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In December 2015, the Ministry of Finance of the Russian Federa  on devel-
oped the Guidelines for Carrying Out by Cons  tuent En   es of the Russian 
Federa  on of a responsible borrowing/debt policy. 

The guidelines for carrying out by consƟ tuent enƟ Ɵ es of the Russian 
FederaƟ on of a responsible borrowing/debt policy (hereinaŌ er the Guidelines) 
are a guidance document aimed at upgrading the effi  ciency of management 
of the public debt of consƟ tuent enƟ Ɵ es of the Russian FederaƟ on. The 
Guidelines were developed with taking into account the Main Guidelines for 
the State Debt Policy of the Russian FederaƟ on approved in its turn by the 
Ministry of Finance of the Russian FederaƟ on in 2012, the world’s best exper-
Ɵ se and advice of internaƟ onal fi nancial insƟ tuƟ ons.

In the Guidelines, descripƟ on of the debt policy’s measures and principles 
which consƟ tuent enƟ Ɵ es of the Russian FederaƟ on should sƟ ck to is of a 
general nature.

So, according to the Guidelines of the Ministry of Finance of the Russian 
FederaƟ on in managing the debt the state execuƟ ve authoriƟ es of the 
Russian FederaƟ on should see to it that the region’s creditworthiness and 
social and economic potenƟ al were not reduced due to the level of the debt, 
debt growth rates and the paƩ ern of the debt.

The term – state debt management – covers the following related lines of 
acƟ viƟ es:

• Budget planning of the volume of public debt and expenditures relat-
ed to servicing thereof;

• Borrowing and carrying out of operaƟ ons with debt obligaƟ ons to 
opƟ mize the paƩ ern of the public debt (reducƟ on of debt-related 
risks) and cuƫ  ng of expenditures on debt-servicing;

• OrganizaƟ on of accounƟ ng of debt obligaƟ ons and debt operaƟ ons 
and fulfi lment of debt obligaƟ ons in accordance with the payment 
schedule;

• Maintenance of a permanent dialogue with the investment commu-
nity and implementaƟ on of a complex of measures aimed at develop-
ment of the sub-federal debt.

Also, the Guidelines include the list of the main risks which consƟ tuent 
enƟ Ɵ es of the Russian FederaƟ on encounter normally with in carrying out 
their borrowing/debt policy, that is, refi nancing, interest, foreign exchange 
and operaƟ on risks.

In the Guidelines, aƩ enƟ on is paid to the growing importance of the mar-
ket of state debt securiƟ es on the sub-federal level and abandonment of 
bank fi nancing as a less eff ecƟ ve debt instrument. 

According to the concept of the authors of the Guidelines, consƟ tuent 
enƟ Ɵ es of the Russian FederaƟ on will be able to reduce both the risks relat-
ed to debt obligaƟ ons and the cost of borrowing, promote self-suffi  ciency, 
eff ecƟ veness and transparency of their borrowing/debt policy and expand, 
among other things, the investment base.  


