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pupwgwlwpgbph dowydwu huwpwynpniegyniup:
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hwdwlwngnud:  Uowlyt| Gpwotupputiph  yGpwpbpw wndjwiutph  hwodwndwu
pupwgwywngtip:

Gupwjwuplybph U pnigippughts Juplybpp Yunwjuwpdwt dwuny
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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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<P-p uwhdwudwu hwdwdw)u, hwupwiht b hwupwjunpbt Gpwotuwynpywd 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:

uu<-p  Ynndhg hwupwhtt  hwwndwsédp  uwhdwuynd L, npwbu  punhwunep
Ywnwywnniejwu LW  hwbpwpti  Ppuwtvwlw n.ns  phtwbiuwlut
uwquwlGpwnienitiiGpnh wdpnnonieyniu®:

MbGunwlywu wywpunph vwhdwudwu dwoéynyeh JGpwpbpjw| dhowqgqwiht jwywgnyu
thnp&htu hwdwwwwnwufuwunn wqgquihu opGuunpnieiniuubn, huswbu opphtuwl’

o Uuwlbnnupuyp optiuunpnipiniup uwhdwunwd £ unbpbu wwpwnp W hwupwihu
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 opbtuunpniginiup  uwhdwund £ hwupwhtu  wwpunpp, 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 UmndGupuyp opGuunpnipniup  uwhdwund £ hwupwjht wywpwpp, 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:

UUY-p Unluppp b qupqugdwt hwdwdnnnydh hwdwdwju, ywpunwwwuubipp wbwp 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

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

e Juwynpb| ns pwgwhwjin ywjdwluwlwu wwpwmwynpnipniuubiph nkghuwnp, dawlybg
npw duwynpdwu, win pYnid’ ng pugwhwjn wwjdwuwlwu wwpwnwynpniegintuubph
ybpwpbpjw|] wwwowd  wywppbpwywunyejwdp  wbntwwnynipjwt  unwgdwu
hpwywlywpgwynpnidubip:

e Muwpuph Ywnwdwpdwt gnpdhpwlwadp  Yhpwnbijhu, wn pYnd’ wwpuph
Ywnwlwpdwu dhouwdwdlbn nwgdwydwpnipniuutipp dowybijhu, thnfuwnniejwu
wmwpbwu Spwagpbtipp Ywqdbipu hwodh wnub] ny pwgwhwjun wwjdwuwywu
wwnwwynpnijniuubipp, quwhwuwnb| npwug Ujnipwlywuwgdw
hwywuwwunteniup:

e Muwpuwph Ywnunipjwu YbLipindnignwuubp  hpwlwuwgubijhu hwodh wnub ny
pwgwhwjn wywjdwuwlwl wywpuwynpnyeniuubiph wgnbignipniup:

o Lwpybtinynnulwunigjut b pwthwughynyeiwt wwywhnydwu bwywwnwyny wywpuinph
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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<< MESULUL MUrsL£p yunudurvus nLnrse
yuvnuuuwurana brU4UL“UL HUSSL

Cwpytiptuinpywt bupwlw hwpguwnpnud® Upnyn'p wnlw £ <& yhinwlw
wuwpwph junwjwpdwt npnpnp uiuntwlwpgnn wpynitwybn ppwduwlu nuwnm:

Lunpybputiniypyuitl suhwtihptip U wwhwtgtiin

Mnwywu ywpuph Yunwdwpdwu wnwotwihu opbuunpniegniup® wbwp £

e Uwjuwwbuh wybwnwlwu wywpwunph tbpgpwydwt jhwgnpnieiniuubph hunwy W
pwgwhwjn wywwnyhpwynd,

e wdpwanph whnwywu ywpwnph ubipgpuwyddwu hunwly bywwnwlyubp,

e wdpwanph whnwlwu wwpuph unwywpdwu hunwy uywnwubip, pun npned,
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),

e wdpwagph ywpuph junwywpdwu nwgdwyupnipjwi dywydwu ywhwuy:

e wdpwagph thnfuwnnipjwl dpwgph Jywldwu wwhwiye (LP-h MYYFU 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
Ywuwwpbint dhwju wjuwhuph gnpdnnnipniuttip, npnug hwdwp jhwgnpywd 5u Uwhdwuwnpnypjudp 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 gdny hwoybnynnulwunypjwu Yypwpbpjwi pwdunid:

15 £ whnwlwu wwpwph junwjwpdwt wnwotwihtu opbuunpnipiniup, hhduwwunwd, uqudwd k hbnlyw
hpwywywu wywnbiphg. << Uwhdwuwnpnyeinit, «MGnwlwt wwpuph dwuhr, «Pnwbunwht hwdwlwpgh
dwuhtr, «Fwudwwybnwlwu hwdwlwpgh dwuhu», «Uhowqquiht wwjdwuwgnpbph dwuhu», «4bGunpnuwlwu
pwulh dwupu», «Updbpenrbiph 2nWywih dwuhu» << opkupubip, << pwnwpwghwywu optuughpp, whnwlwu
pnbih dwuhtu wdbuwdjw opkiupubin:
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2) Jbwpwihu hwoytYonh wowlgnipyniup b wywhnwunubiph hwdwpnudp,

3) ubipphtu yhnwlwu wwpwnph ontyuih ywhwywunwp b qupgugnuip’:

UWnwouwjht opkuunpnipyniup uwhdwund | ywpuph junwjwpdwtu hunwly
tywwmwlubp: Npwbu < junwyjwpnipjwt ywpuph unwjwpdw hhdbwlwl bwwypwly
E uwhdwudwé Yuwnwywpnpjwt bhuwtuwywu Ywphpubph pwywpwpdwt donwlywu
huwpwynpnigjwt wwwhnynwp' Gplwpwdwdlybn hwndwdnd ujwgbigubin wwpwph
uwwuwnpydwu dGénieyniup'’:

Wunthwunbps, << Jwnwlwpnigjwu  wwpwph  Jwnwywpdwt  hhduwlwu
Uwwuwwyp sh ubpwnb| thnfuwnnipjwu dwfuutiph ujwqgbignudp wwpunpwihtu wynpundtih
nhulph punnwbiih dwwpnwynd hwodblonbint wwhwty, wj pwlwpwnybp £ dhwju
wwnpwph  uwywuwpydwt  dEdnipjwt ujwgbigdwt  uwywnwlwnpdwdp  (pun npnd,
uywuwnwlwnpyty £ unuy utugbgubp b ng' twqugnyuphtu hwugub)p, twfuwnbuytb) £
Jopohuu  ppwlwuwgul] dhwju  Gpwpwdwdybn  hwndwdh  hwdwp b ng twl
dhouwdwdybwp'  dhusnbn  wwpwph  nwgdwdwpwlywu  Yuwnwlwpdwu  hnphgnup
dhouwdwdlbwn hnphgnuu k):

{hduwlywu vywwwyhg quun, << Jwnwywpnigjwu wwpwph Yunwydwpnup
hGunwuwunnu | uwl hbnlyw) uywwnwyubpp'

e Jwnwdwpnuyejwu wwpwph owwnhdw| Yunnigwdph dbwynpnudp' hwoyh wnubing
wnwnbughw| nhuybipp (nyjw bywwnwyp, huswybiu upytig Yytiplnid, hwoybpuuniejwu
swihwuhoubiph wbuwybnhg whwnph Ywgdp hpduwlywu tywwnwyh dwu, dhugnbn
MMUO-nud wyu nwuyb £ ng hhduwwu uwywwmwlubiph 2wpphu),

o whuwwlwu wwpwph junwywpdwu b npwdwdwplwiht punwpwywunteiniututiph
hwdwwpgnudp'®:

Npwtiu << YR Wwpunph junwywpdwu bywnwy £ uwhdwudws npudwywpyuwihu
pwnuwpwlwunyejwu hpwlwuwgdwu b huwtuwlwt Yuyniunygyuu wwwhnynip'™:

Unwotuwjhtt opkuunpnipyniup vwhdwund | << Juwnwyjwpnipjut wwpwnph
Junwyjwpdiwtu dhouwdwdybn (Enwdjw) nwqiwjwpnipjuu JHuldwt wywhwue?:
Opbuph hwdwdwju, tpywd nwgdwdwpnyeiniup ubipwnynw £ wybunwlwu dhouwdwdybn
Sdwfuubiph dpwapp Ywqunud:

<< wnwouwihu opbuunpnieiniup sh twjuwwbub)] thnfuwnnyejwu  Spwgpp
Bwydwt ywhwiyg' suwjws HL-u Syt b hpwwywpwyb) £ hnjuwnnipjuu nmwpblwu
opwqpbip: Ybpohuubipu hwuwnwwnywsd sku tinkip npuk hpwywlwu wynny:

<< wnwouwjhtu opkuunpnipiniup twjuwwnbiubi E onwpbpypju whwmnyeyniuubph
(Gpyynnd) b dhowqquiht uqiwlbpyniygyniuubph  hkwn Yupynn  (pwqdwlnnd)
dhowqqujht Juplywjhtt ywypdwtwgptpnyd yEnmwlwu wwpwph ubipgpuydwt hunwly
L pwgwhwjn jhwgnpnipyniuubip: << Uwhdwuwnpnipjwtu hwdwdwju, <<-h hwdwp

16 «Mbnwlwu wwpuph dwupu» << opbuph 8-pn hnnyws:

7 «MEnwlywu wwpwph dwuhu» << opbiup, hnny. 9, dwu 2:

18 «Mbnwlwt wwpuph dwupu» << opbuph 9-pn hnndwsdh 2-pn b 3-pn dwu:
19 «Ybuinpnuwywu pwulh Jwupu» << opliuph 11.1-hu hnnqws:

20 «MEnwlwu ywpwph Jwuhu» << opbuph 12-pn. hnnwé:



htwtuvwlwu  wwpunwynpniintuubp  bwjuwwnbunn  dhowqquiht  wwjdwuwgpbpp
Jwybpwgynid Gu opbupny’ Ud-h Ynndhg, Ywnwywpniejwl wnwowpyniejwdp:

Pwgh wjn, Uwhdwuwnpnipniup wupwwbinnygjwt bwjuwgwhhtu tnpwdwnpnud L
optiupny uwhdwudwd nbGwpbpnud U Ywpgnd Ywnwlwpnigjwt  wnwowpyniejwdp
dhowqquipt  wwydwuwgpbp  Yupbint  jpwgnpniggniu,  huly  Ud-ht'  ownwpbipypjw
wbwnnieynulbiphg L dhowqquwjhu Ywqdwybpwnipniuutiphg uinwgywd
thnfuwnnyeiniuutph b Jwupybph  oguwgnpédwtu  ulwwdwdp  funphpnwpwuwlywu
yGpwhulnnniejntt hpwlwuwgubnt |hwqnpnipjniu:

Uhowqquwiht  wwjdwtwgnpbph hbn  uwywd hwpwpbpnipgnibubpt wnwyb
hwugqwdwunpbu Yupgwynpynud Gu «Uhowqguiht wwjdwuwgnpbph dwuhu» <L optiupny,
npp uwhdwunwd k, np dhowgquiht wwjdwuwghpt? wnwug |hwgnpwgph unnpugnbint
hpwywuntejniu nluGu Lwupwwbunniejwu Uwfuwgquwhp' Ywnwwpnipjwu
wnwownynipjwdp, Jwpswwbwunp, << wpunwphtu gnpdtph bwfuwpwpp, huswybu twl
optupny  uwhdwudwsd  nhwpbpnd’ <e wunwdwlygniejwdp dhowqquwihu
Ywqgdwybpwnipniuubiph hhduwnpp hwunwpenetpn untndwd dwpdhutubpnd <L&-U
ubpywywgubnt hpwywunipnitt nlubignn wwownnuwwwnp wudhup: U wywownntwwwn
wudwug Yuwpnn £ inpwdwnpyt dhowqguiht wwjdwuwghp unnpugntiine (hugnpughnp
Jupgwubinh Yud wpnwpht gnpdtiph bwfuwpwph Ynndhg:

Jwpywihu  dhowgqwipt - wwpdwuwgph?  Yupdwu L ndh  dby  dwnubnt
pupwgwlwpgbph hpwywuwgdwu hwdwp hpwywunt dwpdhup <& $U-U E: dbipgohtu
ubpywywgunud £ dhowqquiht wwyjdwuwagnph Yupdwu wnwowpynipinitt Juwnpswwbunpu:
Uhowqgquiht ywjdwuwgph twjuwghdu wugunud b ubpwbunwywu hwdwdwjubignid, npp
pupwgpnud  Ggpwlwgnipniuutp  Gu wpwdwnpnd - <K wpnwphu gnpdtiph
Uwluwpwpnieniup, << wpnwpwnwwnnigjwu  bwfuwpwpneeniup, << Shuwuuubiph
Uwluwpwpnieiniup b swhwagnpghn wy dwpdphuutp: Gt Juwplwiht Ywd npwdwunphwjht
dhowqquwiht wwjdwuwgnph nwdh dbg dinubnt hwdwp npwuny vwfuwwnmbujwd L nidh dby
duinubint hwdwp wuhpwdbon ubipybunwlywu pupwgwlwpgbph Ywunwpnwip hwjwuwnnn
hpwwpwuwlwu Ggpwywgnipjwtu wnpwdwnpnd, www hpwyjwunt dwpduh Ynndhg
dhowqquwiht wywjdwuwagpny twuwwnbuywsd wuhpwdbon thwuwnwenetipp npuwdwnpbintg
htilmn <L wpwnwpht gnpdtiph bwiuwpwpnieiniup 3 wotluwwnwupwihu opjw pupwgpnd
nhinud £ << wpnwpwnwwngwt bwuwpwpnieinitu, npp 3 wo2luwwmwupwihtu opyw
pupwgpnud  ubpywjwgunud £ wwjdwuwgpny uvwhdwujwsd a&und phpwywpwiuwlwu
Ggpwlwgnipntup:

2 Uhowqquiypti wuwydwbwagphpp <<-h b wwydwuwydnpydnn djnw Ynnd(Gph)h (hhduwywund' ownwpbpypjw
wtwniegyniu, dhowqquiht Yuqdwybipwneniu) dhol gpwynp dbuwybpyyws L dhowqquiht  hwupwihu
hpwyniupny Ywpgquynpynn hwdwdwjunipniu £ wuywiu npw wujwunwdhg: <wjyulwu Ynndp' <wjwunwuh
Lwupwwbiinnieyniuu £ h nbdu < Yunwdwpnipjwt, bwfuwpuwpnieyniuubph, Ywnwywpnyejwu W Jupswwbnhu
Gupwlw dwpdhuubiph, wy wEnwywu dwpdhuubiph, npnup hpbiug gnpdntubinieyniup Ywpgwynpnn opkiuputipny
odwnywd Gu dhowqgquiht wwjdwuwghp Yupbnt hwgnpnyejwdp:

2 dwpluwipti dhowqquypti wwydwtwagppp' << Ynndhg Jupl, hnfuwnnipiniu, bpwotupp unwtwine Yud
wnpwdwnnbint dwuht dhowqquiht wwydwuwghp k:
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Ppwywunt dwpdhup Ywnwywpnienit £ ubplujwgunud dhowqgwihtu wwjdwuwgph
uinnpwgpdwlt wnwowpynipjwup hwywunientt mwint dwuht Ywnwywnpniejwu npnadwi
Uwfuwghdp: Mwjdwuwynpynn dinwu Ynndh htin quplwihu dhowqquiht wwjdwuwagph
Uwluwagsdh phnfuhwdwdwjubgnuu hpwlwuwgund £ hpwywunt dwpdhup' << wpunwphu
gnpdtiph bwjuwpwpnigjwu hbn hwdwdwjubgdwdp?:

MMUO-u uwhdwunud E, np ubppht wbuwlwl wwpwpp unwusduynd k
Ywnwywpniejwu |hwgnp dwpdup (LK HU-h) Ynndhg, huswybu twl wdpwagpnud k, np <K
wunwuhg yhnmwlwu quwudwywbunmwlwl wwpwnwnndubp pnnupybint pugwnhy hpwyniupp
wwwnywunud k |hwgnp dwpduhu?:

h nmwppbpnieint guudwwbinmwlwt winwlywu ywpunwwnndubiph, << wnwolwjhu
optuunpnignlup®  sh bwluwwbul]  wpnwpdnipwht  wWEnmwlwu  wwpunwwnndubph
pnnwplydwdp whnwywu wwpwunph ubipgpwydwu (31.12.18p.-h npnigjwdp npwug pwdhu k
puytii << Ywnwdwpnipjwu wwpwph 15.7%-p) |[hwgnpnigyniuttp, npwug  hunwly
wwuinyhpwyned:

2018p. nbtywbdptipp 31-h npnigywdp wnlw << Ywnwywpniygjwu  wpunwpht
wwnwph wnpnpbp ubpwnb) £ uwl onwpbpypjw wnlinpwihu pwuybiphg ubipgpwyqwsd
wbwnmwywu wwpwnp' suwjwd ubpgpwydwtu wwhhu << opbuunpnyeinut wnliinpwyhu
pwulytinhg Jwpytipp ubipgpwydwu hunwy b pugwhwjn uwhdwuywsd hwgnpnieniuutip sh
twfuwwnbub;  MNwjdwuwynpyws  upqwd  Juplwwniubph'  dhowqquip  hpwyniuph
untplinn  shwunhuwtwint  hwuqwdwupny, Upwug hbGn  Yupdwd  Jwplwihu
wwjdwuwgpbpp npwug Yupdwu wywhhu gnpdnn «Uhowqgquiht ywydwuwgpbiph dwuhu»
<< opbiuph hwdwdwju dhowqquihtu wwjdwuwgpbp s&u hwunhuwgt|, pun wnd' npuug
ujwwndwdp Yppwnbtih s6u bBnb| opGupny uwhdwujwd pupwgwywpgbpp: UhlUunyu
dwdwlwy, bdwlwunhw ns dhowgguiht wywydwuwagpbiph Yupdwu hwdwp npuk hpwywywu
wywnny uwhdwudwsd sbu binb hunwly pupwgwlwpgbp: Un wwjdwutbpnud, upwd
qupYwjht hwdwdwjuwgptipp << $U-h Ynndhg dhusl uinnpwagpnidp ubpyuywgyb) tu <<
Yuwnwywpnigjwu hwjwunypjwup' wpdwuwgpwiht npnadwt wnbupny:

2018p. ntywbdptph 31-h npnipjwdp  wpwdwnpdbp Gu bwb  dhowqguwihu
wwjdwuwghp shwunhuwgnn wpwwphtu Gpwofuhpubip, stwjwé npwug npwdwnpdwu
hunwy L pwgwhwjn uwhdwudwsd |hwgnpnipniuutin <K wnweuwhu optiuunnnieinitup sh
Uwfuwwnbub:

2 Cwipdh wnubny, np Juplwihtu dhowqgwiht wwjdwuwgbph uwhdwunwp nwwpwdynid k uwb Gpwafuhpubiph
Udpw, nwwh ybpnuguy Yupgwynpnwiubpp tnwpwdynud Gu twl dhowqgquiht wwjdwuwghp hwunhuwgnn
wpwwpht Gpwsafuhpubph wpwdwnpdwu wwjdwuwgpbph ypw: Pwgh wn, «Pinwtnwihu hwdwlwpgh dwuhu»
£ opkiuph 1-pnp hnnjwidh 3-pn dwuh hwdwdwju, pnwbnwihtu pwofuwynpwaghpp (pwatuhpp) Ywqdynd
wnwudhtu thwunwpeneh duny b unnpugnynid £ dhwjt whnwlwu jhwgnpwd dwpdup nEywdwph Yud upw
dwdwuwlwynp wwonnuwYwwmwph Ynndhg:

2 «Mbnwlwu wwpwunph dwupu» << opbiuph 2-pn hnnwdh 5-pn dwu b 17-pn hnndwsh 1-hu dwu:

% L4 wnwouwihu  opbuunpnipgyniup ubpwnnd £ << Uwhdwuwnpnginiup b <& opbiupubipp: <<
Uwhdwuwnpnipjwu hwdwdwju, yanwlwu dwpdhutbpt nt ywownnuwwnwp wudhtup hpwywunt Gu Yuwmwpbint
dhwju wjuwhuh gnpdnnnueniuttin, npnug hwdwp hwgnpywé Gu Uwhdwuwnpnipjwdp Yud optiupubipny (6-pn
hnny., 1-hu dwu):
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Lwpybpttinipyuti opybilpph wpdwquiipp

Ownwpbpypw  wnlbwnpwhtu  pwuytph U dhowqquiht  wwyjdwuwagnph Ynnd
shwunhuwgnn  wy  dPhuwtuwlwu  Ywqdwybpwnigynibubph  htun ng  dhowqquiht
wwjdwuwgpbph Yupdwtu hwdwp pupwgwywpgbp uvwhdwunn hpwdwlwu  wlyunbpp
pwgwlwinigjwu dwuny hwny k ugby, np dhusl «Uhowqquiht wywjdwuwagnpbph dwuhu» unp
optuph punniunwip (nidh dbe £ dwnb 09.04.2018p.), suwjwd huwmwl opbUuunpwlywl
Ywpgwynpnuwitbph pwgwwnyegjwip, twiupwt Udwt hwdwdwjuwgptph unnpwagnpnedp,
Uwluwgdwhu pninp hwpebrutinp ubpywjwgyt) Gu <L Yuwnwywpnipjwu hwywunypjwup:

Uhwdwdwuwl inbnblwgunw tup, np <K wpwnwpht gnpdtph bwluwpwpniejwu
Yynndhg dowlyb £ bwl «Ppwywpwiwlwu wywpunwnhp nd sntubignn dhowqgquiht punyeh
thwuwmwpeneh Yupdwt pupwgwlwngbpp uwhdwubint dwupt» << Junwywpnigjwu
npnodwt bwfuwghd, nph punnwnwiu, pun << wpwnwphtu gnpdtiph bwfuwpwpnyentuhg
utnwgywd nbnGlwunynipjw, vwfuwwnmbuynd £ wnwohYw)ned:

Lobkup twl, np «Uhowqquwiht wwjdwuwagnpbiph dwuht» unp optiuph hdwuwnny
dhowqquwipt  hpwyntuph unpbln  shwunhuwgnn  Yuqdwynpnwdubph  htwn Yupynn
wwjdwuwgpbpp bu Ywpnn Gu  hwunhuwuw] dhowqgquiht  wywjdwuwgpbp, npnug
uywwndwdp Yhpwnbih Yihubu optiupny uwhdwujwd tbpwbinmwywu pupwgwlwpgbpp:

MMUO-ny uwhdwujwd <L Yuwnwywnpnipjwu wywpuph junwdwpdwt hhduwywu
twywwwyp b vywwwlyubpp wbwp £ nhnb npwybu dh wdpnnonieiniu: <hduwlwu
twywwwyh  wnwuduwgnup  wywpdwuwynpdwsd £ wdbh  own unwldwpnypjwu
htwtuwlwu Ywphpubph pwywpwpdwt  donmwlwu htwpwynpnigywu wwywhnddwu
YwpUnpnyeyniup oGonwinpbint wbuwulyniuhg: bus YGpwpbpnd £ nhuybph punnwibh
dwlwpnwyny  hwodblpnbint  wwhwught, www  MNNMUO-nd  sLwlybpywsd'
«Yunwdwpnygywu  wwpwph owwnhdw| Ywnngwdph duwydnpnudp’ hwodh  wnubing
wnwnbughw| nhultipp» uwhdwunwip wdpnnonipjwdp hwoyh £ wnund wju:

Lunpybptiihs wwipunph JGhtwpwunyaymtip

Cunnwly  opblunpwlwtu  Ywpgwynpnwtbph  pwgwlwinigjwt  wwjdwuubpnid
Uwlupwt  hwdwdwjuwgptph  unnpwgpnup,  uwpuwgdwihu  hwpebputpp <K
Ywnwywpniejwu hwjwunypjwup  ubpyujugub)p sh pwdwpwpnd  hwoybpuunyejwu
swithwuhoubphtu: Cun npnud, Ywnwdwpnipjwt hwyjwunyegniup wnbinh £ niubghp ng pb
Ywnwywpniejwu npnanwdubipny, wy® wpdwuwgpuwhu npnanwdubipny:

«Ppwjwpwiwywu wwpunwnhp nwd sniubignn dhowqgquwihu punypeh thwuwnmweneh
Yupdwt pupwgwywpgbipp uwhdwubint dwuhtu» << Ywnwywpnijwu npnadwt bwjuwgsdh
JYywjwynsnidp fuunpn wnwpluwih ybpwpbipjw) hunwy sk, pwuh np <& Uwhdwuwnpnipjwi
L opGuunpnipjwt  hwdwdwju, <<h hwdwp  phuwtvwlwt  wwpunwynpnieiniutbp
Uwluwwbunn dhowqgquiht wwydwuwagpbpp, huswhupp Gu' Jupywihtu hwdwdwjuwgnpbpp,
Jwybpwgynid Gu optupny’ Ugquwjhtu dnnnyp Ynndhg: Uhusnbin, Jyuwjwynswd uwfuwghdp
Ywpgwynpnd £ hnswlwgnbiph, hnpwagpbph, hwjunwpwpnyginiuubph bW udwuwnhy' <€
whnwlwu  pnebh hwdwp  bhuwtvwlwt  wywpunwynpnienuubp  swnwowgunn,
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hpwywpwuwlwu wwnpwwnhp nid snitubignn dhowqguiht punyeh thwunwpenebph Yupdwu
pupwgwlwngbipp:

«Uhowqquiht - wwjdwuwgntiph  dwupu»  unp opbupp  Ytpwpbipbih  sh tinty
hwoybipuunipniuu pungpynn dwdwuwlwopowund  wwpupwiht  wnpndpbind  wnyw,
wpntu huYy unnpwgpywsd Juwpywihu hwdwdwjuwagnpbippu:

MMUO-ny uwhdwujwd btu <L Ywnwywpnipjwtu  wwpunph  Junwljwpdwu
«hpduwlwtu vwwwwl» b «uywwwlubp»  hwulwgnipniuubpp, hust wluhwjnnpbu
uwhdwunw £ hunwy hhipwplupw bwywwnwyubph dhol, npwntin hhduwlywu twywwnwyp
gbpwyw E ng hhduwlywu uwwuwwlubph hwunbw: Uhusnbn, nhulybph punnwubih
dwlwpnwyny hwodtYonnudp, hwoydbiputnigjwu swhwuhoubiph wbuwulyniuhg, wbuwp k
hwunhuwuw ny pE Ny hhduwwu uwwwnwyh, wy hhduwywu vwywunwyh dwu:

Gqpwljwgnipynit

<L Ywnwywpniyejwl wwpunph junwjwpdwt hhduwlwt bywwnwyp sh ubipwnt
thnfuwnnipjwu  dwhuubph ujwqgbgnup wwpwpwiht  wnpndbih nhulbph  punnwbh
dwlwpnwyny hwoytyonbiint ywhwug, wy pwwpwpdb) £ dhwju ywpwph uywuwpldwu
dGdnipjwu  ujwgbgdwu  uwywwwlwnpdwdp (pun npnud,  bwwnwlwnpdb £ounuy
ujwqgbigubip L ng’ ujwqugnyuht hwugub)p, bwjuwwnbuyb) b ybipohtuu hpwywuwgub) dhwju
tpywpwdwdybn hwwndwsh hwdwp L ng' twl dhouwdwdybinp' Jdhusnbn wwnpwph
nwqdwywpwlywu Junwdwpdwu hnphgnup dhotwdwdytin hnphgnut k):

h nmwppbpnieintu guudwwbinwlwu winwlywu ywpunwwnndubiph, << wnwouwjhu
opGuunpnipintup  sh - bwfuwwnbub  wpunwpdnipwht  wWhnwlwu  ywpunwwndubph
pnnwplyiwdp wbhnwlwu wwpunph ubpgpwydwu  fhwgnpnieynibutip, npwug  hunwy
wwunyhpwyned:

L wnwouwihu opGuunpneniup sh bwfuwwnbub) thnfuwnniejwu dpwgnph dJowydwu
wwhwue' suwjwd SL-u dowyb b hpwwwpwyb £ hnfuwnnigjwu wwpbywu dpwapbp:
Jdbpohutbipu hwumwwmnywsd sku binb| nplk hpwywlwu wlnny:

Unwowplynipyniutibp
Uqgwjhu dnnnypt’ Opbupny uwhdwub|'

e hunwly b pwgwhwjun |hwgnpnyeniuutin, npwug Wywwnyhpwynid wpnmwpdnipwhu
whwmwlwu wwpunwwndubiph gnnupydwu hwdwp,

o L Ywnwywpnipjwt wwpwph junwjwpdwtu hhduwlywu tywwnwynd wdpwgptb)
wwpwph uywuwpydwu Swfuubipp ujwqwanyupt  hwugubnt, Ybpohuu uwl
dhouwdwdybinnd  uwwwwlwnpbiny, huswybu  twb  wwpnpwiht - wynpindbih
nhulytiph punniutih dwwpnuy wwywhnybnt bywwnwwnpnwdubpp,

e hnfuwnnijwt tmwnpblwu dpwaph Jowydwu ywhwuy:



MUrSLh LUNUJYUNrU UL WULRUULUEMTULULL LUNNRSYUTLL

Cwyybpuunpwi  Gupwlyw hwpguwnpmd® Upmyn’p wnlw L wwpwnph
Yuwnwyjwpdiwt shwutwlwu juqiwybpyuwlwu junnigwsp

Lunpybputiniypyuitl suhwtihptip U wwhwtgtiin

e wwpwph unwududwu b wwpwnphu wnusynn gnpdwppubtipp wbwnp  hpwywuwgybu
wwnwph Junwywpdwi dbaYy Yugdwybpwwywu dhwynph Ynndhg,

e bLpwoluhpubipp wbwp L wwwpwundtbt L pnnupytut dGYy  dhwutwlwu
Ywadwlbpwwlwt  dhwynph Ynndhg, npp Jupnn £jhubp bwlb wwpunph
Ywnwywpdwu dJhwutwlywu Yugdwybipwywywu dhwynpp,

e  Ywunuwynp YGpwnd wbwp £ hpwlwiwgytt wwpnph Junwjwpdwu ubipphu
huynnnipjwu hwdwlwngh wpryniuwybnniyejwiu qguwhwwndwt Ukppht wnwhwunutp,

e wbwp £ hpwwwpwlwjunpbt wnlw puh Ywnwdwpnipwu L YP-h  dhol
hwpwpbpnipiniuutipp (gnpéwywwywu) Ywpgwynpnn $npdw; ywypdwuwghp (<P
mu4qyU My8-2, 5, 7, 13):

Lunpybputinyayuts wpnyniuptip

< whunwywu  wwpwph  Jwnwjwpdwt  hhduwlwt  gnpdwnnypubipu
hpwywuwgynud Gu MMYY-h Ynndhg, nph Ywgdnd, dhowqqwipt jwywgnyu thnpdhu
hwdwhntus, gnpdnud tu wnweuwhu, dhoht L hGwnhu gpwubujwyubph gnpdwnnypubp
hpwlwuwgunn pwdhuubip?®:

uwjwd  whnwlwu  wwpuwph  Junwjwpdwt  hhdbwlwt  ywwnwufuwbwwnne
unnpwpwdwudwu' MMYd-h wnluwjnijwup, SU-h bu Gpyne unnpwpwdwundubp' ULd-
u b MPLNYY-U phpwlwuwgund U whnwywu wwpnph Junwdwpdwut wnusynn
gnpdwnnypubp, dwutwynpwwtiu’

26 MMYd-nud wnlw U 20 hwunhpwiht wotuwwnnnubp:
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Yowwunplylip 2. Muppph Junwuwpdwt Juqdwlybpuywlwt funmgywdpp

Snpdwntwlwl pwdhu
(wnwglwjhtu gpwubljwl)

Nwqdwlwpnigjut
nhultiph Yunwlwpdwu
S ™ pud|
(Uhght gpuutitywl)

MbEwnwlwt wwpunph
Yuwnwywpdw Jupgniginiu

Lwpqwndwt b
uwwuwpldwu pwdhu

(htinnhtu gpuwukitjwl)

Uhgwqquyht
<& htutuulibnh hwdwgnpdwlygnipjwl
Uwpuiwpwpnupiniu Juipshignit

Quudwubnwlwl
wwhwnnth wfuwwnwupubiph
( B! Ywqdwlbpwdwu pudht

MbEwnwlwu pjnigkh
Uywndwdp

wwnpuwynpniniiiph
Ywnwlwpdwl Jwpsnigintu

e UQU-h gnpéwnnyputiphg Gu' onwpbpynw wbwnnyeniuutphg W dhowqgquihu
Ywqdwybpwnipyniuubiphg  Jwplybph U npwdwunphubph  unwgdwu  hwdwp
lwliwwwwnpwunwlwt  woluwnwupubph  hwdwlhuwpgnidp,  win pYnd’ wy
whwnwywu  dwpdhuubphg  Spwgpwiht wnwowplubph  nwnwWitwuphpnudp,
wdthnthnidp L ubpywjwgnudp, wuhpwdbiown hwdwdwjuwgptph
Uwuwwwuwnpwuwnnudp,  pwuwlygnipniuubph  Jwpnudp,  unnpwgpdwt  hwdwp
wuhpwdbon  pupwgwlwpgbph  wwwhnynudp, Jwybpwgdwu U hwunmwwndwu
pupwgwlwpgbph hwdwp wuhpwdbon huwtuwywu wwpunwynpnyeiniuubph
dwuhtu  Ggpwywgnyeniuubph  wpwdwnpndp, «Uhgwgquiht  wwjdwuwgnpbph
dwuptu» << opkupny wuhpwdtion thwunwenpetnh hwywpwagpnuip b uwhdwuywd
pupwgwlwpgbph wwwhnyndp:

e MPLNYJ-u hpwlwuwgunwd L bGpwotuppubiph, pnwbnwiht Juwpytph L
Gupwdwplbph  Ywnwdwpdwu  gnpdwnnyputipp  (npwug  wpwdwnpdwu
gnpdpupwgh Ywqdwybpwnid, hwodwnnud, juunwpdwt wwwhnynid, dnuhenphugh
hpwywuwgnwd W wyju):

L whnwlwu tpwafuhpubph Ywnwywpdwu Yuqdwybpwswywt Yunnigwdpp Lu
bpwgdbunwynpywd £ Auwyws MPULMNYJY-hu Gu  YEpwwwhdwd  Gpwofuhpubiph
wnpwdwnpdwu gnpdptpwgh Ywqdwybpydwu, thwunwenpwiht sbwybpydwu (wn
pUnwl’  Gpwofuhpubiph  wpwdwnpdwt,  Jupbuwght, gpwdh b wy) wwjdwuwgnptiph
Uwluwgdtph dawldwu, wwjdwuwgnpbph hwunwwdwu gnpdpupwgh Ywqdwybpwdwu),
hwoywndwl, npwig Jwwwpdwu wwwhnddwt b dounmwnhunwpldwu juwuntwnpulwu
gnpdwnnyputipp, thwunwgh MPLNMYY-U sh hpwlwuwgund  hpbu  YEpwwwhywd

gnpdwnnypubtipp wpwwphtu Gpwotuhpubph dwuny, djnw Ynndhg win gnpdwnnypubinh
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hpwywuwgdwup  Jwutwlygnd £ MNYY-U snwubbwind  npw  hpwlywuwgdwu
Ywunuwnpwlwu npuk gnpdwnnype:

MMYyd-pu £ Jyepwwywhywsd dhowgguih ppuwtuwlwi Yugdwybpwnieniuutiphu
wunwdwygniejwu gony Ybdwpnudubiph Ywujuwwbudwu, hpwwiwgdwu b hwodwndwu
gnpdwnnyep, npp Jww sntuh winwlwu wywpunph junwydwpdwu hbun:

YP-h bW SU-h dholt wnhw £ Yupwd gnpdbwwwlwl wwjdwuwghp, npp, uwlw)u,
sh hpwwwpwyyned:

L D U-nd yhnmwlwt ywpwph Yunwywpdwtu gnpdniubinygjuu, hwdwlwpgbiph W
huynnnipjwtu pupwgwywpgbiph UEpphu wninhwnubp s6u hpwywuwgyb:

Lupybputinysywti opjblpiph wpdwquiipp

LbipYwynudu ptuwpyynd G wpunwphtu W ubpphtu Gpwotupputiph npwdwnpdwu
gnpopupwgh Juqdwybpwydwu, dbwybpwdwu, hwoqundwy, Juunwpdwu wwywhngdwt b
donwnhwnwpydwt  gnpdwnnypubpt wnlw  nbunipubbph wwjdwutbpnd  dey
uinnpwpwdwudwu Ynndhg hpwlwuwgubint huwpwynpniejniup:

Lunpybpuihs wwunph J6htwpwunyayniip
Cwybipuups  wwjwwnh wpdwlwgpwd thwuwnl, pun Engjuu, punniodb) b
hwoybiputnipjwu opjtlwnh Ynndhg:

Gapwljwgnipyni

MbEwnwlwu wwpuph L whwnmwywu Gpwyfuhpubiph Ywnwywnpdwu
Ywgdwybpwswlywu Yunnigwdpubipp tnb) Gu $pwgdbunwynpdwsd: 2p wwywhnyybp HL-
h L Y4P-h dhole Yupywd gnpdwlywiwlwu wywjdwuwgph hpwwwpwwjunientu: MEnwlwu
wwnwph Junwdwpdwu ninpond s6U ppwwuwgyl) ubppht wninhnubp: MMYY-u
hpwywuwgpl] £ wbnwlwu wwpnph Junwdwpdwtu hbn  swntsynn’  dhowqquiht
bpuwtvwlywu  Ywqdwybpwynyeniuubpht wunwdwygnigjwu  goény  Jéwpnwdubph
Ywuluwwnbudwu, hpwlywuwgdwu b hwowndwu gnpdwnnye:

Unwowpynipymbtbp

e Mbwwlwu pninp Gpwofuppubph  (wn eYnud’  wpunwpht) npwdwnpndp b
Ywnwywpnup hpwlywuwgub dhwju d&Y upsniejwu Ynndhg:

e Muwppbpwpwp wbunwlywu wwpunph Ywnwlwpdwu nppnnd hpwywuwgub)
ubppht  wninhwnubp: Lbppht  wninhinp pupwgpnd  obownwnpt  <waybpuuhy
wwjwunh wnwownpynipniuubph Yuwunwpdwu pupwgpn:

e Uhowqquwjht $huwtuwlywu Ywgdwybpwniginiuubpht wunwdwygniypjwu gdény
Jéwpnudubiph  Ywujuwwnbudwu, hpwlywiuwgdwu U hwodwndwt gnpdwnnypp
ybipwwwhb) w)| ywwmwufuwlwwnnt unnpwpwdwudw:

o  Lpwuywpwlyt L& DU-h b LKL YP-h dholt Yupywd wwjdwuwaghpp:
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Cwpytiptuinpjw  Gupwlw hwpgunpnui® Upyn'p wwwhnyyt £ wwpwph
duwynpdw b uywuwplydw hwgnpnyejnitiutiph hunwly mwpwugwnnid

Lunpybputiniypyuitl suhwtihptip U wwhwtgtiin

e Mbwnp L wnlw |puh hunwly Ywqdwlybpywlwu wwpwugwmnd Jwnpybiph
pwuwlgdwt b wywpunph Junwywpdwtu hwdwlwnpg wwjdwlwgpbph wndjwiubph
Uwiutwywu dninpwgpdwt hwdwp Wwwwufuwtwwnne woluwnwyhgubiph b w)
wwjdwlwgpwjhu nbnGYwwnynypjwu hwunwwndwu b hwdwlwpgnid
gpwugnwiubph  Jbpouwlwuwgdwtu  hwdwp  ywwwufjuwlwwnnwbph  nu p)
yéwnpnidubipp bwuwabnunnubph U pupwgp wynnubtinh dhol:

Lupybputinysywts wpnniiptip

UhLunyu wwownnuwwnwp wudp W ubpgpuwyywsd | bt wbnwlwu wywpnph gdny
Jéwpnwiubiph bwhiwdédbntidwt gnpdpuewgnud’ hwuwnwunbny Jéwpnwiubiph
twfuwadbnundp, U wwpwph Junwdwpdwt hwdwlupg ywpdwuwgnpbph  wndjwiubpp
bwpbwlwt  dnuppwagpdwt gnpdpupwgnud, U wwjdwuwgpwihu - nbnblwwnynipjwu
hwupuwgpdwl, U hwdwlwpgnd gpuwbgnidubiph Jepotwljwtiwgdwt, npny sh wwwhndyby
lhwgnpnigyniuubiph wwwnowé nwpwugwwnnid, hwywyonnwd b quuynid:

Lupybpuunysywti opjlpiph wpdwquiipp

Mwpwunph Ywnwlwpdwt wnbuwuyniuhg wbnp £ nwpwuswnt dh Ynndhg
thnfuwnnt dhongubiph ubpgpwydwu (wwpunph dbwynpnd), W djnw Ynndhg' wyn ywpuph
uywuwpydwu W dwpdwt gnpdwnnypubpp: Cun wind | hpwlwuwgywd £ wotuwwmwuph
pwotunidp MMYY hwodwndwu b uywuwpldwu pwdunud, wnlw dwpnywhtu nGunypuubiph
opswuwlubipnid, thnpd £ uwwnwnyb] ppwywuwgut] woluwwnwuph wjuwyhup pwdwuntd, np
jntpwpwugnip Juunwpdwd  gpwugnud/Jéwpnud  ninnuiyhnpbt Ywd - wuninuyhnptu
unnigyp/hwunwingh dby wy| wotuwnwlgh Ynndhg' wwywhndbing «snpu wsph» uygpniupp
U htwpwynphtiu ujwquanyup hwuguh gnpdwnuwywu nhuybpp.

e dJwuhwunwubpht  wnusynn gpwugnuubpu  wuninpquyhnpbt unnigynid  Gu
uywuwpydwu hwdwp Wwwwufjuwtwnne dwutwgbunh Ynndhg, tpp np ybpohuu
hwdwnpnud £ pp Ynndhg Yuwwwpjws Jéwpdwu Gupwlw gnidwph hwodwpyp
qupywwnth Ynndhg ubipluwjwgwsé Jbwpdwu wwhwuowgpnd wpunwgnywd
nbnGYwwnynipjwu hbw,

e Jwpywynpdwt  wwypdwuubph  gpwugnwip  JGpouwlwuwgynd £ dhwju
hwldwwwwwujuwu woluwwmwyhgutiph Ynndhg nhunwpybinig htiwnn,

e Jbwpdwl hwudtwpwpwywutbpp Ywgdynd  Gu  dwutwgbuwh  Ynndhg L
hwuwnwwnynud Gu ybpwnwuh Ynndhg:

Cunn  gnpdnn  woluwwnwuph  pwdwudwl'  gjfuwynp  dwulwgbnubphg  dbyp
wwwwufuwtwwnt £ Jwpybph  dwuhwunwubph  dwdwuwlwgnygbph  Yuqddw,
dwuhwudwu gnpdpupwgh Ywgdwybpwdwu nt thwunmwgh dwuhwunwdubph hwoywndwu
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hwdwp, huy Jinw gjuwynp dwutwgbinp' uywuwnpldwu b Jwpdwu dwdwuwlwgnygbph
Ywqgddwu, Jéwpdwtu Gupwlw gnwdwpubph hwodwpydwtu b Jéwpnudubiph hpwlwuwgdwu
hwdwp: Gy, ptwywuwpwp, pwpywsd pninp woluwwnmwupubpp hwdwlwpgynd nt
hwuwmwwnynid GU pwduh wbwnh Ynndhg:

Jwplwynpdwu wwjdwuubipp wyjwubph pwqwubp dnuwnpwgpynid Gu pwduh wbwnh
Yynndhg, nnhg htiunn glfuwynp dwutiwgbiinutiphg jnipwpwusinpu hp
wwnpwwlwunigynwuubph  dwuny nhwnwpynd £ gpwugwsd  nbnGywndnipniup L
puuwpynud £ wju pwdup wbwh hGwn: “Ypwihg hGnn dhwit dninpwgpqwd
nbnbGywwnynipintut wdpnnowlwuwgynid £ pwduh wbwnh Ynndhg: bus bpwpbpynd k
qupytiph uywuwpydwu Jéwpnudubipht, wwyw gjjuwynp dwutwgbiup, hhdp punniubing
uywuwpydwu wwjdwuubpp b juwnwpdws dwuhwunwubpp, ppwlywuwgunid £ Jéwpdwu
Gupwlyw gnWwph hwodwply, hwdwnpnd £ wu Jwpywwnnihg unwgywd Jéwnpdwu
wwhwuowanph htitn b Jéwpdwt opp «Fwudwwbwmwpwuh gnpdwnuwywt op» dpwgpnid
Ywgdnud b wwhwwunw L Jéwpdwt hwudtwpwpwlywuh twuwghép: WunthbGnl wju
uinnigynid/hwdwnpynid b hwuwnwwnynid £ Jwpsnigjwt whnh Ywd pwduh wbunh Ynndhg:

huswbu Gplnud £ bpp owpwnpwdhg' MMYd hwodwndwt b uywuwplydwu pwduh
Ubpunud [hwgnpniegyniuubpp htwpwynphtu twpwuswingwsd b hwlywyonwsd tu:

Lunpybpuths wwunpph J6htwpwbnyayniip

UhLunyu wwowmnuwwmwp wudp' MMYY hwodwndwtu b uywuwplydwu pwdup
wbwnp hpwlwuwgpb| b wwpwnph junwyjwpdwu hwdwlwpg ywjdwuwgpbph wyjwiubpp
Uwpubwywu  dnwnpwgpdwu, win wnduwiubph  hwunwndwu b JGpouwlwuwgdwu,
Jéwpnuiubph twfuwédbnunidp hwuwnwwnbint gnpdwnnypubpp, pun wind' <woybpuuhs
wwjwwp  YGpwhwunwnnd £ hwoybiptuniejuwu  swihwuhubph  wnbuwuyniuhg
lhwgnpnigyniuubiph wupwywpwp pwdwudwu thwuwp:

Gapwljwgnipyni
2h wwwhnyyby ybpnugywy dh 2wpp wplnp hwgnpnigniuubph tnwpwugwunnid,
hwlwlyonnid b quuyniy:

Unwowplyniyniti

Uwwhnyti| wwnwlywu wywpunph gény Yéwpnuiubiph twluwaébnudwu, nyjwubph
Uwubwywu  dnuwnpwgpdwt,  wwpdwuwgpwiht  wnbnGlwunynipjwt  hwunwwndwu W
gpwugnwiubiph ybpouwwuwgdwu hwgnpnigniutph hunwly nmwpwugwinnid:
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nuNrsLeh yunudurvus fURUU4UCNRE-3NkLE

Cwpytiptunpyw upwlyw hwpgunpnud® Upyn’p wwwhnydyb) b yhnwlwi
wuwpwph junwjwpdwt tywunwlwiht wpyniawybnngeyniup

Lunpybputiniypyuitl suhwtihptip U wwhwtgtiin

e L Ywnwywpniypjwl wywpuph Ywnwywnpdwu hhduwlwu bywwnwyp Yunwdwpne-
plwu dhuwluwlwu Ywphpubph pwywpwpdwt donmwlwu  huwpwynpniejw
wwwhnynwdt ' Gphwpwdwdyyy hwpdwénid  uduqbgbing - wwpyph
uwwuwplydwt dGSnysynitip: (MMUO, hnny. 9, dwu 2):

Lupybputinysywt wpnniiptin

OptGupny vwhdwuywd << Yuwnwywpnipjwu wwpwph Junwjwpdwu hhduwywu
twywwnwyh YGuuwgnpddwu hwdwp Ywnwlwpnigniup dowynd b ppwlwiwgund |
wwnwph junwywpdwu nwqdwywpnyeintuubn: Uwlwju Gplupwdwdybn hwndwdnud <L
Ywnwywpniejwu wwpwph uywuwpldwu dGénieiniup ujwqdwu dhunnd sh npulinpt,
husp ubipyuwjwgywsd £ unnpl pipdwd gdwwwnybpnid:

L Yuwnwywpnigjwu wywpunph gdny ydwpywd
wmnynuwybwnpubp, Jdjpn. nn.
160.0
140.0

139.0

100.0

1221
120.0
98.3
74.1
60.0 61.6
60.0
206 46.7

40.0
200 I

0.0
2012 2013 2014 2015 2016 2017 2018

Ggpwljwgnipyniti

2h Ywwwpgtp << Ywnwlwpnipjwu  wwpwph  unwdwpdwtu  hhduwywu
uwwwnwyp. Gpywpwdwdytin hwnjwdnd wwpnph uywuwpydwu dbdnyeintup npulinpt
E wéh dhwnnud (2012-2018pp. wbb| E 342%-ny):

Unwowplyniyniti

Uwwgw nwqgdwywpnieniuutpp twuwagdtihu ntwdwpdb) Gplwpwdwdybunnd
wwnwph uywuwnpydwu dwluubph tjuwqdwu dhnnwh Gpwuwynpdwt bwwnwyny:

LL LUTUYELLLNM2 MULUSh LLEUShY BRAUMUSNR SN | 2019



Cwydtiptunipjwt  Gupwlw  hwpguwnpnui®  Upynp wnlju  Gu &KL

Yuwnwyjwpniyejwu wwpuph junwjwpiwt nwqiwjupnipjut Swldwt  wywnwb
pupwgwlupqbp

Lunpbputinipyutl suhwtihptip U wwhwtgtiin

o whiwp £ ywpgnpnoytit wwpunph Yuwnwywpdwt bywwnwlubpp,

e wbwp £ wwpgnpngyh wwpuph Yunwwpdwt onowtwlp (npubiv uligpniup,
opswuwyp whwp £ dwolh hwupwiht ny Phuwtuwywu hwndwsdh nne wwpunpp,
dwutwynpwwbu'  Yeuwnpnuwlwu  Yuwnwjwpnyejwy,  hwdwjupubph b ng
$huwtuvwlwu hwupwjhu Yynpwynpwghwubph): Wugwd bipb uwhdwudwsd opowuwlyn
ubn £, wbwp £ aquwb] hwdwpwagpt] wnbnGlwundniyenit  Juwnwywnpnipjwu
wdpnnowlwt hwoJwwwhwywu hwoybyonh, wju £ hhduwlwu Shuwuuwlwu
wywpdubph  nt wwpwwynpnigyniuubpp bW hpduwlwtu  wWwjdwuwywu
wwnwwynpnieynibubiph YGpwpbpwyi, husp enyp Yuw  quwhwnb] wwpwph
wnpudbh punhwunip fungbihnugnup b wdpwwunbp wwwnowéd nwqdwywpniejwu
gtpinonigyniup:  Mbwnp £ quwhwunb] wywjdwuwlwu  ywpunwynpnypiniuubph
Unipwlywuwgdwu huwpwynpnyeinitup npnawyh ugbuwpubiph ubppn, hush hwdwp
wwpwph  Ywnwywphsubipp - wbwp £ qwy - nbnblugdws - hubu win
wwnwwynpniniutiph pnyeh YGpwptpjwy,

e wbwp L wwpgnpnotii wwpunph Ywnwywpdwu pupwghy nwqdwywnpniginiup
(Jeppwngywu  deluwybwnu £, npph hwdbdwun wbnp £ plunwynpybu
wjpunpwupwiht nwqdwywnpniejnitbpp), bpyuwjwgub] wnyw wwpwnph, npw
Ywnnigwdph YGpwpbpjw] hwugqwdwuwhg wbintynieniutbp, wnlw wwpwph
dwfuubiph L nhuybtipph gnigwuhoubipp,

e pwgwhwjintii wwpnph wnlw wnpndbih fungbijhnipjwt wnpyniptipp bW wwnpgb b
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7 Developing a medium-term debt management strategy framework (MTDS) - updated guidance note for country
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nwquwyw-  nwqiwyw- ' nwquwyw-  nwquwyw- F—
nNiRjwdp nniRjwdp pniejwdp - pnupjwdp
Ywufuwwbiu  Ywufuwwnbiu Ywupuwwb  Ywufuwwnbu
nid nid unwd nid
<< jwnwyw-
pnLRjwl 2,286 2,649.1 2,988.4 2,399 2,784.7 3,082.9
wwpwnp
Snynuwybwnp 99 108.2 1221 103.8 118.2 139

3. &L Ywnwywpniypjwl ywpunph junwyjwpdwu nwgqdwywpnypiniup bwfuwwnbub b
thnfuwpdtiph nhuyph UJwqdwtu U wprynwwybinn  Junwwpdwt  Uwwnwyny
hbowynpdwu wnwppbp  dninbkgnidubiph, opptwl'  wpwmwnpdnipwihu  uynthubph
Yhpwnnigjwt htwpwynpnieiniu: Uwlwju, thwuwmwgh win htwpwynpniejniup sh
hpwagnpdyb: Udwugjw| gnpdhputiph gény pupwgwlwngbp uwhdwujws sbu:

4. Unjw & nwqiwdwpnigywu uwpuwghdp Y4P-hu Ywpdhph ubpywjwgubnt
hdwbpwwhy wwhwug: Loqwd gnpdnnnipniup SU-U hpwlwuwgund £ pun
wuhpwdbonniejwu: 2018.-hu wyu Ywpsdhph sh ubpywjwgdb) YP-hu:

5. Mwqgdwywpniginiup Ywunuwydnp  ghyhg  (wdbbwdjw)  wdbh  Ywupd
dwidwlwwhwwnywdnud JbGpwuwibint (Gt nwqdwydwnpnigjwu hhdpnd npdwsd
gnigwupoubipp Ypb) Gu fwywu thnihnfunieynit) uwhdwudwsé pupwgwlwng wnyw
sk
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6. Mbnwlwu wwpwwwndubph Yuintu  pnnupynwitbpp pwdwpwnp s6u ubpphu
wbwwlywu  wwpwph  ontjuwih qupqugdwu  hwdwp®: {0 whnwlwu
guudwwbnwwu ywpunwwnndubpnud ubpnpnnubph Yugdp ng nhytpuhdhlugyws
E (pwulwjht  hwdwlwpghu £ wywwwund  ubpnpnidubph onipe - 80%-p):
Uwhdwtwthwly ubpphu  ubpnpnnuGph Yuaqdh  wwjdwtubpnd  wunpny  §
Bpywpwdwdybunnd  ubppht wbwwlwu  wwpnph  ontuwih qupgugdwu
huwpwynpnieniuubpp' qquih thnfuwpdtiph nhulp quydwu hwdwp: 31.12.2018pe.-h
npnyjwdp ns ntghnbuwnutipp 6tnp pbipwé << whwnwlwlu wwpunwwnndubph
nbuwlwpwp Yohnp punhwunipnd Ywagdb) £ 0.6%: Ny nkighnbuwnubiph Ynndhg <<
whwmwlwu  wwpunwwnndubpnd  ubpnpnduph Juuwpndp fupwubne
nwqdwywpwlwu hunwly dhongwnnidubip s6U bwfuwwnbuyb:

7. NMwgdwywpnipginiup  pwdwpwp  swihnd - wunpunwpd  sh - Yuwwpb  wju
Ywnnigwdpwih  gnpdnuubiph, npnup Ywpnn LU wgnb] wwpwph Jpw
Gpywpwdwdybn hwindwsdnid:

8. Lbpnpqwsd sph  Gnbp nwqiwjwpnipjwu  Ywwnwpnnuywup  Gpwpbppwg
Ywnwywpswlwu ubppht  hwoybnynnwywuniypjwu  wpryniwwybin  hwdwlwpg,
dwutwynpwwbu' yEnwlwu wwpnph Yunwywpdwl unnpupwdwunuiubphg <&
dhuwuutbph  vwpuwpwpht  wwpwph  Ywnwwpdwtu  nuwqiwdwpnipjuu L
thnfuwnnypjwt wnwpbwu dpwagph hpwlwugdwu pupwgph Ytpwpbipjw ubkpphu
$npdw| hwoybiinynnwwunipjwu pupwgwywpgbin:

Lupybpuinysywti opjlpph wpdwquiipp

<L Ywnwywpnipjwu ywpwnph ninGupwihu gnigwuhautiphg LEpphu wwpuph Yohnu
punwdtup wwpwnph dbe gnigwuhop <K Junwywpnipjwt  wywpuph Ywnwwpdwu
nwqdwywpnipjwl dbe ubpwnyb) £ 2016 pwlwuht' 2017-2019pe. hwdwp twuwgddwsd
nwqdwywpnipiniund, npnud wju Ywufuwwmbudbp Ep 17.7%" npuybu 2016p. whunwlwu
pjnobh dpwgpwihu gnigwuhg, huly 2017-2019ppE., npwtiu Ywujuwwnbunidwihu gnigwuhy,
hwdwwwwwujuwuwpwp 18.2%, 19.1% L 19.6%: Uwluwju, 2016p. wdwpunhu Ubkpphu
wwpwph Yohnu punwdbup wwpwunph dbe gnigwuhop thwuwnwgh Yuwqdbp £ 20.9%
wwwhnybind nuinbuowjhu Jwlwpnwyp' 2015p. unyu gnigwuhohg wdb) (hubing 4.4
nnynuwjhu Ytinny: 2017p. hwdwp wju bwlwu sh thnjudt), vwlwju 2018p. wju wbdb £ L
Ywaqub £ 21.8%, husp Lu bpwuwlwih dtinpptipnid £, pwup np £ Yunwywpniejwu wywnpwnph
wnpndbh  Yunngwdph  wnwuduwhwwynggniuubpn  wwydwuwynpwd'  Lbkpphu
wwpwph Yohntu punwdbup ywpunph dbe gnigwuhoh dbd nbdwbtipnd wé huwpwynp sh
wuwwhnyb:

<L Ywnwywpniejwu wwpwph b wninynuwybwpubiph Ywufjuwnbuwsd b hwuinwgh
gnigwuhaubiph dhou stinnudutipp, npnup ubipyuwjwgyb| Gu 2016-2018pE., 2017-2019pp. <L
Ywnwlwpnigjwu  wwpwph  Junwjwpdwt nwqdwdwpnieniuubpnd - ubplujwugywd

B «MEnmwlwu ywpwunph dwuhu» << opbuph 8-pn hnnwsdh hwdwdwju, whwnmwlwu wwpwph ubpgpwydwu
uwwwnwlutiphg £ ubppht whwnwlwu ywpwunph ontjugh ywhwywunwp b qupgugnidp:



gnigwupgutiph  dhongny, wwjdwlwynpjwsd &Gu 2015p-hg 2018p. pupwgpnud
thnfuwpdtipuph  wwwnwudwdp U Ywupuwwnbujwd nt wunwgh  wpéwuwgpywd
dwypndhgwywjpbiph thnihnfunieudp:

L Ywnwywpnigjwu wywpuph Ywnwwpdwt nwqdwywpnigjudp wdpwgpywd
wpwnwnpdnipwihu uynthubiph Yhpwnnipjwu htwpwynpnigjwu hbn uwdwsd wbinp £ Uk,
nnp wnwudht wpwnwpht Juplwiht ywjdwuwgptph gény, npnugnd bwfuwunbujwsd k Gnb
uynthutiph Yppwnnud, wyn huwpwynpnipiniuu oguinwgnpdyt) £t U uynh £ hpwywuwgyby
[nnugnn b $Shpuwd  wnnynuwnpnypubiph  dholi:  bus  JbGpwpbpnd o oonyujwlwu
gnpdhpubipht, www npwup pninpp ennwplynid Gu pppuyjwd nninynuwnpnypny:

<< Ywnwdwpnipjwt wwpuph uwnwldwpdwtu nwqdwywpnieiniup Yuwunuwynp
ghyihg (wdbuwdjw) wytih Ywpd dwdwuwlywhwundwénd Jtpwuwybiine pupwgwywpg sh
uwhdwuybi, pwuh np <L whnwlwu wwpwnph dwuht opbuph hwdwdwu wju UdOO-h dwu
E Ywgdnud UL npw Jbpwuwnwip wdbh Yupd dwdwiwwhwndwdnd  wbwp |
hpwywuwgyh UdoO-h hwdwp uwhdwudwsé pupwgwlwngny:

< whnwywtu  qwudwwbnwlwt  wywpunwwnndubpnd - ubpnpnnubph Juqdp
nhdbpupdhlwgubiint - bywuwnwynd << Ywnwywpnigjwt  wwpwph  Jwnwjwpdwu
nwqdwywpneintubbph tywwwlwnpnuubph wwywhnddwu hwdwp hpwlwuwgyb)] Gu
hGinlyw| dhongwnnwdubpp.

e 2017p. wwphph 13-hu <K& Ywnwlwpnpjwu phy 381-L npnadwdp  Unp
fudpwgpniegjwdp  hwuwmwwnybg wbnwlwu quidwwbnwywu  Jupbwdwdybin
wwnpwwwndubiph,  dJdpouwdwdlybtn L Gplwpwdwdlybn  wpdbyunpnuwhu
wwpwwwinndubiph pnnupydwt, wnbnwpwfudwu, hbwngudwu, spowuwnnipwu b
dwpdwu Ywngp, futwnnuywu wpdblupnuwiht ywpwnwnndubph pnnuplydw,
nbnwpwotudwu, htinmqudwtu b dwpdwu Ywpgp, htuswbu twb quudwwbinwlyw
wwhwnnth gnpdniubnyejwt Ywpgp: “Hpw bywwnwlu £ qupgugul] wbnwywu
guwudwwbnwwu wwpwnwwnndubph wnwouwihtu ontywt, dwupwodwfu ontljwu W
ubpnub] wwpwwwnndubiph wngwug Jwéwnph hwdwlwpg:

o Uwupwdwu ontlwjh qupgqugdwt b pphghlwywt wudwig Uonh wybjuwgdwl
Uwwwnwyny 2017p. utipnpyb) £ Swudwwbnwlwu ywhwnnth dhongny wbinwlwu
gquudwwbnwywu ywpunwwnndubph dwupwéwfu Juwéwnph wngwug hwdwlwpgp,
npp bwwuwnb) £ dwupwdwiu Jwbwnph ubpnpnnutph opowtwlyh punjwjudwup b
ubpnpdwu dwywjubiph wybjwgdwun,

e Updtipnetph dhowqgqwihtu  YGuwnmpnuwlwu nGwnghunwphw  Clearstream-h
nGwnghunwp Ywwh gnpdwpydwu dhongny huwpwynpnipnit £ unbndjwd
ownwnbpypjw ubpnpnnutiph hwdwp wnwug <4 F-nwd hwohy pwgbint ubipnpnwdutn
Ywwnwnb << yhnwlwl ywpunwwnndubpnid:

e 2017p. hnwpup 8-hu wnwohu wugqwd hwonnnipjwip ntinwpwsytuytght 30 wwnph
dwpdwu  dwdybwnny wbnwywu  wpdnyeny wbwnwlwt quudwwbnwywu
Bpywpwdwdybn  wpdtyunpnuwht - wwpwwnndubp: Wu  phpwfuwynpnd  §



hhduwlwund  YEuuwenawlwiht, wwwhnjwgpwlwu puybpnyeiniuubpht L

Bpywpwdwdybn wy ubipnpnnubphu:

2019p. hnihuhtu pnnupyyb| £ 10 mwpp dwpdwt dwdybnny b wutwfuwnbw 100
dhthntu WWL nnjwppu hwdwpdbp dwywnd whnwwu quudwwbunwlywu ywpwnwnndubp,
husp pjunid £ <& Ywnwydwpnigywtu  wwpwph  jwnwyjwpdwtu  nwqdwywnpnigjul
uwywwnwlwnpnidhg, wiu £ Ynhunwpydh ywpunwnmndubph hpwgybipniejwu pwpépwgnudp’
dtdwgubiiny 2powuwnnipjwu dtiy gnuynn wwpunwwnndubph dwywp:

Lunpybiptiihs wyuwjunph J6htupwtinyayniip

<L Ywnwywpnipjwu ywpwnph ninGupwihu gnigwuhsutiphg LEpphu Wwpuph Yohnu
punwdbup wwpwph dbe gnigwuhoh gdny hwoybpuunipjwi opjtljinh wpdwqwuph dh dwup
ytipwptbiptith sh Bnb| hwoybipuunieyniut pungpynn dwdwuwywopswuhu, huly 2017-2018 .-
h dwuny Ybpwhwuwnwwnyt) £ <woybipuuhy wywjwwmh nhppnpnondp. suwjwd thwuwnwgh
gnigwuh2p wéb) £, nintuowiht dwlwpnwyp wnweohlw tiptip tnwphubph hwdwnp dunwd §
wuthnipnfu 20%-wung dwlwpnwynd: Cun wind’ nwqdwdwpnyejniup uwhdwund b
htoinniyejwdp  hwnpwhwpbih  phpwiututp, npnup  unyupuly wwlwu bGU pupwghy
gniguihpubiphg:

Cwyybipuunigjwu opjhwnh wpdwgqwuph duwgwd dwup, pun Eniejut, hpbiuhg
ubpyuwywgunud £ pwgwwnpnignuubp <woybipuths wwjwwh wpdwuwgpwd thwuwnbiph
ybpwpbipjw|, npnug hw2dwndwdp, <woybpuuhs wwwwp JGpwhwunwnnd £ hp
nhppnpngnudp:

Gapwljwgnipyni

2uwjwd thnfjuwndbiph nhuyp hwunhuwgb £ << whunwlhwu wywpunph wynpndbih
wdbuwdbd nhulyp, npw gény uwhdwuywd ninbkuswihu gnigwuhgp' ubipphtu wwpunph Yohnu
punwdtup wwpwph dby duwgb] £ wuhnipniu’ 20% dwlwpnwynwd: 26U Yhpwnyby
wpwnwnpdnipwht nhuyh quudwt twywwwlny hbowynpdwt gnpdhpubip:  Udwugjwy
gnpdhputiph  Yhpwnnigjwtu pupwgwlwpgbp uvwhdwujwd stu bnbp:  31.12.2018p.-h
npnyjwdp ny ntighntiunutiph dtinp ptipwé << whwmwlwu ywpuwwnndubiph tGuwlywpwp
U2hnp punhwunipnud Yuqub) £ 0.6%:

Swop L bnb| << Ywnwywpnipjwu wwpwph b ninynuwybwpubph dhouwdwdybun
Ywufuwwnbunwdubph npwlyp (ophuwy' 2018p.-hu L unwywpnipjwu wwpwph thwuwnwgh
dGdnieyniup  gbpwquugl] £ 2016-2018ppe. nwqlwywpnipjudp  juwuluwwnbuwsd
dwlwpnwyp 28.5%-n4):

Pwgwlw)b £ Nwqdwjwpnigywu twluwghdp YP-hu Ywpdhph ubplwjwgubnt
hdwbpwwnhy wywhwue U 2018p.-hu wju Ywnpdhph sh ubplywjwgyt:

LbpnpJwd  sh bnbp  nwqdwdwpnypjuwt  jwwwpnnuywuh  JGpwpbpjug
Ywnwywpswlwu ubkipphtu hwoybinmynnuywunipjwu wpryniuwybin hwdwlwpg:
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Unwowpynipymbtip

Lutwpyty << Ywnwywpnipjwt wwpwph wnpndbih ninGuowiht gnigwuhoh
(Ubpphu  wwpuph  Yohntu  punwdbup  wwpnph  dbg)  pwpdpwgdwu
huwpwynpniejniuutipp:

Pwpdpwgul << Jwnwywpnigjwu  wwpwph dwywih L wnlynuwybwpubph
dhouwdwdybn jwufuwwnbunwiubiph npwyp:

. Nwgdwywpnipjwt  twluwghdt wdbu wwph ubpyuwjwgul; YP-pu’  Ywpdhph
unwgdwl uwywwnwyny:

. Luuwpyty hbowynpdwu gnpdhpubph ubipnpdwu b woéwugjw| gnpdhputinh qdény
pupwgwlwpgbph dowydwu htwpwynpniegyniup:

. Uwhdwub] nwqdwywpnigyniup Jwunuwydnp ghyhg (wdbbwdjw) wyblh Yupb
dwdwuwlwhwwnywdnud Yyepwuwbint pupwgwlwnpg’ twfuwwnbubny wju nbwpbpp
(nwqdwywpniejwu hhdpnd npywd hhduwpwnpubiph thnthnfuniejwu 2tidkp), npnug
nbwpnw wuhpwdtiow £ hubnt nwpjw pupwgpnd ybpwuw)b nwqdwdwpnipyniup:
. Uwhdwub] b hpwwwpwyt] << quudwwybunwlwu wyhunwlwu ywpunwwnndubpnid
ubpnpnnutiph Ywadh nhybipuhdhywgdwu, win pynd’ ng nbighntiun ubpnpnnubiph
ubpgpwydwt hwjtigwlwpquihtu dnuintignwdubp:

. Lbpnub nwqdwdwpnipjwt W thnfuwnnyeywl nwpblwu dpwaph Yuwnwpnnuywup
yGpwpbpjw] wwppbpwwt Yunwlwpswwu ubpphu  hwoyGnynnuwuntpjut
hwdwlwpg' wdthnh hwoybnynipniuubph ubpyuwjwgdwu dwuwwwphny:



MESULUUL truchh£2L6Nh Yunudurvusv <uavuuurgee

Cwpytipuinipjw kupwlw hwpgwnpnud® Upyn’p hpwwwpwwyunpb wnlw k
Gpwfuhpwiht $npdw| punwpwlwunipyniu

Lunpybipttinipyuiti suthwuphpubp U wywhwgtip

e  Gpwoluhpwjhu dnpdwyg pwnwpwwuntpjwu wnlywyniypiniu W
hpwwwpwwjunientu, npp Yupwdwnph wbnGywwnynieintu inunbunypjwt wju
hwwdwdubiph Ywd dpwgptiph wbuwlubph yGpwptpjwi, npnup wbwunp £ wowlgytiu
Gpwotuhputiph dhongny' ujwqbtigubiint hwdwp hpwyhtwywiht (ad hoc) npnanidubiph
nhuyp Ywd pwnwpwlwu hnjwuwynpsnipyniup (P MYYJU MY8-2):

e  Fjnpbitnwht Gpwaotuhpubip utnwgnn inunbiuwywu ninpwnubiph
wnwoluwhbipenientup wpunwgnynud £ Junwywpnipjwt wywpunph junwdwpdwu
nwqdwywpwlwu dpwgpnd (MMUO, hnny. 23, dwu 7):

e Mbunwlwt wwpunph Ywnwdwpnwt hpwlwiwgynd | pwihwughyniejuu
ulgpniupny (MMUO, hnny. 10):

Lunpybputinyayuwts wpnyniiptiip

Mbunnypjwu tpwoluhpwiht punwpwlwunijwu Ytpwpbnjw) wbnGlwunynyenu sh
hpwwwpwyyt), npp Gpwatuhph wynnbughw| hwjwnwwnnth dnun Yabwynpbip wywunybpwgnid
Gpw2tuppubtiph unwgdwu hwdwp wnwotwhbpe ninpunubph yepwptipjw; W Yepwofuwynptp
hwjwuwp wwydwuubp wnunbughw| hwjunwwniutph hwdwp: MMUO-U wdpwgpb| &
wEnwywt ywpuph unwywpdwu pwhwughyniejwu ulygpntupp (hnny. 10), huswtiu bwl
Uwfuwwbub] £ fuunpn  wnwplwh pwihwughynpjut wwwhndwt  wpryniuwybin
dluwupqd, pun npp' pnwbnwhtu Gpwluppubp unwgnn wunbuwlwu niPpuubpp
wnwoluwhbpenientup  wpwnwgnynud £ Jwnwywpnigjwu  wwpunph  Yunwywpdwu
nwqdwywpwlwu dpwagpnud (hnny. 23, dwu 7): Uwlwju gnpduwlwund Yuwnwywnpnigjw
wwpwph juwnwjwpdwu nwgdwydwpnipniuubpp $6U bwjuwwnbub) ypnugyw) ninpuwhu
wnwoluwhbipenieniuutipp W wjn wwjdwuubpnud npny nunbujwpnnutiph npwdwnpyb) Gu
whwnwlwu  (Ubpphu U wpuwpht) - Gpwptuppubip: - Gpwzfuhpught pwthwughl
pwnwpwlwuntejwu pugwlw)nieiniup b opbuunpulwu wwhwugh sywmnwnpndp Gpwotuhp
utnwgwd nunbujwpnnubph hwdwp unbindt| £ wbnnyejwu odwunwyniejwdp thnfuwnnt
dhongubiph unwgdwu wuhwywuwp huwpwynpnigyniuubp' dhliunyu §ninnud W hwdwudwu
Phuwtuwntunbuwlywu Jptwynd gunuynn wnunbujwpnnubph hwdbdwwn: Cun wynd’
Gpwotuppubiph  wpwdwnpdwu  gnpdpupwgp  hwoybiputunyejwu  swihwuhoubipp
nbuwuyniuhg tink| £ wuwprynwwybw, Yptp £ hpwyphbwlwihu (ad hoc) punyp, sh
wwwhnybi| hwjwuwp dEluwplwiht ywydwuubp yninbughw| hwjwnwunnubiph hwdwp:
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Lunpybputinyayut opyblpph wpdwquitipp

Cwyyh wnubiny, np Ywnwywpniejwu nunbuwyw qungwgdwl
nwqdwywpnpjwu dbe pjnwbinwihu tpwatuhpubph wpwdwnpnudp, npwbu htwtuwlywu
gnpdhph Yhpwnnid sh nhnwpyynd, npwybtiv wnwouwhbipenyeniu, << wybunwlwu pjnigtih
dwhuuwjht hnnywadubpnud s6Uu uwhdwuynd dpwagpbip, npnug hpwywuwgdwu wnpjnipp
wbwp £ hwunhuwuwt pnwbunwht Gpwotupputiph wpwdwnpdwu ubippn ubipgpwyynn
$huwtuwlwu dhongubipp: Muwh, npwug gény << HU Ynndhg hwdwwywwnwufuwl
qupgwgdwt dpwapbip s6u dowyyb: <wply Gup hwdwpnud gk, np << Yunwywpniejwu
Ynndhg pjngtitnwihtu Gpwaotuppubiph wpwdwnpnwip pwgwnwwbu hpwlywuwgynid £ wju
ntwptipnd, Gpp ndw) wwpdw pupwgpend hpwyhéwlhg pfunn npnawlh futinhputiph
hpwwww Ywpgwynpdwt hwdwp wuhpwdbon £ Yhpwnb) tdwu gnpdhpwlwqd: Syjwy
Ybwnnud updwd «sh wuwwhndybtp hwjwuwp dYuwplwiht  wywjdwuubp wynunbughw
hwjinwwniubph hwdwp» nhnwpynudp sh hwdwwwwnwufuwund hpwlwunyejwup' pwup np
hwoybiputunipjwt  dwdwiuwwhwwnywdnud << Juwnwywpniypjwt Ynndhg  pnwbiunwhu
Gpupfupp £ wpwdwnpdty  punwdbup - dey uqdwhbpuynipgwu L wyn
dwilwuwwhwwnywdnd wy hwjnmwwnniubp Ywnwwpnigjwup udwu fjuunpwupny sku
nhdb] nwwnp b syw wuhwjwuwpnypjwt fuwfundwt ywwbwn:

Lunpybpuths wwunpph J6htwpwbnyayniip

Cwpybpuunipyuu swihwuhoubph wbuwuyniuhg, wyn pynd’ << opbuunpnipjwu
wwhwugny, whwnwlywu  Gpwpfuhpubinh gnpdhph Yhpwnnipjwup  wtnp £ Uwfunpnh
Bpw2tuhpwiht pwnwpwlwunypjwu hpwwwpwynudp, npwbugh wbwnwlwu Gpwotuhpubinh
wpwdwnpndp  sypp hpwdphbwlwiht punye L wbwneniup  sunbindh  wpunnujw
wwjdwuubp  npn2  Yuqdwybpwnieniuubph hwdwp: << DL wpdwquupp
ybpwhwuwmwwnnd £, np wGwnwlwu Gpwotuhpubiph npwdwnpnwdp Ypti £ ppwypbwlywihu
punyp, npp, hwaybpuuniypjwi swihwuhoubph wbuwulniuhg, wuwpynwybn dnnbignud
E:

Mbunwlywu Gpwyfuhpubph npwdwnpdwu wpryniuwybn hwdwlwpgp Gupwnpnwd
E, np bwjupwu wnyjw| gnpdhph huwpwynp Yhpwnnipiniup, wbunnieginiup, huswytiu MMUO-
U £ wwhwuonud, wbwp £ hpwwwpwlh wit npnpn(ubp)p, npntn htwpwynp L, np
wnpwdwnpybu Gpwatupputip, nphg htitnn ndjw ninpun(utp)nwd gnpdnn tnunbujwpnnubipp
YYwpnnwuwu Gpwotuhph unwgdwtu hwjn ubipyuwjwgut|, wugub] << wbEwnwywu pjnieth
Gpwo2tuwynpwapbpp  wpwdwnpdwu  Ywpgny uvwhdwujwd pupwgwlwpgbipp, npnug
wpryntupnud hwynp Yuw'd Yupnn £ pwdwpwndb), Yw'd depddbi: Upusnbn Jbpnugjw; nne
gnpdpupwgp sh wwhwwuyb): $U-h ubpyuywgpwsd thwunt wn wyu, np wj| hwjnwnniutip
Ywnwywpniejwup Gpwotuhpubiph unnwgdw fuunpwupny s6u nhdb] hGwnlwup £ wju pwup,
np MMUO-h wwhwuep sh Yuwwnwpyb| b wnuinbughw| hwynwwnniubpp skhu Ywpnn hdwuwy,
np hpbug gnpdniubinggywu ninpuind whwnnuggnwup Ywpnn £ wpwdwnpbp Gpwotuhp,
npwbugh nhdtihtu udwu hwynny: huy Gpwofuhpp wpwdwnpyti b ugqdwybpwnieynituutiph,
npnup  s6U wugh] uwhdwuwd npdbpuw] pupwgwwpgbpp: Cunn wynd'  ndjw

2019



Ywgdwybpwnipniuubipp hwywnuylp Gu wuhwyjwuwp nwownnd hptiug gnpdniubiniejwu
ninpunnud gnpdnn wy] yuwqdwybpwnieniuutiph hwdbdwn:
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Guuuwunnh84duoLe

Cwpytiptinipyjw Gupwlw hwpgunpnui® Upmyn’p wnlw k Gk yhnwlwi

wwpwph myjujutph shwutwu pwgqu:

Lunpybipttinipyuiti suthwuhpubp U wywhwghip

e Mbunwlwu wwpwph Ywnwwpdwt wnbnbluwundwlywu hwdwlwpgp wbwp £
oginwgnpdh dbGly dhwutwlwt wndwiubph pwqw  wlwgnyt  Gounnpjuu L
wpryntuwybwnniejwu hwuubiine hwdwp:

e  Yhuwpnuwlwu Ywnwywpnipjwt Ynndhg oguwgnpdynn  nbnGlwnydwlwu
hwdwlwnpgp wbwp £ ubpwnh wdpnnowlwu b dwdwuwyht gpwugywd nyjwubp
Ywnwywpnigjwu  wwpwph, Gpwptuhpubph W npwug  hbwn  wnbsynn
gnhpdwnunieiniuutph ybpwpbipjw):

Lupybputinyaywti wpnniiptin

£ HU-nd whnwlywu wwpwph uwnwjuwpdwu nbntunjwywu hwdwlwpgh
opowuwlubipnd ndjwiubph dhwutwywt pwqu wnlw sk <& Yunwywpnipjwt wywpunph
Ywnwdwpdwu hwdwp ogquwgnpdynid Gu wwpwph Yuwnwlwpdwt 3 nbnGluwnwywu
hwdwlwnpgbp'

e DMFAS 6 (Debt Management and Financial Analysis System),

e EXCEL Ywtiph wbupny wywhynn ndjwubph pwquubpp,

e DEPEND  (Cwjwuwnnwuh  YGuwnpnuwlwu  nbwynghwnwphwh  wpdbenpetipp
hwoqwndwu b hwodwplywihu dhwutwlywu hwdwywpg):

DMFAS-n  wwpwph Ywnwlwpdwu L $puwtuwywu  (bipndnyeiniuubph
dwutwghwnwgywé dpwagnpwihu wwwhnynud &, npp dowlyytp 5 UNCTAD-h Ynndhg b wnwehu
wugwd gnpdwplydt; £ 1983 pwlwupt : Wu huwpwynpnientt £ wwihu wwpwph
Ywnwlwpdwu dwpdupu duwynpbiint wywpwph JyGpwpbpw ndjuiubph pwqw, npp
wwnniuwynd £ dwupwdwutu W hwupwgnwWwpwiht tndjuiutp wGnwwu b wybunnyejwu
Ynndhg Gpwotuwynpwsd Ywpbwdwdybn L Gplwpwdwdlybn wwpwph (wpunwphu L
ubppht), punhwunip hwdwdwjuwagptiph, Wwpunwwndubph W npwdwounphubiph (grants),
dwutwynp hwwnywsh stpwotuwynpywd wpunwphtu wywpuph, pnwbnwhu Jwpybpp,
Gupwdwpybph), wwpwpph JGpwlhwqgdwybpwydwt L ppwlwu n wwywguw
gnhpdwnuniejniuubiph (bwuhwunwdubp bW ywpunph uywuwpynid) bpwpbipjw): Lwuh np
hwdwlwnpgp Ywpnn § dowyb| myjwubph d6é pwuwynie)niu, huwpwynp £ nwnunid wybip
owwn dwdwuwly wpwdwnpb] dbpndwywu b Yuwnwwpswlwt fuunhpubiphu: DMFAS-h
Ywnnigwdpp htwpwynpniginiu £ wwihu  hbonnugyudp  hwpdwpygbp  ogunwagnpdnn
Ywqdwybpwnipjwu  Ywpppubpht b vwpwwwwnynyeniuubpht: - Wu - wupunhwwn
Ywuwwpbjwgnpdynwd £ wbnwlwu wwpwph Yuwnwlwpdwt  jwywgnyu  thnpdh  hbwn
dhwupt: Cunhwunyp ybwnmwlwu $huwtuwywi yunwdwpdwt pwpbjwyddwt tywwnwyny
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DMFAS-p htonnipjwdp hwdwygynud £ htwtvwlwu Yuwnwwpdwt wy hwdwlwpgbiph
hticn: DMFAS dpwgpwihu wwywhnynwdp wywpnibwynd £ dp owpp twjuwwbu juqddwsd
hwoytunynieyniuutiph dubip, huswbu uwl wwihu  huwpwynpnyentt oginwgnpdnnubiphu
uintindbint  hpbug ubthwlwup: <woybnygnipiniuubph  Ywqddwu wnhpnyph  (module)
dyniunipyniup bwywuwnnwd £ dhowqgwiht unwunwpwnubpht hwdwwywwnwufuwt ywpuph
yhbwlwgpnipjwu wwwnpwuwndwup: Ogwwgnpdnnutiph Yynndhg uwintindynn
hwoytGunynienibutiph  huwpwynp pwuwlyp wivwhdwuwthwy £ L bpwup Ywpnn Gu
htipinnipjwdp wpunwhwuyb):

<L L NMYY-h Ynndhg oguwgnpdynd £ DMFAS 6 wnbnblwundwlwu
hwdwlwngp: <wdwlwpgp wbnunpyb £ 2011p., owbpwghnu wwwhnydwu |Ggniu
wuglbpbuu L, hwuwubjhnipjut  ppwywunyeniuubpt wdpnnowwu  Bu  (wjupupt’
hwdwlwngh pninp huwpwynpnigyniuutipp hwuwubh Gu): <wjwunwup gunuynd £ DMFAS
nbnbywwndwlwu hwdwYwpgp ogunwgnnpdnn dhohuhg pwpdp tlwdnunubp niubgnn 15
tGpyputipp 2wppnud. punhwupwwbu hwdwlwnpgp oguwnwgnpdnid Gu 57 Gpyhp:

L HUL MMYY-h Ynndhg skt ogunwgnpdynid dpwgph pninp huwpwynpnieiniuubpp:
Cwdwlwpgnw gpwugwsd st Gupwdwpybipp, ubppht b wpwwpht  Gpwatuhpubpp,
huswybu Uwl wpunwphu 189 Jwplybphg 21-p, wjupupt’ DMFAS  wbnblwundwlwu
hwdwlwnpgh nyjwubph pwquu wdpnnowlwu sk:

Lupybputnypyuwtl opjblpiph wpdwquitip
Unluw sk

Gapwljwgnipyni

L HU-nud whnmwlwu wywpunph junwywpdwtu nbnbuunduwlywu hwdwlwnpgh
opowuwlubpnd wnyjwiutph dhwutwlwu pwqw wnlw sk 2011e.-hg h ybp DU-nud
nbnunpywd Lt DMFAS 6 wbnGlwwnjwlywu hwdwlywpgp, uwlwit  hwdwlwpgnid
ghwugywd GU Gupwdwpytipp, ubppht L wpunwphu Gpwotuppubipp, huswbu uwl
wpwnwphtu 189 Jwplybiphg 21-p: MBunwlywu wwpnph génd wndwijubiph pwquubipp
hhduwywuntd wwhynw Gu Excel dwytpny:

Unwowplyniyniti

DMFAS inbintlwundwlwu hwdwlwngh 2powtwyubpnid junwywpniejwu ywpuph
wndjwiubpp JdbYy Jpwutwywtu pwqw nbGuwine W wndjupbph wdpnnowlwunie)niut
wwwhnybiint hwdwp wpwnwpht W ubppht wywpupbph, huswybu uwl Gpwotuhpubiph,
pjnibnwiht - Jupytph L Gupwdwplbph goény pninp wwpuwynpnygyniuubpp L
gnpdwppubipp gpwugtii DMFAS nbnGlwundwlwu hwdwlwpgnid:
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Cwyybpuunipjui  Gupwlyw hwpgunpmui®  Upmyn’p  oquwgnpénnubpp

pwyjwlwiwswih wwunpwunyjwéd tu hwdwwpgh htn wpynibwybn wfuwwnwuph
hwdwp

Lunpybputiniypyuitl suhwtihptip U wwhwtgtiin

MEwnwlwu wwpwph Ywnwwpdwu wnbinGywwundwywu hwdwlwnpgh
ogwwgnpdnnubipp wbwp £ nibuwu pwdwpwp wwunpwunywdnipntt hwdwlwngh hbun
wotuwwnwupubipp huwpwynphtu wprynibwybn hpwlywuwgubnt hwdwp:

Lupybputinysywts wpnniiptip

DMFAS  wnbnGlwunjwlwu hwdwlwpght hwuwubihnginiu Gu niubghp UL 15
woluwwnwlyhgubip, npnughg  6-p skt wugh]  hwdwlwpgh  hGn  woluwwnbnt
ypwwwuwpwuwnnud: <bnbwpwp, wnbnbluundwlywu hwdwlwpgh ny pninp ogwnynnubpu
G pwwywuwswih wwunpwunwd bnbp hwdwlwpgp wpryniwwybin  ogunwgnpdtipnt
hwdwnp:

Cunhwunip wndwdp, ybpwwwwnpwuwnyb) Gu UL 16 wofuwnwyhgubip, nnnughg 7-
p ubpYuwynudu sniubt hwuwubhnieiniu DMFAS nbinblwwndwlwu hwdwlwpghu, wyn pynud’
SS Jupsnigjwu Ynndhg wnygjwiubph pwqwih wndhuhuinpwunnph Ybpwwwunpwuwndwu
hwdwp puwnpwséd 2 wpuwwmwlhgubpp: Cun wind, sh wwwhnyybip  wwwnpwbd
huuwinhwnighnuw| hhannnieniu:

Lupybpunysyuti opjblpiph wpdwquitip
Unluw sk

Gapwljwgnipyni

DMFAS wnbnblwwunduwlwt hwdwwpght hwuwubihnigyniu niutignn wudwughg 6-p
sbu wugh| Ypwwwwnpwuwnndd, huly epwwywwnmpwunnd wugwdubphg 7-p, win pynd’
nbuuhywlwu wndhuhunpwwunnph ypwwwwnpwunnd wugwd wudhp hwuwubhnyeintu
sntubU hwdwlwnpghu:

Unwowplyniayniti

MEnwlwu  wwpunph Hwnwwpdwu DMFAS  wnbnbluwwnwlwu hwdwlywpgh
oginwgnpdnnutiph L wndhupunpwwnpubpp  Wwwpwunwdnigjwu  dwlwpnwyp
pwp&pwgubiint hwdwp wbwp £ wwywhnyb) upwug dwutwygnipniup yepwwywnmpwundw
dpwgnbiph:
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Cwpytiptinupjw lupwlyw hwpgwnpnd® Upnyn’p wpnyniuwybn b nunbunn k
yhnmwlws wwpwph Jwnwjwpdwu DMFAS wbnbjunjuwywt hwdwlwpgh
nbuuphjuwjwt uywuwplydwt hwdwlwpgp

Lunpybputiniypyuitl suhwtihptip U wwhwtgtiin

Mbwnp [ wnlw [hup wwpwph Jwnwyjwpdwt wnbnbluwunduwlywu hwdwlwpgh
Juunwhbh wbluuhyulwu uwwuwpynd, npp wbwp § Yuqdwlbpwyp' Gubingd nunbudwu
uljgpniuphg:

Lupybputinysywts wpnniiptip

«Nwpwph  Ywnwlwpdwu n Spuwtvwlwu  Jepndnipjwu hwdwlwpgh
nbuuhywlwu uywuwplydwu b wndhuhunpwwnnph Wwpunwlwuneniuubph juwnwpdw
Jepwpbpjwp Ywpgh 2-pn dwuh 2-pn Yenp' DMFAS wbnbywundwywt hwdwluwpgh
nbfuthlwlywu uywuwpynwip hpwlwuwgynud § Gpbip unipblyunutph Ynndhg'

e DMFAS dpwqph gfuwynp gpuubityulh,
e SS bupwlywnnigwdpubiph Ubpnpdwt b qupgugdwl Jupsniejw,
e MMYy4y-h:

«Nwpwph  Ywnwlwpdwu n Spuwtvwlwu  Jepndnipjwu hwdwlwpgh
nbuuhywlwu uywuwplydwu b wndhuhunpwwnnph Wwpunwlwuneniuubph juwnwpdw
ybpwpbipjwp» Ywpgh 2-pn dwup 3-pn Yewh q) Gupwybnp hwdwwwwwujuwu, DMFAS
dpwgph glluwdnp gpuubtyuwlhg unwgynn Spwgpwiht pwpdwgnudutiph nbnwnpdw
hwdwp wwuwufuwuwwnne £ SS Gupwlwnnigwdputiph ubpnpdwu L qupqugdwu
qwpsnigynwup: Pwjg pwuh np ybpoht 4 wnwphubiph pupwgpnd DMFAS wnbnGlwwndwlwu
hwdwlwnpgp sh nubgl] wndhbpunpwwnp, SS Bupwlywnnigywdpubiph ubpnpdwu L
qupgugdwt Jungnipjwl gwugwihtu wndhupunpwunpp sh hpwlwuwgnt “Ywpgh 2-pn
dwuh 3-pn YGwny hp ypw npdwd ywpunwlwuneniuubipp 2017-hg 2018 pywywuu puywsd
dwldwlwwhwwndwdnud: Lojwd wdpnne dwdwlwywhwwndwdnid MMYY-u guwugwihu
wndhuhunpwwnph pwgwlwniejwu wwjdwuubpnud huwpwynpnieynit sh niubigl) |hwpdbp
hpwywuwgub) hp ypw Ywpgh 2-pn dwup 4-pn Yhinng npwd ywpunwlwunpniuubipp:

DMFAS Spwgph gifuwynp gpwubjwyph b SU-h dhol hwpwpbipnyeiniuutpp
Ywpgqwynpynid Gu 2011, dwjhup 3-hu Yupywd «Odwunwynipjwu hwdwédwjuwghp DMFAS
6-nY» (Maintenance Agreement DMFAS 6), npp Yupyb £ «PDM-C-2.4 hwdwdwjuwgnph»
opowtwubpnud' Yupwd 26.04.2011p.-hu: Upwuny DMFAS inbntlwundwlywu hwdwlwnpgh
odwunwynipjwu Yéwp £ uwhdwuyt) 15,000 UWU'L nnwn, npp whwnp £ Jéwpybp hwonpn
wnwnpywuhg uyuwd: Uhusl 31.12.2018p.-p HL-U odwunwynypjwt dwnwjnipjwt hwdwp
éwnpb £ 89,329.98 UUL nnjwp: Odwunwynipjwu hwdwdwjuwghpp huwpwynpnieiniu k
nybi| ogunyb| hbinlyw| Swnwjnyeintuubphg.

o Lwpdwpbligdwl odwunwynieinu (Adaptive maintenance),
e Ywuwwpbjwgnpddwu odwunwynypintu (Perfective maintenance)
e (inndwt odwunwynieiniu (Corrective maintenance):
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Lunpybputinyayut opybilpph wpdwquitip

L bhuwuuubph twpuwpwph 2017 pqwlwuh ognuwnup 29-h phy 444-U
hpwdwuny hwunwnywd wwpuph Junwdwpdwu no htwtuvwlwu  ybpndnipjui
hwdwlwnpgh wnbuuhjuwlywt uywuwpydwu b wndhuhunpwnnph Ywpunwlwunyeyniuubipp
Ywwwpdwu Yupgh hpwywuwgnwip huwpwynp £ pwgwnwwtiu DMFAS dpwgph Ynndhg
hwdwwwwwuluwu yGpwwwuinpwuwnnid wuglwgubinig htiwnn: LoJwd
Jbpwwwwpwunnudp  twpuwwnbudnd £ Juqdwybpwb;  UR2P-h wnbuuhlwlwu
wowlgnipjwu onpowuwlubpnud, L ubpluyndu guudndd £ Yugqdwybpyswlywu gingnud®
URP-h b DMFAS dpwgph Ynnihg: <wdwwywwnwufuwt YEpwwywnpwunnd unwuwinig
hbwn dhwjt’ hwdwlwpgswihtu b $niuyghntw) wndhuhunpwwnpubpp YYwwwnpbu hpbug
Ypw Yybpp upwsd hpwdwuny npjwd ywpunwwunyeniuubnp:

SS unnpwpwdwudwtu gwugwiht wndhuhunpwwnnpp uGpywynwiu hpwlywuwguntd
E dhwju <& huwuuubph twhuwpwpnyiwt Ynpuynpwnhy guwugnwd DMFAS hwdwlwpgh
hwuwubhnyeintup:

Lunpybpuihs wwunph J6htwpwinyaynit
Cun by, ubpyuwjwugdwd £ pwgwwnpniginiu wpdwuwgpywd  thwuwnp
Y&pwpbinjwy:

Gapwljwgnipyni

Pwunwgh 2017 L 2018 pwlwuubpht whnwlywu wywpuph junwdwpdwu DMFAS
hwdwlhwpgp  qnipy £ bnbp wbpuplulwt  uywuwpyndhg' wwydwuwnpdwd
wnbuuhywlwu  wndhuhunpwwnnph  pwgwywinpjwdp:  DMFAS  dpwagph  gjfuwynp
gpwutywyh Ynndhg hwdwlwpgh odwunwynipjwu huwpwynpnieniuubipp tnb| Gu
uwhdwuwthwl:

Unwowplyniayniti

Muwpwph juwnwwpdwu nbnGywwnwlwu hwdwlywpgh Juinwhbh nbuuhluywu
uywuwpynd  ppwywuwgubint hwdwp  wbwp  wwwhnyb] hwdwwwunwuluwu
dwutwgbinh ubpgpwyywontgniup DMFAS hwdwlwpgh nbuthywlwt uwywuwpydwu
gnpdpupwght nbnwywu dwlwpnwynid:
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MESULUL NUrseh yunudurvuy sond
<uddeSdniuuuuvnrfe3nkue

Cwpybipuinipjuw Gupwlyw hwpguwnpnud® Upnyn'p wwywhnygyb) £ whunwywi

wwpwph gény pwyjwpwp hwybnynnulwunip)niu:

Lunpybipttinipyuiti suthwuhpubp U wywhwghip

whnwywt wwpwph b whnwwt wwpwph Junwwpdwt  gnpdnwubinipjwu
YGpwpbinw funphpnuipwuht wdbu nwph whnp £ ubplujwgdh W hpwwwpwydh
hupunipnyu (stand-alone) hwaybtiwnynigyniu, npp wbwnp £ wwpniuwyph w/ MMYy
gnhponubinyejwu wprynwupubiph quwhwwnwywup wywpunph MMY bywwnwyubph
hwdbtdwuwnnigyudp, p/ MMY gnpénilbinywt hwdwwwwwufuwunigniup MMY
nwquwywpnipjwup (<A MYYU MY8 -6, M48 -1):

Untudwqu yhuwdwlwht ywppbpuhwungjwdp whunp b hpuwwpwyyh wwpunph
yhbwlhwgpuwlywu  wbntlwghp (npp wbwnp £ ubpwnh wwpnph  wnpndtih
nhujwjunygggwt  dh  wpp  hhduwlwu  gnigwuhoubp), nph  wdjwubpp
hpwwwpwldwu wwhh npnigjwdp wbwp £ nibbbwu wnuwqt Gpyne wdudw
pwpdnieinu (<A MY4qU M48-6):

£ whnmwlwu wwpwnph wnwywpndp, b phyu wy uygpniupubph, wbiwp L
hpwywuwgyh uwl hwoybwnmynnwlwuniejwu uygpniupny (‘M NUO, hnny. 10):

Lupybputinysywt wpnniiptiin
L HU-h Ynniphg whwnwlywu wwpinph Gpwpbpjw; hpwwywpwydb) Gu hGunbyw)

hwaybunynipjniuubpp’

Nbppwlwl wwpinph dwupt pupblwt hwpybipyniyeynittiin, nnnup wwpniuwyt) Gu
pjnbitnwiht mwpw pupwgpnd <K Jwnwywpnipjwt wywpunph b << YP-h
wpwnwpht  wywpuph  ubpgpwydwu, dwpdwu ne uywuwpydwu  JbGpwpbpjwg
nydjwiutip nu ybpndnyeyniuutin, huswybu bwbe Ywutuhy hnupbph bW junwywpnipjwu
wwpwph nhuytiph quwhwwnwywuubp®®: Uunthwunbpé, wu Ud-hu ubiplujwgdwu
L Ud-nwd npw putwpydwt YGpwpbpw| $npdw| opbuunpwywu wywhwugubipp
pwgwlw)b) tu: SYw| hwoybingnyeyniup Ud-h, huswbiu twl hwuduwdnnnyh
Uhuwnbipnuw pttwpydwt wnwplw sh nwnunwd: Pwgh wyn, tpdwd hwoytnygnipiniup
pwgwhuwjwnnpbu L swithbhnptiu sh wunpwnwnunwd hwaybitnnt
dwilwuwywhwwnywdnud optiupny wdpwgpjwsd wyhmwlwu wwpinph Yunwdwpdwu
pninp bwywwnwlubiph Yuwwwpnnuywuh dwwpnwypu:

Neypwlwl wwpypph wduwhwl Yhdwlwgpuwlwi pbnblugntp: Npubu Ywun,
jntpwpwbgnip hwoybivnnt - wdujw  Jbpoh  npnuggudp  wnbnGlwunynipniup
hpwwwpwyynid £ hwoybinnt wdhutu wwpunybijnig htivin 10 wotuwwmwupwihu opngw

30 http://www.minfin.am/hy/page/tarekan_hashvetvutyunner/
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pupwgpnud: Stntlwagptipnw wpwnwgnynid £ ywpwph b npw gdny hpwwuwgywd
gnpdwnunieiniuubiph YGpwpbnw| owbpwwhy (bwiubwywu) wnbntlwwynipinil,
npu puwn wuhpwdbonnejwu Gogpnydnd £ hweonpn hpwwwpwynwubpnid:  Uju
dwdynud £ nno whnmwywu wwpwpp, win pynid’ <L YP wywpwnpp: Yhéwlwgpwlywu
nbnblwaghpp wwpnibwynid £ nbinGywwynieiniu wywpuph ywownh /funnigywdpu
puwn nbghnbGuwnnypjwu, gnpdhpwlwquh, wndnyeh, wnnynuwnpnyph,
pnnwplydwu/ubpgpwydwy/ W duwgnpnwihu  dwdlbunwjunypjwt,  puun
qupYwwnwbpp/ W hnupbiph  /wpunwpht Jwpytipp gény  wnnynuwybwpubph
Jéwpdwtu W dwjp gnidwpubiph dwpdwt/ yGpwpbpw: SknGYwghpp wwpnwwynwd
E bwl Gpwatuhpubiph bpwpbpw) wnbntywwynieinu, npp tbGpwnnd £ uwb <<
Ywnwlwpniegjwu Ynndhg bLpwgluhptubph  uywuwplydwu gény  Ywuwpwd
yowpnuwiutiph dwupt / wuwydwtwynpdwsd wphughwwih Ynndhg hp dwpwihu
wwnwwynpniyniuubiph sywunwpdwdp/ nbnbYynipntu: Skntlwagnpnid
ubpyuywgynd Bu twl dh owpp nhulwjunyeniup puniewgpnn gnigwuhoubn’
$hpuwd nnynuwnpnypny wwpwph nbuwlwpwp Yonh, dhusk tninynuwnpnyph
ytpwhhpunwip duwgwsd dhoht Yonwd dwdlybin, dhush dwpnwip duwgwd dhohu
Y2nywd dwdlybtitnh, wwpwinph dbe wpunwpdnipwiht wwnpwph nbuwlwpwnp Yonh L
wjiu:  SknGYwgpnud  ubpyuwywgywd £ utwlb  wbntwwydnieiniu ywlwunipnh
bhuwtuwynpdwt, qwudwwbwnwlwl ni wpunwpdnypwiht - ywpunwwnndubph
Ybnpwpbpw*:

e Mbunwlwl wwpuphtu wnusynn nbinGywwynigniu £ hpwwwpwyynwd twb <L
whwnwywu  pngbh Juwuwpdwtu  Jwupt Gnwduywlwiht bW nwpblwu
hwaybunynip)niuubpnud®:

e L DU Ywph «MNbrnwlwu wwpunpr» pwdund  hpwwwpwyynd £ uwl
Yuwnwywpniejwl wwpwnpht wnusynn wy] nbnGlwunynieniu®:

L wnwouwhu opGuunpnieinup sh twuwwnbub) wunwywu wwpuph yGpwpbpjuw;
hupunipnyu hwoybtinynipiniu Ud-hu ubpluwjwgubiint wwhwtyg, thnfuwpbup bwiuwwnbub) £
whwnwywu pingbih Yuwwwpdwu dwuht nwpblwu hwogbnynigjwu ugdnd wybunwlwu
wwpwph b pupwghy wywpunwynpnyzjwu ybpwpbpjw nbnGywwnynipgjwu ubpyuwjwgdwu
wwhwug**:

Optuunhpp wdpwgpt| b wbwwlhwu wwpuph ubpgpwydwtu b Yunwdwpdwu
uwwwnwyubipp nt ywwnghpwyb|p ywpuph junwyjwpdwu hwgnpnipjniuutipp gnpdwnnppu:
Qnpdwnhpp hpwlwuwgubiin Yuwnwydwpnwdip wbwp £ hwoytinne |huh opGuunphtu ytipghupu
uwhdwuwd bwywwnwyubiph uwwnwpnnulwuh yepwpbpwi: MEnwlwu pjnwth juwnwpdwu
dwupt wnwpbywu hwaoybuwnynie)niuubipp sbu wuwwhnyb wnryntuwybitn

31 http://www.minfin.am/hy/page/amsakan_vichakagrakan_teghekagrer/
32 http://www.minfin.am/hy/page/petakan_byujei hashvetvutyun/

33 http://www.minfin.am/hy/page/petakan_partq/

34 «MbEnwlwu wwpwph Jwuhu» << opbup, hnny. 13, dwu 1:
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http://www.minfin.am/hy/page/petakan_partq/

hwoybGunynnulwuniginiu yhnmwlwu ywpunph junwjwpdwt bywnwlubph Yunwpdwu
ybpwpbipw): Uwutuwynpwwbu, 2018p. whnwywu pnigbh juwnwpdwt dwuht tnwpblywu
hwoybunynie)niund punwdbup uoynd £, np «2018 pywlwuh pupwgpnid Yuwnwywnnigjwu
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