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pwdwlwu gwdp £ tnbl, dwubwynpuwty' 2018p. U< dnunpbiph swpwpwlwu 48
YwUfuwwnbunwiubphg  43-h  nbwypnd L QU Gpbph  Jwpwpwlwu 48
Ywufuwwnbunwiubiphg 36-h  nbwpnud Ywifuwwinbudwsd  gniguwihgipp  obindty G
thwuwnwgh gnigwhgutinhg wntdwqu 15%-ny: (p) “Ywbfuwwnbunwubph gwdp npwyp
Wwjdwuwynpws £ bnt twl wit hwuqudwpny, np &K MEY-p sh Yunwpbp SL-hu
whnwywt pngbh  Bywdnuntiiph  Yufuwnbunwdutiph dwuht  wbintYnieyniutibph

“npwdwnpiwy’ << unwywnniejwt 19.08.04.-h phy 1354-U npnodw wwhwgubipp:

(@ 2h hpwlwbwgdsy Ywuuhlh hnupbiph wlnhy Ywnwdwpn: Yhpwndnn Shul
qnpdhpp btinki £ YP-nWl wywnwnpdwl gnpdhpp, huly wywunwnnpiwt ujwqugnyu
dwdlbinp Yuqdby £ 7 op, pun wynd sh hpwlwuwgyby Ywufuhyh hnupbiph wdbiuiopjw
Yunwywnnu® dblonjw gnpdwnputiph dhongny, nph wpryniupnid Yuipnn Eht udwqhty
Ywufuhbh duwgnpnutipp (2018p.-hu UL dhoh duwgnpnp Ywqdby £ 14.5 dipn. npwd)
U wwwhnyt) hwybyw) tinynuwht GYwdnunttp (dhtsle 812 dju npwdh gwihny): (n)
Unlw sh bty Ywuluhyh hnuptiph Ywnwywpdwt $npdw| dbpnnwpwuniypinit, wn
rYnW Ywufuhlyh duwgnpnh otdtip (hwwnwl b wnwunwn):

o L ybypwlwh u;wﬁmpﬁ Gwnuuwpdwl SS bupwlwnniguwéph dwuny - (w) <& HL-
nd - whnwlwt  wwpnph - Yunwdwpdwy mhqbl{uijwau hwdwlwngh
2ngwitwlubipnud ndjwitbinh dhwubwywt pwqw wnlus ¢k 2011p.-hg h ybp SL-nud
nbnunpws £ DMFAS 6 wbnbywndwluy hwdwYwngp, uwywit hwdwlwpgnu

"YP-nud wwunwnpdwt dheht' 5.6% winynuwnpnyph mwjdtub'ubnﬁm:
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qpuugywsd sbt Gupwjwnybpp, ubpphtu L wpuwpht Gpwyluhpubipp, huswbu bwl
wpwwpht 189 Jwnlbiphg 21-p: Mbnwlwu wwpuph qdny wnjjwiubph pwquiubpp
hhduwlwunwd wwhynd Bu Excel dwyitipny: (p) dbipghti 4 wwphutiph pupwgpnud
wnwlwl wwpunph Ywnwywpdwt DMFAS hwdwlwnpgp qnipy b binby wbluthywlywt
uwwuwnynuwhg' Wwydwuwdnpywsd inbjuthluwljwl wndhuhunpwwnnph
pwgwlwinipjwdp: (q) DMFAS inbntywnywlwt  hwdwlywnght hwuwbihnyeyniu
nikignn U 15 woluwwwlhgubiphg 6-p sbit wugh)  JbEpwuwwnpwunnd,  hul
YEpwwwinpwunnu wgwdliiphg 7-p, wyn pynud” nbfutihfwlywy widhuhunpwinnph
Yapwwjwnpwunnd wigwd wudhtp wyjlw sbU woluwwnnd hwdwlwpgh htwn, sh
wwwhnyyby huunhuinighnuw) hhonnniejw thnfuwugnud:

<< ybypuwlwy wwppph Gunwjupdwl ngnpgpp hwonbwlwpgnn hpwdulut
puzipph dwuny - (w) << Gunwdwpngjwu wwpnph qwnwl{wndwh hhduwwu
Uywwnwyp sh ubpwnt) thnfuwnnyejw dwluutiph ujwqlignuip wwpupwihli wnpindbih
nhultiph punniubh dwywpnwynyg hwayblgntint wwhwuyg, wy| pwlwpwpdty & dhwju
wwpuph uywuwpdwl dEniejwl Uywgbgiwt Uywunwlwnnpdwdp (pun npnud,
Uywunwlwnpyby b unul ujwqbigutip b ng ujwqugnyiht hwugubp, uwiuwwnbuyb)
dpghtiu ppwlwbiugtty dhwjti Eplwpwdwdytin hwinwdh hwdwp b ng twl
dhguwdwdytinh®  dhugntin  wwpinph nwqdwywpwlwl  Yunwdwpdwy  hnphgnup
dhguwdwdytn hnphgnut £): (p) << wnwelwjht opbuunpnigniup sh twfuwinbuty
wpwnwndnipwiht winwhwl wwpunwnndubiph prnwpldwdp whnwywlu wwpuph
ubingpuiydwl jhwgnpnuggniutibin, npwtg hutnwy wwwndhpwynud: (q) << wnwuwihl
opklunpnipiniup sh twfuwwnbuby thnfuwnniejw dpwanph Wwlhdwu wwhwiy' suwjws
dL-U dpwhby b hpwwwpwyby £ hnfuwnniput nwnpbljwt Spwgnpbip: YUbpghulbipu
hwunwindwd sk ink nplit; hpwywlwl winny;

<L yhpwlwt wwpypph gény huwpdbipdnnulwtnipyuwi duwuny - (w) << wnwouwgh
optiuunpnipiniup sh Uwhuwwbuny whnwlwt  wwpnph YGpwpbippwy  pliplnipnyt
hwaytinynyeyniu Ud-hu  ubiplwjuwigubijn wwhwugy, -lh‘nrutunhhn Uwfuwwnbund £
whnwlwl  pnigkh  uwwnwpdwt  dwuht nwpblwl  hwybndnipiwt  Yugdnd
whinwlwl wwpwnph b pupwghly wwpnwynpnigjwt YGpwpbpjw) inbnlwwynyejwt
ubpyuwywgdwt  wwhwug: (p) HU-h yhdwywgpwlwt  ntnblwgpbpnd b wy
hpwwwpwynuiubipnd  ¢h hpwwwpwyynid Gupwywpltph Ybpwpbipjuw
wuywwapbiqugywsé  wbntwwndnyen'  puwn Juwplwnniubph L jnipwpwitignip
Juplywnnih gdny Jupluynpdwl wwydwtubph: (q) 2017p. L 2018p. << whnwlwl
RN Spwgntinh hpwlwlwgnuip punyewgpnn ng Shtwbiuwlwl (wpryniupuwiht)
gnigwihgubipp skt Uwfuwinbuby $U-h Ynndhg whnwlwu wwnwph Ywnwywpdw
qnpéwnnyputinh hpwjwuwgdwt Ywnwpnnulwuh quwhwndwy pwywpwn dwdynype:
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dbpnbiwy shwupbipp << whypwlwt wwipinph qunwywpdwl hwdwlwnpgh swhuught
b bywipuuyht wpnyniwtpnipgut uljgpritiptinh wwhwwbdwl dwuny wnwowgnby ki
nhulylip: b tlyunph mbttiugny Jbpntigpuy hhdtiwputinppbibiph wnluynipgnitip, << hwpdbptitihs
wuwiuipnp bbpluywgtinud £ dp pupp wnwoupynyeynitibin' dhipyuwé << whpwlywt wuwinyph
Yunwiwpdwt hwdwlwpgh gnpénibibinayuwt wpnynitwybippnipyuwts pupdpwgdwip.

Unwowplnipjnivubp?

<L ylipuiljuit wywipipph vwhdwbdwl b ppa Yunwiwpdwh ypowtuulih dwuny

» &< Uqquyhti dnnnyht* Opbunpnpbu utindnwdti «<hwpwihtt hwinywsh wwipunp»
hwulugniegniup b npw uwhdwbdwy dky pungplty Ywnwywpnipjwl Ynnihg
uwhdwidwsd ny pugwhuwyn wwjdwbwlwl wwpuwynpnugjniuibiph gpgwtiwiyp,
huswtu Uwb hwdwjuptbinh wwpwnpught wwnpuwynpnipgniutbpp:

o Quwynnpb ny pugwhw)n wwydwwlwl wwpuwynpnipiniuttinh ntighuwnn, dwlb
nnw dlwnpdwt, wn pynud’ ng pugwhw)n wwjdwbwlwt wwpunwynpnipiniuubiph
depwpbipu  wwwnpws  wwppbipwlwuniejwip mhr[buwml{m{é]wb unwgdwl
hnwywlwpqwynpnuwittip: :

* Mwpuph  Yunwwpdut  gnpdhpwlwaqdp  Yhpwnbihu, win ey wwnnph
Ywnwywpdwu dhouwdwdytin nqum[ummmmhhhpn dawlbihu, thnfuwnnipjwl
nwpblwu Spwapbipp Ywqubihu hwodh wntby ng pwgwhuyn wwjdwlwlwy
wwnpwwynpneniubpp, quwhwwnby npwug Unpwywwgdw
hwywuwlwuniyeniup:

e MNuwpunph Yuyniinyeju  ybpnidniginiiin - hpuswiwgubihu hwayh wnubp ng
$huwtiuwlyw hwndwsh wwydwuwywt ywpnwynpnyejniutibph wqnbignieyniup:

o Lwaytnynnuiyuinipjut b puthwghyniejw wwwhnydwt Uwywwnwyny wuwpuph
depwpbpw|  hpwwwpwlynn — hwodbingnigniiibpnd. L Jhbwlwagpwlwu
wbnblywgpbipnud ubipluywgut wapbqugyws mhqhqwmi{mpjmﬁ ns pwgwhuwyn
wwydwuwlwt ywpnwynpnieiniuttiph Ypwptipjw;

<< yhypwlwl wwpgpph Gunwdwpdwt Guqdwlbpyswlub bwnmgywéph dwuny

¢ Mbnwlwu pnipp - Gpwgfuhplbph  (wn eYnd’  wpuwpht) inpwdwnpnuip b
Yunwywpnuip hpwlwlwguty dhwju d6Y Jupsnupjw Ynndhg:

e Uwwhnyby whnwlwy wwpunph gdny ddwpnulubph uwfuwabntdwl, nyjwiubiph
Uwfubwlwl dnunpugpiwl, wwjdwbwgpwiht intnbiundnipjwt hwunwndwy b
qpwugnuiutinh Ypguwwwgdwl |hwgnpnuejniiiph hunwly nwpwugwinny:

e Muwpptipwpwp whnwhwt wwpnph  Yunwdwpdwl  npppuonud hpwlwuwgub
utinphti wninhinubin:  Ubppht wninhinh  pupwgpnud oipinunnl;  <wadbiputihy
Wuwijwinh wnwowpynipyniuibiph juwnwpdw pupwgpp:

2 Minnywd b SL-h, bipk wy| hwugbwnbip tpdws st:
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e Uhowqquihti $huwtiuwlwl Ywqdwlbpwneniuutphu wunwdwlgnuyejuu gény
Yowpnuwiutiph  Yutfuwnbudwy, hpwlwuwgdwt U hwodwndwt  gnpdwnnypp
Ybpwwwhb wy| ywnwufuwbwnnt unnpupwdwudw:

o Lpuyuwpuyty < HU-h b £< YP-h dholi Yupywd wuwjdwuwghpp:

Nuwpipph wnwdwpdul nwqduijupnipyul dwuny

e Uwwqw nwqiwywpnipjniutiipp uwfuwgdtijhu nGYwywnyly Eplupwdwdybnnd
wwnpuph  uywuwpldwl  dwiuutiph Ujwqiwt  dhnnwdh - Bpwgfuwdnpdwt
Uwwinwlynd:

e Putwpyly << Ywnwywpnigwu wwpnph wnpundlith nintugwihu  gnigwiupgh
(bppht  wwpwnph  Uphnt  punwdbp  wwpnph  dbg)  pwpdpuigdw
huwpwynpnipjniuiipp:

o Puwpdpugubty << Yunwywpnipgyut wwpnph Swywih b wnynuwyGwptibph
dhguwdwdltn Ywufuwwbunwubiph npwyp:

e Nuwqiwdwpnipjuwl  Ywhuwghd wdbl  wwph ubipyuywgut YP-hu' Ywpdhph
unwgdw bwywwnwyny:

e Lutiwplyby htigwynpdwt gnpdhputiph hbmndw'ﬂ L wéwugjw) qnpdhputinh qdny
pupwgwlwnqtiph Jowldwl huwpwynpnyeyniup:

* Uwhdwul) nwqiwqwpnigyniup Ywuntuwynp ghlyhg (wdbuwdjw) wdbh Ywnb
dwlwbwywhwuindwsnul Yhpwbwtint pupwgwywng' Uwfuwinbubing wju nbwpbpp
(nwqdwywpnyejwl hhdpnu npyws hhduwpwpubph Fwlw thnithnfunipjuits skdtp),
npnug  nbwpnud  wuhpwdtipn £ hubine wwpdw  pupwgpnud Ybnwitiwyy
nwquwywpnip)niup:

e Uwhiwub) b hpwwwpwyty << quiswwybnwlwy whnwlwy wwpnwnndubpnu
uinnpnnutinh Ywadh nhybpuh$hlwgdwl, win pynul’ ng ntighntiun upnpnnutinh
ubpgpwydwl hwjigwlywpguwiht dninbignudubn:

* Ubpnuby nwqdwywpnigjwt b tinfuwnnipjwl inwpbiljuwt dpwanh Yuwwwpnnwlwuh
dbpwpbpw) wwppbpwlwl  Ywnwywpswljwl utinpht  hwaybiindnnuwlwntpjw
hwdwlwng' wdihnth hwaytnynieniuubph Uhnqijgdwh Gwuwwwphny:

Neppwlwt Epwpfuppbbph unwywpdwl dwuny

¢ bpb wwpdw pupwgpnud fuwfuwwnbuynud £ whnww Gpwafuhph npwdwnpnd,
Uwfiwwbu'  Ywnwdwpniejwl wwpunph  Gunwdupdwt nwquuywpnyzjniunu
Uwfuwwnbiub ntnbunieiwl wit hwindwdubpp Ywd Spwantnp, nnn'ug qény Ywpnn
GU npwdwnpyb) whnwhw Gpuwgtuhputip:

 dtnuwwh duw| hpwyhGwywiht fuunhptbiph Médwu Uywnwyng whnwlw
Bpuwipfuhpubiph wpwdwnpnuwhg: huswtiu ubippht, wjuwbu b wpunwpht whnwywl
Gpwfuhpubipp  wpwdwnpbipu  nwdwpdt;  uwhdwbws niuhybpuwy
pupwgwlwnqwiht Ywpqwdnpnuiutpny:
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¢ Uwhdwby wywunubph hwnngnuip Gpwatuwynpnn hhduwnpwdht pngbnwght
tnwafuhp npwdwnptint pupwgwywngtn:

* Spwdwnpdnn  jnipwpuwtignip  Gpwgluhph  (ubppht b wpnwpht)  Rbwpnd
hpwlwuwguby Jwpluwihtt nhulh quwhwndwl dbennwpwuniyejwl hhdwu Jpuw
nhulh quwhwnnw, htuswbu bwl wnudwqu Gnwdujwlwihtt wwppbpwywuniyejwip
Yepwquwhwinby Jupluwiht nhulp' npngtiing Gnwgfuhpubinh  Wnipwlwlwgdwu
hwywuwywunipniup: -

* Ubpnuty nhulbph ypw  hhdudws nh$bnbugdws  bpusfuhpuiht dSwptbph

_ hwidwlwng, duyb| Gpwtuhpwht Ywpubph huigduwpldwl depennwpwlnipiniu:

* Uwhdwuty Gpwpfuhpwihtt ydwpubiph wwhwugubn twl ShU-tinph L Y4P-h qdny
inpwdwnnynn wntwpht bpwpuhpltinh htn Yuwyws:

e Mbnwlhwu pninp Gpwpfuhpubiph Ybpwpbinguw njuiutipp hwoqwnb; DMFAS 6
hwdwlwpgnul:  Uswlby  tpuwfuhputinh dbpwpbinw) wdjwubph  hwowndwt
pURwWgwlwngbn: '

bupwduplbph b pjniglpuypts uplbpp Yunuwwpdwt twuny

o Uoulty bGupwdwplliph  wpwdwnpdwt  nipybpuwg pupwgwywpquwjhu
Ywpgqwynpnwdubp: _

¢ Pyngtnwht Juplytip b Gupwdwplybn wpwdwnptihu nEwdwpdt pwgwnwwtiu
uwhdwuwsd niuhybpuw| pupwgwlywngtipny' dbntwwh duwiny jnLpwpwiginp
wnwudht nbwpnud wyn pupwgwlwpgtinp opowtignn npnonulutinh Ywjwgnuwihg:

¢ &K Uqqujhtt dnnndht’ Uwhdwutl) Gupwdupbtiph L pnigbunwght Jwnlbiph
wnpwdwnpiwt punwpwlwunipyniup << Ywnwywpnyejwl wwpwnph Yuwnwywpdwu
nwquwywpwlw dpwgpbipnid hpwwwpwlbne optuunpuljwt wwhwug (MMUO-
nul whnwhwt Epwytuhptiiph gdny wwhwgh hwdwudwuniejwdp):

¢ Uowybti b hpwwwpwyby tupwdwnlytiph b pngbnwiht Juplbiph npwdwnpdwt
pwnwpwlwuniejniup:

* Spwdwnpynn jnipwpwtgnp  pngbnught Juplh b Gupwywplh  nbwpn
hnwywlwgub) Juwpywipt nhuyh quwhwndwy dbpnnwpwunipiwu hhdwu Ypw
nhuljh quwhwwnndd, htswibu bwli wnbdwql Enwduwlwht wuwnpppwywuniejwdp
Ybipwquwhwinby Juplwihtu nhulyp: : _

e Ubpnukp nhubh Ypw hhdudwd Jbpwnhp  wnynuwnpnyptbph  Yhpwndwu
hwdwlwng, npw hwzwpyuw dEpnnwpwunyesjniu:

* Bupwdwnytiph b pngbinwght Jupltiph Jbpwptipjw) ndwiubpp hwaywnt DMFAS
6 hwiwlwngnut: Uywlb npwtg ndjwiutiph hwowndwi pupwgwlwpgbp: -

Upipwphts thnfuwnnianitiiiph dwuny

e Ywpluwyhu hwdwﬁwjhwqhhpr_l Juybpwgubijnt dmuhn ££ opkuph hwfqu&h dwuht
<< Ywnwdwpnyeywu  npngnuiibph bwfuwgdtipht Ygydnn  dwplwhu
hwdwéwjuwghpp  Juybipwgubine  uywnwywhwpdwpnigjwt — nbinblwp-
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hhduwynpnuiubpnd ubpyuwywgub hwibdwwnwlwl Jbninwdnieniuutin
dhuwbiuwynpdwt wy, wnpnipubph hwdbdwn U punpdwd wnpyninhg  Juplyh
ubpgpwydwt wwydwutbph (Shuwtuwlwl) 2whblwunygyw hhduwynpnudubip:

bwtifuplpr hnupbph Gunwdwpdwt duunyg

o Uwyby Ywufuhhh hnupbph  Yuwnwywpdwt dGpnnwpwunpinit,  uwhdwby
Yuwutuhlyh duwgnpnh stidtn:

¢ Ppwlwuwgtb) Ywufuhlyh hnuptinh wlynhy Yunwdwpn® hhnwnh{m{ dGyonw
qnpdhpubip (ophtiwly' wdwnuyhts wénipnubn):

o Ugwhby  Ywtfuhyh hnupbiph  Yubjuwwbundutph  npubh pwpdnwgdwil
hwjgwlwpg: '

Atnuwplby gnpdniu pwytip uwhdwuws mwnphnwummmwdp whnwlwu pynigkih
Ghwdnuntiiph  Ywtuwinbunwubph  Jbpwpbipjug intinbiynipyniuubiph  unwgdwt
ninnnipjwdp:

<< yhypwlhut yuwpypph Yunwwpdwt SS Gupwlwnmgjwéph duwiuny

*  DMFAS nbnbwuindulwt hwdwlwnpgh opgwitiwlubpnud Ywnwywpniejwl wwpunph
undjuutinh d&y dhwutwlwt pwqw niubtwne b ndjwiubph wdpnnowlwuntpniu
wujwhnybint hwdwp wpnwpht b ubppht wwpuptiph, huswbu twb Gpwytuhpubiph,
pgbinwiht Juplbiph U Gupwdwplbinh gdnd pninp wwpnwynpniginiutipp L
qnpdwnputinn gpwgl DMFAS nbnbwnywlwl hwdwlwpgnud:

e Uwwhnyly DMFAS nbinblwwnywlwu hwdwlwpgh nbfuthyuwywt
wndhtputnpwunnph - gnpdwnnype hpu.:l;whwg'unq npwhwt[nnqtué dwutiwgbinh
wnywynyeniu:

<< yhipwlhwl wwpypph Gunwwpdwl npnppp llwbnbwllwmml hnwyuwlwh nuigipp
dwuny
Uqquihtt dnnnyht’ Opbupny uwhdwub'
e hunwly b pwgwhwjin thwgnpnipjnittp, npwug wwwndhpwynd wnmwndmpwjhh
wEnwlwu wwpunwnndubiph pnqwpydwy hwdwp,
¢ &L Yunwywpnipiwt wwpnph Ywnwdwpdwl hhfuwlwt tywnwlng wudnwgnb
wwpunph  uywuwpydwl  Swiuubpp tjwqugnyuhtt hwugtbgny,  Ybpohtu twl
dhouwdwdybinnd  buwinwlwnpbiny,  hugybu bwl wwpopwiht  wopudkh
nhuyph punniutih dwlwpnwl wwwhndbin tywinwlwnpnuiubnp,
o hnfuwnnipjwl nwnpbiwl dpwaph dowldwl wwhwuy:

<< yhpwlwh wywpipph gény hupybippynnulwbinypywi duiuny

e ULbpnut Ud-ht whnwywu wwpunph Junwdwpdwt Jepwptpjuwg wdbbwdjw
huptnipnyt - hwadtuinyniegnitiutiph - ubipYuywgiwt  wivhwug, npnup wbwp
wwpniuwybu pwdwpwn nbnbywindnipyni, npp pny| Yuw Ud-hu swiththnpbu
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qUuwhwunby, pE nppwuny G wwwhnyyl) whnwlwl wwpnph Ywnwdwndwu
Uwwwnwlubpp b nwqdwywpnue)niup:

o {pwuwwpuwlty Bupwdwplbph Yepwpbpjuwg wwywwagpbiqugyws nbniljwnynipini’
pun  Juplwnniibph U jnipupwtgnip Juipunng  gdny - JupYwydnpdwl
wwydwuubph:

¢ Luwhuwwbiub << wyhnwlywt pynigkh dpwanbiph hpwlwlwgnuwp punewgnnn ng
Phuwbuwlw (wpryniupwih) gnigwihgubiph hwdwwwnthwly dwdynyp:

Unwowplydmud t <upbiplitths wwyuph wnwowplnaniiibph  hhdwt dnw
dpwlyby b hwupunply dhgnguinnisubiph dpwqpp (npp bwuuwnpbund k tli <P-h DEMPA
dbpnnwpwunypyul DPI-5-ny), npp Yupwpnitulh _;mpwpmbgmp dpgngundwti hwdwp
Wyunpwufuwbiuwgpm wpnpupwdwbnuf(@bp)p b Gupwpdwt dudwtuljugnygp U
«Swpfbptiths  wuwpunph  dwupti» << opliiph  26-pn hnndwéh 6-pn  dwup
2nowtiwlubipnud, opbtipny uwhdwtiwé 30-opjuw dwdlyiqpmud, <wipybptiihs wuwiuipp
pppwdwnpdbthp  gpudnp  pbnbhupdnipiutr Jpgwtiwliibpnud, Ybphugwgbily twl
hwuwpunpdwé dhgnguinnufutinh dpwqppp:

Lunt Snywt

<< hwpliplithg wwiwnh Uwfuwquh :
24 ntiljintidpliph, 2019 pywljwy
<< hwyytipthy wwwn,

Pwnpwdjwu thnn. 19, p. Epluwt, <wjwunwt
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<< MESULUL MUrSLh UUKUULNRUL b4 U LUNAUYULU UL
cruLuye

Swyybiptiinyejwt kupwlw hwpgunpnd* Uppyn'p << whnwlwy wwpinph
uwhdwtinudp b npw Yunwywpdwi spgwwlp pwyjwpwp hwdwwwphwy k:

wpybpbmypyuts sunpwishytibp b uwhwhigibp

© ISSAI 5422 wipwinwpph  hwiwdwl, «Kwlpwihu wwpunph  Ywunwpnnulwh
hwaytptnuew wdbtiwlwplnp pwppp... wwpnph b uwhdwtnwu , npp Eenyg
juw  quwhwwnb;  npw  Gunwdwpnudp, funglithnipyniip,  Yuwyniunieyniup,
Ywnwywphsubiph  hpwywunieniup hwaybunynnulwuniginiup: -~ Mwpunph
uwhdwundp  wbwp £ pungpbh  Yhlnpnbwlwl Ywnwywpnipjw,  npw
Yuqdwltipwnieiniitbiph,  pprwt wunplwting  ptilipnyenititiph [wEwnwywu
ubithwlwuniywdp dEnuwpynuegniiutin (SOEs)], whnwlwu Shtwtuwljut hwdwYwpgh
(Qupquigdw pwiytin), dnitihghujw Yunwwpnysinitipp, npwiwlw hafuwtniejwu
[HGunpnuwlw puiily] wdpnne wwpwpp, wwydwtwljut wuwpywnpnipgnibiipp W
pPwpUwd wwpuwynpnuejnitiutinh wnnblighw| gnynus)niup»?;

o <P-h b UUSH Mwpyiph Yunwdupduwt Jeputiuyus ninttppbbph hudwswyy (70-pn
Ytw), wwpnph  Yunwywphsubpp wwnp b Epwofuwynpb, nn - wuwydwbwlwy
wwpuwynpniginiiibiph bt Yuiwdwsd nhuybiph  wqnbignyegniup Ywnwywpnyzjwu
dhuwbuwyw hwyh, wyn pynud’ punhwtiniy hpwgybhniejwt pw, hwadh £ wnuynud
wuwpyph Gunwdwpdwt nwquwdwpnyggmbitiph dowldwl ptpwgpnud: Muwydwuwywu
wwpunwynpnyegniiubipp unwdwpnigjwt  hwunby  ubpnidwht $huwtuwlwu
Wwhwugubn Gu, npnup nbnbu kU Unypwlwbiwgyb), uwlwit Ywpnn bu wnwowgub|
$htuwtuwlyw ywpnwlwunieinit Ywd ywpuowynpniejniu npnawlh hwugwdwuputinh
ubippn: Muwydwlwlwy wwpnwynpnyeniiitipp Yupnn bu lhuti] pwgwhuyn (explicit)
<..> b ng puwgwhwpp (implicit), bpp Ywnwdwpnuyejniup st wowlgnip)w
wpwdwnndwl wwydwuwgpuyght wwpunwlwunipini, uwlwjiu ex post npnonud Lt
wnpwdwnnbi), pwuh np sdhgwdnbint dwiuut wupunniutih l;f":

o UUSh  Upnbhndjwt  ulgpmitiptibph  hwdwéwyl, — wwpunph Yuwnwywnpdwu
dhguwdwiltn  nwquwwpnigimtiibpp Spwytihu, nhulh gnpdnttibiph nowtiwyp
whnp £ hwdwhnitg (huh wwpupwihl wnpnbbh wdbbwugt uwhdwudwl htn
(uyqrmitip 9), huswbu bwl wwpnph Yunwwpdwt 2nowitwlyp whinp £ uwhdwdh
wjuwbu, np hwpdh wnuh $htwbuwywy wynhyubiph punyeh, pwgwhwyin L ns
pwgwhwyin  wuwldwlwywl  wwpowdnpnggniitbph L wwipnph  wnpndtih
Ywnnigdwéph dhol gwljwgwd Ybpwptintih thnfuwgnbignuejniuubin (uyqpnitp 15

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.
® Guiding Principles for Managing Sovereign Risk and High Levels of Public Debt (Stockholm principles), IMF, 2017.
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*  <A-h uwhdwldwy hwiwdwiy, hwupwht L hwupwyunptl Gpwluwynpywsd wwpunpp
(PPG) Ubpwnnw t  hwlpughtl  wwpinwwywttibph Eplwpwdwilbn - wpunwpht
Wwpinwlwunyeyniiibpp,  Ubpwnw)'  wqquyht Yuwnwywpnipjwl,  hwlpwht
Unpwnpwghwubiph, wypwlwl ubhwlwtingeywdp dbnbwnlyniygyniiiiph, quipquigduw
puultiph U wy fuwnp EGnuwpynueiniutbph,  punwpwlwl Gupwpwdhuubiph,
huptwdwn hwupwiht dwpdhtubph, huswbu bwl dwubiwdnp - wwpypuwwwtitibph
wpunwphtt wwpuwlwunyejniutbipp, npnug Y6wpnuip Gpwfuwynpywsd £ hwupwht
Ywqdwybpuynipjwt Ynndhg: .

e UUSGH Ynndhg  hwtpught  hwwdwdp  uwhdwliynd npwbu  punhwnp
Yunwdwpnigyut b hwbpughtt $huwtuwlwl . n ns  phtwbuwlwt
Ywquwlbpuynipymbtiph wipnnonienius:

e Mbnwlwt wwpunph uwhdwbdwl swynyph Jbpwpbinjwi dhowqquiht jwydwqnyu
thnpéht hwdwwwinwutuwtnn wqgquyht optunpnienitiutp, huswtu ophuwy’

o Uuwlbnnupuyh opbuunpniginiup uwhdwunw b unwbptu wwnwp U hwtpwihu
wwnup hwulwgnipniuiinp, npnughg wnwehtip Ukpwnnud t whwnnuejuwl, Upw
Ynndhg hhdtuwnnyws hwupwjht fuuwnhnnuntiph b hwdwuptbph unwbsuws
wwpuph wpyniupnid slwdnpywsd phtiwtiuwljut wwnwnwynpniginiiubipp, huy
Epypnpnp’ unwtipbt wwpnpp, gnidwpws wdpnnowwbiu Yud qbpwquugwwtu
whwnwlwu n. hwiwupwhu uhmwuwbntpjwdp nhubpmpjnm'ubph huswbu bwl
4P-h wwipunpy’,

o Unmnnduyh opbuunpnyeyniip  uwhdwund £ hwlpwiht  wwpnpp, npwbu
whnngut,  YP-h,  Jwpswinwpwdpught - dhwynpubiph,  whnwlwt  Ywd
hwdwjupwiht pynigbubinhg  wdpnnonipywdp  Ywd ‘dwuwdp dhuwbuwynpynn
hwupwhtt huunhinnuntbiph, huswbu bwl wit dEntwpynieyniiutinh utinphu L
wpunwphli  wwpnph — wdpnngnuginiip,  npnugnd whwneywiu W/ywd
Jwpswnwpwdpught dhwynph pwdhbdwuuwugnqajnmﬁ 51%-hg wybihu £2,

o Umnbupuyh opbuunpnyejniup  uwhdwund £ hwupwiht  wwpunpp, npuwbu
Yeunpnuwhwt  Yuwnwdwpniginiuhg Yud  nbnuywt  hwdwjipwht  pnigtihg
$huwuuwynpynn  huuwnhwnnunubiph, h'whpwjhh ns  phuwtuwyuw
Unpwnpwghwubph U wy  whnwywy  senuwpynyegniiubiph  (ubpwnywy
wnnnowwwhnipwt  wwwhnjwgpnyejwl  dwpdhip b Yhbuwpnowlught
hhduwnpwdp) unwtduws wwpunwynpnyeniiubinh wipnnonntu:

e UUY-p Unluppp b qupqugdwti hwdwdnnndh hwiwéw, wwpnwwwbbnp wtwnp £
hpwlwtwgubl hptug $htwbuwlywt b wunbuwlwy Jhéwyh Jepwpbinug hwupwjhu
pwgwhwynnuiubn® b phuu wy| inbnklwindnipjul, npwdwnpbing ndjwitibp gutlwgwsd
pwgwhuwywn b ns pugwhwyy whnwlw Gpugtuhputinh Jbpwpbipjwy (uygpnitip 11:

§ “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.
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Lupdbpuunyaywt wpyniuplbp

1. & whnwlhwt wwpnph nb jnipk’, htugwbu bwlb whnwlwu u{wnmgh Ywnwlwpdwu
pUpwgpnd Yhpwnyws nb Swlnn uwhdwnwp pwywpwp hwdwwwnthwy' sk, wiu sh
ubipwnby ng pwguhwyn wuwydwbwlwl  wwpunwynpnyeyniubpp (Jwutwynpuiwtu'
whnwlwt Yud gbpwquitguuytu whnwlywl ubthwlwuniejwdp atinuwnlynuejniutiiph,
huswbu  twl  wi ng  whnwlwt  Ywd qipwquugwwbu  ny  whinwlw
abnuwnynueiniuibph  sEpwotuwynpyws wwnnpp,  npntg  nwqiwywpwlwu
Ywplnpnygjudp b plwlwtint gnpdniliinuejwit gwpnibwldwl  hwlpught 2ushny
wwidwbwynpdwd &5k Uywsd  Yuqdwwbpwnieiniiubph - Ynndhg hptug
Wwpuwynpnygnitbipp  sywwwpbine  nbwpnid whwnipjuwt  Shuwtuwlwl
dhowdinnipiwtt  hwjwlwlwunieyniup),  nph wpryniupnd  hwgdbplitinieyw
swihwhplibinh nbuwlyniihg whnwlwt wwpinph dwu hwdwpynn tpywsd pwnwnphsp
thwuwnwgh duwgt b wunnygjwt (thwgnp dwipdup) Ynnihg wulwnwywpbih:

10 €€ whnwlwt wwpnph gk ipk uwhdwbdwy hwdwawiu, whnwlywl wwnpinpp << wtinithg b €< YP-h
wuniuhg  (pwgwnnipjwdp  nbighnblnbbph  hwtnby Y4* wnlw wwpupwht - wwpnwynpnipinitutiph)
unwdtywd U npngwlih wuwhh Apnejwlp wnljw wwpnpwht wwpmwynpnipiniuiph hwupwgnuwnt k, huy
wwnunpwiht - wwpunwynpginiip'  tnfuwnnipiut (win pUnWE Ubippht U wpwnwpht  onlywbpnud
nbnwpupfudnn wndbpnptinh) Ywd Junywiht wwyduwbwgpny unwglwd U npnawlh wwhh Ry
sdwnyws gnuiwn b, Ubpwnyw’ dwdljbnnad sdunpywsd unynuwqnuiwpp, htswybu twl npwdwnpdws whinwlywt
binwptuhplibinh gnuwpp (MMUO, hnny. 2, dwu 1, 2): d y :

" Manwlut wwpnph Yunwdwpdwl Guwnwlyng npwdwnpyng whinwlwt  wwpnph hwdwwwpihuwy
uwhdwunwp  whwnp ubpwnh  huswbu  wwpnwdnpnyegnitibipp,  wjtwbu B wuwydwlwlwy
wwpuwdnpageinitbpp: << whnwlywt  wwpoph  uwhdwinup ubpwnb) wuwpuwynpnipyniuubpl
wdpnnonipjwdp (wpnwpht quplbp L thnfuwnnigniitibp, quudwwbnwywl b wpnwpdnipuwh whnwlwu
wuwpnwinndubip), huly wwiwbwlwt wwpnwynpnigyniitibipp' Uwuwdp' ubpwnbing dhuwl pugwhwyn (explicit)
Wwydwbwlwl  wwpunwynpnipiniutinp (bpwfuhputin) U uwhdwbdwl nowlwlhg nnipu ennubny ng
puguhwyin (implicit) wwydwlwlw ywpunwynpnugniutbpp:
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Yowuuiplip 1. << wpwlwt wunyph uwhdwidwl hwdwwywphwynyeywt
hwdwp wuhpwdtyn pununppstitinp .

= ™
<< yhnwlwu wwpunp
% S
[ My ( A
innw
(qunmer[}\r}ml[ajnmhhn) Utninquh (wwjdwbwlywt u;wpmu_n[npmmmhbhp)
Mbwnnipjwl hwywbiwluwl wwpnwlwingnip® Yuiudwd
MNbwnnipjwl ubpluw
8 wwnmmﬁiwhnip?rlm{tbg g wywquw ntiyph nbinh niubuwng
;
Puwgwhuwiin (explicit)
PR =
-wnuwpht Juiplbp [ i/
thnfuwnnipinitiut ol
ol iy bPwfuhplian (Utippht
“wybwnwlwl wwpuwinndubp wnunwpht)
(quudwwbtnwljwt b
wpwnwpdnipuwiht) i L

Uwghupuly gnyting tipdusé nuspipbinp blplyuyniu pingplydwé bt < wmpwlywt wwpgph vwhdwbdwt
dbig, huly dnfupwgnyting wunplyapdwsttpp ns:

2. Lwuh np hwaybptunieiwl wnwpljwy <& wbnwlwt wwpwnph Yunwywpnudt k, nwunh
hwdwupubph  wwpunpp U hwdwupwht uthuUwhanwU sbinuwnynigyniuubiph
wwpupp sh nhunwnlyly  hwgybiptiingywt  pupwgpnud, npwbiu  hwdwwwnhwy
uwhdwudwl dwu, suwywd hwybputinyejw swthwuhgutiph whuwilyniuhg, wiu whnp
E Ywqdh hwupwjht hwindwsh wwpnph uwhdwudwy dwu:

3. Ywnwyuwpnyejwl  wwpuph  Gunwywpdw dhguwdwdybn  nwqdwywpnieniup
Uwfuwgdtihu hwpyh sht wnbyb) ng pugwhw)n Wwjdwiwywl wwpunwynpnygyniutipp:
<P-h U UU<-h nndhg hwdwunbn dowlyws «Mwpuph Yunwyjwpdwl dhouwdwdltn
nwquwywpnieini.  Jupinidwlwu  qnpdhph  sbintwplp-p  Uwluwnbuny  E «Ng

pntnwiht - dwfuutipy gnpdhph Yhpwnnpinits (Cwybws VY nwqdwywnpnyzjwl
doulyiwy woluwwnwupttipnud, npp bupwnpnud £ bwl ny pwgwhwjun mwjdwhwuw'u
wwpuwynpnigyniittiph pingplnud nwqiwdwpnigyniup dowlkihu:

4. Mwpwnph Ybipwpbipjw) hwoybnyniyeiniiutn W nbnbwanbip hpwwwpwybihu, npwtgnug
ubpyuwywgynn nhuluyunuejwts W wy gnigwipgutinp hwoywnybihu hwayh skt wnuyby ng
pugwhwin - wwydwbwlwy  wwpnwdnpnyeyniiibnp:  Ybkipghtu penyl sh wwihu
hwaybnynyejniiitinp oguwgnpénnubipht umwtuu[ thwndtip wwunlybpwgnud hwupwhu
hwwnywdh wdpnnowlwu wwpnph l{hnwphmw[ L pwgwuwpwn b wqnnu u{wpmgh
gnigwuhubiph hnwwihnipjwt Ypw:
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5. Pwgwlwty  bu Wuwjdwbwlwy  wwpnwdnpnueniiubph Unipwlwuwgdwl
hwjwbwlwunipyw b Shtwbuwlwt hGwlwuputiph qhwh'ujmmijhbnﬂ:

6. << LU whnwlw ubthwlwunyejwdp  sntwpynigniiubinh sipwoluwynpywsd
wuwpwpbiph nu npwtg  donwnhunwpldwt gnpdplpwgh L wpryniuptbiph  dwuht
nbnGlwinyniesjwu sh nhpwybinky, whnwlwu ubithwlwunygywdp
atnuwplynuejniiubiph wwpuiph dhwutiwhwt hwydwnnud sh hpwlwiwgnpb:

<upybpttinysyuls opjbilpph wpdwquipp _

Uhowaqquiht Ywnnyglbiph Ynndhg douiwd ninbignygubipny, dwutiwynpwiwybu
2014p. <P-h L UUZh Ynndhg ybipuitiwgws «NEnwywt  wwpwph  Yuwnwywpdw
nintignyg»-ny ubinluywgywé B dhowqquiht thnpdht hwdwhnity uwhdwunwutn, npnup
NG ninbtigwiht U funphpnwinywlwt punyp U wwpwwnhp Yhpwnbih §Iiu wnwudhu
Bpyputiph  hwdwp:  Uuhpwdtion Ujwwh niubbwi, np dhowqquiht nwnpbp
Ywquulipwnyggniitinh Ynndhg hpwuwwnwhynn wwpuph Yunwdwpdwy Ubpwpbinguy
nuintignygiipp Ungwd bl wowlghint punwpwlwunyeniu dwlnnubpht’ whnwlwt
wwpuph  Ywnwlwpdwl  npwbh  pupbjwddwt Uywwnwyny  pwpbthnfunwiubph
hpwlwuwgiwt dwdwtwy, huswbu twl ujwqbigubynt ubippht nu wpuwpht onltinhg
Gpypubiph  fungbjhnigyniip:  Uhtignbin, punupwlwunipjwt - Juhdwl  dwdwuwy
nipwpwiginip plpp, wnwelnpnytiing wyn nintignygubinny, wtinp £ hwoyh wnth twb
wdjwy;  bpyph mnmhﬁhwhwmummnmbhpn, dwutwdnpuwwyby'  Yunwlwpdw
Yunnigywsdpp, hiunhwnnuntbiph quipqugdwt dwlwpnwlp, hpwywtwgdnn nunbuwlw
punwpwlwunuypjw nunnywdniesjnip b wyju: :

Cun wynd, bplpubpu hpbup By npnonud L hpiug wqguhu opbuunpnyejwdp
uwhdwunwi hpbug bpyphti punpny whnwlwl wwpwnph gpowtiwlp: Ny pwgwhwyn
Wuwydwbwlwl wwpunwynpnwyeyniuubpp hunwltiguting L npwug uwhdwlp npnobjnig
htinn  (gnpdtwlwund npwup Ywpnn bu wuuwhdwlwihwy  huby) hEnwgwynus
Ynhwwpltup << whnwlwy wwpnph ywhdwudwy dbg npwitg ubpwndwu L <<
Ywnwydwpnigjwu uuunmph Yunwjwpdwt  dhotwdwdytin nﬁJqde[qum[ajmbn
Uwfuwgdbihu hwayh wnubint huwpwynpniejniup:

Sunpiftiptinhs wwpunph d6hbwpwinyanip _

Ny pwgwhwjn wwjdwbwlwl wwnunwynpnuiniitiph hunwlbgnuwp b npwg
uwhdwuh npngnuip (hwgnp dwpduh Ynndhg, wuhpwdtignniginit £, pwuh np hwlwnwl
ntwpnud whnwhwt wwpinph wnunbughw| uny pwnuwnphsp whwnnyejwu Ynndhg dunwd
wulwnwdwntih, npp Eplwpwdwdyinnud, npnowlh hnwyhwlutph wanbgnipjwu utppn,
Ywpnn £ Juinwugt) << Shulyuwy Ywyniuniyniup: :

Npwbu whnwlywl wwpinph dwu whwnp E nhuwplyh dhwj dwutwdnp hwndwsh
wju wwnunpp, nph gdny whnnygniup wpwdwnpnud £ nb $wlnn tpwotupp (Suwjwd nk
jnint Bpwpluhpubinh pwgwlwynuyejwp)' ijdu.meLnnt{LuG dwulwynp hwnywsdh wyjwg
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Yuquwlbnwnieiniuttiph nwquwywpwlywu Yuplnpniejwdp Ywd npwug
wybwpniiwynyeiwt nbwpnid whnniejw suhowdwnbint dwtuup wupunniubhniejwdp:

tunupt  wjt  wuwydwbwlw wwpwnwynpnieiniuibph - dwuht £, npnup
ntnbuwghnwlwl  pndwnwnieguidp  nplit Ubpw sEU  twppbpynu pwgwhwjm
wwjdwbwlywu wwpuwynpnigniiibphg  (whnwlwu Gpwafuhpubinhg) L dhwy
wwpptpniginp hpwywlw dLb £: Mbnwlwl wwpuph Yunwywnpdwl gnpépupwgnid L
Yuwnwywpdwt uwwwnwlhg buking npwdwnpynn wwpuph uwhdwund wnwownnbihu
wbhpwdtipn b nbhwdwndly  &uh Ujwindwdp  pndwtinuynipwt _qpwlwynipywl
ulgpntupny: _

Cun wind' npwbu whnwlw wuwnnph uwhdwudwy dwu wwnp £ nhnwpyydh ng
pugwhwin wwiwlwywl wwpwwynpniginiutiinh ns b w'udwhdwhwthwq, wj’ hutnwy,
“wnwywnnigjw Ynndhg npnawlhwgywsd 2ngwiily, npt wytinthtiinl wwnp b yunwywpygh
thwaqnp dwpduh Ynndhg:

Gapulpugnipinis _

<< whwnwlwt wwpiph uwhdwunidp pwywpwn hwdwwwnthwy sh by, wiu sh
ubipwnby ng pugwhwyn wwydwtwwy wwpuwynpniyniiipp: Ykpghtiibipu, thwuwnwgh,
SU-h Ynndhg duwgty b wulwnwywptp:

Unwowpynyagnitiibip

*  Opbuunpnptt ubpdnidty «hwtpwht hwindwéh wwpnp» hwulwgnieiniup b npw
uwhdwudwt dbg pungnlty Ywnwywpnipjw Ynndhg uwhdwuywsd ng pwgwhuwyn
Wwjdwlwlwl wwpinwynpnyeiniutiiph opewtiwlp, huswbu twl hwdwjupubph
Wwpupwiht wwpuwynpnipiniuttbipp:

e Quuwynpbi| ng pugwhwjin wwdwbwlwl wwpuwynpnipyniuibiph nbghuwnp, dowlty
nnw dlwynpdwl, win pYnud’ ng pwgwhuwjin wwlwlwluwt wuwpwnwynpnyaniuubinh
Ybpwpbpw)  wwwnyws wuwppbpwlwineyudp - nbnblwnyniput  unwgdwt
hpwywlwnpgqwynpnidubp: _

* Mwpunph  Ywnwjwpdwt  gnpdhpwlwqdp  Yhpwnbthu, win eYnd'  wwpinph
Ywnwywpdwl dhouwdwdltin nwquiwywnpnueiniibinp dowlbihu, tinfuwnnipjw
nwnblywl dpwantipp Ywadbihu hwoyh wnlty ng pwgwhuwjn  wwydwuwlwl
wwnpuwynpnieniubipp, quwhwwinbp = npwug Uynipwlwtiwgdwl
hwjwuwlwunyeyniup: _ _

e Muwpuph Yujniinejul  Jepindniegniuubn hpwlwuwgubijhu  hwayh wnub ng
pwgwhuwjn wwydwiwlwl wwpunwdnpnuysyniutbph wqnbignieniup:

o Lwpybinynnulwunipiwl L pwithwughynupjw wwwhnydwl bwywwnwlyny wwpnph
depwpbpw|  hpwwwpwldnn  hwodbinygnipgnitiupnd b yhbwlwagpwlwt
ntnblugntipnud ubipluwjwguty wapbqugywsd nbnblwnyneiniu ng pugwhuw;in
Wwjdwuwlywl ywpwnwynpnugniitbiph Jepwpbpjwy;:
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Swbiptunysyut bupwlw hwpgunpnd® Upnyn'p  wwipuph Yuyniunipjwi
depindnipnitiutpp - hwipdph b wnbp  ng  pwgwhwpn  wwydwiwluwt
wwpunwynpnipjniiubpp

Sunpdbpuvnypywit sunhwihyubp U wwhwighbp

“wnwywpnpiwl  Ynndhg wdbt  nwph whinp & hnwuwndxgl{hb wwpwph
Yuyniunygyw Jeppnidnipgniiutin (<A MYYQY):

Mwpuph Yuyniinyejw Jbpnidnipyniuutiph hnujuwhwgdw‘u UUZ nintignygutn:

Sunpfbptiinyaywls wpnynitip

Muwnnph  Yuyninyeywt  Jbipindnuegniutibipnd skt nhuwplyty hwpdwpbgywd
(customized) upptiu  ehunbp/onltp:  Mwydwtwlwt wwpuwynpniginiiiiph - gény
nhuwpydty £ dhwju UUL Snywjht hwuwbhnignii m’uhgnq tpynputiph -wwpuwph
Yuyniinyeywt Jhipindnuejui (MAC DSA) gnpdhpny Uwfuwwnbudws unwunwpn onlp
(Pwtlwht hwdwlungh gdnd): Unwunwpn onbh Yuwihppughwt Guwwlygws sh bnby
Epnht hwwnnty hwuqudwuplbiph htiin (ophtwl «Pynighnughiu hwdwlwnpgh dwuhu» £<
optiuph 11.1-pn. hnnywsdny Uwiuwwnbuyws' wnwg wwwhnydwl dhongh ulhuwhdw'uduhmu
Gpugluhpp): Puly wy ny pwgwhwn  wwydwbwlwy wwpwnwynpnipjniuibnh  gdny
hwpdwnbigyws onltip punhwupwwbiu sbU nhunwplyb;

Lwpybpltinyaquils opybljinh wpdwquitipp

MAC DSA gqnpdhph Yhpwnnipjut wnbgnipjudp hwaybiptiunyejwt opytljnh Ynndhg
Yuwnwnyty £ dgptipnud UUK ninkignyghg. «Gpp wnyw upenpbu puwntipp hwdwnpdtpnpbu
sl wpuwgninud tiplpht hwwnly nhubbipp, Ywd bpp hwplwpnigbunwh onpswliyp
Ubpwnnud £ wyninpwlipwiht ugbwn, woliwnwlwadp whnp £ dowlh hwpdwpbgywd
wj|punpwipwhts wwpinph Yuyniunygjwt Ybpindnyejw ugbiwntbps W tiqnwhwugby, np
«ywnunph - Yuyndinugjut - Jbipndnigiwt dnnbubpnd bbpnpdwé  pwqiwlnqdwtih
Jbpinidnupju gnpdhpwlwqdp, dbp quwhwindwdp, pwdwpwp § tinti, nwnwWuwuhpbint
wwpwph nhulitipp b fungbijhniejwt wnpyniputipp, nwnh uwwnwywhwpdwn sh hwdwnyt
Yhpwnbint  hwpdwnbgywd  (customized) onytin: Uhlunyt  dwdwtiwl, «Pnigbunwghu
hwdwlwpgh dwuhti» << opbiiph 1.1 hnnwény twuwwnbujws' wnwtg wwwhnydwu
dhongh  wbuwhdwuwthwl bpwoluhph huwpwynpnygniup  Jepwpbpnud E pwulwyhtu
hwdwlwpgh  Yujniunipjwp  Juwtg  uywnbwine nhwpnud  Uwtinttph hwinnignuip
Bpw)fuwynpnn hhduwnpwdht pngbinwht Gpwatuhp npwdwnpbini, nwnh wuninwyh
Yapwny ubipwndl £ wwpoph Yuniingggut Jbppnidniegwt dbs' npujbiu - pustijught
hwdwlwnpgh unwunwpwu oniy»:

Cupybpuihs wwunph SElwpwinyanip
Muwpuph Yujniunigjw Jtpinidnipjuu MAC DSA gnpdhph Yppwnnigyuu UUE
nintignygp  bwfuwnbund £ ng pwgwhwin  wwjlwbiwlut wwnuwynpnig)niubiph
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hulnpwnpwgdwt huwpwynpnieiniu Jbpindnuegniibin: hpwlwtiwgubihu, npp swtitnp £
uwhdwbwthwyyh Jhwju i gnpdhpny  twfuwinbujws'  pwtlwht hwdwlwpghu
wnlgynn  unwnwpn 9nlnd?: UUZ MAC DSA nintignygh 40-pn Ytnh hwdwawyu,
«[Mwpunph  Yuynduneywit bpinidnieyniut hpwlwlwgunn]  wudtwlywqdp  fuunnpbu
pwowitpynud £ pwguwhuwjinb; funglijhnipiniiin b Ywihppuwglb upntiu-phuuntp’
Wuwydwlwywt - wwpnwynpnuyginiutibnh  wy huwpwynp  wnpynipubiph qény (ophtwly’
whnwlwu  ubthwlwunyesjuwdp Gbnuwnynuyejniiibp,  plwlwu  wnbnubp)... N
Phtwliuwlwt hwindwsh wwyiwuwlwy wwpuwynpnuegniubinh qdny onltipp whnp
ybinnudyt DSA-nud, npuitiu hwpdwpbgyws ugiiwpttipx, htigpn HU-h Ynndhg sh Yunwpyb:
Ny Phuwbuwlwl hwindwsdh wwyiwbww wwpuwynpnipyniuubiph Jepwpbipu; $L-u
thuindtip intintlwinynuejuwits sh inhpwuybinty b npwitig wanbignyeiniup wwipnph wnpntih
Yuyniunugwits Ypw sh quwhwnt;

Gapwljuigniiniy
TMuwpunph Yuyninyzjwt Jbpindnuegniitbpnd sk nhuwpyyly ng $huwtiuwlwu
hwindwsh wwjdwbwywl wwpnwynpnuyeggnitiutph qony hwpdwnbgywsd onytn:

Unwowplniasniti :

Nuwpuph  Yujniungyw Jhpnidnipynitubpaw hwoyh wnb ng $htuwbuwlyw
hwinwsh wwydwbwlwt wwpnwynpniginittuph wignbignipniup, npwtg qdny Yhpwnb
hwpdwpbigywd onytip: :

12 Staff Guidance Note for Public Debt Sustainability Analysis in Market-Access Countries, IMF, 2013, kp 25-27:
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<< MESULUL MUrsen Lunudurvuv nLnese
Luunuuuurena brUYULUL HUTSe

Cupytipiinyajwtl bupwlw hwpgunpnd* Upnyn'p wnluw £ &< whnwlw
wwpuph juwnwyjwpdwl ninpinp utinuwlwpgnn wpyniiwybn hpwjuljut pun:

Cupfbpliinyayuill sunfuutihytibp b wyuwhwhghbin

TNuunwywl wwpunph Yunwywpdwt wnwebiwht optuunpnieintup’ whnp £

*  Uwfuwwnbiuh whnwlywt wwpnph ubpgpwddwt {hwanpnipjniuubiph hunwyy U
pwgwhwjn wwwnyghpwynid, _ :

*  wdpwqgph whnwywl wwpinph tbpgpwydwt hunwl Uwwwnwlubn,

e wdpwanh whnwlwt wwpinph Yunwywpdwl hunwl bywnwlbn, nun npnud,
nputu  hpduwlwt  bwwwnwl'  Gpwgluwynpl,  np Ywnwywpnipjwu
dhtwbuwywt  Ywphpubpp L YGwpwiht wwnpunwlwuniniuubipp
dhguwdwdytinhg tplwpwdwdytin dwdwuwlwhwwindwdubpnul pwjwpwpynid
U htwpwynp gudpwqnyl dwiuuny' nhulh nnowidhin dwlwpnwyht hwdwhntug
(€P b WL Nwpuinph Gunwywpdwt Jepwbiwggws ninktipgttn - 1.1),

e wdpwgph wwnuph Yunwdwpdwi andwqwnr_ilmwﬁ dowydwl wwhwug:

e wdpwaph thnfuwnnipjwt dpwgnph GHuwlydwt wwhwug (KA-h MYYGU MYy8,
ISSAl-h hwupwjht hwnywsh wwpnph waluwnwpwht |1_1Liph nintignygubin)':

Lupybipbiinyyutl wpnyniiptibp :
Mewnwlut  wwpinph  nppop - Ywpqudgnpnn << hpwdwlwt— Rugunp
qbipwquuguwbu  pujwpwpnd £ punniidws  swithwihgubpht' suwjwd  fupphu
Yupquynpnuibipp Ubplwywgyws G pwquwehy opbuputpmid U Gupwopbuunpwywu
hpwdwywl whnbpnud®™: .
| Unwotiwghti  opbitunpnupyniup  uwhdwund £ €€ yhnwlwt wwpwph
ubipqpuydwt hunwy tywnwlubp: Ywp bu' - '

1) whwnwlywu pmigbh nbdhghinh $huwbuwynpnuip b pipwghly hpwgytihnye)ut
wwwhnynwip,

* << Uwhdwtwnpnipjut hwdwawjl, whnwluwl dwpdptubpt n wuwannuwinwp widhup hpwywunt b
Yuunwpbiny dhugle wiiwhuh gnpdnnnipynititip, npnug hwdwp hwgnpdws Gu Uwhdivtiwnpnpyudp Yud
opbiupubinny: Cuwn wynd, hwpybiptitiniejul unyt hwpgh onowtiwljubpnul nhunwnlyydbnt £ whunwlw wwpnph
(hwgnpnipjnitiibinh. wwndhpuwynuit wnwetuwht opbunpnipywdp uwhdwtiwd hpwdwlwnpgwynpnuiubph
dhgngny (optiunnh Ynnuhg gnpdwnnph):

" Quihwuhoubiphg Ukl Ybpwpbipnud b optiunpht whnwlut wwpunph Yunwywndwl gnpdniubingsjwu
dbpwpbipju) wwpunwnhp nwpbyut hwnpdwt BepYwjwgdwl ywhwtsht, nphu wunpwnwné £ uwnwnpyws
whnwlyuwl wwpinph gdny hwybnynnulwniewi Jbpwpbipgu pudtnud: k

" £ yhnwluwl wwpunph Gunwundwl wnwglwiht opbuunpnipyniup, hhduwlwunid, Yuqdyws & hnlyu
hpwywlwt whnbphg. << Uwhdwlwnpnipynit, «Mbnwlwt wwpnph dwuhte, «Pjnigbnwht hwdwlwpgh
duuhty, «Gutswytnwyul hwdwlwpgh dwuhts, Uhgwqauiht wwiwlwgpbph dwuhts, «YEUnpnuwlwl
pwulh dwuhts, «Undtipnpbiph nijwih dwuht» << optiiptitin, <& pumwpuighwlul opktiughpp, whnwlut
pnobih dwuht wdklwdjw opbuplbip; ' :
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2) Yéwpuyhts hwgybiypnh wewhgnipyniup b wwhnwnutiph hwdwipnup,

3) ubippht whnwlwl wwpunph ontwh wwhwwnwp b qupgugniip'e:

Unwotiuyhti opbkuunpnipyniip uwhdwtin  wwpnph Yuwnwjwpdwl hunwly
twwwnwlubp: Npwbu << unwywpnipjw wwnuph Yunwywpdwt hhdbwluwt buywgpwl
£ uwhdwbdws Yunwdwipnipiwl Shtuwbuwljwt Ywphplbph pwdwpwpdwy donwlwu
huwpwynpnipjwt wwwhndnuwip' tphwpwdwdytn hwuinjwsdnud ujwqbgubny  wwpwnph
uwwuwnpydw dednuyeniup’: .

Ujunthwuntipg, << Yunwdwpnieywt  wwpnph  Gunwduwpdwt hhduwyw
Uwwwnwlp sh ubpwnb) hnjuwnnpiwl Swiuutiph Ujwqbignidp wwipnpwihli winpuindbih
nhuytiph punnibh dwhwpnwyng hwydblonbine wwhwtg, wy pwlwpwpdty £ dhwju
wwpunph  uywuwpydwt  dESnpjwl  ujwgbgdut Uywwnwlywnpdwdp  (pun  npnu,
Uywuinwlwnnyby £ unuly Ujuqgligutin b ng' bjwqugnyth hwugutp, Uwfuwwnbuyby
dopghtiv  hpwlwbwgtby  dhwgt  bphwpwdwdytn  hwindwsh  hwdwp L ng'  Uwl
Uhguwdwdytnp®  dhugntin  wwpnph  nwqdwjwpwlwt  Yunwiwpdwt hnphgnup
dhguwdwdlybin hnpphgnut k):

<hduwlwu bwwwnwlhg qun, << anwL[wnmrajmh wwpwnph Junwlwpndp
htunwwunnu £ uwl hbinbyw) bywinwlutpp' _

*  Ywnwywpnipjwl wwpuinph owwnhdwi Yunnigdwsph dbkwynpnuwip' hwadh wnubing
wnwntughwy nhuybinp (nyjw) buywinwlp, huswbiu toytig Japunwd, hwoytipttinigejwt
swihwuhgubiph nbuwytinhg whnh Ywodh hhtwlwl Ywwnwyh dwu, dhusntin
MMUO-nWi wyt nuiuyb £ ng hhduwywt bwwinwlutiph swppht),

¢ whnwlwt wwpwnph Yunwywpdwy b npudwdwpyuht punwpwlwuniesjniutibph
hwdwlwpgnuip'®: '

Npwbu << 4P wwpuph Yunwywpdwl bywnwl b uwhdwudws npuidwywplught
puwnwpwlwunypjwu hpwywuwgiwl b $huwbuwyw juniunyesjut wywhnynup':

Unwotiught opbunpnipyniip uwhdwin £ €< junwywpnipjuls wwpuwph
Yuwnwdwpdwt dhguwdwdlybn (Gnwdjw) nwqiwwpnipywy  Swldwt wwhwtig?:
Ontuph hwdwdéwyt, tpywsd nwqdwdwpnyeiniup tbpwndnud b whnwlwt dhotwdwidltn
Sdwiuutiph dpwaph Ywqdnui:

<< wnwguwght opbuunpnipyniin sh twfuwwbub) hinfuwnnyeywl  Spwgph
wldwl ywhwty' suwywé SL-u Sk b hpwwywpwyby b hnfuwnnieywy nwpbiwt
dpwqnptin: Ybpohtutipu hwunwindwsd bt tnti nplk hpwywlwt whnny:

<< wnwgtiwght opbuunpnueynitp twiuwinbub) E onwnbpypyw wyhnnypyniuubph
(Gphynnd) L dhowqquihti Yuwquwlbpwneynibph htwn  Yupdnn  (pwqdwlnnd)
dhowqquihtt Juplyuiht wwydwtwgpbpny whnwlwt ywpnph sbpgpuyddwy hunwly
L pwgwhuwyn fhwgnpnipynitiubn: << Uwhdwbwnpnipywt hwdwéwiy, << hwdwp

® «MEnwlwu wwpinph dwuhts << opbph 8-pry hnnywd:

7 «Mbnwlw wwpinph dwuhtu» << opbitp, hnny. 9, dwu 2:

*® «MEnwlwt wwpunph dwuhts £ opliiph 9-pn, hnndwadh 2-pn b 3-pry. dwu:
9 «bbtnpntwlwl putith dwuhtis < optiiph 11.1-htu handws:

2 «Mbnwlw wwpunph dwuhts << opbiuph 12-pn, hnnws:
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dhuwtuwlwy  wwpnwynpniegniiun - bwiuwnbunn - dhowqquiht - wwiwlwgnbpp
Jwybpwgynud b opliupny’ Ud-h Ynndhg, Ywnwiwpnigjwt wnwowpyniejwdp:

Pwgh wyn, Uwhdwuwnpnipniup Lwbipwwbunniewt bwhuwquhht opwdwnpned
optiupny uwhdwtdwd nbupbpnd L Yupgnd'  Ywnwywpnipiwt  wnwownpynipjwdp
dhowqqujhti - wwydwwgntp  Yupkne  (hwgnpnueini, © huy  Ud-ht'  ownwpbiplypjw
whinnyenluiiphg 1] dhowqquih Yuwqgdwlbpunyeiniuubiphg utnwgywd
thnfuwnneyniiitiph b Jupybph  oquiwgnpdiwt  Uwwndwdp runnhnqwnwhwqwh
Ytpwhuynnnueini hpwlywuwgubine jhwgnpnipyniu:

Uhgwqgquiht  wwjdwuwgptiph hbn - Yuuwwd humwpbnnqajmhhh'nb wnwiybp
hwuqudwunpbt Yupgwynpynud Bu «Uhowqguiht wwydwuwgptiph dwuhtus £< opkupnd,
npp uwhdwunw £, np dhowqquihti wwjdwtwghpt® wnwg (hwanpwagph unnpwgnbint
hpwyjwunipniu niubu Lwtpwwbnniejw Uwfuwquhp' LYwnwdwpnipjwl
wnwownynigywdp, Jwpswwbinp, << wpnwpht gnpdtiph bwiuwpwpp, htswbu Uwl
optupny  uwhdwtywd  nbwpbpmd® << wunudwygnpudp  dhowqquughts
Ywqiwybpwnipiniutiph hhduwnhp thwunwenplpny unbndyws dwpdhtubpny <<-u
ubpyuwywgtbint hpwywuniginit niubignn wwounnuwwnwp widhtp: Uy wwownntwwnwp
wudwtg Yupnn £ wpwdwnpyl dhowqquihtt wwydwuwghp unnpugpbint (hwgnpwghp
Junswwbnh Yud wpinwpht gnpdtiph bwhuwpwnh Ynndhg:

Ywplwjhtt  dhowqquihtt  wwjdwbwgph®?  Yupdwt U mdh  dby  dwntbne
pupwgwywngbiph hpwywtwgdwt hwdwp hpwydwune dwpdhup € $U-u E: dbpghtiu
ubpyuywgunl £ dhowqquiht wwjdwuwgph Yupdwl wnwowpynipniu Jupswwbinhu:
Uhgwaqguiht wwydwuwgph twluwghdu wugunw £ ubpytinwlywt hwdwswjubgnud, nph
pupwgpnuw  Gopwlwgniginiuibp Bu wpwdwnpnd €& wpunwphtt gnpdtiph
Uwfuwpwpnieyniup, << wpnuipwnwnnyejwl. bwiuwpwpngniup, << $huwtutbph
Uwfuwpwpnieiniup b gwhwgnpghn wy) dwpdhuutin: el Juplwiht Ywd ppwdwtinphwght
dhgwqquiht wwydwuwgnph ndh dbg dnubint hwdwp npwny twjuwnbuyws £ ndh dbg
duubint hwdwn wuhpwdtion Ubpwbunwlwt pupwgwlwpgtiph Yuwwnwpnwp hwywunnn
hpwjwpwiwywy  Gopulhwgnigjw  wpwdwnpn, www ppwlwunt dwpduh  Ynnthg
dhowqquiht wuwydwuwgnny bwuwwnbudws wuhpwdtion thwuwnwenebpp tnpwdwnpbing
htinn << wpunwpht gnpdtiph bwuwpwpnipniip 3 woluwwnwtpwiht opdw pupwgpnil
nhinud £ << wpnwpwnwnngejuwl bwfuwpwpneini, npp 3 woluwwnwlpwhtt opyw
pupwgpnwd hhnlquuwghmd N mw}dm'qupnu_ uwhdumL{tub aund  hpwdwpwuwywu
Ggpwlwgnipeniup:

? Uhgwqquyhtt wuydwbwagppp <<-h U wwidwbwynpynn dnw Ynnd(ph)h (hhdtwluund® otnwipbinypu
wwnnpinu, dhowqquiht Yuqdwlbpwnieinds) dhole gpudnp duwlbpyywd U dhowqquiht  hwlpwihlu
hpwyniupny Ywpqwynpynn hwdwdwjunyeni £ wilwiu npw widwtnwhg: <wgyulwu Ynndp' Cwywunwup
Qwupwwbnngini £ h nhidu £ Yunwijwpnipiwl, bwhuwpwpniginiiubinh, Ywnwdwpnigiw b Junswwbuhu
tlpwlw dwpdhtiibiph, w)| whnwywt dwpdhtubiph, npntip hpbiug gnpdniutingegniup Ywipquiynpnn opkiuputinny
oduinjwé bt dhowqquiht wwjdwuwghp Yupkint fhwgnpnipjudp:

2 dwplughti Jhgwqquypll wuydwliwgppp' <<-h Unndhg Juinl, thnfuwnnyeini, bpwotuhp unwtiugnt Yud
npwdwnpbnt dwuht dhowqguht wuwydwuwghp b
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Ppwywunt dwpdhup Ywnwywpnieiniu £ ubiplwywgunud dhowqquyht wwydwuwgph
unnpugndwl wnwowipynuyzjup hwlwtnuegni twint duwuht Ywnwwpnuyejwt npn2dw
Uwfuwghdp: Nwydwuwdnpynn dnw Ynndh hbn Jupljwght dhowqquyht wwjdwuwagph
Uwfuwgdh hnfuhwdwdwubgndu hpwlwbwgunud b hpwdwune dwpdhup' << wnwwphu
gnpdtiph Uwiuwpwpnipjwl htiv hwiwswjubgdwdp?:

MNUO-U  uwhdwtnd £, np ubippht whnwhwl  wwpingp utwduynid k£
Yunwywpnipjwt (hwgnp dwpduh (<< $U-h) Ynndhg, huswbu twl wdpwgpnu E, np £
wuntuhg whnwlw quudwwbinwlwl wwpnwinndubn pnm.unub[m pwgwnhy hpwyniupp
wwinlywunud £ jhwgnp dwpdupu?:

b twpplipnie)nit qutdwwtnwlywu u.itimwl;w‘u wwpuwnndubinh, <K wnwoUwiht
optunpniginiup®  sh bwfuwwnbul]  wpnwpdnyewh whwnwlwt  wwpuwwnndubiph
pAnwpldwdp whnwlywu wwpuph bipgpuiydwt (31.12.18p.-h npnipjwdp npwtg pudht &
puyty << Ywnwdwpnpiwt wwpwph 15.7%-p)  (hwanpnyegniiubin, *npuitg hutnuly
wuwwnyhpwlnud:

2018p. nblwnbidpiph 31-h npnyejwdp wnlw (( Ywnwywnnipjwu  wpwnwpht
wwnuph wnpindbip ubipwnby £ uwl onwpbplpw wnlunpwiht putiytiphg ubipgpuyyws
whnwlwt wwnpnp' suwjws ubpgpuddwy wwhht << opbunpnignitt wnlinpught
pwultiphg yunytph tipgpwydwt hunwl b pugwhw)n uwhdwgws hwgnpniejnitutn sh
Uwfuwwnbub  Mwpdwbwynplwd  tpywd  Juplwwniubph'  dhowqquiht hpwyniuph
unipilln - shwunhuwbwine  hwuqudwtpny,  tpwtg  htn - Gupywd  Juiplught
wwydwtwgntinp npwtg Yupdwt wwhhtu qnpdnn «Uhgwqguiht wwjdwuwgpbiph dwupus
<< optiuph hwiwdwyu dhgmqujh'u wuwydwlwgnbp bt hwunhuwgb, pun wind' npwg
Uywuindwdp  Yhpwnbih skt btinbp opbupny uwhdwbdwd pupwgwlwngbipp: Uhlunyu
dwdwwy, dwuwinhwy ng dhowqquiht wwylwtwgnbiph Yupdwl hwdwn nplt hpufulwt
whunny uwhdwudwsd skt bink| hunwl pupwgwywngbn: Wn wwydwuubpnd, upgws
Ywnluyht hwdwéwjuwgnbinp << $U-h Ynndhg dhusk unnpugpnuip ubplyuywgyty bu <<
Yunwydwpnipjwu hwywuniejuup' wpdwuwgnwihtt npnadw inkupny:

2018p. nliywbdptph 31-h npngyudp  wpwdwnpdtp Bu bwl - Showggquiht
wuwydwbwghp shwunhuwgnn wpunwpht tpwofuhpubip, stwyws npwug npwdwpdw
hunwy U pwgwhwyin uwhdwudwd hwgnpnyejniuubin <& wnwuwjhu optuunpnueniup sh
Uwuwunbub:

% Cwigyh wnubyny, np Juplught dhowqquiht wuwyiwtwghph uwhdwunwip nwpwéynd £ uwb bpuofuhputiph
Ypw, nwunh Yapntiguy Yupquiynpnuiutpp nwpwdiyndd bu uwl dhowqquihtt wwidwbwghp hwtnhuwgnn
wpunwpht bpwpluhpliiph npwdwnpdut wwydwbwgpbph pw: Pwgh wyn, «Pjnigbnwiht hwdwlwpgh dwuhts
€< opbiuph 11-pn hnnwdh 3-pn. dwuh hwdwdw, pristnwht bpwotuwnpwghpp (Bpwstuhpp) Yuqdynud
wnwbdht thwunwenph suny b unnpugpynud £ dhuyl winwywt |hwgnpyws dwpduh nbwywph Gud upw
dudwuwlwnp wwonntwlwwnwph Ynndhg:

# «Menwluwt wywpinph dwuhtin ££ opbiph 2-pn hnndwsh 5-pn dwu U 17-pr handuwdh 1-pt Gwu:

# 4L wnwguwiht opbuunpnipiniip bbpwnnud £ << Uwhdwbwnprigniip b €< opkipubinp: €<
Uwhdwlwnpnipjwl hwdwdwyu, whnwlwt dwpdhttbpt neww)nntiwnwp wudhup hpwdwunt B Gunwpbng
dhwjtt wjuwhuh gnpdnnnipiniiin, npntig hwidwn (hwgnpdwd bu Uwhdwtiwnpniejuidp Yud optiiptibpny (6-pn
hnm., 1-ht dwwu):
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Swiybputnysyuil opllinh wpéwquilipp

Owwpbipymuw  wnlunpwghtt  puulph L dpowqquihtt - wwydwuwgph  Ynnd
shwunhuwgnn  wy  $huwtiuwlwl Ywadwlbpwnigniiubiph  htin  ng - dhowqquhtu
wwydwuwgntinh  Yupdwt hwdwp ppwgwlwnpgtp uwhdwunn  hpwdwlwl wlwnbiph
Pwgwlwynipjwl dwuny hwnl k gk, np dhtigl «Uhgwqquiht wwdwtiwagnpbph dwuhts unp
opbuph punniundp (nidh dbg | by 09.04.2018p.), suwjws huinwl opbuunpwluwiu
Yupquynpnuiubph pugwlwnuejwtp, twhupwl Udwh hwdwawjuwgnptiph unnpwgpnup,
Uwfuwgdwiht pninp thwptiputinp ubinyuwjwgdby bu << Gunwywnniejwt hwywtniejwup:

Uhwdwdwtwly nbntlwgunud tup, np < wpunwphl gnpdtiph Uwfuwpwipniygjwl
Ynndhg dawyb £ bwl «bpugwpwtiulwt ywpunwnhp nd sniubtignn dhewqquihti punyeh
thwunwpeneh Yupdwu pipwgwlwngbpp uwhdwubine dwupts << Ywnwywpnipywu
npngdwl Uwfuwghd, nph punniunwit, pun << wpnwphtu gnpdtph Uwfuwpwpniiniuhg
unwgywsd wnbinbuwnyniejwy, twiuwnbugnud £ wnwehluynid:

Uobtp twl, np «Uhgwqquihti wwydwlwagpbiph dwuht» unp opbph hdwuuinny
dhowqquyjhti  ppwyniuph  umpyblyin  shwunhuwgnn  Yuwqdwdnpnwutiph  htin Yupynn
wwpdwuwgnptipp bu Jupnn Gu hwunhuwbw)  dhowqaquuyhtt  wwydwwantn, npnug
uywwindwdp Yhpwnbih Yhtubu opbupny uwhdwtyws ubpubunwlwt ﬂbpmgmuwnqlinﬂ:

MNUO-ny uwhdwtywd << Yunwlwpnipjwl wwpinph Yunwywpdwl hhiuwlw
Uywuwwyp b bwywwnwlubpp whnp £ nhintp npwbu 6h wdpnnonigyni: (hdhu.xuum
Uywuwwyh  wnwustwgnudp  wwydwbwynpwd £ wybh 2w Yuwnwlwpnijw
$htuwtuwlywt Ywphptbph pudwpwpiwt Suwliwt huwpwynpnepit wwwhnddwt
Ywplnpniginiup gbignwnpbint inbuwtlyyniupg: hug t{ﬁpwpbnnul E nhulbph punniutp
duywpnuynd  hwoyblpnbint  wwhwtghl, www -~ NMUO-n  Shwlbpuyws'
«Yunwywpnipjwt  wwpwnph owwnhdw) Yuwnmgywdph Iﬁuwl.{npmdn‘ hwodh wnubiny
wnwunbiughw) nhulapp» uwhdwunwip wdpnngnyejwdp hwayh k wnunud wyu:

Lunfbptbhs wwunph dG6hwpwinyniup

utnwly  opbunpwlwt  Yupquiynpnulubph  pwgwlwinipwt wwydwutbpnud
Uwfjupwt  hwdwéwjiwgptph  unnpugpnuip,  twhuwgdwiht  thwebpttpp © <<
Ywnwywpnypjwt  hwjwunipjwup  ubpluywgubin sh  pwqwpwpnd  hwoybputingejw
swithwuhgutipht: Cun npnwd, Ywnwywpnipjwt hwywbneyniup nbnh £ niubighy ny ph
“Ywnwywpnipjwt npnanuiubipny, wy)' wpdwwagpwiht npngnudutipny;

«bpwywpwiwlwl wwpwwnhp nd sniubkignn dh;gwqujh'u punyph thwuwnwpneh
Yupdwu ppwgwlwngtinp uwhdwubine dwuhts << Yunwywpnipjwl npndwl bwhuwgdh
YYwywyngnudp futinpn wnwpluh Jepwpbippuy hunwl sk, pwuh np << Uwhdwtwnpnipjwi
L opbuunpnipiwt  hwiwswju, <<-h  hwdwp  $huwbuwlwt  wwpnwynpnigniitbp
Uwfuwwnbunn dhowqquihti wwydwuwagntipp, huswhuhp GU' Jupywiht hwdwawuwagnbpp,
Ywybpwgynud biu ontiupny’ Ugquihtu dnnnuh Ynndhg: Uhugnbin, Jywywlnsyuws twiuwghdp
Ywpquwynpnud £ hngwlwgptiph, hnwwgnpbiph, hwjnwpwpnigniuttph b bdwuwnhy' €€
whnwlywt  pngbh - hwdwp  Shuwtuwlwt  wwpunwynpnygniiubp — swnwowgunn,
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hpwdwpwwlw wwpiwnhp nid sniubignn dhowqauiht punypeh thwuwnwpnpebnh Yupdwu
PURWgwywngtnp:

«Uhgwqquiht  wuwydwliwgpbiph  dwuhti» tnp opbipp  Jbpwpbpbih sh bk
hwyybipiuniginiut pungpynn dwdwlwlwopguwiunid Wwnwpwihu uqnnmfpb[md wnluw,
wnnbu huy unnpwgnywsd Jupyuyhtt hwdwéwuwgntnhu:

MNNUO-ny uwhdwudwd by << Ywnwywpnipjwl  wwpuph: Ywnwydwpdwu
«hpdtwlwt uwwunwly L «Uwwwnwlubin»  hwulwgnieyniuutipp, hust whuhwjinnptu
uwhdwunw £ hunwy hhbpwpluhw wwunwlubph dholi, npinbn hpdtwlw Uwwwnwlyp
qpwyw £ ng hhltwywt Uwwwnwltbph hwinby: Uhtgntn, nhultiph  plunnitbih
dwlwpnuyny hwayblonnudp, hwpybputineiw swihwuhgubiph nbuwtlyniuhg, whwp &
hwunhuwlw ng b ng hhduwlwl uwwwnwyh, w)' hhduwlwt tywnwlp dwu:

Eqpuljuugnipinit

<< Ywnwywpnipjwt wwpnph Yunwdwpdwt hhdtwlwt tywnwyp sh ubpuwnt
thnfuwnnipiul dwiuubinh  tjwqbignuip  wwpwpwiht  wnpn$th  rhulbiph punniuth
dwlwpnwyny hwayklontin wwhwbg, wy pwdwpwpyb b dhwyt wwpnph uwywuwpydwu
Ubdnywt ujwabgiwt  Uwywwnwywnpdwdp (pun npnud,  Bwwwnwlywnpde k unul
ujwqbiglbiin b ng' ujwquignyuh hwuglibyp, uwhuwwntuyb £ Jbpghtiu hpwlwwgut) dhuyt
Epiwpwdwdytin hwindwsh hwdwp U ng' Uwl dhowdwdytwnp' dhugnbin wwipunph
nwquwyjwpwlwl Yunwywpdwt hnphgntp dhotwdwdybn hnphgnut b):

P tnwppbipnipinit qutdwwbnwlw winwywl ywpnwinndubph, << wnwouwjhu
optunpnuniup  sh bwfuwinbub  wprwpdnipwiht  WEnwywy  wwpnwwnndubph
pnnwpliwdp whnwlwl  wwpinph  Ubpgpuddwt hwgnpniggnittiip, npwtg  hunwly
wwwnyhpwynid: '

<< wnwuwyht optiiunpnipyniup sh Uwfuwwnbuby 41h|'uwr1m|ajwn Spwanh dawldwu
wwhwty' suwywd HLU-u dowlty b hpwwwpwyty £ thnfuwnniejwl mwnhqum dnwgpbip:
“bpghuubipu hwunwindws skt tint) nplk ppwdwlywt wynny:

Unwowplnyaynisblip
Ugguyhts dnnnyht’ Opkupny uwhdwuty

* hunwl b pwgwhwjin thwgnpnigniuubin, npwtg wwundhpwynd wpnwpdnyswiht
whnwlywt wwpinwnndubph pnqupydwu hwdwp,

o <L Ywnwywpnipjwt wwpnph Yunwywpiwl hhitwywy tywnwyny wdpwqpb)
wwpwph  uywuwpydwt Sdwiuubpp ujwqugnyuhtt  hwugubing, Jbpghtu twl
dhguwdwdyinnd  wywwnwlwnpbiny,  huswbu  twl  wwpnpwiht - wnpntih
nhultinh punniubijh dwlwpnuwly wywhndbnt twywwnwwnpnwutipp,

o infuwnnyejwl nwpbiwl dpwaph dowlydwt wwhwy:
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MUrSLr YUNULULUUL YURUUUEMMULUL YUNNKSJYUDLE

Swpdbiptiinipywti  bupwlw hwpgunpnui® Upyn'p wnfw £ wwpwnph
Yunwywpdwt dshwutwlwy Yuqiwlbpywlwt Yunnigywsp

Lwpdbpblinypyuits sunfuuiihplibp b uwhwbiglibip

*  wuwpuph unwbdudwt b wwpnpht wnusynn gnpdwpputinp wtnp £ hpwhwuwgytu
wwpwph Junwywpdw del Yuqiwlbpywlw dhwynph Ynndhg,

o bpwpluhpubpp whwp b wwwpwundbt b pnquplyst dby  dhwutwiwl
Ywquwytipywlwt  dhwynph  Ynndhg, npp Ywpnn £ hub] bwl wwpuiph
Yuwnwywpdwt dhwutiwlwy juquiwYybipywywl dhwinpp,

¢ Yuwuntwynp Ybpwny wbwnp b hpwhwbwgybl wwpwnph wnwywpdwl ubippht
huunqnqéjw'u hwdwlwngh wpnyniuwdbnnipjwl guwhwindwl Ubppht wniphnutp,

* whwp £ hpwwywpwhuwyunpbt welw  |huh  Ywnwdwpnieiwt bW 4P-h  dhol
hwpwpbipnueyniutiipp (qnpdwlwiwywt) Yupgquynpnn $npdw) wwjdwuwghp (LR
MY4U M48-2, 5, 7, 13):

Lwipdbphiinyayuln wpnyniipubip

L whnwhwt  wwpnph - Ywnwywpdwt  hhduwlwy  gnpdwnnypubnpu
hpwywbwgynud Bu MMYY-h Ynndhg, nph Ywqdn, dhowqquyhti jwywgnyu thnpsht
hwdwhntug, gnpdnud GU wnweuwiht, dhoht b htimptu gpwubtywlubiph gnpdwnnyputn
hpwlywuwgunn pwdhuubp®:

uwjwsd  whnwlwt wwpuph  Ywewywpdwt  hhduwlwl  wwnwufuwbwnnt
unnpwpwdwudwl’ MMYY-h wnlwynyejwp, $U-h bu bpynt unnpupwdwunuiubp' ULd-
U b MPLNYYU hpwlwtwgund BU whnwywt wwpunph Ywnwywpdwlt wnbsynn
gnpéwnnyputn, dwutwynpuwwtiu'

% MMYY-nd wnlw bU 20 hwuwnhpwiht wtuwwnnnubp:
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Ywupunplp 2. Mwpipph Yunwyuwpdwh quqiwlbpywlwt Gunnguwépp

IS B

Mbunwlwt wwpngh Y
Yunwwpduts uipsniginis

Fa N
<& Shtubttinh O Lk
+ bwhiwpupnynit ; ungsnusps

Mhwnwlwis, prighh
ulunndwdp
wwnunwinpnigagniiibiph -
Yunwwpduits Juipgniggni
S . #

¢ U&4-h gnpdwnnypbiphg bu* owmwpbiplnw whwngeyniuiiphg L dhowqquiht
Ywaqdwybpwniygyniuubphg  Juplbiph W ppwdwounphbph  unwgdwt  hwdwn
Uwfuwywnpuunwlwt - wpluwinwptbph  hwdwhuwpgnp, wyin pYmd — wy
whwnwywl  dwpdhtubphg  Spwgpuyht wnwowplubph  nwnwiuwuhpnuip,
wdthnthnudp L ubpYyuwjwgnudp, wuhpwdton hwdwadwjuwapbph
Uwfuwwwwnpwunnuip,  pwlwlgnyeniiubph  Juipnwlp,  unnpugpiwt  hwdwp
wuhpwdbigin  pupwgwlwpgbiph  wwwhnynwlp, Jwybpwgdwt U hwunwndw
pupwgwlwngbph hwdwp wuhpwdton  $hiwtuwlwt  wwpnwynpnieniubph
dwuhu hqnwllwgmpjmun-hph npwdwnpnudp, «Uhowqquiht  wwdwuwagpbph
dwuht» << optiupny wuhpwdtian thwunwpnetinh hwjwpwanpnuip b uwhdwlyws
pupwgwlwnpgtiph wwwhnynuwip: ‘

e MPLNUY-t  ppwlywbwgund £ Gpwpluhptbph,  pnighnwght Juipybiph L
Gupwdwpybph  Yuwnwwpdwu  gnpdwnnypubpp (npwbtg  wpwdwnpdwl
qnpdpupwgh Yuquwybpuwnwd, hwaywnnud, junwnpdwt wwwhnynwd, dnuhpnphugh
hpwlwuwgnd b wyu):

L yhnwlwu Gpwotuhputiph Yuwnwywpdwl Yuqiwlbpuswywl Yunnigwdpp Lu
drwadbnwynpyws £ Wuwyjwd MALMYU-hu  Gu  Jbpwwwhyws  Gpwotuhpubiph
npwdwnpdwu  gnpdpupwgh  Yuqiwybipwdwl, thwunwpenpwiht suwybpwdwl (wn
pUnW’  bpwafuhpubiph  npwdwnpdwt,  Jwpbught, gpudh U wy wwdwuwgntiph
Uwfuwqdtiph dwlydwy, wwjdwuwgpbph hwunwndwly gnpdptpwgh Guwqiwlbpwiw),
hwaywndwlt, npwtg Yuuwpdwt wwwhnddwu b donwnhunwpydwl juuntwnpulwt
gnpdwnnypubtipp, thwuwnwgh MPLNYY-U sh hpwlwuwgund  hpbu Jhpwwywhywd
gnpdwnnypubinp wpunwpht Gpwofuhputiph dwuny, dnw Ynndhg win gnpdwnnyputinh
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hpwjwiwglwlp  dwutwhgnd £ NNYAL snibbbwing npw hpwlwiwgdwt
Yutnuwnpwlw nplt gnpdwnnyp:

MNMYd-ht £ JEpwwywhdws dhowaqquihtt $htwbiuwlwl Yugiwlybpwnipjniuutph
wunwdwlygniejwl gény Ydwpnidubiph Ywfuwnbudw, hanwhmgdw‘u U hwojwndwu
gnpdwnnyep, npp Yuw sniuh wbnwlwt wwpunph Ywnwywpdwt hbn:

YP-h b SU-h dholt wnlw & Yupdwd gnpdwljujwlwl qujdwtuuqhn, nnp, uwywyu,
sh hpwwwpwyynud:

LL HU-nud whnwlwt ywpnph junwywpdwl qnpénmbmp]wu, hwdwywpgbnh L
huynnnigjuiti plipwgwluwngbiph Ubippht wninhunbp sbu hnwum’uwgdﬁg

Lupbputinyapul opyblpph wpdwquiipp

LpYuynwiu: pttwpyynd BU wpunwpht L ‘ubpphb Gnwpluhpubiph wnpwdwnpdw
qnpdpupwgh Yuqiwybpwdwt, suwlbpydwl, hwydwndwl, junwpdwl wwywhnddw b
Upnwnpuwpliwt  gnpdwnnypubpt wnlw  nbunipputbph wwydwbtbpnd gkl
unnpwpwdwudwu Ynndhg hpwhwuwgubine huwpwynpniejniup:

Swipybplitihs wwpunph dElwpwingeniip
Lwadbiptthy  wwjwwh wpdwiwgpwd thwunl, pun I:nqajw'u punniudl &
hwgytiputnuejwl opytiljinh Ynndhg:

Gapuwljiugnipynits

MbGwnwlywu  wwpnph b whowlwu  Gpuofupptbph  Yunwdwpdwt
Yuqiwybpwswhwu Yunmgywsdpubipp bint bu $pwgdbunwynpdusd: 2p wwywhnyyb HLU-
h L Y4P-h dhol Yupywd gnpdwluwiwlwl wwydwuwagph hpwwwpwlwjunyeyniu: Menwlwu
wwpwnph Yunwywpdwt npnpond skt hpwlwuwgyl) ubppht wniphntbp: MMYyd-y
hpwywuwgpl £ wbnwywu wwpnph Juawdwpdwt hbn swntsdnn’ dhowqguiht
$huwtuwlywt  Yuqdwlbpwngniubpht wunwdwygneiwt - gdny  Ydwpnuiubph
Ywufuwunbudwl, hpwlwuwgdwu b hwodwndwl gnpdwnnype:

Unwowplynipynitiulip :

o Mbunwlwlu pninp Gpwofuhputiph (wn EUnW  wpnwpht) wpwdwnpndp b
Yuwnwywpnuwip hpwlwuwguby dhwyu d6Yy quipsnigjwt Ynndhg:

e Muppbpwpwp wbunwlywlu wwpwnph L[Lunwl{wpdui'u nnpunud hpwywiiwguby
ubipphtt wninhwnubip: Ubppht wniphnh  pupwgpnud  obgunwnpl; <wadtipttipg
Wwiwwnh wnwowpynieyniuubph Yuwnwpdwu pupwgpp: '

e Uhgwqquyht $phtwtuwlwl Yuqdwltipwnipiniutiphtt wunwdwygnipjuwu qény
Yéwpnuwutiph  Ywufuwnbudwy, ppwlywiwgdwt b hwydwndwl  gnpdwnnyep
YEnwwwhb w)] ywunwuluwlwwnnt unnpupwdwudw:

o Lpuyuwnpulyty £€ HU-h b £L YP-h dholt Yupywd wwydwtwghpp:
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Sunpytipiinipyutl bupwlw hwpgunpnd® Upmyn'p wwwhnyyby & wwpunph
Guwynpdwt b uywuwplydwts thugnpnipynitubtph hunwl nwpwbigunnu

CupGpuinyaputs swhwishrubp b wwhwughbp :

e Mbwp [ wnlw (huh hunwy Ywqiwhbipywlwt nwpwtgwnnud Jwplybph
putwygdwt b wwpunph Junwjwpdwy hwdwywng wwydwuwgptph ngjwiutph
Uwfubwlwt dnunpwgpdwt hwiwp wwnwufuwuwnne wauwanwlhgutiph b w)
wwidwiwgpuht wbnblundnipjut hwunwndwt U hwdwlwpgndd
gpuignuiutiph  Jbpguwlwuwgdwl  hwdwp  wwnwufuwbwnniulph  ne g
Ybwpnudubipp bwfuwabnunnubiph b pipwgp wnynnubiph dheli:

Lwpybplinyaywi wpynibplbp ,

UhUunyt wwounntwwnwnp wudp U ubipgpuddws b bnb) whnwlwt wwpuph gony
Jéwpnwiubph  bwfuwdbnbdwt - qnpépupwgnd’ © hwuwnwnkind  dGwpnuiubph
Uwfuwatnundp, U wwpunph Yunwdwpdwt hwdwlupg  wwydwbwgnptph ndjwtph
bwfubwlwt - dnuppwgpdwt gnpdpupwgnid, U wwydwuwgpwiht  wnbnbywnynieiwl
hwutpwiipdwt, U hwdwlwngnud gpuwtignidtibiph Jepotwlwtiugdwi, npny sh wwwhnyyby
thwanpnieyniutbiph wwnpwé nwpwugwinnid, hwhwlznnut b quuynu:

Lupbpinysyuit opylilpph wpdwquitipp _

Muwpunph  Ywnwywpdwu  nbuwulyniuhg whnp £ wwpwugwinty dh Ynndhg
thnfuwnnt dhgngubiph Uingpwydw (wwpunph dlwdnpnwd), U dnw Ynndhg' wyn wwpwnph
uywuwnydwt b dwpdwt gnpdwnnypubpp: Cutn wind b hpwlwuwgqws £ woluwwnwtph
pwfunwip MMYY hwpywndwt b uwywuwpliwy pwdunw, wnw dwpnyuyht nbunyputbph
2nowtiwlubipnud, thnpd | uwnwnyby hpwlwliwguby woluwwnwph wjuwhuh pwdwnwd, np
Jntpwpwtsiny Yuwnwpywsd  gputgnud/ddwpnd nipquijhnpbt Ywd - wuninnuihnpb
unnigqyp/hwunuwingh dby wy) wouwwnwygh Ynndhg' wwwhnt[h[nd_«iripu wsph» ulygpniupp
b huwpwynphtiu bjwqugnyuh hwugth gnpdwntwywt nhulpp.

e dwuhwunwiubph  wnbgynn  gpwugnuiubpt wunnuyhnpbt  unnigynud G
uywuwndwt hwdwp ywnwufuwbwnne dwutwgbinh Ynndhg, tpp np Ybipghtiu
hwdwnpnd £ pp Ynndhg Yuuwwpdwsd Jéwpdwt Gupwlw qnuiwph hwpdwnlp
Jwplwwnnth Ynndhg ubpluywgqwsd d_ﬁwndwh wwhwgwgpnud  wpinwgnYwsd
nbinthwuwnynipjwu hbwn,

e Juplwynpdwt  wwydwuubph  gpwugnudp  dbpotwlwuwgynd ko dhwju
hwilwwwinwupiwy wotuwwnwyhgutiph Ynndhg nhunwpytinig htiun,

e Jowpdwt hwbduwpwpwlwuubpp  Yuwgdynd  Gu- dwuhwqﬁmh Ynndhg L
hwunwwinynd &b yepwnwuh Ynndhg:

Cun  gnpdnn  wpfuwwnwiuph  pwdwudwt' gfuwynp  dwutwgbnubphg  dbyp
wwuwufuwbwwnt £ Jupybph  dwuhwunwubph  dwdwuwlwgnygbph  Yugddw,
dwuhwldwt gnpdpupwgh Ywqdwlbpydwl nt hwunwgh dwuhwunwubph hwodwndwt

<L CUTUYBRL L2 MULUSH LLFUShY 62rUYUSNRG3NhL | 2019



hwdwp, huy djnw gifuwynp dwuliugbinp' uywuwpldwt b dwpdwt dudwuwlywgnygbiph
Yuqudwy, Ydwpdwt Gupwlw gnidwpubph hwowpldwl b Jdwpnudutiph hpulwtwgdwt
hwdwp: &Y, puwlwuwpwp, puwpydwd pninp Luzruwmumg'uhpu hwdwywpgdmd o
hwuwnwunynd Bu pwduh whwnh Ynndhg:

Ywplwynpdwt wwydwuubpp nduiutph pwquwubp dnunpwgndnud b pwduh whnh
Unndhg,  nphg  htwn  guwdnp  Jwubwgbinttiphg  nupwpwitisnipt hp
wwpnwlwunyeyniitbph - dwund  nprwpynd £ gpuitigdwd wnbntywwndnpgniip
putwpynd b wit  pwdth whwh htwn:  Ypwihg  hbinn dhugt  dnunpwgpywd
nbnblwunynyginiut wdpnnowlwuwgynid £ pwdup wtwnh Ynndhg: hug dbpwpbipynud
yuwplybph uywuwpldwt Jéwpnwiubpht, www gluwdnp dwutiwgbnp, hhdp punniubng
uywuwnpydwu wwydwuubpp b junwpdws dwuhwunwubpp, ppwlwtiwgunad £ Jéwpdwt
bupwlyw gnudwph hwpqwpl, hwdwnpnd £ wi Juplwuinthg unwgwd Jdwpdw
wwhwlgwanh htn b Yewpdwl opp «Fwbdwwbinwpwuh gnpdwntiwlwl op» dpwgpnu
Yuaqdnd U wwhywund £ Jéwpdwt hwbduwpwpwywuh vwiuwghdp: Ujunthbnl wit
unnigynui/hwdwnpynid b hwunwngdnwd £ Juipsnipyut whnh Yuwd pwduh wtinh Ynndhg:

Puswbu plnwd £ Jtinp awpwnpywsdhg' MMYY hwpdundwt U uyuuwnldwt puduh
‘utipunud |hwgnpnueyniuiipp Auwpwynphuu wwpwtgwnywd b hwlwlonywsd Gu:

Lwpbpliihs u;w;wtpﬁ dbl{bwpwhmpjmbg

Uhltinyt wwgunnbiwwnwp wbsp' MMYY hwoundwt b uywuwpydwl pwdtp
wbwnp hpwywuwgpt) £ wwpunph Yunwywpdwu hwdwlwpg wwydwwgpbph wndjwiubph
Uwfubwlwy  dnunpwgpdwt, wyn  wdwiubph  hwunwndwt b Jepguwlwtwgdwd,
Ybwpnulubiph bwiuwdbinunp hwuwnwnbne gnpdwnnyputinp, pun wind' <woybkpliths
wwiwwp  Yipwhwunwnnd - £ hwodbiptuniggut swihwuhoubiph  wmbuwiulyniuhg
thwanpnipyniuttiph wupwywpwp pwdwudw gwunp:

Eqpuilpugnipymi
2h wwwhndyb Ybpnugjwy dh owpp Ywplnp [hLuqnan;ajnLutlljph tnwpwugwinntd,
hwlwyznnud b quuynud:

Unwowplynyaynil

Uwwhnyb] whnwlwu wwpunph q&nt{ Jéwpnuwiutiph Um[‘uwﬁhrmdum indjwutiph
Uwfubtwlwt  dnunpwgndwt,  wwydwuwgpught - wnbnbywnyngiut  hwunwndwu L
gpugnuiutiph Jbipguwlwuwgdwl hwgnpnigniiitiph huinwl tiwpwigwinnid:
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MUrseh LUNUYUrUULL LU UJ4UMrNR@3NRLE

Cupytiptinipywt bupwlw hwpgunpnu® Upmyn'p wwwhnyyb k whEwnwljwi
wupwunph junwjwpdwi tllqll.lml.ul]ll.ljhtl wpryniuwyEwnnipyniup

Supyliptiinipyut sunhwipytlip b wwhwhgllbipn

o L Ywnwywpnipjwt wwpnph Ywnwjwpdwu hhduwyuwu Umwmwhn Yunwywnni-
rajl.u‘u $huwtuwlwt  Yuphpubph pwdwpwpdwt  donwlwt  huwpwdnpnipywt
wwwhndnudu £ Gplhwpwdwdybyy  hwipduéndd  bdwqbighiting  wwpinph
uwwuwplydwl Jdadniggniip: (MMUO, hnny. 9, dwu 2):-

Lunpfipbinyeywt wpnyniiptitpn

Opbupny uwhdwijws << Ywnwywpnipjwl mwnmph uwnwl{wpdwn hhduwlwt
Uywwnwyh Ybuuwgnpddwt hwdwp Ywnwywpnieyniup Gwlynd b hpwlwtiwgund £
wwpuph unwywpdwt nwqdwywpniggniubn: Uwlwyu bplwpudwdybnm hwndwdnug €
Yunwywpnigjwt wwpuph uwwuwpydwt dEdnipiniup -hl{wqdwb dhuinnd sh npulinpl,
hugp ubpyuwywgywsd £ unnpl pepdwd qB'uquwmu!:nnLd:

<< Ywnwywpnipjwl qupmph qony ddwnyuws
mnhnquﬁwnhhp, dipn. np.
160.0
140.0

' ' _ 122.1
98.3
100.0 - e
80.0 A
¢ 40 6
40.0
20.0
0.0 :

2012 2013 2014 20?5 2016 2017 2018

1390

Gqpurdjugnypynil

%h  Yuwuwwpdtp << Juwnwywpniejwt  wwpnph  Ywnwduwpdwt - hhduwywu
bywwnwlp. Gplwpwdwdybn hwndwdnud wywpnph umwuwnudwh db&mmnmn npultnpb
E wéh dhwnnud (2012-2018pp. wék) E 342%-ny):

Unwowplyniyaymb

Uwwaqw nwqdwdwpniginiuubpp bwjuwgdbihu nbwjwndb Gplwpwdwdybunnd
wuwnuph uywuwnpydwt dwiuutiph UWwqiwu dhunwh Gpwotuwynpdwt bwywwnwlyny:
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Cwpdbpliinggjw  Gupwlw  hwpgunpnui®  Upmyn'p  wnlw  bu &<
Yunwdwpnipjwll wwpnph funwdwpdwt nwqiwdupnpiwt dowldwt wWwnowé
pupwgwluwnqgkn

Lunpbplitiniayut swhwbpipbibp b wwhwighbp

e whwnp £ wwnpgnpnybt wwpunph Yunwwpdwt uywwnwyutnp,

¢ wbup b wwpgnpnadh wwpinph Yunwywpdwl ongwliulp (npubu uygpniup,
2nowliwlyp whwnp £ dwshh hwupwht ng $htwtuwlwt hwndwsdh nng wwnnpp,
dwuliwdnpuwwbu' thmpnhwl{w'ﬁ Ywnwywpniygjwl, hwdwjupubph L ng
dhtuwtiuwlwu hwupwiht Ynpwynpwghwttinh): Uuqud bpb uwhiwtyws opgwtiwlp
ubn £, wtwp b dqunb; hwdwpwgpt) wbnGwinynieintt Yunwdwpnipjwt
wdpnnowlywt hwpywwwhwhwt hwpyblonh, wii £ hpduwywt Shuwtiuwlw
wywhdubph  nt wwpowdnpniggniutph b hpdbwlwt - wwydwbwlwt
wwpuwynpaueyniuutiph  JGpwpbnwy, husp penyp Yuow quwhwnb wwpunph
wnpindbith punhwunip fungbihnyeinitp U wipwwunby wwwnows nwqdwywpnijw
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Unipwlwuwgdw huwpwdnpnieiniup npnawlh ugbuwputiph ukippn, hush hwdwp
wwnwph  Junwlwphguipp  wbwp £ jwy  wbnblwgdwd  hubt wy
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& Developrng a medium-term debt management strategy framework (MTDS) - updated gu:dance note for country
authorities, WB & IMF, 2019; M449U MY48-3; UNCTAD Principle 13:
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nwquwywnnipjwl qény wpdwlwgnybight htinlyw| hhiuwtutunhputipp.

1. Awywd wit hwuquidwpht, np <€ whnwlwt wwpinph wnpnbih wdb‘uludhé
nhulp thnfuwndtiph nhulu £, nyjw) nhuljh gdny uwhdwudws << junwlwpnysjwt
wuwnunph wnpidbih ninlipwihte gniguitihop’ ubinpht wwininph Yohnt' punwdbup
wwpwph dbg dunud £ wthnihnfu' 20%-wing dwlwpnwlnud:

2. Uhguwdwdytitn hnphgnunu wnlw b by fwlwt snnuiubp << Yunwyuwipnipjwt
wwpuph b wnynuwdbwptbiph Ywufuwnbuyws b thwunwgh gnigwuhgutiph dhol:
“Ywufuwwnbunwiubiph gudn npwlp Ywpnn b uwpwnt) dhotwdwdytin hnphgnunwd
‘wuwnuph ubipgpwydwi uumud_bi owhblwt wnpnipubph npnudwt, pwuwlygdwu
qnnéplewgn:

2017p.~h qony Yuwufuwinbugws 2018.-h qony Ywijuwinbugws
o Lhwuunugh gmgumhzt:bp -l thwumnwgh gmgu;bhz'ul—p
Pe 0200627 0 ST | e aeh .".-v-"2017‘» ook g
; 2018pp. | 2019;3,3 e 201a;a|a | -20190p. "
E‘r;wqdew— nmq_dlul.{w- R nqugjq;u—' © nuiqiwiu- ‘ i
| poueyup. | ,nmra_thﬂp o v ] poveliudp nmiajwdp Ik
| Yutfuwinby | Yubpuwnbu | _ anthmh‘:l. qwhhlwmhu
SRR M, e R und o
<< wnwdw- | ' A
pripjwu | 2286 2,649.1 2,988.4 ‘2,399. 27847 | 3,082.9
SnynuuSun. i;__;i_?__g G R [ P ST T

3. << Ywnwywpnipjwt wwnpph Ywnwywpdwl nwqdwdwnpniginiup Uwiuwnbub k
thnfuwpdtiph nhulh Ujwqdwt b wpyniwdbn  Yunwdwpdwt  Uwwnwlng
htowynpdwl wnwppbp  dnnbignuiubinh, ophtwl' wpwwndnewiht  udnihubiph
Yppwnnipywt huwpwynpniggniu: Uwlwity, dwunwgh wyn huwpwynpnigyniup sh
hpwagnpdyti: Udwugjw) gnpdhputiph qdny pupwgwlwpgtin uwhdwldws sku:

4. Unjw ¢f nwqiwdwpnipjut  uwfuwghdp  YP-htu  Ywpdhph  ubiplujwgubint
hdwbpwwnhy wwhwtg: Lodwd gnpdnnniggniup $L-u  ppwlwtiwgunud £ pun
wuhpwdtnnipjut: 2018p.-hu wyu Ywpdhph sh ubipyuywgytiy 4P-hu:

S. Mwadwywpniginiup  Ywunuwynp  ghlyhg  (wibbwdw) wybh  Ywpé
dwiwuwlywhwuindwsénd Yhpwuwbint (Gpb nwqiwywpnipjwt  hhdpnd  npYwd
gniguiuhgubipp Ynpb| Bu bwlwl thnihnfunieinit) uwhdwuwsd pupwgwlwng wnlw
sk
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6. MGwnwlywt wwpunwwnndubph Yunu panuipyndutpp pwdwpwp s6U ubipphu
wEnwlwt  wwpnph  ontyugh qupqugdwt  hwdwp?®: {0 wyhnwlwu
quitdwubinwlwl wwpunwwnndubpnd ukpnpnnutph Ywgdp ng nhybipuh$bhywugyws
E o (pwulwihu  hwdwlwpght £ wwwwund- ubpnpnudubph gnipg 80%-p):
Uwhdwbwthwy ubppht  ubpnpnnubph  Ywqdh  wwjydwuubpnd  wunpng  k
tpyuwpwdwdlybnnud  ubppht whwwlwu  wwpwph  onlwih  qupquigdwu
htwpwynpnieyniutipp’ qgwih q]nfuwpdbph nhulh quudwt hwdwp: 31.12.2018p.-h
npnpjudp ng nbghnbunubiph 6binp pbpwé << whnwlywl wwpnwwnndutiph
inbuwlwpwn Yohnp punhwunipnd uqdby £ 0.6%: Ny ntghnbunubiph Ynndhg <<
whnwywtu  wwpunwwndubpnd - ubpnpnuduph C Yuowpnudp fupwtbn
nwquiwywnpuwlwt hunwy dhgngunnuiubp skt bwhwwnbuyb):

7. Mwadwdwpngyniup - pwdwpup  swihnd - wunpunwpd  sh Junwpb, wy
Ywnnigywdpwiht  gnpéntitiphy, npnup Ywpnn Gu  wgnbp wwpunph Jpw
Gpywpwdwdytin hwnywdnud: |

8. Lbpnpdwd  sh  binhy nwaiwywpnipwt  Yunwpanulwuh  Jepwpbippug

¥ Yunwywpswlwu ubppht  hwoybnynnulwunipiwt  wpynitwybn  hwdwlwng,
dwutwynpuwbu' wyhnwlwt wwpnph Yunwjwpdwt unnpupwdwunwiutiphg <<
bhuwtwtbph  twhwpwphtt - wwpnph  Ywnwdwpdwt  nwqiwduwpnigjut b
thnfuwnnipjwt wwpbwl dpwaph hpwlwugdwu pupwgph Ytpwpbipwy utippht
$npdw hwodbinynnulwunipjwl pupwgwlywngbp:

Swpbptinyaquils opyblpph wipbwquiipp

<< Ywnwywnpnipjwl wwnpuinph ninttowiht gniguthputinhg Leppht wywnpuph Yohnu
punwdbup wwpuph db gnigwthop €< Gwnwywpnyejwt wwpnph Yuinwdwpdwl
nwquiwywnnyejwt dbg utpwnyty £ 2016 pqwlwtpt' 2017-2019pR. hwdwn Uwluwgdyws
nwquwywpnigyniund, npnud wjt jwufuwwnbudb) Ep 17.7%' npubu 2016p. whnwlywu
pinipbih dpwapuyhti gnigwthy, huy 2017-2019ppE., npwbu Ywujuwwnbunwwhtu gnigwuhy,
hwdwwwinwufuwuwpwn 18.2%, 19.1% L 19.6%: Uwlwju, 2016p. wdwpuwhtu Lbkpphu
wwpwph Yohntu punudbup wwpuph dbg  gnigwhop lhuiumuigh Ywadt £ 20.9%
wwwhnytiind ninGugwiht dwlwpnwyp' 2015@. unyu gnigwuhohg wyb) (hubiny 4.4
wunynuwht Yewnny: 2017p. hwdwp wit bwhwt sh tnfudt), uwlwiu 2018p. wit wéb £ L
Yuaquby k 21.8%, husp Lu Upwlwluih Enppbipnud £, pwitih np <€ unwdwpnipjwl wwpunph
wnpindbih  Yunnigyuéph  wnwuduwhwuynipyniuubpng  wwydwbwynpdwd'  Lbpphu
wuwpuph Yohnt puinwdbup wwpnph dbg gnigwthoh 068 nbdwbpny wé huwpwynp sh
wwwhnyb): -

<L Yunwywpnipjwt wwpwnph W tnnynuwdtwputiph L{mntummbUI{wb L thwutnwgh
gnigwuhaubiph dhelt gtinniubpp, npnup ubpywjwgyk) Gu 2016-2018ppR., 2017-2019pR. LL
Ywnwywpnipjw  wwpuph  Yunwdwpdwu anljwqumpgmﬁhtznmd ubiplujwgywsd

% «MEnwywl wwpwph dwuhu» ££ opbiuph 8-pn hnnywsh hwdwdwy, whnwlwt wwpnph Ubpgpuygdwl
Uwwuwnwlubphg £ ubppht whnwlwt wwpinph onidjwih ywhwwtnuwp b qupqugnudp:
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gnigwuhgubiph  dhongny,  wwdwuwynpdws Gu  2015p-hg  2018p. pupwgpnLd
thnfuwpdtipiph  nwunwbdwdp b Ywufuwnbuws ne hwunwgh  wpdwbwgpywsd
dwypndhgwjuyptinh thnthnfuniejwdp:

<< junwywpnipiut wwpnph Ywnwywpdwt nwqiwdwpnigjudp wdpwgnywsd
wnuwpdnuawht udnthutiph Yhpwnnyejwit huwpwynpnigjus htin Yuwdws whnp k ugky,
np wnwdht wpnwpht upluht wwydwbwgnbiph gdny, npnugnud twfuwinbugws k bty
uynthutiph Yhpwnnd, wyn huwpwynpnieiniu oqqunn&{bl £ U uynth £ hpwlwuwgyby
Innwgnn b $hpujwd wnynuwnpnypubph  dholi: buy  Ybipwpbpnd £ onluywlw
qnndhpubinht, www npwtp pninpp prnwplynud Bu $hpuywd nnynuwnpnypny:

4L Ywnwdwpnipjwt wwpnph Yunwwpdwt nwqiwdwpnyeiniup Yuwuntwynn
ghlylhg (wdbbwdjw) wybih upt dwiwtwlwhwndwsdnd Yepwtwbint pupwgwlwnpg sh
uwhdwtyby, pwh np << whnwlwt wwpnph dwuht opbuph hwdwédw)u wju UdOO-h dwu
Eofuqdnd b npw Jbpwbwndp wybh Ywps  dwiwbwhwhwindwdnd  wtnp  E
hpwlwuwgyh UdOO-h hwiwp uwhdwujwd pupwgwlwnpgny: '

<< yhnwhwt  quudwwbnwlwt - wwpunwnndubpnd - ubpnpnqutiph  Yugdp
nhdtpupbhywgubine  bywwnwyny << Ywnwywpnygjwt  wwpnph  Yunwywpdwl
nwqdwywpnuginiiubph bwwwnwlwnpnuubph wwwhnydwt hwdwp ppwlwiwgyt bu
htwnlyw| dhgngwnnidubinp.

e 2017p. wwphth 13-hu &< Ywnwdwpnyeqywu phy  381-UL  npngdwdp  unp
fudpwapnigjwdp  hwunwindlg whnwhwt  quidwwbnwlwl Yupbwdwdlbn
wwpunwwnndubiph,  dhoiwdwdyin - b bpywpwdwdybin  wpdtlunpntiwght
wwpwnwwnndubiph erqupldwy, nbnupwstudwy, hbngudwl, spowlwnnipjwl U
dwpdwt Yupgp, futwnnuiwt wpdbupnuwhtt ywpnwnndubph enqupydw,
nbinwpwpfudwl, hbingqudwt b dwpdwl Ywpgp, htuswbu twl qubdwwbnwluw
wwhwnnth gnpdniubineyuitl Yupgp: Hpw bwwwnwlu £ qupqugub) whunwlwu
quudwwbnwlywlu wwpunwnndubph wnwotwiht ontywl, Jwupwdwiu ontyw b
utipnut) wwpunwunndubiph wngwug Jwéwnph hwdwlwng:

o Uwtpwdwfu oniyuyh qupgugdwu b $hghluwlwt wbdwlg Yonh wybjugdwu
Uwwuinwyny 2017p. ubpnpyby b Swtdwwbnwlywl wwhwnnth dhongny whnwlwu
quudwytinwlyw wywpunwnndutiph dwupwdwiu Jwéwnph wngwug hwdwlwpap,
npp Uwwunb b dwupwdwiu uwéwnph Ubpnpnnutiph opowtiwlh punwyudwup b
ubipnpdw Swywiubph wybjwgdwup, ' '

o Updbpnrbtnh  dhowqquihi  Ytunpnuwlwy  nbwnghunwphw — Clearstream-h
ntwnghunwn  Ywwh gnpdwpydwlu  dhgngny huwpwynpnpinite £ unbindws
ownwnbipynjw ubipnpnnubiph hwdwp wnwug <4%nw hwohy pwghint ubipnpnwdutbp
Yuwnwnt £< whnwlwu ywpunwnndubpnud:

o 2017p. hniuhuh 8-hu wnwoht wuqwd hwonnnyzjudp nbinwpwsiuytight 30 wwph
dwpdwl  dwdybnny  nbnulwi wpdnypny  whnwjwu quudwwbnwlywu
tpywpwdwdybn  wpdbynpnuwiht - wwpuwnndubp: Wu phpwhwynpnd |
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hhdtwywunw  Yebuwenwlwiht, wwwhndwgpuwlywt  pulbpnigniiubphy L

Gpywpwdwilytn wy ubpnpnnubphu:

2019p. hnyhuht pnnwplyb) £ 10 tiwph dwpdwt dwdybnny b wutiwfuwnby 100
dhihnt UU'L nnjwipht hwdwndtp Swywinyg winwlwl qutidwwbnwywl ywpnwnndutp,
husp  plund £ << Yunwdwpnieiwt  wwpnph - Yuwnwdwpdwt  nwqiwdupnuew
Uywwnwlwnpnuwhg, wit £ Yphnwpydh wwpunwnndubiph hpwgybhnie)w pwndpwgnuip'
ddwgutiny opowliwinnipiw Ut guntynn wwpunwinndubiph Swywin:

Swipfbplinhs wwunph deltwpwbngsinip

<< Yuinwwipnipiuits wwpinph nintupwht gniguiuhsitinhg Linpht wwipwph Yahnt
punuwdbbp wwpwnph kg gnigwhoh qdny hwyybipttinyejw opjtinh wpdwquwitiph dh dwup
bpwpbiptijh sh tinki| hwaybiplunieyniu pungnlinn dwdwuwlwonpswuht, huly 2017-2018pp.-
h dwuny YEpwhwunwingby b <wpdbptihy wwiwwnh nhppnpnonudp. stwyws thwunwgh
gniguihp wéky £, ninblguyht dwhwpnwlp wnwshlw tiptip wnwphubiph hwdwn dunw
wuthnihinfu 20%-wung dwhwpnuiynui: Cunn wynd' nwqdwydwpnipiniup  uwhdwunu
hgunnejwdp  hwnpwhwnbih ;ahnuufutxl:n, npnng Unyuhul wwlwu bGu pupwghy
gniguihputinhg: -

Cwpybipuunipjwl opjbynh wpdwquph Juwgwd dwug, puwin Enugjuiti, hpbiuhg
ubipyuywgunud £ pwgwinpnugniuin <woytiptiuhy wwiwinh wpswlwgpws thwuwnbiph
ytpwpbinjwi, npntg  hwpdwndwdp, <wyybptths. wwwwnp Jpwhwunwnnd £ pp
nhppnpngnup:

Gapwljugniyaynit

Quuywsd thnjuwndtiph nhulp hwunhuwgt) § £< whnwlwl wwpwnph wnpindkh
wdbwdtd nhuyp, npw gdny uwhdwuywd ninbugwihu gnigwthop' utinphtu wwipunph Yohnt
punwdbup wwpuph dbg duwgh) b wuthnihniu' 20% dwhwpnwynu: 26U Yhpuwnyb
wpunwpdnipwiht nhulh quudwt bwwunwyny  hbgwynpdwl  gnpdhpubin:  Uswlgjuy
gnpdhpliiph  Yhpwnnipjuwt  pupwgwlwpgtp uwhdwudws kU bnbi  31.12.2018p.-h
npnugjwidp ng nighntiiinubiph dbinp phipwd << whnwlwu qupmwmnduhnh nbuwlwpwn
yohnp punhwunipnd Yuquby £ 0.6%:

Swdp £ bink << Ywnwywpnipjwl mwnmph b winynuwyddwpubiph dhotwdwdlytin
Ywutuwwnbunwiutiph npwyp (ophtwy’ 2018pe.-htu ££ Ywnwlwpnipjwl wwpuph twunwgh
ddnuggniup  ghipwquiughy £ 2016-2018pR.  nwqiwdwpnipjudp  Ywufuwwnbuws
dwlwnnwlp 28.5%-n):

Pwgwluyty £ Nwqiwdwpnpjwt Uwjuwghdp YP-hu Ywpdhph ubipujwglbint
hdwtipwwnhy wwhwtg U 2018p.-ht wju Ywindhph sh ubinywjwgyt;

Ubpnpdwd  sh bnbp  nwqiwywpnipiwt - Yuwnwpnnulwuh — Jepwpbppug
Ywnwywnswlwt ubppht hwoybnynnuwuniegjwt wpnniuwdbn hwdwlwpa:
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Unwowpyniysymbiip

- Putwpyty << Yunwlwpnygwl wwpiph  wnpndbih  ninbuowh gnigwhgh
(Ubipphti  wwpuph  Yohnt  punwdbup  wwpph  dbg)  pwindpwgdwl
huwpwynpnipyniuubnp: ,

- Pupdpwguti << Ywnwywpnipwt wwpnph dwywih b ninynuwydswpubiph
dhguwdwdytin Ywufuwwnbunwiubph npwyp:

- Nwqiwdwpnigjwt Uwhuwghdt wdbt wwph ubpyujwgtbp YP-ht' Ywipdhph
unwgdw bwwwnwlny: ' :
- Putiwplby hbgwynpdwl gnpdhpubinh tbipnpdwt b wdwgywy gnpdhputinh gdny
pupwgwlwngtnh dowldwu huwpwynpnieniup: ' -

- Uwhdwut) nwqdwdwpnieiniup - Yuwtnuwdnp ghihg (wibbwdiw) wyth Yunpd
duwdwtwywhwuingwsnud Jepwliwbint pupwgwywng’ twuwnbubny wit nbwpbpp
(nwqdwywpnipjwu hpdpnd npyws hhduwpwpubiph thnthnfunwyejwt 9tdkn), npnug
nbwpnud wuhpwdtiwn £ hubint nwpyw ptipwgpnud dpwtiugby nuqdwywpnieniup:
. Uwhdwub) b hpwwwpwyby £< quiidwwbinwlwt whnwlwu wwpuwwnndubipnu
utipnpnnubinh Yuquh nhytipuh$hlwguwl, win pYnd® ng ntighnttn Ubpnpnnutiph
utpgpwydwt hwjtgwlwpgquwiht dninbignidutip:

- Lbipnuby nwqdwywpnipjut W dinfuwnnipjw tnwpbljwl pwgph Yuwwnwpnnulwtp
depwpbinpuy  wwppbpwlwt  Yunwdwpswywu ubppht - hwodbnynqulwuniejwt
hwdwlwng' wdthnih hwoybndnipynittibinh Utipyujwgdwt dwliwwwphny;
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MESULUL GrUCubLLEMP YUNUYUrUUL CUUUHUPQ-E

Cunpbputinyejwh bupwlw hupgwnpnud* Upnyn’p hpwwwpwlwjinpbt wnlw £
tpwofuhpwjht $npdw) punwpwlwunipniu

Lupbpltinyeywl surhwithytbp b uwhwighbp . -

* Gpwotuhpwyhu $npduw pwnwpwlywunipjw wnlwynipyntu I}
hpwwwpwywyunigin, npp Yupwdwnph nbnEywndnignis inbnbunipjwt wjl
hwwnjwdubph Yud dpwgnptiph mbuwyubiph Yepwpbipgug, npnup whinp £ wowlgytu
Gpwytuhpubinh dhongny' tjwqbgubint hwdwp ppwyhBwlwiht (ad hoc) npnonudubph
nhuyp Yud pwnwpwlwu hndwuwynpsnipinip (<P MYYIU MYS-2):

o Pynbuinwyhu tpwytuhpubin uwgnn - nunbuwlywu ninpuinubiph
wnweuwhbipenueiniup wpnwgnnd b Yunwywpnigjwt wwpnph Yunwdwpdwt
nwqdwdwpwywl dpwgpnud (MMUO, hnny. 23, dwu 7):

e MbGnwywu wwpnph Ywnwdwpnt  ppwlywbiwgynd £ [éwl.hwhghl{m{ajwn
ulgpniipny (MMUO, hnny. 10):

Lupyliptitinyaquits wpnynibipliip

Mbwnysjwl hnwz[ﬂhgwjhh pwnwpwlwuniejw Ybpwptinjw wnbntywnynyeiniu sh
hpwwwpwlyty, npp Epwtuhph wninbughw hwypunwunih dnin yalwynpbip wwnlbpwgnu
hnwg]‘uhpnhnh uinwgudwt hwdwp wnwetwhtipe ninpuntitinh Ybpwptinjuy b Yepwstuwynpbp
hwjwuwp wwydwuubp wnnbughw) hwynwnniutiph - hwdwp: MMUO-U wdpwgnby £
wbnwlwu wwpuinph Yunwlwpdwt puthwtghyniyejwl uygpniupp (hnny. 10), huswbiu twl
Uwfuwwnbut] £ futnpn wnwpluih  pwthwighynpwt wywhnddwl  wpryniiwybin
dGfuwuhqd, pun nph’ pngtitnwiht Gpwgluhputip unwgnn wunbuwlwl nNpnubph
wnwolwhbpenieiniup  wpnwgndnud £ Yunwywpniejwt  wwpph Yuwnwywpdwu
nwqdwywpuwlwu dpwagpnid (hnny. 23, dwu 7): Uwlwjt th&hwuwhmd Ywnwywnpniejwu
wwnpwph Yunwywpdwl anﬁwl{whmmnmhhng sbU Uwhuwinbuby Yepnugywy ninpuwght
wnweUwhbpeniiniutiipp b win wwydwuutpnud npng ntinbudwpnnubiph npwidwnnyt) Bu
whnwlwu - (ubppht b wpowpht)  Gpwpfuhptbin:  Gpwpluhpwiht  puhwghy
pwnwpwywunipjw pugwlwniniup b opbuunpulywu wwhwgh shwnwpnuip tpwafuhp
unwgwd ntunbujunpnnubiph hwdwp untindty £ wbnngeywl odwunwynuyejwdp thnfuwnnt
dhgngubtiph unwgdw wuhwdwuwn huwpwynpnygyniuubin' dhliunyt gninnud b hwiwudwl
$htwtuwntinbuwlw  Jhfwhnud qungnn ntnbudupnnubph hwidbdwn: Cun wynt'
bpwafuhputiph  wpwdwnpdwu  gnpdpupwgp  hwoytiptingeiut  swihwiihplibinh
nbuwuyniuphg bnkp £ wuwpyniiwybwn, Ypby £ ppwdhdwlwih (ad hoc) punype, sh
wwwhnyb hwjwuwn deluwpyught wwydwiubp ynnbughw) hwywmwwniutph hwdwn:
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Swipdputimyayuiti opjlliph wipdwqutipp

Cwpdh  wnubind,  np Gunwywpnipjul inunbuwlwl  qupquigdwu
nwquwdwnpnupjw kg pnigbnwht Gpwatuhptbph wpwdwnpnuip, npwbu $htwbuwywl
gnpdhph Yhpwnnd sh nhunwnyynud, nputu wnwtwhtppnieiniu, £ whnwlwt pnwgth
Swiuuwihtu hnnywdubpnid skt uwhdwynw dnwagntin, npnug hpwywuwgdwl wnpjnipp
whinp b hwunhuwuwt pnigbinwht Bpwgtuhptbiph npwdwnpdwu ubippn ubpgpwyynn
$htuwbiuwlwu dhongubipp: Nwwnh, npuitg gdny << HL Ynndhg hwdwwwuwufuw
quqmgdwh'éannhp st dauldty: <wny bup hwdwpnud gk, np << Yunwywpniejw
UYnndhg pynigbvnwhty Bpwipluhptinh tnpwdwnpnudp pwgwnwubu hpwhwtwgynud £ wyl
nGwpbipnud, tpp ndjwy nwndw puewgpnd hpwyhSwlhg plunn npngwlh funhptibiph
hpwinwy Yupquynpdwt hwdwnp wihpwdbow £ Yhpwnb) bdwt gnpdhpwlwqd: Syjug
Yownnd updwd «h wwwhndyl) hwdwuwp  SEGuwplwht wwjdwuubn  wnunbughw
hwjinwwndtiph hwdwp» nhunwpynwip sh hwidwwwnwufuwtndd hnwlwunyzjwup’ pwh np
hugytptiinigjut  dwlwtwywhwindwdnd << Ywnwlwpnuysjwl Ynndhg pynibnwh
Gpwpfuhp £ wpwdwnpyty punwdbup  dby qquwlqhnmmpjwb L wn
duwdwluwlywhwindwdnd wyp hwynwinniubp uwanwnm[ajwhu Udwt futnpwupny ;h‘u
nhuby’ nwwnh b gyw w‘uhm{wuwnmmwb fuwfundwu qumﬁwn '

Supbplitihs u;w;wtph Jbl{bwpwhmp;mbp .

Cwybiptiunipjwi swihwbhgubiph nkuwtlyniuhg, wyn pUn® << optuunpniyejw
Wuwhwtgny, whnwlwt  Gpuwpfuhpltinh gnpdhph  Yhpwnnipjuwtp_ whinp £ bwtunpnh
tnwatuhpwiht punwpwlwunyejwl hpwwwpwynup, npwbugh whthwhwy pwatuhputiph
upwdwnpnwp  syph  ppwdhfwluiht punye L whwnngeynip  suintindh wpunjuyg
wwydwbbbp  npnp  Guodwlbpynigyniutph hwdwp: <€ $U wndwagqupp
YEpwhwuwnwnnud £, np winwywy Gpwyfuhptbiph npwdwnpndp Ypby b hpwyhbwlwhu
punyp, npp, hwoybpliuntejw swihwuhoubiph nbuwyniuhg, wuwpnyniuwybin dninkgnul
k:

Nbwnwlwu Gpwfuhptbiph npudwnpiwt wpyniiwytn hwdwlwpgp Bupwnpnud
£, np Uwfupwu nyjw) gnpdhph huwpwynp Yppwnniejniup, whnngejniup, huswbu MMUO-
U £ wwhwbgnd, wbwp £ hpwwwpwlh wiu ninpun(utp)p, npnbn huwpwynp E, nn
npwiwnnybu Gnwptuhputin, nphg htinnn wyjw) ninpun(utin)nud gnpdnn wnunbudwpnnutpp
Yywpnnuwt Gpwyluhph unwgdwl hwyn ubpywjwgtly, wuguby << whnwlwl pnigkh
Gpwpfuwdnpwgptiph  tpwdwnpiwl  Yupgny uwhdwbyws pupwgwywngbipp, npntg
wpnyniupnud hwyinp Yw'd Ywpnn b pudwpwndty, Yw's depddt: Uhtgntin Jepnugyw) nng
gnpdpupwgn sh wwhwwyby: $U-h ubiplwjwgnpwsd thwuwnt wn wy, np wy| hwjnwnniubp
Yunwywpnipjwup Gpwofuhputinh unwgdwt fuunpwupny st nhdbi hnlwup £ wiu pwup,
np MMUO-h wwhwugp sh Ywinwpyty b wninbughwy hwynwwinniubipp skht upnn hdwtiwy,
np ppbug gnpdniibingeywt ninpuinud whnngeniup Ywpnn £ npwidwnnby Gpwstupp,
npwbiugh nhdbht bdwt hwyinny: buly Gpwpfuhpp wpwdwnpyby b Ywgiwytpunieniiubph,
npnup sGU wgl)  uwhdwudwé niuhybpuwy  pupwgwlwpgbpp: Cun wnd' iy
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Yuquwlbpunie)niutibinp huym'u:{h[ BU wuhwwuwp quywnnug hpkug gnpéniutinysjwt
ninpunnid gnpdnn wyg Ywqdwlbpunipniutubiph hwibidwin:

Gopuwilpugnisnit

MbEwnnyejwu Gpwotuhpwht pwnwpwlwunipjwu Ytipwpbipjuw wbnGlwinynipniu sh
hpwwwpwyyb), uwlwu wnwudhl inunbudwpnnubiph wnpwdwnnyb b whihwlwt ubipphu
L wpuwpht Gpwatuhptin' wynuhuny ) ntinbudwpnnubph hwdwp unbindtiny
wihwywuwp wwydwitbp unyu ninpunnud gnpénn b hwdwtdw Phuwtuwntnbuwlwt
yhbwynd gunuynn wj[ Ywqdwlbpwnieniuubiph  hwibdwn: Mbnwlwu Gpwytuhpbiph
wnpwdwnpnuip Ypb £ hpwyhtwlwihu punype: E

Unwowplnysimt :

Grb nwnpdw plupwgpnud Yutfuwwnbuynid £ whnwlwl Gpwafuhph npwdwnpnu,
Uwfuwwbu' Ywnwyupniejw wuwpuph Gunwdwnpdwl nwqdwiwpnieintuncd Uwhuwunbuty
inlinbunipwit wit hwindwsubipp Ywd dpwanbipp, npnug gdny Ywpnn GU npwdwnpdt
Whnwlwl tpwytuhputip: ' '

Swodbiptinpywt bipwlhw hwpqunpnu® Upnjn'p wbinwljuwty Epwzluhphhph
npwiwnpnudu hpwlwbwgynud E twiwuwhdwtjws pupwgwlwpqbph hhdw Ypw

<upfbplitinipywi sunpwihsubp b wwhwhgtibp

e Mbwp b wnlw jhutt Gpwafuhpubinh wpwiwnpdwu Lhwumw]aqraqunl{wé npwilyjw|
pupwgulwnglip (KR MYYGU MYy8-10); :

o «&&L whnwlwu pjnighh Gpwoluwynpwagptiph wpwdwnpdwt Yupgp hwunwinbing
Uuwuht» << Yunwijwnnueyut 18.06.98ps. phy 380 npngnu:

<uipybpliinypyut wpnyniuplibp

NEnwlwy Gpwatuhputinh npwdwnpdw Guwynpdwd wpwyinhlwt pny; £ ngly
Gnui2fuhplitinh ipwiwnpdwl hudwp << Yunwywpnipiwt 18.06.98p. phy 380 npnoduwidp
uwhdwuywd niuhybpuw) pUpWgwlwngw)ht Ywpqwynpnudubipp Yuwnwpbne thnfuwph,
2nowiugly wyn Ywpquynpnuwiubipp L Gnwfuhph npwdwnplwl Jnipupwliginin. winwudht
nbwpnud Yuqdbi yunwywpnyejwy npn2dwl bwiuwghd b bbipyuwwgub wj hwuwnwundw,
npuntin wpnbt huly uwhdwtws Gpwafuhp unwgnnp U bpwotupph wwydwuubpp:

SUU sh Yhpwnby yopnlgw) Ywngp  wpnwpht bpugfuhpltinh nbiwpnut®
Wuwinbwnwpwbind, np wit nwpwsynid £ dhwiyti ubippht pnigbinwhty tipwgluhpubiph Ynw,
dhusnbin, hpwlwnw, Yuwngnud wnlw pupwgwlwngbpp Ybpwptipbih bu Uwl wpunwpht
Gpwafuhpttinh npwdwnpdw gnpdpupwghu: -

«Pnbinwiht hwdwlwngh dwupts << optitph 11.1-pn. hnnJwép uwhdwun E
wywunutiph  hwwnignuip Bpwafuwynpnn - hhduwnpwiht pinwbnwiht - Bpwtuhph
upwdwnpdwt - hpwywlwpquynpnuitp: U wutiwynpwubu, el hwnngdw nbwp
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wnwowuwint wwhhtt Yupnn £ gyl << pwilwiht hwdwlwpgh Ywyniunigyniup
(hnwgybjhnipyniup W/ wd YSwpniuwynyeniup), www  wywunubph hwwnnignuip
Gnuwpfuwynpnn hhduwnpwihu << Yunwlwpnipjwt npnadwdp Yupnn £ npwdwnpyt
wnuywqu tpkip wwnh dwdlytnny pynigbnwh Gpwoluhp' wnwtg wuwhnydwt dhongh:

Unlw sk $npduy dGpnnwpwtwlw dnintignudutin Jtipnugjuy hhdpny pjnigbnwypt
Gnwgfuhph huwpwinp npwdwnpdwl hwjwuwlwuniejniu wnwohlw tnwnhubiph hwdwp
quwhwunbint hwidwn: |

Fugh wyn, «Pjnighinuh hwiwlwngh dwuht» €< optiph 11.1-pn. hnnywsh 3-pn
dwuh hwdwdwu, Udwtnubiph hwwnignuip Gpwafuwynpnn hhduwnpudht pInGww;hu
Gpwafuhp wpwdwnpbne ypw sh nwpwésytint pngbtnwiht Bpwituhpubiph npwdwnpdw
Ybpwpbnuw) << Ywnwwpnipjwt  uwhdwiws Ywngp: Cun wynd, wnlw sbU udwy
tpwyfuhputinh npwdwnpdw pupwgwlwnguwyhti Ywpgquynpnudubp: <wauh wnubind, np
Udwt  Epwytuhpltipp npwdwnpdbine BU wnwtg Wwwwhnddwu  dhongh,  uniju
Ywpquynpnudp wwpniwlynud E Fwlwt nhuly << $huljuy Yuyniunieywt uywindwdp:

Lwpdbiplitiniput opyllpph wpbwquwipp
Unlw sk

Ganuwlwgnysymty ) :

MNenwlut Gpwyluhptiph npwdwnpnup Yk E hpwdhbwluwihts  punyp,
uwhdwudws niuhybpuwg pURwgwlwnpglipp sku Wwhwwuyby: Udwunubph hwunnignuip
tpwgluwynpnn hhduwnpwiht pnbnwht tipwgtuhp inpwdwnptd PURwWgwywngtip
punhwupwwbu uwhdwuyws sku: :

Unwowplnyaymiy

dtinuwwh duw hnwyhtwluyht  futinhputph (nSdw nwmmwund_ whnwlwu
Gpwluhputiph wpwdwnpnuwdhg:  bugwbu ubpph, wwbu £ wpunwpht whnwlwy
Gnwyluhpubipp wnpwdwnnpybihu nhwwpyby uwhdwiwsd niuhybpuwg pUpwgwlwngwhu
Ywpqwynpnidubipny: Uwhdwub) wywunubph hwunnignudp Gpwfuwynpnn hhduwnpwdht
RIntnwiht tpwafuhp npwiwnptin pupwgwywngtp:

Swpybptitinyaywt bipwlw hw wnpnut® Upnyn'p whnwlwt tpwfuhplbiph

wpwdwnpdwy L Wuwnhunwpliwt plpwgpnul hpwlwbwgynd Gu Jwpluwyhty
nhuliiph quwhwwnuiubp:

Lwpbptimipyut swipwiipipulp U wwhwiglibp

*  bpwluhpubinh inpwdwnpdwt ptipwgwlwngbinp whnp £ wwpniwlbl Juplwht
nhulih quwhwndwl wwhwty' Uwfupwl bhwgfuhph npwdwnpdwt Ybpwpbipjug
npn2dwl Yuywgnudp, win quuwhwindwl hpwywuwgdwt dbennwpwtnipiniu (npp
lutipwnh, ophwl, Jwpluyht nhuyh skt tpugluhph  Ywuph pupwgpnid
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darnwnhunwnldwl hpwywlwgdw wwhwy: :
e Mbwp £ wnlw hup Gpwatuhph Guwsybnt nbwpnul $huwtiuwlwu wqnbgniejwu
Jbpinidnupgwi ppulwtiwgdwt pUpwgwlwng (<P MYYQU MY38-10):

Surgfbplibinyeut wipnyniuptibip

Unlyuw skl binti| Juiplught nhulh quwhwindwy dbpnnupwiwlwt dnintignuduban L
npwug hhdwu Jpuw hpwlwiwgyws' Uwfupwl whwnwljuwt tpwpfuhpubipp inpwdwnnpnuip
Jwnlwjhtu nhulyh quuwhwuwnuiubip: ' '

Pwgwlwyt Bu gnpdnn Gnwafuhpliph dnwnhinwpldwy L npwlg gnpdnnnuyejw
pUpwgpnd dwqnn. nhuljtiph Yuwnwlwpdw, bnwzhjhgh Yutgdwt nbwpnd whnwluwt
mnREh  Jpw phtwbiuwlwh wqnbignyejwts  JbpniSnipjuwit dbpnnupwliwlywy
dninbgnwdutipp, dwutiwynpwwtiu sh hnwlwlwgyby wpnbu huy inpwdwnnqws bpwfuhph
Jwplwihtt nhuyh wpniiwlwlwl quwhwwnnd, wnlw st bnby Ytpghtpu Ybpwpbipjw
wwhwgubin, pupwgwlwngbp b dbpnnwpwtiwlwl dnm&gmd'uhn:

<< Ywnwywpniejut 18.06.98f. phy 380 npnadwi 12-pn. Ytnp bwfuwinbunud E, np
Gpwpluwynpwgph npwdwnpdwl wwpdwiwgph - Junwpdwt Ujwindwdp
Utpwhuynnnipniu hpwlwuwgund E Bpwatuwynpnnp, npp whwnp £ niubuw uadwd
Wwydwwgpny uwhdwyws wuwppbpwhwunuysjuwdp Yuwnwpynn unnignidubiph dhongny
Gpwofuwdnpyuih Ynnuhg Spwaph  hpwhwbwgiwy, husyby wl Epwotuwynpuwgnh
npwdwnpiwl wuydwuwgph Yuinwpdwl pupwgpp Ybpwhuliknt hpwyniup: Uwluyt,
thwunwgh, hwyybptnyeniut pungnynn dwiwuwywhwindwdnid tlw unnignudubin skiu
hpwlwlwgyty (wn pynu’ Jupluht Shongtinh tinwatuhpny fupwtuniuynn twtuwgsh
$huwtiuwynpiwt  bwwnwluyht ogunwgnp&iw unnignuubip):  Cun npnud,  udwu
unnignudutiph wuhpwdtpunnipiniup wtnp E hhduwynpyh - Jtpntgywy datnwnhunwpydwy
qnpdptpwgh wpnyniupnud, nph dbfuwuhqdutinp pugwlwnud tu:

<wpdbpltinyeyul opjblpph wpdwqutipp

wytiputinyejnitit pungpynn  dwdwbwlwhwindwdnwd pinbnwiht  Gpuwstuhph
npwdwnpdwt  dwdwbwl  Juiplwht nhuljh quwhwwnu, huswbu twl  hEnwqu
donuwnhnwpynud MPLMNYY-h Ynndhg hnwhwbwgn.{ht' E wnwtg  dbpnnupwtwljwt
dnintignudutiph winlwyniejuwi; |

Rinwbinwihtu tpwotuhph qnpdnnnujwl dwiwtwywhwindwdnid npw Ywunwpdw
uywindwip unnignud sh - hpwlwwgyty’ fuunhpubiph  pwgwlwnipjut wwnwnny:
Bpwpluhph ubippn Jwplwyht nbunipu npwdwnpws pwtlh hbn wuwnpbpwpwn putiwnlyby
£ uplwnnih uppwghsdp U unniqiwt hpwlwbwgdw wuhpwdtpunipiniu sh wnwwgh:
<wpy £ Wby, np wpwiwnpyws Gnwluhpp wpntt huy dwpqws k  ytipghthu qony
dwdlitinubiph fuwfunnuiutin sk wp&wuwagnyb:
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Supdbplbify wupugh dbluwpwbnysmn

Unuwig dbpnnwpwtiwlwy dnintignudtibiph  Juwipljuyhtu nhulh quwhwwnnwiutiph
hpwlwuwgnuip sh hwiwwywwnwufuwunu hwyytiptlinipjwt swihwupgubiphu: Pwuwnwgh,
Jwplwihti  nhulyh qUwhwwnwubpp  Ywpnn b huswbu hpwlwlwgdby, witytu ]
shpuwlwliwgyb; .

Enwyfuhplutiph Uwwndwdp Upnwnhunwnldwy wpynwydbn - hwdwluwpgh

Pwgwlwnipjwl wwjdwliutpnwd uwnngnudutiph hanwhwgdwn'whhnwdhzmmrajnmg sh
Yupnn wwingwénpby hhduwynpyt:

Gapwlpugnisniis _

Pugulwby £ Jwpluwyht- nhulh quwhwindw UbpniwpwnRiInt L npw hhdwu
dnw  Uwlupwl tinwyfuhph wpwdwnpnuip b npwdwnpniudhg  htnn hnwywwgyws
quwhwwinnuiubip: Cuwn wynd, whunwlw Gpwoluhplibph pwdwnpdwy L Ywnwywpdwl
hwdwywpqp wbwnrum’[jwqtm £, pwup np zh'wwpnqumd nnwg Ynipwlwbiwgdw
hwywbwlwtniyejw quu,;dlu'u wpryniuwytn huunhunnghntiug dbfuwuhqdttp:

Unwowplyniyaymb :

Snpwdwnpdnn - jnipwpwlignin  Gpwotuhph  (ubippht L wpinwphl)  nbwpnu
hpwywuwguby Jupyught nhulh quwhwndwl dpnnupwunyejwu hhdw Jnw - nhulh
Quwhwinnd, -~ huswbu  twl wnujwqu  Bnwduwlwhu wwppGpwlwunyejwdp
Ybpwquwhwinky JupYwihtt  nhuyp' npngtiiny . ipwoluhpltiph Unipwlwtiwgdwy
htut[whwuwhmpjnmﬂ: : -

Swadliptiinyesjw bupwlw hwpgunpnus® Upnyn’p quitidyb; bu junyuyht nhuyp
dwélynn pwofuhpuht YGwpttip:

Swpdbplitinypyuwts yushwitipytbp s wwhwhgtibn

Mtnp £ wnlyw (huh Juipyuhu nhulp swlnn tnwafuhpwih Ydwnh hwaquwnldw
L quuddwu wwhuwg (et sh  Swdynd, www Ywnwywnnipjniup, thwuwnwgh,
untpuhnwynpnud £ gwhwnnipty) (<R Myyqy MY8-10):

Lugdbiptiiniyayut wpnynituplibn

Ppwjwpwiwlwu wbdwughg quudynn Bpwtuhpwiht - Jéwpubpp MMUO-h
hwlwéwit Yuwqin U hwunwnntd dEdnieynit’  Bpwuhpuiht gnuiwph 1 wnynup
Uwhdwudws s& wwhwg, npubiugh Juwnwndh ybpndniegniu, pb wnrynp Bnwafuhpwiht
Yéwpp dwdlnud £ Juplughu nhulp: _

ShU-tpht npwdwnpynn Bpwpluhpubiph nbwpnwd, huswbu twl YP-h gdny
wpwnwpht Bpwotuhputiph niwpnud tpwofuhpwiht déwplitinh Y6wpdwt Wwhwugutin wnlw
ski:
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updbpliinipul opjliliiph wpdwquiipp

Fymigunuyht Bpwigtuhph. npwdwnpdwt phiwg quiudynn bpwofuhpuhtt YGwph
swthp uwhdwiiws £ NNUO 23-pny. hnnywsh 5-pn dwuny, hwdwswiu nph << nbighnbn
hnwwpwlwlwl wuahup, npnug hwdwp npwdwnpdby bu pniginwiht Bpuwigluhputip,
Gnuwgfuhpuyhtt - dpwgph wywpwhg  hbnn - whnwlw prigt whiwp £ JSwpku
dhglinpruwidsuwin’ pwluhpwihti gnudwnh 1%-h swihny: UhgunpnwySwpp nplit Yhpwy sh
wnusynuJ Ywpywjhu nhuyny qujdtuhw:{nm{wé Gpwatuhpwihtt J6wph hbn L Uwwinwly
sntuh sgnpwgitijnt udw nhuytipp:

Swipfliptitipy u;w;wnﬁh deytupwbingsinip
SU-h wpdwquupp Yepwhwunwinnwg £ Jwplwiht nhuljh hbn Yuwwwlgyws
Gpwyfuhpwht Ydwpubiph hwdwlwngh pwgwlwnipjui thwuwnp:

Sapuwlywgnuypsnity
Gpwoluhpuhti J6wptbph quitiddwy  ubpYwshu hwdwhungp  Yuwwlgdws ¢k
Yunlwht nhulh htan:

Unwowplynysynits

Ltnnub  nhulitiph  pw  hhuiugws  nhphiptugyws tinwafuhpuyhti - Y6wnlutiph
hwdwlwng, dowyt; Gpwafuhpwyht dwptbiph hwawplydwt dapnnwpwnigniu;

Uwhdwt) Gpuofuhpwihu Yéwpubiph wwhwugubp Uwl ShU-tiph b Y4P-h qdny
npwdwnnynn wpwnwpht Bnwafuhptitinh htn Yuwyws:

bpttnyejwt bupwhw hwpgunpnud’ Upmynp wnlw . Gpughuhptibiph
Ybpwpbpjw ndywiubph gpwgdwl wuwwnywé hwdwlwngbp b pipwgwluwngtn:

Lupdbptiinysyuts suhwtihytibp U wuwhwhpbbip

Mbwnp b ubipphu pupwgwlwngbpp uwhdwuby bpwfuhplbiph wijuiubph pwqu
njjwiubiph  dnunpwgnpdwt L hwodwndwu Ywunuubp: Npwbu Ywlnt, Ginwatuhputbiph
Ytpwpbinjwy ndjwiutipp hwodwnynud bu whnwlw wwnuﬁgh gpwgdwt b Ywnwywpdwl
dhwutiwywt hwdwlwpgnud (KR MYYGU MY48-10): '

Supbipunipyut wpynitipblip

Ryt Eputuhputinh wiwiubinh puquii hpbuhg ubipluywgnb £ Excel $uyp
suwjwsd wyu hwuqwdwlpht, np HLU-nuf ubpnpdwd DMFAS 6 dpwghpp bwhiwwnbudws £
Uwl  Bpwpluhptbph  hwowndwl hwdwp:  Pwunwgh, "whnwlwu Gpwgafuhputiph
njjwiubph  pwqut  wdpnnowljw sk, pwuh np wwpniuwynd £ dhwyu  ubippht
tpwafuhpubiph Ybpwpbipjug wbnbynyeniuibin: Ujn wbnklnygniuibnp MALMYU-Y wiby
wdhu ubpluywgunud £ MMYU-ht" hwydnynigniitibiph Wwinpwundwl Uywunwlyny:
Unlw skt Gpwgtuhpubinh hwoundwt nhwug Jbpwpbpw| wdjwiutpp ndjwubiph

<L UTUERLLP2 MULUSH PLRUSHY 52NPUNUSARISNRTL {2019



57

Pwquutip dnunpuwqgnbnt nURwWgwlwngwhu Ywnquiynpnuiutbip:

Swipybpliinyayut opyklypp wpdwqubipp
DMFAS 6 dpwahpp uwWwuwpynn wndhnhumnwmnph pwgwqwjmrajwb Wwwnbwnny
dnwahnp Yud sh gnpdnud, Ywd gnpénud E fuwthwunidutipny:

Sunpdliplitshy wurpupp dblwpwinysnip

2npu wwph Jwpnitiul wr}dhbhumpwmnph wwawnnu hwdwipti 2[4u1nnqu1t1wm
Wuwwngwd hhduwynpnud sk Spwghpp gzwhqupah[m htswtiu bwle nndjwiubph wdpnnowlywi
Pwqu snibwint hwdwp:

Gopuwljwgnypyms :

Newnwyuwl Gpwoluhpubiph 'mqu[ubph pwqtuh wdpnngwlqwh sk, Gpwiluhptipp
DMFAS 6 hwdwlwpgnu hwoJwnyws skt tinty, tnyjwiutiph qungdum pupwgwlwngbnp
pwguwluyby Gu:

Unwgwplnipyni

Mwnwlwu pninp Epwafuhputiph  Jbpwpbinguy ndjwiubipp  hwownb; DMFAS 6
hwdwhwpgnud:  Upulyty Gpwafuhputinh  Ybpwipbipjuy ndwiubph  hwowndut
pUpwgwlwngtin: | CGLElE -
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ELERUJIULrYEPP bU P3NRRGSUSHL durusrh 4yunudurUwL
<uvuuurqp

Cunplbipuinyajuti  bupwlw  hw nui*  Upnyn'p tupwdwpybpp U
pingbinughts  Juipyipp wpwdwnpdb; bu Ywplwnniubph punpniewt npnwlh
twhiwuwhSwtjws pupwgwlwngbiph hhdwt Ypuw:

Lwipylbipbtinyeput suthwihpubp b wwhwtgbibp .

* Mbwp £ wnyw huty tupwlwpytph L pjmghmwjhb Yupybph npwdwnpdwt*
Yunwdwpnigju  Ynndhg uwhdwudws pupwgwlwnghp, npnup - wbwp t
Yunqwynpbl Juwpluynpdwt npngnuitbiph Yuywguwt gnpdplipwgp (<P MYYGY
M48-10): _ Wt

. «Fjngbitnwht hwdwlwngh dwuht» << optiuph 10-pn, hnnywsh 3-pn dwu, npny
optunhpp  Ywnwywpnpywlit  E wwinyghpwyby ._pjnl.ghl.nLUJhtl Jwnytipp
npwdwnpdwt Ywpgp uwhdwutng [hwgnpnugniup:

* «LL yhwnwhwu pynigtihg Ywnltph npwdwnpdwt Yupgp hwuwnwwnbine dwupus <<
Yunwywpnigjuu 09.03.98p. rhy 168 npnanud:

Lunpbpliunyauls wpnynitip :

h Juuwnpnuu «Pjnbnwiht hwdwlywpgh dwuhuy << onpGuph wwhwtigh, €<
Ywnwywpnygniup 09.03.98p. phy 168 npngdwdp uwhdwb) £ pynigbunwht dwplbph
npwdwnpdwl  Yupap, uwhug  pingbinugh Juwnlbpp npwdwnpdwt  SLwdnpywd
Lqpl.uumhqw'u RNyl £ b pnigbnughtt Jupybph wpwdwnndwl  hwdwp yapnugjuy
npngdwidp uwhdwuyws nithylipuw) plpwgwywnpqwht Ywpquynpawiubpp Ywunwnbin
thnfuwnbl, onowtigh| wyn Yunquynpnuiubpp U pynigbnwght Juwnyh wnpwdwnpdwu
Intpwpwiginin - wnwudht nbiwpnud Ywquty - Ywnwywpnigjwt nnndwt bwiuwghd L
ubipyuywgub) wit hwunwndwt, npunbn wpnbu huy uwhdwigws £ Ywplwnnil, Jupyh
gnudwph swihp b upywynpdwt wwydwttpp: _ :

Gupwywpybiph npwdwnpiwl gnndpupwgh pupwgwlwnguwihu Yunqwynpnidutip
(h wwppbipnueiniu Gpwtuhputinh L pInbnwhu Juinytiph) punhwupwuybu uwhdwujwsd
sbu:

Swipdbplinipyuts opyéliph wpswqutipp
Unluw sk:

Gqpwlwgnysmit

Ajnigbunuwhti. JunYwynpdwt  gnpdpupwgn  Upby E hpwyhwlywihtu  punype'
2nowitighiny - uwhdwuyws nwhybipuw;  plpwgwlywpqwiht Ywpqwynpnwubinp,  huly
Gupwdwpybiph  npwdwnpdwt PUpwgwlwpquiht Yupgqwynpnwdutin uwhdwujws sk
tnk):
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Unwowiplyniaynitiubp

o Ul bupwywnytinh npwdwnpdwt  nlthgbipuwg pupwgwlwnquwiht
Yunpqwynpnidutip:

e Pngbnught Jupybp Gupwywnltn wpwdwnpbijhu nbYwywnyty pwgwnwubu
uwhdwuws niuhybpuw PUpwgwlwngbpny' Ebntiwywh duwind jnipwpwitignip
wnwudhu nbwpnud wyn pUpwgwlwnpgbpp 2nguwiugnn npnanidutiph Ywywgnuihg:

Cupybiptitinysyuwits bupwlw hwpgunpnui* Upnyn’p hpuwwwpwluwjuinpb wnlw E
wkwnnypuu  Ynndhg tupwjwpytph L pynigbwnughtt  Juiplbph npwdwnpdw
Pwnupwlwunipyniu: =

<upybpbitinysyut suthwhubp bk wywhwtighbp :
* Mbwp b wnlw |hup Gupwlwnltiph L pyngbnught’ Jwplph  npwdwnpdwt’
Yunwywpniejwl Ynndhg uwhdwudws pwnuwpwlwunygyniu (KR MYYGU MY8-10):
o« whnwlhwl pjmgbhg juplbph npwdwnpdwy Ywpgp hwunwinbint dwupts <<
' Yunwywpnipjw 09.03.98p. hy 168 npngnuy:

<wizdliptitinyagut wpnynitp 3

MbEwnnypejwl Gupwywnplwynpdwt L pynigbinwihu Juplwynpdwu
pwnwpwlwuniypjwu Ytpwpbinjuy inbinkywinydnipyniu sh hpwwwpwldty, npp wnunbiighw
Juphwnnth dnin Yakwynpbp wwiinbipwgnid Jupltiph unwgduw hwdwp wnwguwhbpe
ninpnutph  Jbpwpbpu; L Ybpwatuwynptip huju_tuuwn Wwjdwliubip  wnwnbiughuw
Jwpywnniubph hwdwp:

<wpbptitinyayuits opybilyipp wpdwqubpp

Cwpyh  wnubng,  np Yunwdwpnigjwt  ninbuwlwb quinqugdwy
nuwqdwywpnigjul gty Antnwiht Jupytph wpwdwnpndp, npwbu  Shuwlbuwluwt
qnndhph Yhpwnnud sh nhuwplyynud nnutu wnwglwhtipenugm, << whnwlwu pynigkih
Swfuuwhti hnnywsdubipnud sku uwhdwuynud dpwagntip,. npntg hpwlwuwgdwl wnpjnipp
whbwnp b hwunhuwuw Ringbnwht Juplytiph tpwdwnpaup! nwwnh nputg qdny << HU
Ynndhg hwdwwwinwupuw quinquigdwl dpwgpbin bt dowlynud: Lwply Gup hwdwpnud
U2t np << Ywnwywpnipjw Unndhg pynigbnwht Juiplph npwdwnpnuip pugwnwwtiu
hnwlwlwgynu £ witi nbwpbipnud, pp ndjwg wnwnyw pupwgpnd hpwyhtwyhg pfunn
npnawlh fuunhptbph hpwwnwu Yupquynpdwt hwdwp wUhpwdbioin £ Yhpwnby tdwl
qnndhpwlwqu:

Lwipdbplinps upwgunpp dbhuwpwtnyayniip

2018p.-h Ytingh npnipjudp Bupwywplytiph wnpundbip Guqut £ 427.0 djpn. <L
npwd (882.7 dju. nnpwp) Ywd <<-l4wnwL{Lup_nLgajwh wwnuph 14.9%-p: Muyws nyjwg
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gnpdhph  wlwhy Yhpwnnigutip' - wkwnnipeyw Gupwywnluwht pwnwpwlwunypyuwt
Ybipwpbipjwy unbntwinynyeyniu sh hpwwwpwyyt:

<< Yunwywpnipjw 09.03.98e. phy 168 npnpduwi 9-pn Yewp uwhdwund E
Wwhwby wn wj, np pinwbwiht  Jupltpp npwdwnpynud BU - hwdwwbnwwt
Uwuwynpjuu << optupny Ywd << Ywnwywpnigjuti - Ynndhg hwumLuth{wa
Uywwnwlwihtt  dpwgpnud pungnyywé  hpwywpwliwlwy wudwug'  Jbpghtutiphu
Snwapwht Uywwnwlubiph ppwlwtwgdwt gnpdnul Shtiwtiuwlwt wewlgnipiniu gnyg
nwint hwdwn, huy 11-pn. Ytnh hwdwswgt, “Ywngh wwhwugutipht shwdwwwuinwutuwng
hwyibipp Bupwlw bu depdiwl; << $U-h wpswquupp Yepwhwunwinnd £, np udwt
dnwagnbip sk dawyyt nt hpwwwpwlyt, uwluyt 2018p. Yupgh npnyejuiip npwdwnpywsd
tu tnbky 6.3 dipn. << npuwdh swihnd pjnigbnught Juipytip, pugp hwgdtputinieywl
swthwuhgubph nbuwulyniupg wuwpryniwytin dnintignud £

Eqpuilpugnipiny ;
Bupwdwnpltiph U pynigbinwgh Junlbph wpwdwnnpdist pwnwpwlwnisiniu sh
hpuiwwipwlt’ suwywsd winwhuhp wpwdwnpyt; bu:

Unwywplymipinily _

e Uwhdwbly  bupwdwpleph U prgtnwht  Juplbiph  npwdwnpdw
pwnuwpwlwunyyniip - << Ywnwywpnipgjw  wwpinph Yuwnwywpdwl
nwquwywpwlwu Spwgnbipnud hpwwwpwybine opkutnpwwt wwhwuy (MMUO-
nul whwnwlwt bpwtuhptbph qény wwhwugh hwiwbdwnysjwip):

o Udawlby L hpwwwpwyby Gupwywnltiph L pnigbinwht Jupybph nnwdwnpdw
pwnwpwlwunyejniup: '

Cw)ybiptitnypyw bipwlw  hwpqunpnid® Upryn'p tupwdwpybph
pinbwnught  Juplybph wpwdwnpdwt b Guwnhnwpydwi npupwgpnud
hpwlwtiwgynu b4 Jupluyht nhuljh quwhwwnnuftbp '

Lupdbpbisniyayurt swhwitihytibip Wwhwughlip
Uwhdwuyws pupwgwlwngbinp wbwnp £ wwpniuwybu.

* Yuplwsht nhulbph quwhwindwt dbennwpwuwlwu dnintgnuiubip (ninignygubip)
b npwtg hhdwb ypw' twupwi bupwwplwynpdwt U pjnigbnwht Jwplwynpdwt
npngdwit uywgnidp Jupywiht nhulh qUuwhwindwl wwhwsy,

¢ dwpluyht nhubjh donwnpunwpldut wwhwy (Jupywnnth Ynnshg hn Ywnlwyht
wwnuwynpnieyniuipp Yuwwnwnbin Yupnnnigyw, ny Uwywwwluwiht Swiuudwl
nhulytph wwppbpwywl  quwhwwnnuiutp, ~ wdblwdts Jwnybiph
thwunwpenpwynpdwt b gpuidh  dwbpwdwut Ybpndnuggni,  thnpp Juipytiph
punpwtph Yepnidnieynit b wyju),
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* Yuwplwiht nhulyp dwdynn  Jbpwnhp nnynuwnpnyph  hwoywpldwl wwhuwtig
(hwawnlp whwnp Ywuinwpyh Juplyuwht nhulh wwwnowé quwhwwndwt hhdwy
Ypw, hwhwnwl nbwpnud Yuwnwgih, np Ywnwywnnipyniup unipuhnwynpnud £
Yuiplunnipty),

* bupwdwpywnnth Ynndhg hp Ywpywshu wwpwnwynpnieiniuubiph sywinwpdw
$huwtuwlwu wantgnipju Jbpnidnuejuit wwhitig (<P MYYQY MY3-10),

® Wy thwuwnp, np nntinp uqiwlbpynueiniuutpt hpwywuwgunw G hwupuwyht
huindwsh  Ywqdwhbpunieiniuttinh — Ynndhg hnwhwtwgybihp  Spwgnbiph
hwdwynndwuh Uwhubiwlw nwnuwiuwuhpnig)nit, sh wquitinwd “Ywnwywnpnipjup
udwi nwniuwuhpnyejwl hpwlwluwgdwl hp wlywfu wwpuwlwunipiniuhg
(UNCTAD, Uygpniup 12): :

Swpfplbinipyurt wipnynitip _

Unyw st twhupwt Bupwlwnyh U pnigbinuwght Jwnlh wpwdwnpnuip Yuwnlwyht
nhuljh quwhwindwy wwhuwg: i} ‘

Pnbnwiht — Juwplbp, Gupwdwnlbtp  npwdwnptipu s hpwlwtiwgyby
Uwfuwuwhdwuws dbpnniupwlnieiwl hpdwt  Jpw  Yunwpyws ywplwihtu  nhulh
qUwhwwnnwdutip: A '

Pugwlwyt ku bupwlwnl Yuwd Anbnwihu Jupl unwgws uniplynh Ynndhg pp
JwnYuwyhu Wwpuwynpnipyniutbpp uwnwnb sywpnnwtiwint nbwpnud whnwywy pjnwobih
ow  Shtwbuwlwl wqnbgnipjwli  Ybpindnueynitiubinp, npwlg  hpwlwiiwgdwi
Ubpnnwpwuwlywu dnwnbignidutipp: - .

26U hpwlwuwgyby npwdwnpwsd pynigbinught Junltph b GBupwlwpytinh gdny ,
twfuwuwhdwuws dbpnnwpwunipiwt  hhtwlu  Ypw Ywiwpyws  Jupywhu nhuljh
dunwnhunwplnuiutn:

Spwdwnpywd pynigbinwh Junlbiph bywuinwhuht ogqunwgnpdiwt Uywinduwdp
unnignuiubip skU hpwlywuwgl): << Yunwiwpnipjwu 09.03.98p. Rhy 168 npngdwt 20-pn
Ytwnh hwdwéwyl, Jupyh Uywunwluyht ogunwgnpddwl Uwindwdp Jepwhuynnnipniut
hpwhwuwgund £ <& DU, npp  Jwplught 'mwjdwﬁqunq " uwhdwuyws
quppbnwl{wt.rmrajwdp wenp £ nbtw  Juplyh Uywunwluwht  oquiwgnpddwl
unnignudubn Yunwpbint hpwyniup, huly 17-pn Ytwnh hwdwsug Jwplwnnth Ynndhg
Junyh dhengubinh ng buywunwljwht ogunwgnpdiwl ntiwpnud Juplh sdwpywsd gnudwpp b
dhtsl Ytipohthu dwpdwt Juplwiht wuwydwtwgpny uwhdwugws Jupguwluwl dwdltunp
(nwwp hwgdwplytihp tnnYynulibipp tupwlw tu qulr[wdwdl,[bm dwpdwu:

Gupwywnytin U pnigtnuht Yunbtin wpwdwnpbihu dpwnhp nnbnuwnpnyp sh
Yhpwnyby, pugwlwynud bu npw hwywnyiwy depnqupwlwlwy dninbignidutipp:

31.12.2018p.  npnusjwip npwdwnpyuws 58 pnwbnwiht - Jupybphg L
Bupwywnytiphg 25-p npwdwnpyb b wnwug gpuyh (wwwhnydwu dhongh):
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Sunpdbptitingaul opjllpph wpdwquiipp

Cwaybinnt duwdwuwywhwindwdnwd pngbinwiht Juipytiph U tupwywpytiph
npwdwnndut - dwdwbwy  uplught nhubh  qUuwhwin, huswbu twl  htnwqu
Ugrnwnhwnwpynud QQU’HQLL—h “Ynndhg  hpwlwbwgyty wnuwitg  dEpnnwpwbwlwt
dninbignuiubiph wnlwjnuewl: '

Pinbinnwiht Juplytph b Eupwywpltinh ulwindwdp hwaybpliunyejw pungplydw
dwilwlwlywhwindwsdnwg unnignuubip skt hpwlwbwgdty Juplwnniubiph  Junluwyht
Wwnpuwynpnieniutiph Ywinwpdwt  Juppwgdnud 'fuhr}hp‘uhnh pwgwlwniajwy
wwnwnny; ' Ea— '

Rjnwbunwihtt Jwnlbiph wnlnuwnpnypp  uwhdwind £ << Yuwnwywpnipjwt
hwlwwywinwutuwt npngdwdp, hul Gupwywnlliph- qénd’ Jwpluyht hwiwawjuwgpny
uwhdwuywsd wnlnuwnpnyph  swihny: Papnp - wit  nbwpbpnud, tpp Jupluypu
hwdwéwjuwghpp huwpwynpnipginiu £ pudtink ijb[awl{ujnuhph hwdwp  uwhdwb)ng
dGpunpp  winhnu (wyly dwnduw) quplwiht  hwdwawjiwgpny uwhdwuywsd
wnynuwnpnypht wybwgyt £ 1% dwpdw: ' .

Mpny ntiwptipnud pinbnwht Jupybph L Gupwlwnlbtiph gdny wwywhnydwl
dhongh Pwgwlwjnipiniup wuwydwuwynpywd £ Yud Yunwywpnipjwl npnodwdp  Yuwd
nnwug  gnujwnpnulp qutidnd £ plipwgph dby (bUpwywnlbiph nbwpnd Spwgnph
hpwhwbwgdwup qniquhtin qnpuwyunpdnd Bu unp unbindynn Ywd depwlywnnigynn
bUpwlwnnigywdpltinp, npntg Grudunpnudp - Yupnn b ppwbwtiugdly  bplwn
dwiwbwywhwwnywsdnuw):

Swpdbpitnhs upwpunph dalwpwingayniip

Unwlig twhiwuwhdwtyws JwpYwiht nhulh quwhwndwy L dnwnhnwpydwl
dbpnnwpwunipjwl quwhwwnuwitbph L dnwnhunwpynuiibiph hpwlwuwgnuip,
hwyybptunipyw swthwuhaubiph nbuwulnitpg, wnryniuwybin -hwdwpyty sh Yupnn:Un
quwhwunnuwlutiph hpwlwlwgnuip Ypky £ hwjﬁgnrlwl{um punyp:.

Ppwlwunuy, hwgl[hpbnmrajmhn pungnynn dwdwbiwlwopowtinwg wpawuwagnyb Gy
huswbu Juplwihu Wwpunwynnpnueyniutiipp dwdwbiwlht sqwinwntnt nbiwptin, wjiwbu b
<L Ywnwywpnipjwl npngdwdp  hpwlwbiwgwd - Juplwynpdwl  wuydwlubiph
thnthnfunyeyniu: 5

Pinbnughtt Juiplbiph npwdwnpdwt Yunwywpnueju npn2dwip Uwhunpnnut £
Npn2dwb bwiuwgdh Yuqdnudp, huly Juplwyht hwdwﬁwfqunhn' npw pwlwygnidp, nph
pupwgpnud whinp & nhuwnyly hwpdwnlyws  Juplught ‘nhulp  gbipwqugnn L
uwhdwudwsé dapnnwpwnyzwip  npnoyws Ytpwnhp  winynuwnpnyph  uwhdwtdut
huwpwynpnugyniup: <wunwinniy 1 nnynu dwpdwjh  wybwgdwy $U-h dnuinbignui
wlwpryniuwybin k, pwh np sh nh$tinbugynid' Ywiuws Juinyuyht nhuljhg: 31.12.2018.
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innjwdp. inpwdwnpywd 58 pinigbnught Juipyinhg bupwdwnltiphg dhwiu dkyh
n&wpnd £ Yyhpwinyty Yapwnhn inbnuwnpnyp?: '

Cupwgulywnpgbiph Pwgwluynyejniup, htswbu uwl nnwg 2ngwlignuip hwgkignty
£ upwt, np Juiplyuwhu nhulh quudwl wpnynitiutin dbfuwuhquubpp' h nbdu wwwhnydw
dhongutinh, wuwwngud Yepwny sh Yhpwnyb; Uh Unndhg Juinyuyhtt nhulp wwnows
WEnwng - squuwhwinbp,  sdanwnhuwpltgp,  dnw Unndhg" wyn  qupluyht  nhulh
Unupwlwiwgdwl Wwpwquind  wnwywgnn huwpwynp Ynpnwwntibph  dwdldw
wwwhnynipjwis dhongutin sUwfuwwnbubin Juplwynptihu, unbindnud £ dh wnpindty, npp
Yuwpnn Lt pwpdp  fungbih lhtb  nunbunipjwl wwnpbinwznowwiht  qupqugdwl
wupwpbuwwuwn thnybipnud: '

Gapuiljugnipyni |

Pugwlwyty £ Juplwihu nhulh - quwhwindwu Ubpennwpwunianit b npw hhdw
Ypw bwiupw pnigbnwht Junyh U Bupwywplyp wpwdwnpnup b inpwidwnpnudhg hbnn
hpwlwuwgywsd quwhwwnnwiutip: 2h Yhpwnybty Juplught nhubph hbn Yuwwywlygqws
depwnhp  ninynuwnpnyp:  43% nbwptipnd  Juipywynpnuiu hpwhwtuigyti £ wnwtg
wwwhnydwu dhongubiph Uhpwnnipwl: . :

Unwguwiplynysynity : _

Spwdwinpdnn - jnipwpwtgnin pngbnwght quplh G bupwdwnyh  nbuwpnw
hpwlwtwguby Jupluiht nhuyh quwhwundwu dbpnnwpwunywl hhdwy Jpw nhulh
qUwhwwnnd,  huswbu — twl wnudwqt  bnwduwlwht wwppbpwlwunipywdp
YGpwqtwhwinb) Juwnlwiht nhulyp: : - :

Lbipnubp  nhulh  dpw  hhdtudws dbpwnhp - ninynuwnpnyputiph  Yhpwnduw

hwdwywng, npw hwodwpldwt dbpnnwpwunipniu:

Cwybputinueywi hh,tgwgw_hmngg;gmngd‘ Upmyn'p wnlw b bupwdwpybph L

Pyniglinwyhtt Juiplibinh Jbpwpbinjug ndyutibph qnugdwl wunnpwé hwdwhwnpgbip b
pupwgwlwpgbp:

Lupbipttinyayut sunfuutihpubip b wwhwtigllip

Mbunp & ubipphli pupwgwywpgbipp uwhdwuby bupwdwpltph U pngknwht
Jwnytiph wyjwiubph puqu mLhuJ[bbnh dnunpwapdwt b hwowndwy Yuwunuubp: Npwtu
Ywtnt, bGpwoluhputiph Ubpwpbpjw ndjwiubpp hwydwndmd B whnwlwu wuwpwph
gnugdwt b Yunwwpdwu dhwutiwlwt hwidwlwpgnud (<P NYYGU MY38-10):

# Unpjnip' 31.12.2018p. nnnpjudp << whnwlwt  pynigkihg, dhowqquihtt Ywqiwlbpunyejniutiiph L
onwnbipypyw whnngnitiubph Ynnudhg ubpgpuifwsd Junlwhl dhgngutinh hwiyht npwdwnpyuws pjmghitnwihlu
Yuinbtiph L bupwduipbph dbpwpbingug ndjwjutph puquih ndjwubn: '
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Lwnydbplitingsyut wpynitiplibp

Rinigtinwht Junlbiph b Gupwywnytinh indjuiutinh pwquit hpbihg UbnYwywgnty £
Excel $wy stuyws wju hwuqwdwupht, np HL-nus ubpnpqwé DMFAS 6 Spwghpp
Uwfuwnbudws k uwl npwg hwowndwy hwdwp: Unluw skt Bnuwofuhputinh hwodwndwy
U npwug Jepwpbinu njwiutipp indjwibiph Pwqwutip dnunpwgptint nﬁpwgwuwnqwjhu
Ywnquiynpnidubp:

Supybplisnipgul opybilypf wndwaquitipp

DMFAS 6 épwqhpp Uwwuwnlynn wndhuhunpwinnph Pwgwlwnipjwl wwinbwnny
dpwahpp Ywd sh gnpdnud, Ywd gnpdnud fuwthwunwiutipny, nphg Glubiny Juplwihu
wnpindbih uywuwpynup tows opwigph dhgngny wuhtwp £

szq&gbhﬁg Wuwph dliwpuwtingsniip

2npu nwph gwpnitiwly wndh‘uhumpwmhnh wwunntu  hwdwipb Quujnnqwnwm
Wwwngwd  hhduwynpnud sk dpwahpp  spwhwagnpdtiny, ndjwitbph  dhwutwlwt puqu
sniubiiwint hwdwp: : .

bqul;wgthjmh- 74
GUpwlwnybpp L pynigbinwght Ywnltipp DMFAS 6 hwdwlwngnud hwodwndws sbu
tink, njwiiph gpwiugdwt pupwgwlwngtnp pwgwlw)by Gu:

Unwowplynipyniyy

Supwdwnytiph L pntinwiht ywpytnph Ybpwpbipguwg unjwiubinp hwoywnt DMFAS
6 hwdwlywngnu: Uawlby npwig wdjwiibiph hwpywndwu pupwgwlwngbp:
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UULluhuh CNULLLh YUNUJULNRU L .

Swydbptiinueyut bupwlw hwpgunpnu® Upnyn'p hpwlwbwgyb) £ Yuutupyh

hnupbiph wpyniiwybn Ywnwiwpnud:

<wipdbipliinipul sunpurhplbp b wuwhwghbp

e Unwohlw btpbp wdudw hwdwp  wwwnpwundnd Gy Yuwufuhyh ubphnuph L
wnuwhnuph pwydwpwn hnwwih opwlwl Ywutuwnbunwiutip, npntup prwndwgynud
GU wdbl owpwpe: -

e Hwnwywpnyeiniup unwlwnnud £ wybigniywyhtl Ywitituhl dhengubkipp (rhnwuwyht
dwhwpnulp gbipwquiignn dhengtitinp)' utipnutiny npwtip oniyuynud® Yuiplughty
nhubh  hwdwywnwupuw uwhdwuwthwynidutiphu hwdwhnyy Ywd  YP-puf
antjuywluwiu nnynuwnpnypubipny: i '

*  “wnwywpnipyniup hpnwlwuwgunwi £ Yuwtfuhyh hnuptiph Ywnwywpdwt Jahopw
qnndwnpubip (<P MYYSU MYS-11); ‘

Swigdbpbinypyusts wipnyndiplibp _

MEY4-p  sh  ubpluywgunid whnwhwlu  pnigkh Gywdnuntbiph  dwupt
wbinGynuyejniiibn $L-hu, nph wpryniipnd $U-U Ywufuhyh hnupbiph  Yunwywpdwt
qnpdpupwgnd  whnwljwy Bywdnuntibph  Jbipwpbipguy Yuuuwmnbunuwiubpt
hpwywuwgubihu hhduynud £ Uwfunpn. wwphtibiph gnigwiuhoutiph Jpw: Wnuhuny, <& MEY-
D sh hpwhwuwgund $U-hu hwidwwwwnwufuwy nbnbywinynipjw wpwiwnpiwt' <<
qnpdwinhp  holuwtinigjul  ripng duwpdhubph L << YEunpnuwywl  pwtihh  Shole
inbinblwwnynieinit thnfuwwlytnt dwuht << Yunwywpnipjw 19.08.04p.-h phy 1354-L
npn2dwl wwhwugubipp, husp qgnud £ Ywufuhlyh ubiphnuph npuljw) Ywufuwinbunwiubph
hpwlwuwgdwu wpryntuwywnnueyniup:

QWU hpwlwwgyby Ywtfuhyh hnuptiph Ywuhiwwnbunwubp opwlwt Yupdwdpny:
hpwlywuwgyt) bY Jwpwpww wufuwwnbundubn' wnwohljw dhy wdujw hwdwn: 2018p.
QU< dnunpbiph Jwpwpwlywy 48 Ywufuwwntunwiubphg 43-h nbiwpnd b YUC tptph
2wpwpwlwu 48 Ywfuwwinbunwiutinhg 36-h' ntiwpnid Ywlfuwwnbudws gniguwhoubpp
2tndt BU  thwuwnwgh gnigwupgutiphg  wntjuqu 15%-ny: 2017p. UL dnunpbipp
2wpwpwlwy 48 Ywuliwwbunwubkphg 22-h nbiwpnud U YUE biptiph Jwpwpwywyu 48
Ywbfuwwnbunwutinhg Unht" 22-h nbwpnl Ywtiwnbuws gniguiuhpubipp otinyby b
thwuwnwgh gnigwihpubiphg wnuywqu 15%-ny; _ \ |

20 hnwlwtiugyty Yubtuhlih hnuptiph wlnhy Yunwdwpnus: Yhpwndnn dhuy
qnpdhpp YP-nud wywtnwnpdwy qnndhp Ujwinwnpiwt Udwaqugnyt  dwdlytiinp
Yuqunud £ 7 op, puin wind’ sh hpwywuwgynud Ywutuhyh hnuptiph dtyopjw anpdwnpubipny
Ywnwywpnu:

Uwhdwtyws skt yutfuhyp duwgnpnh otidtp (hwwnwy b wnwunwn);

Unlw sh tinby Ywufuhlyh hnupbiph Ywnwuindwl $npdw dbpnnwpwunygyniu:
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Supdbplbinyayuls opyblyph wndwqwippn _

“wiifuhly hnuptiph opwlwu Yupyuwdpny Ywbfuwinbunwiutip ulut bu hpwlwuwgyt
2019 pywlwuhg: _

(3Gl wywunwnpdwu Ujuquagnyu dwdlﬂamn 7 op &, wjunuwudbuwjuhy Ywtfuhy
hnuptinh Yunwywpnwiu hpwlwuwgynud £ wdbktonjw Yunpguwsdpny, pwith np Jntpwpwitisinip
op U< duwgnpnh swpdp wwppbpwpwn nhunwpldnd £ L npngnudubip BU Yuywgynid
Ywtfuhly hnuptiph Ywnwiwpdwl dwunyd: Cun npnu, dhongubinh dwdwlwlwynp Ywinhp
wnwowuwint  nbwpnid Ywpbwdwdlybn'  dhugl 13 wpwe  dwdlbnwiunyzjudp
wWwnuwwnndubinh  panwpynuitbn Ywpnn  BU hpwlwbwgyby ndjw|  panwplnuip
 bwfuwébinubyny punwdblp UGy woliwnwipwh op wnuwg, husp unyuuytu wdbbopjw
Yunwywpdwt gnpdhp : ; '

“wufuhyh duwgnpnh stdkp Uwhiwwnbudws b, putih np dhtugle 7 on dwdlybinny
dhgngubiph ubpnpdwu huwpwynpnigjwt pugwlwnipjwu Wwjdwutbpnu huwpwynp sh
thuh wwhwuwty uwhdwlqwd gbdbipp: Nwwnh, wyu wwhht Ywluhbh duwgnpnh stdbip
Uwwinwlwhwpduwp sk uwhdwuby; :

Suspyliptitshs wwpunph dbltupuiingsgniip =y

SL-U sh whpwwbint dblopjw gnpdwnptipny /dkY op dwdltnny dhongubinh
ubpnpdwt  huwpwynpnipniu ﬁwtuwmhunq/ Ywufuhly  hnuptiph  Ywnwywpdw
anndhpwlwquh: dtinghtiu enyy sh ity dhuhduwwgtiby Yuifuhlh duwgnpnubinp b npwg
ubipnpnuwihg unwiwg bYywdnunttin: ' '

Gqpuljwgnipini _

Ywfuhlh hnuptiph Ywlfuwwnbumdubph npwlp guwsp k& tnt, wn pdnud
wuwydwuwynpdwd MEY-h Ynndhg SU-hu whnwlwu pINRGh Ghwdnunubinh YEpwpbinju
Ywufuwwnbunwubph sinpwdwnpdwt hbn Yuwywd:

2 hpwlwwgyby Ywfuhyp hnuptiph wthquwanwpnuj‘ d&lonjw gnpdwppltinh
dhongny: e |

Uawlqws sh tinti| Yuufuhyh hnuptiph Yunwiwpdwt $npdwy dbpnnwpwniniy,
wyn pYnwd’ Ywufuhlyh duwgnpnh 2tdbp (hwwnwl b wnwuwnwn):

Unwiowplyniaynibitin :

Uowyby Ywufuhlyp  hnupliph Ywnwywpdwt  dbpnnwpwunipnty, uwhdwuby
Yutifuhlh duwgnpnh sbdbin: . |

Prwhwtwgub) Ywbtuhlyh hnupbiph wljinhy Yunwywpnd® Yhpwnbing  Jehopjw
qnpdhpubip (ophtwy’ wywlnwh wénipnubip):

Ugwlty  Ywufuhyh  hnuptiph Ywltuwwnbunwduph -~ npwyh pwnépwgdw
hwjtgwywnq: ' _

MEY-hu' Uwhdwbws  wwppbpwlwnipywdp dU-hu npwdwnpby
wbinGyniggniuttin whnwlyw pynigtih Glwdnuntibph Yuufuwwnbunwiubph Ubpwpbipjuy:
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<< MESULUL MUPSLh YUALLULUUL SS
ELERULUUNNKRSUUTLL

Cwyybipttinya ity Bupwlw hwpgunpnuf* Upmyn’p wnljw k hq&l whnwlw

wwpwnph ndjuibph shwutwlwy puqu:

Swipbptitinypyul sunhwippbp b wywhwiightnp

* Mbnwlwu wwpwnph Yunwywpdwl  nbnbhundwlw hwdwlwnpgp whnp £
oquwgnpdh  dkl dhwuhwuwh'mqjuqhhnh Pwqw |wiwgnyt Guuinpjulu L
wpyniwytinnuyejwl hwutbny hwdwp: ;

e Yblinpnbuwlw Ywnwywpnipwt  Ynnihg oguwgnndynn  inbinbywinduwlwu
hwdwlwngp whinp E tbpwnh wdpnnowlwt L dwiwlwyhtu gputgyws nYjwiubn
wnwwpneyul  wwpph,  Gpugfuhptbph L npwtg  htwn  wnbgynn
gnpdwninyeniiubph YGpwpbipyw:

Supdbplbinipyut wpnyniiptibp

<L dU-n whnwlywl wwpinph Ywnwywpdwl mbqb'qwmqwuwh hwdwlwpgh
2nowwlubpnud indjwittinh Shwutwlwt Pwquw wnlw sf: << Ywnwywnnipjwl wwpwnph
Yuwnwywndwt hwiwp ogquwgnpdynud Gu wwpunph Yunwywndw 3 nbintywnywlwt
hwdwlwpgtip' :

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

*  EXCEL $uyjtiph nbupny wwhynn wnyjwiubph pwquiutipp,

e DEPEND (Cwjwuinwup - Ybuwnpnuwlwu nGwnghwnwphwh wndbtipnrbiph
hwoqwndwl U hwodwplught dhwuliwhwt hwdwlwng):

DMFAS-n  wwpwph  Ywnwdwpdwu G bhuwbuwlwt . Ytpinidnyeyniutibiph
dwutiwghnwgywsd spwgpuyht wwwhnynud £, npp dawlybi E UNCTAD-h Ynnihg wnwohu
wuqwd gnpdwplyyty £ 1983 PUwlwuhu : Wt huwpwynpnyeynit E nwihu wwpuph
Ywnwlwpdwl  dwpdup Guwynpint wwpinph  Ybpwpbipu njwiubiph pwquw, npp
wwnniwynd £ dwupwdwut b hwupwanuWwpwht' ndjugubp whnwlwl b whnnyeju
Unndhg Bpwpfuwynpyws YwpSwdwdytn L Epywpwdwdytn  wwpunph (wpwwpht L
. 'hbpphn), punhwunip hwdwéwiiwqnbph, wwpunwwnndubiph nnwdwaunphtbph (grants),
dwutwynp  hwindwsh sEpwofuwynpywsd  wpunwpht wwnwph, phglnwht Junplytiph,
Gupwdwntnh),  wwpnph  Jepwlwqiwlbpuiwt U ppwlut n Wiy wgw
qnpdwnunipniiibph (Jwuhwunuwubp L wuwpuph uwwuwnynud) JGpwpbpjw): Lwup np
hwdwlwnpgp Yupnn £ douiyty ndjwiubinh Jb& puwtiwlnieynit, huwpwynp & nwnunwl wykih
2w dwdwuwl wpwdwnnby YGpindwlwt b Ywnwywnpswlwl futnhputiphu: DMFAS-h
Yunnigywdpp  huwpwynpnigniu £ tnwihu - htignnipjwdp  hwpdwpyby oguwgnpdnn
Ywquwlbpwynippwt  Ywphpubpph L Uwfuwwwinyniggniiiipht: - Uy wupunhwn
Yuwnwpbjwagnpdynd £ whunwywt wwpnph  Ywnwjwpdwt wldwgnyt  thnpdh  hbn
dhwuht: Cunhwunp whnwlwl $htwtuwlw yunwywpduwt pwpbijwyydwt bwywinwlny
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DMFAS-p htigunigjwidp hwdwlgynud | $huwtuwlwt Ywnwywndw wy hwdwlwpgtiph
htivn: DMFAS Spwigpuiht wwwhnynuip wwpniwwyn £ dh 2unp twhuwwbu Yuqigws
hwaybindnieniiibiph albip, huswbu twl wnwhu £ huwpwynpnipjniu oquiwgnpdnnubipht
unbindbint  hpbiug ubithwlwup: wytinynyeyniiibiph  Yuqddwl whpnyph  (module)
ayniunigniup iywuwnnd E dhowaquihli unwunwninttinht hwdwwwinwufuwl wwpunph
Yhbwlwagpnipjut Wwwnpwundwtp:  Oquwgnpdnnbph: Ynndhg  untindynn
hwodbundnipyniiubiph huwpwynp  pwiwlp wiuwhdwbwihwy £ U upwip Ywpnn bu
htunnyeywdp wpunwhwuyby;: '

<L DL MMYY-p Unndhg oquiwgnpdynid £ DMFAS 6 nbinbywwndulywu
hwdwlwpgp: <wdwlwpgp wnbnunpyt £ 2011p., quI:nwghn'u wwwhnydwt |kgniu
wugibpbuu L, hwuwubihniejwu hpwywunipyniubpt wdpnnowlwl  bb  (wyuhtipy'
hwdwlwnpgh pninp huwpwynpnipyniiutinp hwuwubih bu): Cwjwunwip quugnud E DMFAS
nbintiwundwlwt hwdwlwpgp oquwgnpdnn dhohtihg pwpdn Blwdnunubip niubgnn 15
tnynutiph gwppnud. punhwupwwybu hwdwlwngp oqunwignpdnid kU 57 tpyhp:

<L L NMYY-h Ynnuhg sk oquwgnndynud dpwgnh pnjnp huwpuwynpnysyniuubpp:
Cwdwlwngnd  gpuitigyud sk tupwywplbipp, Ubpphti L wpunwpht Gnwyfuhpubipp,
huswbu twl wpnwphu 189 ywnytiphg 21-p, wjupupt' DMFAS wnbinblwwndwlwu
hwdwhwingh njwjubiph puqui wdpnnowlw gt '

<wipybptiniayuti opyblyph wpdwquip
Unlw sk: _ '

Egpuiljwgnipnit % _

<L DL-nd whnwlw wwpnph junwywpdwu. inbnGhwindulwt hwdwlwpgh
2ngwiiwubipnut indjwiubiph dhwutwlwu pwqw wnlw st 201lp-hg h dbip DL-nui
nbnwnpywd £ DMFAS 6 winthundwywt  hwdwlwpgp,  uwlwt hwdwlwnpgnu
gpwugywsd sku Gupwdwnlbipp, ubppht L wpuwpht  Gpwptuhptbipp, huswbu  twl
wnunwphu 189 Jwnlbtiphg 21-p: Nenwywt  wwpnph gény njuiubiph  pwquubpp
hhduwywunwd wwhynul b Excel duyipny: .

Unwgwplynyaynit: -

DMFAS inbinblywuindwliut hwdwlwnpgh 2nowbiwlyubipnud qunmqwnmrc}]wh wwnwph
wjiwitiph J&y  dhwubwlwy pwqu nubtwint b wndywiubipp wdpnnowlwlnipiniul
wujwhndbint hwdwp wpuowpht b Utppht wwpwptiph, huswbu twl Enwpfuhputinh,
Anghtught - Juplbph L GbpwywpYtph gdny  pnpnp wwpuwynpnuyniitbipp b
anndwinplbinp gpuwgl DMFAS nbnbluwnywluwt hwdwlwnpgnuy:
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Swalbiptiinyeywt  bupwlw hwpguwnpnud®  Upnyn'p oqinwgnpénnubipp

Pujuwhwiwsuh ywunpwunyws by hwdwlwpgh hbin wprynitwybn wfuwnwiaph
hwdwp

Swizdbplinysyut swhwithytibp wuwhwlghtp

Mewwhwl  wwpinph Yunwywpdwt unbinbjwwnywlw hwdwlwpgh
oguwgnndnnubipp wtinp bt niubtwl Pwywpwn wuinpwundwdnipyniu hwdwlwngh htin
wofuwwnwuptiipp huwpwynphtiu wpnyntwytn hpwlwlwgubint hwdwnp:

{wpfEpltinysyuts wipnynitiplbip

DMFAS  intintilwundwljwt hwdwlwpght hwuwubihnyeiniu Gy niubghp $U 15
wfuwwnwlhgutin, npntighg 6-p  shu  wlghy hwdwlwpgh  htwn wfuwinbnt
Ybpwwwunpwuinnd: Lbnliwpwp, wntnbluwndwlwl hwdwywpgh ng pinp ogunynnubint
b pwjwlwwgwih Wwwinpwundwd bink hwdwlwngp wpryntiwdtn - ogunwgnpdting
hwdwp: ' .

Cunhwuntp wndwdp, Ubpwwwinpwunyby Bu $L 16 woluwwwlhgutin, npnughg 7-
D Ubpluynuu §niuky hwuwubihnieyniu DMFAS wnbintlwindwlwt hwdwlwnght, wyn pYnuf’
SS Jwnsniejwt Ynnuhg ndjwiubph pwquih wndhuhunpwnnph  Ybpwywnpuundut
hwdwp  punpjus 2 wofuwwnwlhgbpp:  Cun  wynd, sh wwwhnyyby  wwnpuwé
htuuwhwnnighntuw hhannnieniu: : :

<wpdbptiinyayuts opyblipp wpéwquiip
UnYu sk

Gapuljugnipymi

DMFAS intintiywuindulwt hwdwYwpght hwuwtbhnyejnit niubignn wudwughg 6-p
st wugh) JEpwwwinpwunniy, huy Yepwwwinpwuinnud wugwdttinhg 7-p, wyn pynwt’
nbuuhywywu wndhuhutnpwnnph YEpwwwnpwunnd wlgwd wudhp hwuwubihnie)niu
sniubit hwdwlwpght:

Unwgwplynysymits _

Menwhwl  wwpnph  Yuwnwywpdwt DMFAS wbintywuindulywt  hwdwlwngh
oquwgnpdnnubph L wnuhUhutnpwinnputph Wuwwpwuingwdnipjw  dwlwpnwlp
Pwnapwgubint hwdwp whnp k wwwhnyby upwg dwutiwygnyejniup YEpuwwinpwundw
dnpwagntiph: '
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Lwodbptinyaywt bupwlhw hwpgunpnus® Upmyn’p wpnyniiwykwn L wuwnbunn L
whnwlywt  wwpnph Yuwnwywpdwu DMFAS nbnbywindwlwi hwdwlwpgh
nbjuthywlwi uyuwuwpldwy hwdwlwpgp

Swpdbpliinysyuts sushwishytibp b wuwhwiglibp

Mbwp £ wnlw hup wwpuph Yunwywpdwu ntnblwnwlwt  hwdwlwngh
Yunwhbih nbfuuhywlwt uwwuwnynwd, npp wbinp k Yuwqdwybipyyh' Gutinyg nunbudw
ulqpniuphg:

<updbptiinyayuwt wipnynibipubp

«Nwpnph  Ywnwdwpdwt — no Phuwbiuwlyuw  Jtpinidnipjwt hwdwlwpgh
inbuthyulwt uywuwpliw L wndhuhunpwwnnph Wwpiwlwunipyniuiph Yuwnwnpdwt
Ybpwpbipjwp “wngh 2-pn dwup 2-pn Yinh' DMFAS nbnlwindwlwt  hwdwlwpgh
nbluthywlwl uwwuwnynwip hpwlwuwgynud E bkipkip unipyijuintbiph Ynndhg'

e DMFAS 6nmqnh Gliuwynp qpuubiywyh, ' _
* S8 bupwlwnnigywspubph ubpnndwt b qupqugdwl Jupsnipjw,
o MMYY-h:

«Nwpunph  Ywnwlwpdwl  n dhbwtiuwlwts  Japinidnupjut hwidwlwnpgh
inGluthywlwt uywuwpldwt L wnUdhuhuinpwwnnph wwnunwlwunuyzjniitbiph Ywuinwndwy
YGpwplinjupy Ywnpgh 2-pn dwuh 3-pn Yewnh q) Gupwltnh hwiwwwuiwufuwl, DMFAS
Spwanh qfuwinn gpuubtywlihg unwgynn Spwgpuht pwpdwgnuiubiph nbnwnpdw
hwdwp  wWwwnwuwuwwn £ SS bupwlwnnigywdputiph ubpnpdwt b qungugdw
Ywngnipnitip: Puyg pwtih np Ytipoht 4 nwphubiph pupwgpnd DMFAS nbnGlwundwlwt
hwdwlwnagp sh niibghy wndhuhunpwnnp, SS l;hpwhlimmgt{wbphhph ubpnpdwu L
quinquigiuit Junsnipjwl guiigwiht wndhthunpwnnpp sh hpwlwuwgnby Ywngh 2-pn
dwuh 3-pn Ywnnyg hp Ypw npdws Wuwnuwlwunysyniittinp 2017-hg 2018 eywljwtt puljwsd
dwiwbwywhwngwsnud: L2jws wdpnng dwdwbwhwhwindwdnid MMYd-y guuguwjhu
wrdhuhunpwinnph puguilwyniejw wuwydwuubpnud huwpwynpnipniu sh niubighi| hwpdtip
hpwlwuwgut hp Ypw Ywpgh 2-nn dwuh 4-pn Ywnyg npywd wWwnuwywunipjntuubpp:

DMFAS . dpwaph  gjluwynp gnwubywhh b SU-h dhol hwpwpbipnipnitpp
Ywpqwynpynid Gu 2011, dwjhuh 3-ht Yupywd «Odwtnwlniejw hwdwé&wjuwghp DMFAS
6-ny» (Maintenance Agreement DMFAS 6), nnp Yupyt) £ «PDM-C-2.4 hwdwawjuwgnh»
2nowtiwlupnud’ Yupywd 26.04.2011.-ht: Upwuny DMFAS intintiwindwljwt hwdwlwpgh
odwnwynyejwl Y&wn £ uwhdwtyty 15,000 UUTL nnwn, npp wbwp £ ydwnpybin hwenpn
tnwnydwuhg uluws: Uhugl 31.12.2018p.-p HU- odwnwlnipjuit dwnwjnuejwl hwdwn
6uwnby £ 89,329.98 UUL nnjwp: Odwunwinipjwy hwiwawiwghpp huwpwynpnueyniu k
ndti oqundliy htnlywi dwnuwyniejnitiubiphg. 5 R

* <wpdwpbgdwl odwunwlnipiniu (Adaptive maintenance),
e Ywwnwpbjugnpddwl odwunwynipnil (Perfective maintenance)
*  Ninndwt odwunwynipyniu (Corrective maintenance):
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Lupbplbinyayut opyblyph wpdwquiip

<< phuwbtuubph Uwhuwpwph 2017 - rYwlwuh ognuinnuh 29-h phy 444-U
hpwdwuny - hwunwindws wwnuph anwL[wndujh nt $htwbuwlw Ybpndnipyw
hwdwlwngh wnbluthwluw uywuwnldwu b wndhuhunpwinnph wwpuwlwunygniutitiph
Ywuwwpdwt Yupgh hpwlwtwgnuip htwpwynp £ Pwgwnwwbiu DMFAS: dpwanh Ynnihg
hwlwwwwnwufuwy Ybpwwwunpwunnid wugywgubinig hGun: Lodwsd
JEpuywwnpwunndp  twhiwnbugng Yuqdwlbpwt)  UR2R-h wnbifuthywlwl
wowlgnuejw opowtiwlubpnud, ubipywynwiu . qunidnud E Ywadwybpugwlywt thnynud®
URP-h L DMFAS &pwaqph Ynndhg: <wdwwwinwutuwy 4hh_wu4wmnwumnld unwiwinig
hbwnn dhwit' hwdwlwpgswiht L $ntulghntiwg wndhuhunpwinnpibipp YYwwnwnbu hpkug
Unw Ybipp Upws hpwdwtng npgws wwnuwlwniyniubpp:

SS unnpwpwdwudwy gulgwhts wndhuhunpwnnpp utipywynuwiu hpwlywuwgunul
E dhuytu << huwtiutibph Uwluwpwpnuejwl Ynpunpwinhi| guiignud DMFAS hwdwlwpgh
hwuwubihnueynitip: '

Lwipybiplishs wuwjunph Ublinupuitingaynits ] :
Cun . Enipywi,  ubpluywgyws £ pwgwwnpnipinit - wpdwlwgnywd  thwuwnh
Yanwptnjwg: ' |

Egpuiljuwgniaymt -k

Pwuwnwgh 2017 1L 2018 RYwywutbpht whinwlwu Wwpwph uwnwywpdwu DMFAS
hwdwlwpap qnipy £ by m&hhhhwuwn-- uywuwnynuihg'  wuydwuwynpyuws
wbluthywlwt  wndhuhutnpwinnph pwgwluwynipjwdp:  DMFAS  Spwaph qlluwynp
qnuublywlh Ynndhg hwdwlwpgh odwlnwyniejwl  huwpwynpnigynitutnp tink G
uwhdwwihwy:

Unwowiplinyaynit : _

Nuwnuph Yunwywnpdwt nbnbywndwlwl hwdwywnpgh Yunwhtbih nbuuhywlw
uywuwnynd  hpwlwbwgubne hwdwp  wtwnp £ wwwhndy) hwdwwwinwufuwl
dwutwgbinh Ubnqut{Qm&mmnmn DMFAS  hwdwlwpgh th['utihuuquh uwwuwpydwly
gnnépupwght nbnwlwl dwlwpnuwynu: : S
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MESULUL MUMSLh YUNUYULUUL Q0N
<udbSdnuuuLNrE@3NRLE

Cungybputinipyut bipwlw hwpgunnpnug® Upmyn'p wwwhnyyt; £ whunwlwa
wwpuph qény pwdwpwp hwaybwnynnulwnyenit:

Lupbpbiiniayut suwthwitifipilin U wjwhwlighbip

* whunwlwu wwpuph L whnwywl  wwpnph  Ywnwlwpdwt gnpdniubinyejwi
Yepwpbinywy funphpnwpwihtu wiky wwph wtwp k ubpyuywgyh b hpwwwnwyyh
hupunipnyt (stand-alone) hwaybwnynipiniu, npp whnp £ ywpniiwlh w/ MMy
qnpdniubinyejw wpryntupubiph qUuhwwnwlwup wwpiph MMY Uwwunwlubipp
hwdbdwwnigjwdp, p/ MMy gnpéniubinyejw hiudwu;wmwufuw'ﬂmmm’ﬂn mmy
nwquwyunnijup (<A NYYHT NYS -6, MYS _1):

¢ Untgwqu Yhuwdjuywht wwnppbpwlwtnysjwip whinp £ hpwwwipwydh wwpunph
UhSwlhwgnwlwt - nbntiywghp (npp whwp £ ubpunh wwpuph - wnpindlih
nhufujuniejw  dh  Jwpp hhduwlwt  gnigwupoutin), nph njwjubpp
hpwwwpwlydwl wwhp npnipjwdp whnp' b niubiwt wnbijwqu bplne wdudw
pwndnipjniu (<R NYYQU NY8-6): :

* &L whwnwlwu wwpinph Ywnwywpnwip, h phyu wj| - uygpniupubiph, whwp k
hnwlwwgyh twl hsz[me[nrlwuwhmrajwh Ql{qpnmgm.{ (MMUO, hnny. 10):

Swipbpbiinyayuty wpynibiptbp S

<< $U-h Ynndhg wbinwlw wwpuinph Ybpwpbinjwy hpwwwpwyyb bu htiinlyw
hwpytwnynyeyniuubpp' i _

o Mapwlwt wuwpipph dwupt pupbljwt huipdlispdnyeynititibip, npnup wwipniuwlyt) bu
' pInbnwiht mwpdw pupwgpn << Ywnwlwpnipjwt wwpnph b << YP-h
wpnwpht  wwpwph ubipgpwddw, dwpdwy  ne- uwwuwpydwu  Ybpwpbpjug
wndjwiutp nu Jpnidnigniitibin, huswbu twb Ywtfuhy hnuptinh L Ywnwywnnieyw
wwnwnph nhulbinh quwhwwnwlywitbp®: Wunthwunbing, wu Ud-hu ubiplwjwgiwt
L Ud-nud npw pliwnydwl Ybpwpbinjwy $npdw) opbuunpuiluwt wwhwgubipp
pugwluyby Gu: SYjw| hwoytndnignitp Ud-h, htswbu uwl hwuduwdnnndh
upuwnbipnud pitwpydwt wnwplu sh nwnunw: Pwgh wyn, Upywsd hwyytnynieiniup
pwgwhuwjnnpbu L swihbihnpu ¢h wunpunwnund hwaybwnnt
dwdwuwlwhwinywdnud opbupny wipwgnywsd wnwlwl wwpunph Yunwywpdwy
PP Uwwinwlubiph Yuwnwpnnuiwth dwlwpnuypt: - _
o MNaypwlwt wwpypph wluwlwt Yhbwlwanpwlwt penblwaeptp: Npwbu Yuuny,
Intpwpwginin - hwpybinnt - wdudw — Ytipgh npniejwdp unbtintlwwnynpyniup
hpwwwpwlynud £ hwyybinnt wdhut wywnuybing hhm\nﬁO wi2fuwnwtpuwhu opyw

30 hﬂg:fzwww.minﬁn.amihyﬁpageftarekan hashvetvutyunner/
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RURwgpnL: Stinkilwgnkipnwd wpuwgniynid £ wwpunph b npw qony hpwhwuwgyws
gnpdwnunyeyniiubiph YGnwptinjuy owbpwinhy (Uwhutwlwl) wbnbywnyniyeniy,
NN puin. wushpwdtipnnieyuwt Gognunynud £ hwonpn hpwwwpwynwubpnud: Uy
dwdlynud £ nno whnwljw wwpupp, wyn pynut* << yp Wwninpp: Yhbwlwgpuywu
intn&lwaghpp wwpniuwyn £ inbinblwwnynyeinit wwipwnph wwownh /Yunnigywdpt
pun  nlighntuwnniejw, qnpdhpwlwquh,  wpdnypeh, nnynuwnpnyph,
panupydwu/ubpgpuydwy/ L duwgnpnughtt  dwdlbnwunipw, putn
Junluwwnbiph/ L hnupbiph /wpwwphti Jupytiph q&m_ wnnlnuwybwnputiph
Ydwpdwt b dwyp gnudwputiph dwpdwt/ Ybpwpbipywy: Stntlwghpp wwpniuwynu
E bwl Gpuwgtuhpubiph YEpwplinju wnbnbwnyniyeniu, npp Ubpwnnd £ uwl €€
Yunwywpnipjwt - Ynndhg Bpwafuhpliiph  uywuwpydwt  gdny Yuunwpyws
Yéwpnuiubiph  dwuht / u;wjdwwa{npqw& wphughwwih Ynndhg hp Ydwpuyht
Wwnuwynpniginiutiph squuinwpdwdp/ inbinblynygyni: Stinklwagpnud
ubpyuywgymd bu vwl dh 2wpp nhuluyunipiniup puniyewgpnn gnigwuhgubip’
Phpuwd inynuwnpnypny wwpnph inbuwlwpwn Yonh, Shusl inynuwnpnyph
Ynpwdhpunup duwgwsd dhoht Yonws dwdlbwn, dhugl dwpnwip Suwgws dhohu
Yonyws dwdltitnh, wwpinph dhbg wpuwipdnipwht wuinunph whuwlwpwp Uonp L
wjl:  Stnblwgpnd ubpluywgyws £ uwl nbnlwuindnipiniti - wwlwunipnh
ﬂ:hbwhuwt{nndwh, quudwwbnwlwl nt wpunwipdnipwiht - wwpunwwnndubph
Ubpwpbpjup: | '

e MbEnwlwl wuwpipht wnlgynn nbnlwwndnieiniu | hpwwwpwlydnd wwl <<€
wenwlwt  pngkh  Yuinwpiwl dwupt  Gnwduwywght © b nwpblwy
hwaybGwinynipyniuipnug®2: _

e & BU Yuph «MEnwlwl  wuwpnps pwdund  hpwwwpwyynd £ uwl
Ywnwywpnuejwt wwpupht wntgynn wy| inbnblwwnynipinit3:

<< wnwtwihl optunpnyeniup sh Uwfuwntiub) whnwlwl wwpnph Ubpwpbipyug
huptnipnyt. hwoytndnigyniu Ud-hu ubiplwjwgbine wwhwty, thnfuwpbp Ywfuwwbuby k
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