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wwpuph  uywuwpydwu  Swhuubph  ujwqdwu  dhunnwdh  Gpwofuwynpdwu
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wnpwdwnpdwl  ywjdwuwgpwiht ywpwwywunyeinitu, uvwlwju ex post npnpnd Lk
npwdwnnb, pwuh np sdphowdnbint dwfuut wupunniubh £

Uu<-ph Uypnlhmidwts - ulgpniiptibpp - hwdwéduwyt,  wwpwph  Juwnwwpdwu
dhouwdwdlbwin  nwqdwywnnyeniiibpp  Jowlbihu, nhulh gnpdnuubph opowtwyp
wbwp £ hwdwhnws |hup wywpnpwihu wynpndbih wdbbwuwyé uwhdwudwu  hbwn
(uygpnitp 9), huswbu twl Wwpwph Junwdwpdwt opowuwyp wbwnp L uwhdwuyh
wjuwbu, np hwyyph wnuph Sptwtvwlwu wynhdubph punyph, pwgwhwjn L ns
pwgwhwyyn  wwjdwuwlwu  wwpunwynpnyyniuuph bW wwpwph  wynpndbih
Ywnnigwdph dholt gwuyugwd yapwpbpbh thnfuwgnbignieiniuubp (ulqpneip 1)°:

3 ISSAI 5422 Standard: “An Exercise of Reference Terms to Carry Out Performance Audit of Public Debt”.
4 “Revised Guidelines for Public Debt Management”, IMF & World Bank, 2014.
5 Guiding Principles for Managing Sovereign Risk and High Levels of Public Debt (Stockholm principles), IMF, 2017.
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1 <P-hp uwhdwudwu hwdwdwju, hwupwiht b hwupwjunpbu Gpw2tuwynpywd ywpupp
(PPG) ubpwnnud £ hwupwht  wwpunwwwutbph  Gplwpwdwdlybn  wpunwpht
wwpunwlwunyeniuubpp,  ubpwnw] wqquiht junwdwpnigjwu,  hwupwhu
Ynpwnpwghwubph, wbypwlhwt ubhwlwunysywdp dGntwnpyniygynittinp, qupgugdwu
pwulytph U wy fuwnp SGnuwpynienibubph, pwnwpwlwl Gupwpwdhuubph,
hupuwdwnp hwupwiht dwpdhuubiph, huswbu twb  dwubwynp  wwpypwwwbbbph
wpwnwpht ywpunwlwunyeyniuubpp, npnug Jéwpnudp Gpwofuwynpdwsd £ hwupwihu
Ywqdwybpwniejwu Ynndhg:

1 UU<h Unndhg  hwupwihu hwwnwédp  uwhdwuynd  E,  npwbiu  punhwunip
Ywnwywnniejwu LW  hwbpwpti  Ppuwtvwlw n.ns  phtwbiuwlut
uwquwlGpwnienitiiGpnh wdpnnonieyniu®:

1 MGunwlywu wywpunph vwhdwudwu dwoéynyeh JbGpwpbpjw| dhowqgquiht jwywgnyu
thnp&htu hwdwwwwnwufuwunn wqgquihu opGuunpnieiniuubn, huswbu opphtuwl’

o Uwlbnnupuyh optiuunpniginiup uwhdwund £ unbpbu wywpwp W hwupwhu
wwpwp hwulbwgnyeniuubipp, npnughg wnwehup ubipwnnud £ whunyejwu, upw
Ynndhg hhduwnpywsd hwupwihtu huunhwnnunubph b hwdwjupubiph unwuduwd
wwpwph wprynupnd dbwynpdwd pphtwtvwlwt wwpwnwynpnieginiuubipp, huly
Gpypnpnp' unwbpbu wwpwpp, gnWwpwd wdpnnowwbu Ywd gbpwquugwwtu
whnwywu nt hwdwjupwihu ubithwlwuniejwdp pulbpnyeniuutph, huswybu twl
4P-h wwpupp?,

o Unmnduyh opbuunpnigniup  uwhdwunwd £ hwupwht  wwpwpp, npwbu
whwnejwu,  YP-h, Jwpswwnwpwdpwihu  dhwynpubph, wbwwlwu Ywd
hwdwjupwjhtu pjnwbubiphg wdpnnonyEwdp Ywd dwuwdp $huwtuwynpynn
hwupwjpu huunhwnnunubiph, htswbu bwb wju dGnuwnpynyeyniuubph ubipphtu L
wpuwpht  wwpwnph  wdpnnonteiniup,  npnugnid - whwnnywu - W/Hwd
quipswwnwpwdpwhtu dhwynph pwdubdwutwlygniginiup 51%-hg wybihu £2,

o Umnybupwih opGuunpnieniup  uwhdwund £ hwupwiht - wwpwnpp, npwbu
ytunpnuwlwu Ywnwywpniejntuhg wd nbnwywtu hwdwjupwihu  pngbihg
dhuwuuwynpynn huuinhwnunubph, hwupwjhu ng dhuwtuwywu
Ynpwnpwghwutph b wy  wbwnwlwu  dEnuwpynieyniuubph  (Ubpwnyw’
wnnnowwwhnijwu  wwwhnwagpnipjwt  dwpdhup b YGEUuwpnawlwhu
hhduwnpwdp) unwuduwd wwpwnwynpniejntuubph wdpnnonie)ni:

1 UUY-h Unluppph b qupqugdwt hwdwdnnnyp hwdwdwju, ywpunwwwuubpp wbwnp L
hpwywuwgubu hptug $huwtuwlwu b inunbuwlywu Jypdwyh YyGpwpbpw| hwupwihu
pwgwhwjunndubp' h phyu wy| wbnGywunyniejwu, wpwdwnpbing wndjwjubp gwuugwsd
pwgwhwywn U ns puwguwhwyy wbnwlwu Gpwotuhpubiph yepwpbpw) (uygenip 11)°:

6 “Public Sector Debt Statistics — Guide for Compilers and Users”, IMF, 2013.

7 Public Debt Law, Article 2.

8 Law no.419-XVI of 22.12.2006. Art. 2.

® Principles on promoting responsible sovereign lending and borrowing, UNCTAD, 2012.



Lunpybputinyayuts wpnyniuptin

1. <& whwnwlywu wwpwnph nb jnipt®, huswbu twb ybnwlwt ywpunph Yunwjwpdwu
puewgpnid Yhpwnjwd nb dwlun vwhdwunudp pwdwpwp hwdwwywphwy" sk, wyu sh
ubpwnb] ny pwgwhwjn wwjdwuwlwu wwpunwynpnygyniutbpp (Jwutwynpuwbu'
whwnwywu Ywd ghpwquiugwwbu winwywu ubthwwunypjwdp dEnuwpynieiniuttph,
huswbu Uwb  wu ny  wbrwlhwu Hwd gbpwquuguwbu  ng  whrwlwu
dbnuwpynigynwutbph sbpwotuwynpwd  wwpupp,  npnug nwgdwyjwpwlwu
Ywplunpnygjwdp U puwlwunt gnpdnwibingejwu  swpnibwydwu  hwupwihu owhny
wwjdwuwynpywd d6d £ upqwd  Ywqlwwbpwnieniuubph  Ynndhg  hpbug
wwnpwwynpniyniuubpp swwwpbine nbwpnd - whnnpgywu Phuwtuwlw
dhowdwnnigywtu  hwjwlwlwunigynup), nph wpryniupnud hwaybpuunyeyw
swithwuhoubiph mbGuwuynituhg whnmwywu ywpunph dwu hwdwpynn upqwsd pwnwnphsp
thwuwnwgh duwgt £ wbwniygjw ((hwgnp dwpduh) Ynndhg wulwnwywnbh:

10 L whnwywu wwpwph nt jnipb uwhdwudwt hwdwdwju, yinwlwu wwpupp << wunuphg b << YP-h
wuntuhg  (pwgwnnipjwdp  ntghnbuwmubph  hwunby 4P wnlw  wwpwpwht  wwpunwynpnyejniuubph)
unwududwsd b npnawyh wwhp npnipjudp wnw ywpunpwiht ywpunwynpnieiniiubiph hwupwgnwiwnu k, huy
wwpwpwiht - wwpuwydnpnieyniup'  ginfuwnnipyuu (wyn pYnd’ ubppht b wpnwpht ondyuiubpnud
wbnwpwgtuynn wpdtipnetph) Ywd Jwpwiht wwidwuwgpny unwgywd b npnawlh wwhh npnigjudp
sdwpqwd gndwp k, ubpwnjw’ dwdybinnd sdwpywd tminynuwgnuwnp, huswbiu twb mpwdwnpguwsd wyhnwlwu
Gpwatuhpubph gnudwpp (MMUO, hnny. 2, dwu 1, 2):

T MEnwlwu wwpnph Yunwlwpdwt tywunwynd wnpwdwnpynn wbnwywtu wwpunph hwdwwywpthwy
uwhdwundp  wbwp £ ubpwnh  pluswbu  wwpowynpnygniuubpp,  wjuwbu B wwdwuwlwu
wwpwwynpniniutbipp: <& whwnwlwtu  wywpnph  uwhdwunwp  Ubpwnbp £ wwpunwynpnieniiubpu
wdpnnontpjwdp (wpunwphtu Jupybp b thnfuwnnigyniutbn, quudwwybinwlwu b wpunwpdnipwiht whnwlwu
wwpunwwnndubn), huly wwjdwiuwywt ywpunwdnpnigyniutbpp' dwuwdp' ubpwnbing dhwju pwgwhwjn (explicit)
wwjdwiwlwu  wwpuwynpnigniutbipp  (Gpwptuppubn) b uwhdwudwu oppwuwlyhg nnpu ennubiny  ng
pwgwhuwjwn (implicit) wwjdwuwlwu wwpuwynpnigyniutbpp:
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Yowwwipybp 1. << whpwlhwl wwpypph vwhdwbdwt hwdwwwpihwlynyeyub

hwdwpn wbhpwdboy pwnunphstiinn

r

LL yhunwwt ywnpwnp
J/
n uh ( \
tnw
(Wwpuwynpnygjniuttn) Uuninnuyh (ywjdwuwlwu wywpunwynpnieniuutbn)
Mbwnnyejwt hwjwiwywu wwpunwlwunyenip' jufudwd
Mbwnejwu ubpyu
Wwnnwlwngentup wwwagw nbwph inbinh niubuwnig
/
( N\ [ )
Pwgwhuwjwn (explicit) Ns pwgwhuwjun (implicit)
. T AN 1 J
-wpunwpht Jupytp b ( v N ( v h
thnfuwnnipjniuubip Menwyut
bl sub Gpwotuhpubip (ubpphu W ubthwwunipjwdp
-yhwnwlwu ywnpwnwwnndubip
(quiBnwlwl L wnuwpht) qudu;qulj?]ﬂglpd‘nttmhnh
wpuwnpdntpwhu) L J L » W )

Uwhippwly gnyting tpduws nwpipnbpp ubpluynidu ptingplgwé bt << whpwlwi wwpypph uwhdwbadwb
ubg, huly Unpupwagnyting wuwipybpdwétitpp' ns:

2. Lwuh np hwoybpuunyeiwt wnwplwu << whnwlywu ywpuph Yunwdwpnwdu £, nwunh

hwdwjupubiph  wwpwpp L hwdwjupwht  ubthwlwunigjwu  dEnuwpynieiniuutiph
wwpwpp sh nhnwpyyb] hwoybpuunejwu  pupwgpnd, npwbu  hwdwwwnpthwy
uwhdwudwt Jwu, sbwjwd hwoybiplunipjwu swihwuhoubiph wnbuwuyniuhg, wju whwnp
E Yuquh hwupwjht hwwndwsdh wwpwnph uwhdwudwu dwu:

Ywnwywpnirjwt  wwpnph  juwnwlwpdwu  Jdhouwdwdlybin  nwgqdwywpnipintup
Uwluwgdthu hwayh s6U wnuyb| ns pugwhuwjn wwjdwuwwu ywpunwynpnyeyniuubpp:
{P-h L UU<-h Ynndhg hwdwwntin dowlwsd «Nwpuph junwjwpdwt dhouwdwdlybin
nwqdwywpneiniu.  ybpinwdwlwu  gnpdhph  dnuwpy»-p bwfuwwmbund £«
pjnobitnwiht  dwfuubip» gnpdhph Yhpwnnipinu  (Cwyblwd V) nwgdwldwpnyejwu
dowydwt wouwwmwupubipnd, npp Gupwnpnd £ twb ny pwgwhwjn wwjdwuwlwu
wwpwwynpnipyniuubiph pungpynd nwgdwywpnipniup dowytijhu:

Muwpunph ybpwpbpjw hwoybunynipniuubip b inbntlwagptp hpwwwpwybihu, npwugnd
ubpywywgynn nhuywjunyeiwu b wy gniguuhutipp hwaywnybithu hwayh sbu wnuyb ng
pwgwhwjn  wwjdwlwywu wwpunwynpniginiuubpp:  dbpohuu  enyp sh wwihu
hwaoybunynip)niuutipp oguinwgnpdnnubphtu unwuw| |hwpdbp ywwnytipwgnd hwupwjhu
hwwndwsdh wdpnnowlwu wwpwph YGpwpbpjw| b pwgwuwpwp £ wgnnud wywpunph
gnigwuhpubiph hnwwhniejwu Yypw:
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5. Pwgwlwytp  Gu  wwpdwuwlhwu  wwpunwynpnienibubph Unypwwuwgdw
hwywuwlwunigjwu b Phtwtuvwlwu hbinlbwupubph guwhwwnwdubpp:

6. <& HL-U whnwywu ubithwlwunigywdp &tnuwpynieiniuubph  sbpwofuwynpywd
wwnpwpbph nu npwug donwnhunwpydwu gnpdpupwgh W wpryniupubph  dwupu
nbnGlywwnynipiwu sh wnhpwuwbiwnb), whnmwlwu ubithwwunipjwdp
adbnuwpynipyniutiph wwpwph dhwutwlwu hwadwnnd sh hpwlwuwgpt:

Lunpybipttinipyuiti opjblpph wpédwquiipp

Uhowqggqwjht Ywnnygubph Ynndhg dowywd nintgnygubpny, dwulwynpwwbiu
2014p. <P-h L UU&h Yynndpg YGpwuwyws «MbGunwlwu wwpwph Junwdwpdwu
ninbkgnyg»-ny ubipluyjwgywsd tu dhowqgquwihtu thnpéhu hwdwhniuy uwhdwunwdubip, npnup
nlubu ninbupwihu U funphpnwunjwlwt punye b wwpunwnhp Yhpwnbih 60 wnwudhu
Gpypubpp  hwdwp:  Uuhpwdbon £ ujwwh nwbuw, np dhowqgwihu  wnwppbp
Ywadwltipwnipgniuutiph Ynndhg  hpwwwpwlynn wwpwnph Yunwdwpdwt Jepwpbppuw
ninbgnygubipp Ynsywd bu wowlghint pwnwpwlwuniyeiniu dowynnubpht’ whnwwu
wwpwph  Jwnwjwpdwu  npwyh  pwpbjwydwtu  bwywwwyn  pwpbithnfunidubipp
hpwwuwgdwu dwdwuwy, huswybu twl ujwqbgubiine ukpphtu nu wpwwphtu 2nytphg
Bpypubph  fungbihnyeniup:  Uhusnbin,  pwnwpwlwunigwtu  dowldwu  dwdwuwl
jntpwpwugnip Gpyhp, wnwounpnybiny win nintgnygutipny, wbwp £ hwoyh wnup twl
wndjw;  Gpypp wnwuduwhwwnnieniuutpp, dwutwynpwwtiu' Ywnwywnpdwu
Ywnnigywdpp, huunphwnunubiph qupgugdwu dwlywpnwyp, hpwwuwgynn nunbuwlywu
pwnuwpwlwuntpjwu ninnywdnipyniup b wyu:

Cun wynd, btpypubpu phptup Gu npnond L hpbug wqgquwiht opGuunpnipjwdp
uwhdwunwd hptug Gpyphu punpny wbunwlhwu wwpwph 2powuwlyp: Ny pwgwhwn
wuwjdwuwlwu wywpunwynpniginiuubpp hunwybgubing b npwug uwhdwup npntinig
htwinn  (gnpduwlwund  npwup Ywpnn G wiuvwhdwuwhwly hul)  hGunwguynud
Unhwwpytup << wbwnmwlwt wwpwph vwhdwudwu dbe npwug ubpwndwu b <LK
Ywnwlwpnigjwu  wwpnph  Juwnwwpdwt  dhouwdwdlbn  nwqdwywnpniginiup
Uwluwgdbhu hwayh wnubnt huwpwynpnypniup:

Lunpybpuihs wuwijunph JGhtwupwunyaynitip

Ny pwgwhwjn wwpdwutwlywu wwpwmwynpnipnibubiph hunwybgnudp bW npwug
uwhdwuh npnanwdp |hwgnp dwpdup Ynndhg, wuhpwdbounniginiu £, pwuh np hwwnwy
nbwpnu whnwlwu ywpunph yninbughw| unyt pwnwnphsp whwniejwu Ynndhg dunwd
wulwnwywnbih, npp Gpyuwpwdwdybnnid, npnawyh hpwyhbwyubiph wgnbgniejwu ukppn,
Ywpnn £ Juwugb) << $hulwi Yuyniunieginiup:

Npwbiu WEnwywu wwpwnph dwu whwnp £ nhunwpyyph dhwju dwuuwynp hwindwdh
wju wwpwpp, nph goény whiwnpyniup npwdwnpnd £ nb Swlunn Gpwofupp (suwjwd nb
jnipt Gpwgfuhpubph pwgwlwnuyegjwup) wwjdwuwdnpywsd dwutwynp hwndwsdh nyjuy
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Ywqdwybpwniejniuutiph nwqdwywpwywu Ywplnpnypjwdp Yud npwug
wuybwpniuwynypiwu nbwpnd whnniyejwu sdhowdunbint dwiuuh wupunniubhnipjwdp:

funupt  wut  wwpdwuwywu  wywpunwynpnyeiniuubph  dwupu £, npnup
nunbuwghnwlwu  pnjwunwynigjwdp  npub Y4bpw  s6U wnwppbpdnd  pwgwhwjn
wwjdwuwlwt  wywpunwynpniginiuubphg  (wGunwlwu  Gpwtuhpubiphg) W dhwly
nwnpbipnyeiniup hpwywlwu duu £ Mbnwlwt ywpwph junwwpdwt gnpdpupugnid b
Ywnwywpdwu twywwnwyhg Gutind wnpwdwnpdnn ywpwnph uwhdwund wnwownpbhu
wuhpwdton £ nGlwdwpdtp &up vywwdwdp pnjwunwynpwi  gbpwywnypjwu
ulgpniupny:

Cuwnn wynd' npwbu whnwlwu ywpwph vwhdwudwt dwu wbwp § nhunwpydh ng
pwgwhwjun ywjdwuwlwu ywpunwynpnypiniuubph ng ph wuuwhdwuwhwy, wyi’ hunwy,
Ywnwywpniejwu Ynndhg npnawlhwgywsd 2powuwy, npu wjunthbnle wtwp £ junwywpyp
lhwanp dwpduh Ynndhg:

Ggpwljwgnipyniti

L whwnwlwu ywpuph uwhdwundp pwjwpwp hwdwwwnthwy sh tink), wju sh
Ubpwnb) ng pwgwhwjn wWwjdwuwwu ywpunwynpnyeniuutipp: Yhpohuubpu, thwuwnwgh,
b U-h Ynndhg duwgb) BU wulwnwywnbih:

Unwowplynipymbtbp

1 OpbLuunpnpbu ubipdnwdt) «<hwupwjht hwndwdh wwnpwnp» hwulwgnienitup bW npw
uwhdwudwu dby pungpyti Ywnwywpnipjwu Ynnihg uwhdwuwsd ny pugwhwjn
wwjdwuwlwu wwpwnwynpnieiniuubiph opowuwlp, phuswybiu twl hwdwjupubph
wwnwpwjhu wywnpwwynpniejniuubipp:

1 Quwynpb| ns pwgwhwjin wwjdwluwlwu wwpwwynpnipyniuubiph nkghuwnp, dowlbg
npw duwynpdwu, win pYnid’ ng pugwhwjn wwjdwuwlwu wwpwnwynpniegintuubph
ybpwpbpjw|] wwwowd  wywppbpwywunyejwdp  wbntwwnynipjwt  unwgdwu
hpwywlywpgwynpnidubip:

T Mwpuph  Junwdwpdwt  gnpdhpwlwadp  Yppwnbihu, win pynd®  wwpuph
Ywnwlwpdwu dhouwdwdlbn nwgdwydwpnipniuutipp dowybijhu, thnfuwnniejwu
wmwpbwu Spwagpbtipp Ywqdbipu hwodh wnub] ny pwgwhwjun wwjdwuwywu
wwnwwynpnijniuubipp, quwhwuwnb| npwug Ujnipwlywuwgdw
hwywuwwunteniup:

1 Muwpuwph Ywnunigjwu  gbppndnigniuubp hpwlwuwgubijhu  hwodh  wnub ny
pwgwhwjn wywjdwuwlwl wywpuwynpnyeniuubiph wgnbignipniup:

1 <wodbnynnulwuniejwu b pwihwughyniejwt wwywhndwt tywwnwyny wwnpwph
ybpwpbpjw;  hpwwywpwyynn  hwodbingnigniuutpnd - b Jhdwwgpwyw
nbnblwgptipnid ubipyuwjwgub] wgptiqugywsé nbntywwynienlu ny pwgwhwjn
wuwjdwuwlwu ywpwwynpnipyniuubiph yGpwpbpjw):



Cwyybpuunpwi tupwyw hwpgunpnud® Upmyn'p wwpwph Yuwyniunyejw

yLpnidnipyniuitpp hwyh Lu wnbkp ng pwgwhuwjwn wuwjdwuwlw
wwpwwynpnieyniuubtpp

Lunpybputiniypyuitl suhwtihptip U wwhwtgtiin

Ywnwywpnipjwu  Ynndhg wdbt  wwph wbwp £ hpwlwuwgybu  wwpunph
Yuwyntunigywu ybpndnypyniuutin (<A MYYSU):

Muwpwnph Yuwyniunygywi ybpindnigyniuuph hpwwuwgdwu UUL ninkignygutp:

Lupbputinyeyuwti wpnniip

Mwpwph Ywjniunigjuwu  JGpinwdnyegyniuutpnud s6U nhwnwpydb] hwpdwpbgywd
(customized) upptu pbuwmbtp/2nytp:  Mwpdwuwlwu  wwpunwynpneyniuubph gdny
nhuvwplyt) £ dhwiut UWUL Cniyuwihu  hwuwbihnyeiniu niubgnn  Gpypubph wwpwph
Yuwniunpjwu  Jbpinwwnygjuwu (MAC DSA) gnpdhpny bwfuwwnbiujwd unmwunwpwn 2nyp
(pwulwiht hwdwlywpgh gény): Unwunwpwn onyh Yuihppughwt Yuwwwygdwsd sh tink)
tpyphu hwwnny hwugquwdwupubph htwn (ophuwy' «Pnwbnwiht hwdwYwnpgh dwuhu» ££
opbuph 11.1-pn hnnwény twuwwnbudwsd' wnwug wwywhnddwu dhongh wuuwhdwuwihwy
Gpwotuppp): buy wy ny pwgwhwjn wwjdwiwywlu wwpuwynpnipniuubph  gény
hwpdwpligwsd onlytp punhwupwwbu s6u nhunnwpyyb:

Lupybpuunysywti opjlpiph wpdwquiipp

MAC DSA gnpdhph Yhpwnnipjwu wnusnygjudp hwoybputnigjwt opjtlnph Ynndhg
Ywwnwnyb £ dboptpnud UUK nintignyghg. «Gpp wnyw uppbiu pbunbtpp hwdwpdbpnptu
s6U wpunwgninud Gpyphu hwwny nhuytpp, Ywd Gpp hwplupnbunwhtu 2powtwyp
Ubpwnnud £ wypunpwupwiht ugbuwp, wouwwnwlwgdp wbwnp £ dowyh hwpdwpbgwsé
wj|puinpwupwihu ywpwph Yujniunigjwu YGpndnigjwu ugbuwpubp» W Ggpwhwugbi, np
«yuwpuph  Yuniungywu - JGpndnigjwu dnnbjubpnd - ubpnpwé pwgdwynndwup
ytipindnipjwu gnpdhpwlwqdp, dbp quwhwuwndwdp, pwdwpwp b bnb nunwduwuhpbine
wwnwph nhulytipp L fungbihnigjwu wnpniputipp, nwinp bwywnwlwhwpdwp sh hwdwpyb)
Yhpwnbint hwpdwpbgwé (customized) onybtip: UhUunyu dwdwuwy, «Pjngbinwihu
hwdwlwpgh dwupu» << opbuph 11.1 hnnjwény twuwwnbujwsd' wnwug wwwhndwu
dhongh wtuwhdwuwthwly bGpwotupph huwpwynpnigniup  Ybpwpbpnd £ pwulwhu
hwdwlwnpgh Ywjniunigywup Juwug uywnuwint nbwpnd Udwunubph  hwwnignidp
Gpw2tuwynpnn hhduwnpwdhu pngbivnwihtu Gpwotupp wpwdwnpbntu, nuwnh wunipnwyh
Uepwyny ubpwndtp £ wwpwph Yunnggywu  Jepndngyuu dbe' npubiu pwulwghu
hwdwlwnpgh unnwunwnpw only»:

Lupybpuuhs wwunph J6htwpwunyayniip
Muwpwph Yuwjniwunyywu gbipinwdnigjuwu MAC DSA gnpdhph Yhpwnnypjwtu UULK
nintignygp  Uwfuwwnbund £ ny  pwgwhwjn  wwjdwuwlywt  wwpuwynpnieiniuutiph
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huynpwnpwgdwu huwpwynpnignu Ybpndnieynibutip hpwlwuwgubihu, npp swbiwp k
uwhdwuwtwlyyh dhwiuy nduw| gnpdhpny twfuwunbudwsd' pwuluwihu hwdwywpghu
wnusynn unwunwpwn onyny?: UUL MAC DSA nunbignygh 40-pn Ybwnp hwdwdwu,
«[Mwpwph Ywnwnygywu  Jepindnipgnttt hpwlwuwgunn]  wudtwlwqgdp  fuunnpbu
pwowitpynud L pwgwhwjwnb] fungbjhnyeyniuutp bW Ywihppwgub]  uppbu-pbumnbp’
wwjdwluwlwu  wwpwwynpniginiuubph wyp huwpwynp  wnpnipubph gdny  (oppuwy’
whnwywu  ubthwlwungjwdp  dGnuwpyniueniuutip,  puwlwu  wnbwubp)... Ny
Phuwtvwlywu hwndwsdh ywpdwiuwywu wwpwnwynpnipiniuutiph gény onytipp wbiwp L
ytipintdytiu DSA-nud, npwbu hwpdwpbgywd ugbuwpubp», husp SU-h Ynndhg sh Yuunwpyb:
Ny $huwtuwlywu hwndwsdh wywjdwuwlwu wwpwnwynpnigjniuubiph YyGpwpbpuwp $UL-U
lhwndtip inbintijwinynipjwts sh hpwwtinb U npwug wanbignieiniup wwpwnph wnpindbih
Ywyniuniejwt ypw sh guwhwunt:

Ggpwljwgnipyniti
Mwpwnph Yuwnwnyejwu JGpndnieniuubpnd s6u nhunwpyybp ns $huwtuwywu
hwwnjwdh wwjdwuwywu wwpwnwynpniejniuutiph gdny hwpdwpbgwd onybin:

Unwowplyniayniti

Mwpwunph Ywnunygjwu  ybpindniggniububpnud hwodh  wnub)p ny Shuwtuwlywu
hwwnjwdh wwjdwiuwlwu wwpwwynpnipniuubiph wgnbignyeniup, npwug gdny Yhpwnb
hwpdwptigyws onybip:

12 Staff Guidance Note for Public Debt Sustainability Analysis in Market-Access Countries, IMF, 2013, L9 25-27:
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Cwpytiptuinpywt bupwlw hwpguwnpnud® Upnyn'p wnlw £ <& yhinwlw

wuwpwph junwjwpdwt npnpnp uiuntwlwpgnn wpynitwybn ppwduwlu nuwnm:

Lunpybputiniypyuitl suhwtihptip U wwhwtgtiin

Mnwywu ywpuph Yunwdwpdwu wnwotwihu opbuunpniegniup® wbwp £

! Uwhiwwbuh ybwnwlwu ywpnph tbpgpwydwt jhwgnpnieiniuubph hunwy W
pwgwhwjn wywwnyhpwynd,

1 wdpwgpph whnwlwu wwpwph ubpgpwydwu hunwl bwywnwlyubp,

1 wdpwagph wyhnwlwu ywpunph unwjwpdwu hunwly bywnwubp, pun npnid,
npwbu  hpduwlwu  vywwwy'  Bpwofuwdnpl,  np o Yuwnwdwpnigjwu
Phuwtuwlwu Ywphpubipp W Jéwpwyhu wwpunwwunipniuutipp
dhouwdwdlbwinhg Epywpwdwdybn dwdwuwlwhwunywdubpnud pwywpwpynid
tu huwpwynp gwdpwagnyu dwiuuny’ nhuyh nnowdhwin dwywpnwlhtu hwdwhnius
(<P L UU< Mwpwnph Ywnwywpdwu ybpwuwiywd ninbuphoubp - 1.1),

1  wdpwgph ywpwunph junwywpdwu nwgdwyjwpnigjwi dywydwu ywhwuy:

1 wdpwgph thnfuwnnipjwu dpwaph dowldwu wwhwue (LP-h MYY4FU MY3-1,
ISSAl-h hwupwht hwwndwdh wwpwph wofuwwnwupwiht fudph nintignygubip)':

Lupybputinysywti wpnniiptiip

MGunwlywu  wwpwnph  nnpnp - Jupgwynpnnp <& ppwywlwu  nwownp
gbpwqwuguwwbu pwlwpwpnd £ punniudwd  swihwupoubpht'  suwywd  fupphu
Ywpgwynpnuwiubpp ubiplujwgywsd Gu pwqdwphy opbuputipnd U Gupwoptuunpwlwu
hpwywlwu wynbpnud®™:

Unwotuwjhtt  opLuunpnipjniup  uwhdwund | <& whwmwlwu  wwpunph
ubpgpwydwyu hunwl tywwwlubp: Hwup GU'

1) whwwlwu pngth ntdhghnh phuwtuwynpnudp U pupwghly hpwgytihniewu
wwwhnyntdp,

13 £ Uwhdwuwnpnipjuwt hwdwdwju, wbnwywu dwpdhuubpt nt ywonnuwwnwp wudhup hpwjwunt Bu
Ywwwpbint dhwiu wjuyhuh gnpdnnnieiniuutp, npnug hwdwp fhwgnpjws Gu Uwhdwuwnpnigjuwdp Yud
onptuputipny: Cuwn wynd, hwoybpuunijwu unyu hwpgh 2npowuwlubtipnid nhnwpyytint £ wbwnwlwu wwpunph
thwgnpnipjniuutiph ywwdhpwlynwit wnwotuwihtu optiuunpnigjwdp uwhdwuywsé hpwjwywpgwynpnuwutiph
dhgngny (opkunph Ynndhg gnpdwnphu):

" Quithwuhoubiphg dbYyp Jbpwpbpnd | opbuunphu wbnwlwt wwpnph Yunwdwpdwt gnpdniubinyejwu
Ytipwpbinju) ywpunwnhp nmwpblwu hwnnpndwt ubplujwgdwt ywhwusht, nphtu wunpwnwpd b Yuwnwpywd
whnwywu wwpwph gény hwoytnynnulwunypjwu Yyepwpbpjwi pwdunid:

15 £ whnwlwt wwpwph junwlwpdwl wnwelwhu _

wwpwnph
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