBaHUA [ONroBbIX 0653aTensCTB npu cobniogeHnn scex
BbILLEN3JI0XKEHHbIX MPUHLINMOB.

5. Mpo3pavyHOCTb yrnpaBaeHUa 00JIFOM O3HaYaeT UCMOoJib30BaHMe AACHbIX (hOPManM30BaHHbIX Npoueayp 1
MeXaHW3MOB yNpaBAEeHUSA roCyaapCTBEHHbIM A0AroM cybbekTa PP 1 nybanyHoe packpbiTne
MHMOPMALIUKM O BENIMYMHE N CTPYKTYpPE O0roBbiX 0683aTeNbCTB OpraHaMmn rocyapCTBEHHOW BNacTu, a
Tak>Xe 0 A0/Ir0BOM NOJINTUKE PernoHa.

B HacTofuwee BpemMA HeT 3aKOHOdAaTeJIbHO 3akKperyleHHOW eauHOM CUCTeMbl YyrpaBJieHus
rocyfapCTBEHHbIM AOJIFOM Ha ypoBHe cybbekToB P®. B gelicTBYOLWMX HOPMax nMpaBa TakKXe OTCYyTCTByeT
cucTemMa OTBETCTBEHHOCTM 3@ 3PMEKTMBHOCTb MPUHMMAEMbIX PELUEHU Npu peannsaumn pernoHanbHON
NOJIMTUKM 3aMMCTBOBaHWI 1 ynpasBJieHns Joarom cybbekTa PO.

AHanun3npysa AOAroBYIO CUTyaUMio Ha YpoBHe Kapennun, MOXXHO OTMETUTb, YTO POCT A0/Ir0OBON Harpy3Kmn
Ha D3KOHOMUKY SBASeTCA CcaeacTemeM  AeduUUTHOCTM  pecnybnvkaHckoro 6iwop)xeTta. OCHOBHble
xapakTepuctukm 6rogxxeta PK 3a 2011—2014 rr. n nporHo3 Ha 2015 r. npeacTtasneHbl B Tabn. 1.

Tabanya 1
OcCHOBHble XxapakKkTepucTuku biop>xeta PK Ha 2011—2014 rr.
M NporHos Ha 2015 r. (Tbic. py6.)
HanmeHoBaHune 2011 2012 2013 2014 2015 (npoekT)
Joxoabl 21 956 684,3 24 287 442,7 25171 590,4 25532 336,1 25993 865,1
Pacxopgbl 25 269 222,7 26 885 803,7 28 754 110,4 28 615 263,7 29 036 802
Oedvumnt -3 312 538,4 -2 598 361,0 -3 582 520,0 -3 082 927,6 -3042 936,9

MonoxntenoHas AMHaMMKa pa3Mepa rocyfapcTBEHHOro  AoJira  aHanormyHa TeHAeHuuu
Ceepo-3anagHoro ®0 (puc. 4). B uenom 3a 6 net (2007—2013) 06bem rocynapCTBEHHOr0 AoJira Bbipoc B 4,33
pa3a (B abcontoTHOM Bblpa)keHUM npupocT cocTtasmn 10,59 mnpa py6.). 3a 10 mecsiues 2014 r. pocTt
pecnybnnkaHckoro gonra coctasun 7,08 %, T. e. Ha 01.10.2014 no cpaBHeHuto ¢ 01.01.2014 oH cTan 6onbwe
Ha 0,98 mnppg py6. No 06bemy rocynapCcTBEHHOrO A0JIra B pacyeTe Ha Aywy HaceneHus Pecnybnunka Kapenusa
3aHMMaeT 4-e mecTo B C3P0O un 13-e mecTo B Poccuinckon ®Pepepaunn. laHHbIA NOKasaTesnb cocTasaseT 23,23
ThbiC. py6. Ha YesoBeka.
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Puc. 4. AnHamnka rocypapcTeeHHoro goara Pecnybnnkn Kapenus 8 2007—2014 rr. (mnpga. py6.)

Mo ypoBHIO 0ONrOBOM Harpy3ky Ha 1 AsHBapsa 2014 r. Pecnybnnka Kapenua B cnucke PA «PUA PelTuHr»
3aHMMana 72-e MeCcTO, pa3Mep rocyAapCTBEHHOro A0JiIra B MpoLeHTax K COBCTBEHHbIM A0XO0AaM COCTaBWI
90,7 %. MpnynHa HapawmBaHuUsA pecnybMKaHCKOro aoara — HeobXxoAUMOCTb BbIMNOJIHEHUS COLMalIbHbIX
06a3aTenbCTB, oOnNpefeneHHblX ManckuMu ykasamum [lpesumpgeHTa P®, perynvmpoBaHuMe HaJIOroBbIX
MPaBoOOTHOLIEHNI B Fpynne KOHCOMANPOBAHHbIX HaNoronaaTesbLNKOB (4TO MPUBESIO K CHUXXEHWUIO AOXOOHbIX
MOCTYMNJIEHUI NO Hanory Ha NpubbIb 0T OAO «KapenbCKuii oKaTbIW»), OTCYTCTBUE NHBECTULMOHHbLIX PECYPCOB
pasBUTUA SKOHOMUKU pernoHa, CTarHauus 3KOHOMUYECKON CMTyauunm Ha POCCUNCKOM pbiHKe 1 Pecnybanku
Kapenna B YacTHOCTW.

CTOMT OTMETUTb, 4YTO CNabas AnHaMMKa NOCTYMJIEHWA HAJIOrOBbIX M HEHAJIOMOBbIX AOXOL0B XapakKTepHa
NpakTUYeCKn OJis BCEX pPernoHanbHbiX 6oaxeToB. B 2013 r. cyMMapHble HanoroBble N HEHAJIOrOBbIE A0XOAbI
6ioaxeToB BCex cybbekToB P® yBennumnaucb Bcero Ha 1,6 %. PAn pernoHOB CTONKHYNCS C ype3aHuem
6e3B03Me3aHbIX MepeyvncneHnin n3 depepansHoro 6loaxeTa. Yy4uTbiBas COXpPaHAOLWMECS couMalibHble
06a3aTenbCTBa PErMOHOB 1 OTCYTCTBUE BO3SMOXKHOCTU LOCTaTOYHOI0 HapallMBaHUA HaJIOroBbIX MOCTYMJIEHWI B
YCJIOBUSIX CTarHUPYHOLLEA SKOHOMUKM, MOXXHO 0XuUAaTb, 4To no utoram 2014 r. obbem rocynapCTBEHHOro
[OIra PervoHOB MPOAO/IKUT POCT TeMnom okono 30—32 % npu pocTe AOJrOBOM Harpys3kum OO0 YPOBHSA
35—37 % [4].

CTPYKTYPHO roCynapCTBEHHbIA OONr pervoHa uenecoobpasHO paccMaTpuBaTb Yepes nopTdesbHbIN
noaxon. BoioeneHne Takux BMAOB OOJITOBbIX MHCTPYMEHTOB, KaK PbIHOYHbIE MM HEpbIHOYHbIE, MO3BONSET
OLEHUTb CTOMMOCTb FrOCy4apCTBEHHOr0 A40Jira U pacCMOTpeTb BapMaLumn 0 BO3MOXHOCTSAX 3KOHOMUN PacxonoB
bloaxeTa cybbekTa PO, HanpaBneHHbIX Ha ero ob6cny>XmBaHue 1 noraweHne. CTpykTypa rocyfapCTBEHHOr0
nonra Pecnybnmkn Kapenus npenctasrsieHa Ha puc. 5.
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Puc. 5. CTpykTypa rocynapcteeHHoro gonra Pecnybnuku Kapenns B 2009—2014 rr. (Teic. py6.)

3a uccnepyembin nepuon (2009—2013) auHamMmka U CTPYKTypa [OAroBoro noptdens Kapenun
BbIrNsigena crnepywowmnm obpasom: 3arMbl B pOpMe KPeAUTHbIX COrjlalleHnn 1 OOroBOPOB YBENINYUIUCH Ha
87,89 %, rocynapCcTBeHHbIX LieHHbIX 6ymar Pecnybnmnkn Kapenns — Ha 77,24 %, [,OroBOPOB U COrJialleHnin o
noslyy4yeHumn B0O)KETHBIX KPeANTOB OT 6104)KeTOoB ApYrnx ypoBHeN — Ha 611 %, LOroBOPOB O NpefoCTaB/eHNN
rocyapCTBEHHbIX rapaHTuin Pecnybnukn Kapenna — Ha 549,46 %. B cpepnHem 3a naTb JieT B CTPYKType
rocynapCTBEHHOro A0Jira KpeauTbl COCTaBAAT 0OK0J0 22 %, 4yTb MeHee 15 % npuxoamTca Ha 3aliMbl B BUae
LeHHbIx 6ymar, 15 % — B Buae 610a)KeTHbIX KpeanToB 1 7% — B BUAE roCyAapCTBEHHbIX FapaHTUN.

AHann3npys CTPYKTYpPY rocy4apCTBEHHOro A0Jira B paspe3e BUAOB 3aMMCTBOBAHUMA, MOXXHO OTMETUTD,
4YTO B LOJIFOBOM nopTdene pecnybsMkyn onTUMasbHO NMpeAcTaB/ieHbl BCE 3aeMHble MHCTPYMEHTbI: KpeauThbl
6aHKoB, UeHHble bymarm Pecnybnukn Kapenus, 6wp)xeTHble KpeaouTbl u3 denepanbHoro 6woaxera u
rocyapCcTBeHHble rapaHTuun. Ho, nockosnbKy Ha 01.10.2014 fons pbIHOYHbIX 3aMMCTBOBaHWUN (KpeanTbl 6aHKOB,
LleHHble ByMaru) cocTaBuna okoso 72,31 %, a HePbIHOYHBIX (K KOTOPbIM OTHOCATCA KpeauTbl U3 heaepanbHOro
6loa)keTa 1 rocyfapCTBeHHblE rapaHTun) — nuwb 27,69 %, TO CTOMMOCTb 06CNYy>XMBaHWUSA LoJira ABAAeTCH
[0CTaTO4YHO BbICOKOW.

Mo cpokaM 3aMMCTBOBaHUI B CTPYKTYype rocyaapcTBeHHoro gonara Pecnybnukn Kapennsa Ha 01.01.2014
npeobnafatoT cpeaHeCcpoYHble 3auMCTBOBaHUA (3aiMbl Ha CPOK OT rofa A0 NATWU NeT): 2 3aMa Ha Cpok bonee
naTn net, 48 3aiMOB — OT Tpex A0 MATK neT, 36 3alMMOB — OT rofda A0 Tpex seT, 4 3aiMa — MeHee roga.
Takum obpasom, CpoK 3auMcTBOBaHUM 6onee 93 % 3aliMOB — OT roga [0 NATK NeT.

B kavecTBe ynpaBneH4yeckux Mep [lMpaBuTenbscTBo Pecnybnukm Kapenusa 3a nocnepHue Tpu ropa
peanv3oBasio psn MeponpusaTUA, HampaBfeHHbIX Ha MOBbiLeHNEe 3(PMEKTMBHOCTU ayKLMOHHbIX Mpouenyp;
paboTy C KpeouTHbIMKM OpraHn3aunusaMy Mo CHYXKEHUIO MPOLEHTHbLIX CTaBOK MO KpeauTaM; OTCPOYKY AaThbl
NpUBJIEYEHNS 3aEeMHbIX CPEACTB (B TOM YUCsie NyTEM TpaHLWLMPOBaHNSA 06anraumMoHHOro 3anma) u ap.
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COBOKYMHOCTb AaHHbIX MEPONPUATUA NPUBESIa He TOJIbKO K 3KOHOMUU BIO[)KETHLIX PecypcoB, HO ©
NoBAUANA Ha KPEeAUTHbIN penTuHr Kapenun. MexAyHapoAHoe pelTMHroBoe areHTCcTBO «Fitch Ratings» B
2013 r. ABaXkAbl COXPaHAIO KPEAUTHbIA PENTUHI Ha AO0CTaTO4YHO XOpOoLleM ypoBHe «BB-» ¢ mporHosom
«CTabubHBI» U OTMETUI0O XOPOLUNA YpOBEHb YyrpassieHna 6i04)KeToM, B TOM HYMC/ie U roCyAapCTBEHHbIM
0OTOM.

B pamKax peanun3aumm rocygapcTseHHoM NporpaMmbl Pecnybimkn Kapenns «3ddekTusHoe ynpasieHme
pernoHasibHbIMA 1 MyHUUUNaNbHbIMKU UHaHCaMK B Pecnybnnke Kapenns» OOHOW M3 NPUOPUTETHBIX 3adad
BblJEe/IeHO COBepLUEeHCTBOBaHME MexaHM3Ma YynpasJieHUs rocyfapCTBEHHbIM AOAroM. [na ee peanvsauuu
MpasuTenscTBo Pecnybankn Kapenua nnaHunpyet [1]:

¢ rnoBbllWeHne 3hHEeKTUBHOCTN roCyAapCTBEHHbBIX 3aMMCTBOBaHWI (NpMBJieYeHe 3auMCTBOBaHNN C
y4yeToM hakTU4eckmx notpebHocTeln broaxeTa);

¢ obecrneyeHmne NpMHSATUS SIKOHOMUYECKN 0BOCHOBAHHbIX peLleHnin B 061acTu ynpaBiaeHus
rocynapCTtBeHHbIM OO0JITOM U roCydapCTBEHHbIX 3aI/IMCTBOBaHI/II7I;

® ONTUMN3aUnNAa CTPYKTYPbl rOCyaapCTBEHHOI0 A0/ra;

¢ CBOEBPEMEHHAs N afleKBaTHaa peakLuns Ha pUCKK B obnacTu ynpassieHUs LOAFOM; COBEPLUEHCTBOBaHME
MexXaHNn3mMoB B3aI/IMOJJ,eVICTBVIFI CNCTeMbI yrnpaBJsieHNAa OOJITOM C CMCTEMOMN KacCOBOIo ynpasJsieHns
cpencTBaMum brogxeTa.

Takum 06pa3oM, NoAMTMKa MO YMpPaBiEHMIO FOCYAAPCTBEHHLIMU [OAroBbIMM 06sA3aTenbCTBaMu B
cpefHecpo4yHoM rmepcnekTnBe 6OypneT CTpPoOUTbCS UCXoAA U3  HeobxoOAuMoCTM poBedeHus obbema
rocyfapCTBEHHOrO [Aojara [O OnTMManbHOro m 6e3omacHoOro ypoBHS U MUHMMM3auMM pacxofoB Ha ero
obcnyXMBaHMe C Yy4eTOM BJINAHUA Ha SKOHOMUYECKUIA KAMMaT U WHBECTULIMOHHYIO MpUBJIEKATENbHOCTb
Pecnybnukn Kapenus.

FoBops 0 6AMXKaMLLMX NepcrneKkTuBax, To, COrlacHO 3akoHoMpoekTy «O bioaxeTe Pecnybnmkn Kapenns
Ha 2015 rog v Ha nnaHoBbIM nepuod 2016 n 2017 rogos», NpegycMaTpPMBaAETCH yBeMYeHUe [0AroBon
Harpy3Ku Ha 3KOHOMMKY: B 2015 r. ero cymma coctasuT 20,087 mapa py6., B 2016 r. npeBbicuT 22 MAapa pyb., a
B 2017 r. cHu3utca po 21,384 wmapa py6. lMpum 3TOM, HeCMOTPSA Ha MOJIOKUTESNIbHYIO OMHAMUKY
rocy0apCTBEHHOW 3a40/HKEHHOCTU Kapennn, Temnbl ero pocta 6yayT cHuxKaTbca. Tak, B 2017 r. nnaHupyeTcs
HyneBon 06beM 610 AXKEeTHBIX KPeaANTOB, MpMBJeYeHHbIX B 61oaxeT Pecnybnvkn Kapenusa oT apyrux 6ioa>xeTos
6roa)xeTHOM cnctemsl Poccninckon ®enepaumn. B paspese CTpyKTypbl LOJFrOBOro nopTdens niaHnpyeTcs pocT
3a10/DKEHHOCTM NYTEM BblNyCKa roCyiapCTBEHHbIX LIeHHbIX bymar Pecnybnuku Kapenus (LaHHbIN NokasaTesb
K 2018 r. pnosxxeH cocTaBuTb 6onee 50 %); Oons KpeOmToB, MoslydeHHbIX PK OT KpeauTHbIX opraHu3auui,
BblpacTeT € 27,5 % B 2015 r. go no4ytu 40 % B 2017 r.; oTpMuaTenbHyl0 AMHaMUKy ByayT uMeTb 3aliMbl B
6opxeTHON cucteme PO 1 B chopMe roCy4apCTBEHHbIX FrapaHTUn.

B kayecTBe 6100)KETHO-MPOrpaMMHbIX MEPOMNPUATUNA C LIEeNbI0 YNPaBAEHUA rocyAapCTBEHHbIM LOJITOM
Pecnybnukn Kapenusa uenecoobpasHo NpMMEHNTL Crieaylolne peKoMeHaaunm:

* NpoBefeHNe NHBEHTapM3aLMN AeNCTBYIOLNX O0JIFOBbIX 00513aTeNbCTB, B TOM YMC/Ie Ha NpeamMeT
COOTBETCTBMUA HOpMaM brog)xeTHOro kogekca P®;

e rmbkoe pearmpoBaHMe Ha N3MEHAIOLLNECS YCI0BUSA BHYTPEHHEro (hoMHaHCOBOr0 pbiHKa U
NCNoJsib30BaHMe Hanbonee 61aronpuUATHLIX UICTOYHMKOB 1 (POPM 3aUMCTBOBAHWN;

® KOHTPOJIb 3@ COCTOSIHNEM AeBUTOPCKON N KPeOUTOPCKOM 3aA0/)KEHHOCTH;

e MOBMAM3aLMA HOBbIX KPEOUTHbLIX PECYPCOB TOJIbKO A8 (PMHAHCNPOBAHNA NPUOPUTETHbLIX MPOEKTOB U
rnporpaMm nNpu ycsioBum nx sPeKTUBHOro NCMoJib30BaHUNS;

e yJlyylleHne KavyecTBa A0JIra 3@ CYET CHUMIXKEHUSI CTOMMOCTU Mo ero 06Cny>XMBaHUIo;

* MOHUTOPWHI Xo4a MUCMoJIHEHUA 006513aTeNbCTB NPUHLMMNAJIOM MO NpeaoCcTaB/eHHON rocyaapCTBEHHOM
rapaHTum;

e obecrnevyeHre onepexxawLero CHUKEHNA TEMMNOB POCTa FOCYAapCTBEHHOr0 A0JiIra N0 OTHOLUEHUIO K
TeMrnaM pocTa HaJIOroBbIX M HEHAJIOFOBbLIX [OX040B bloaKeTa;

e chopMupoBaHMe NPONopLMA JONArOBOro NopTdena permoHa B Nosib3y HEPbIHOYHbIX KPEeANTOB;

e nognep>XaHue MPUCBOEHHOIO KPeAMTHOIro0 PeNTUHra € NepPCrneKTMBON ero NoBbILLEHUNS.

Bloa)KeTHble MexaHW3Mbl OOJ/KHbl BblTb OPUEHTUPOBaAHbLI Ha (POPMUPOBAHUE CTabUJIbHLIX LOXOAHbIX
NCTOYHMKOB, obecreyeHmne LLeneBoro n 3h(heKTUBHOIrO NUCMOJIb30BaHNS BI0OAXKETHBLIX PECYpPCoB, ONTUMU3ALIUIO
CUCTEMbI UCTOYHWMKOB (DMHAHCMPOBaHUS AeduuuTta Olog)KeTa, B TOM 4Yucjie B (popMe rocynapCTBEHHbIX
3aMMCTBOBaHMI. [MoBbILEHNE KaYeCcTBa (PUHAHCOBOIO MeHeA)KMeHTa B 00J1aCTV CHUXXEHUS AOIFOBOM Harpy3Ku
Ha 6raxeT Pecnybnukn Kapenusa siBnsieTcsa OLHOW U3 NPUOPUTETHLIX 3a4ay opraHoB BnacTu Pecnybnunkun
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Kapenvm N OAHUM U3 3HAYUMbIX 2NNIEMEHTOB €€ KOHKypeHTOCI'IOCOGHOCTVI.

PaboTa BbIMOSIHEHA NpU PMHAHCOBOM Noaaep>xke MNporpaMmbl cTpaTernyeckoro passutus MetplY Ha
2012—2016 rr.
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