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un.u~Ul!U'll 

6qCiwdWUWJpG b('llJ.nLJpGb('lpCi hwljwq11bLm U1bmmpJWG hGwriwl[n
flnLpJntCiCib('lCi m1111wLJpnribCi l!intu4wUlwlJgl[w6 bG U1bmwljwG UIWflmpp 
ljwnwl[wril.lwCi hwllw4wriqp hbm, WJCiU1bu nri WJI) hwllwl.iwriq~ pbrim
pJmCiCibfl[! hwtiwtu !SqCiwdwl.lbflp tunriwgl.lwG UIWln!Swn bG hwG11~uw
Ciml.l: 'TlbmwljwG UIW('llnQP Ljwnwttwril.lwG nLnrimmu wnljw pbrimpJmG
Gb('lp hbmliwCipCibrip u('lmpjmG[! U1WJllwGwL1.nri4.nLU t WJCiUIPUP qnp6nG
Cibrin4.. ~Ci!UIPU~Q bCi lJWUIPlnWLP Cib('lppG zmljwJ~ qwpqwgtlw6mpJwG 
llw4wri11w4o. W('llnWp~Ci -l>~CiwCiuwljwCi znLLjwCib('lp hwuwGbLPnLPJnLGG 
m uwm1bLPnLPJnLG[!, WfllnWfldmpwjpCi Li uwljrinmGmbuwljwG pwriw
pwlj wCimpJWCi wnwG6Ciwh wmljmpJn LCiCibrio, U1bm wljwCi Li wriqw4.nriuw G 
opbCiu11riwLJwCi m ~riwl[wljwG h~l.lpbfl[!, mbtuCinLnq~wljwG, l.lwri114wJ~Ci 
Li :ppGwGuwljwG nbuntriuCib('l~ hwuwGbLpmpJmCiCi m wnlJWJnLpJmG[! Li 
wnCi: UJll U1wm!Swnnl[ JmriwpwG!Jmri bri4rir Ljwnwt{wrimpJmG umrU1-
l[wa t l.lzwlJbL U1bmwljwCi UIWf1U1£P Ljwnw4.wril.lwG ~fl mrimJG nwquw
tl.wrimpJmCiQ, CiU1WlnWLjGb('l[!, tuCil)p('lGb('lQ, n~ulJwJCinLpjwCi oG11mGbL~ 

l.lwljw1111wLJo. Ljwnwl[wpuwG Ljwql.lwLJbriU1wLJwG l.ln11bLG m l.lbpn11Cibrio: 
lflbmwljwG UIW('llnQp Ljwnwl[wril.lwCi Ciljwml.lwl.lp 4.b112~Ci mwripGb

flPCi wl[bL~ m w4.bt~ l.lb6 mzw11rimpJmCi t gmgwpb('lt{ml.l, pG1Ci wnw2~G 
hb('lppG U1WJllwGwt1.nri4.w6 t mwripbfl briLJriGbrimu 11riw w1111bG pulj 
wCiljwnw4.wribLP p('lwl[~!Swlj~ hwuCibLm Li nrinz 11bU1Qb('lmll' wGqwl.l 
4.briwhul.in11mpJmGpg 11m11u qwlm hbm: UwuCiwqbmCibflp, ~G1U1bu 

Gwli WJ'l tuu11rin4. hb mwQ11Pri4.n11Gbflp hp2n11mp1mGCibriml.l 11b11lJ.u 
pwril.l bG =!mCiwumwGp UIW('llnQWJpCi tiqCiwdwl.lp, lflnrimmqwLPWJnLll, 
rntwCi11rw1ml.l, PlnWLPWJmll 4.riw hwuCin11 4.mwCiqp, lJ. 4.bri2rG :ppGwCi
uwmGmbuwljwG tiqCiwdwl.lp UIWJUwGCibrimu zwm WJL briLJriGbriml.l 4.riw 
hwuw6 m LWJGnribCi pCiCiwri44.w6 UIWfllnPWJ~Ci tuG11priGb110: Uut{wao 
tl.Liw1mu t, nri U1bmwljwG UIWfllnQ~ llb6mpJwCi m LjwnwttwribtpmpJwCi 
hwrigCi w;du wnw4.bL pwCi wri11rwLJwG t Li n1 up 11bU1pntu 1P 4wrinri. 
wCimbu4.bt: 

lflbmwljwCi UIW('llnQ~ Ljwnwt{wpml.l wubLntl. [!Ci11mCil[w6 t hwuljwCiwt 
WJCi l.l~2ngwnml.lCib('lp wl.lpn112mpJnLCi[!, nrinCip mri.114.w6 bCi UIWfllnQP 
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owi.twLn L. 4w11mgt.1.w6Qn 4wriqwi.tnritlwu[}, Cinri lflntuwnmpJmuubrin 
ubf1Qf1Wt.ll'iwCi[} L. l.4WJL'iWCiCibfln nrinztlwCi(}, l4bl11W4WCi lflnfuwrimpJnLU
[jbfln zm4wJn m L4Wf1l11QWJnCi fuG'lnflCibfln hw4wtiqCiwctwOWJ~Ci 4wnw
t.l.Wf1l'iWCi on2ngWrlnLL'iUbfln nf1W4WCiwgtlwCiQ, l.4Wf11J1Qn l'iWfll'iWUQ l.i 
UL4WUWf14UWCi[}, L4blllw4wCi briwztunQGbrin IJlflWOW'lfll'iWU nL lflntuwrim 
tln2ngGbfln Wfll)JnLGwt.lblJl oq1J1Wqnf10UWU u4wllll'iwtlp hu4n'l.nLPJWU 
nriw4wGwgtlwCi[}: 

'llblllwljwu L4Wf1l11Jtn 4wriwi.twriuwCi nriwt.in pwribLwt{tlwG Gl4w
lllw4Ci t Cil[wqbgubL lllt.l.JwL bri4rin tungbLnmpimun GbriEnG L. wrilllwenG 
!p~CiwCiuwljwG zn4brin wq11bgmpJwCi 11bo: Um zn4brin wqflbgmp1mGo 
hw1J1ljWl.4bU tlbo t lflnQfl Li qw[lqwgn'l. zm4wJw4wG 1J1Ci1J1bumpJnLU
ubf1~ hwowri. QwCin nri l)flwCie h~llGw4wGmo rinLlbriun:Pnt.iwgl{wo ~bG, 
ubflQnCi 4>nGwCiuw4wCi tuGwJnrtmpJmGGbfl~ owljwfll)WljQ lflnQfl t Li 4>1l
uwCiuw4wCi hwtlw4wriqbf1[} qwriqwgw6 lbG: Uiu wnmtlnl{ 4wriLnri 
uzwCiwljnLpjmG t ObllQ pb[lnLO l4bl11W4WG l.4WJ1l11Qn 4wnmgl{WOQ~ 
lflnlflntumpJmCiCibfln tln1J1m0Gbfln mumtlCiwunrimpJnLCi[}, nGm hGwriw
t{nrimpJmG ljlllw pwgwhwJl11bL pwgwuw4wCi ririuLnrinulCib110· ctwtlw
Ciw4nG hw4wtln2ngwnm0Gbfl nriwljwCiwgCibLnL Cil.4Wl11W4nl{: 

'llblllwljwG l4Wf11J1En 4wnwl{writlwG Cil.4Wl11w4Gbfl~ uwhowutlwG 
l4WflWQWJnLL'i 1J1Ci1J1buwqbll1Cibf1n 2f12WCimll l)brll.iU pwgWljWJnLL'i t 
tlnwuCiw4wCi t.iw116nJtn: UwljwJCi wtlbCiwlllwf1w6l{wo 1J1buw4bll1Cibring 
tlb4n hwtlwow1G' l4bl11w4wCi l4WJ1lllE~ 4wnwl{writlwCi hntlCiwljwG Cil.4w
lllw4n flflW qont{ Ul4WUWf14l'iwCi Owfuubfl[} ut{wqwqnLJGn hwugCibLCi t li 
l)flW Wfll)JnLUQnLO l4blllnLpJWU ljnriong WllWl{bL zwhbljwCi l4WJOWG
CibJ1nl{ lflntuwnmpJmCiCibfln obnQ pb11mon: U1u 'lbl4QnLll l4bl11w4wG 
l4WJ1l11Qn ljwnwt{wJ1tlwG llbfuwCinqtl[} pwl{w4wCinG l4Wflq t, ewGn nJl 
l4bl11mpJmCi[} 1J101J1buw4wG t{bJlbu;!n lflmLnLL'i wztuwlllmll t hCiwriwl{n
JlnLPJWCi uwhowGCibrimo ~t{bflgCibL bri4wriwctwo4blll l{w11t.ibfl, nril4buqn 
hblllWQWJnLO l4WfllJ1Wl)flt.lWO unun 'lflWUQ 'lnllwg l{6Wf10L PWJ10f1 
wCit.lwCiw4wCi Ulnljnuw11rimmGbJ1nt{ qmow11Gbri: nulJln l)f1wCing qbJlO 
tlCiwLm hwow11 1J1Ci1J1buw4wG hblll[}Cipwgn ctwtlwGw4, lllt.l.JWL bri4rin 
4WrlWt{WflnLPJnLCi[} nriw4wCiwgumo t hw4wnw4 qnrionri.mpjmGCibri' 
Gl4w1J1wlj t l)Gmll l4Wfll11Jtw1nG l4Wf11J1wl{nrimp1mGCib11n ctwuljb1J1Gbrin 
wt.lbLLLlgtlwG hwzt{nu Cinri lflntuwrimp1muubri Gbflqriwl{bL wnwl{btw
u.ibu bri4w11wctwtlljb1J1 i.twri4bf1~ 1J1buenl{: 
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rCi~1.4nunCi tL LnCibG 1J1l:iuw4wo hnoGwl{nrimoCibrio. qnrioCiw4wG 
ljjWUQnLL'i 1.4blllW4WCi l.4Wflll1Qn Ol.iwl{nptlwCi l.4WIJ1t5WrlCibflQ IJ1Wf1Pbfl 
bG, Li hwt'.Swtu tuCi'lnrio QCiGwri4l{mtl t n~ pb LWl{ 4wtl l{WIJl LnCibLnL, WJL 
uu.iwlllwljwhwriowrimpJWCi, W(ll)JnLCiwl{b1J1mpJwG, wGl{1J1WCiqmpJWCi Li 
WJL Ci4wl11wnmtlCibrin 1J1buwCi4Jmu~g: U1u wnmonl[ hwrit.i t GzbL, nri 
L4b1J1w4wCi l.l1Wf11J1En Ol.iwl[nrimtl(i nCiQCiWCil.llWIJlWlj ~t' WJU mrv1t.1.w6 t 
lllUIJ1buw4wCi l11W(lpbf1 bCipw4wnmgl[WOQCibfln ol.iwl[nptlwCi[} Li 'l(lWCig 
u.iwhu.iwCitlwCi[}, nCi~Ci tL. n l[bri2n. OWrlWJbLm t Gwl.i wu.iwqw ubrimCil)
GbrinCi: 1b1J1l.iwpwf1, 4wriomtl bGQ, l4b1J1w4wCi l.l1Wfll11pfl ljwnwl[wrillwCi 
L. w1.4wqw ubrimCil)Cibrin hwowri pbn ~l)wpoCibLm hntlQmtl nl pt; 1.4b1J1Q 
t ririLln l4b1J1w4wG 1.4wri1J1E~ tlbompJwCi, wn l)f1w oq1J1wqnriotlwG wri
l)JntCiwt.lb1J1mp1wG hwJbgw4wpq[}, Qwun nri Ci1.4w1J1w4wJnG Li W(ll)Jm
Ciwl[b1J1 Oq1J1Wqn11ollwCi l.4W(lWQWJnLU WJG 4wrin'l. t Ol.iwt.lnJlbL WJCi1.4nufl 
bCipw4wnmgl[w6eCibp, nrinCig~g u1J1wgt{nri. 1J1Ci1J1buwljwCi m ung~WLW-
4wG hwl[bLJWL Wfll)JnLCiQ[} 4qbJ1wqwGgn l4Wf11J1Qn owptlwCi Li u1.4w
UWf14UwCi 6wtuubri~G. nGrn CizwCiw4nul t, nJl l4WJ1l11En oliwi.tnrimtl[} 
n11Lt 4bri1.4 pbn ~n riwnGw wu.iwqw ub11mCiriubrin hwllwri: 

1WJWUIJ1WGn 1wCi(lWl.4b1J1nLpjm(mul 2002-2008pp. 1.4b1J1W4wCi 
L4Wf11J1En pl:i11n pGmpwqrinri. gmgwGn2Gb11G wGoG11hw1J1 wo4m1.1 tnG 
Wl4flnLtl, nGm hwriwpbf1W4wCi hwGqUIJlnLJ}JWCi l.4Wl111'.5Wrl tri hWCifl~
uwCimo: UwljwJCi 2008p.-~g u4nqp wnwo !p~CiwGuw1J1Ci1J1buw4wCi 
liqCiwctwllnl[ u4nqp t wnumtl l4blflw4wCi 1.4wrilf1En ljl11f1m4 wt5n ctwuw
Ciw4w2ri2wCio, nGm Ullln1.4mo t l)JlW 4wnwl[Wf1nLll[J hwugubL qb(lWfl
l)JmGwl[blll tlw4wririw4n: UJul.4bu, bpb bl[rinl.4w4wu bri411Cibpmll wllb
CiwowCiri 1.4whnG Gzl[wo brit.iriGbriflCi oqCimpJwG t hwuCimtl bl[rin1.4w4wCi 
hwllWJUQQ, Wl4W 1WJWUlf1WCi~ l4WJ1WqWJnLO 11ctl[wri t w4G4wLbt' 
WJ1flJn°Q tlbri nwqtlwl[w11w4wG lflCilflbuwljwCi qnriooG4bJ1Cibrio GllwCi 
2rlWJLnLPJWG ljqCiwCi, pb nl: 'llwlllllwljw(i nrinri.mpjnLCiCibfln l[b(lLnLOm
PJnLUQ h~op t lflWLnu bGpWl)flOlnL, nri l4Wf111lQWJnCi LnLf12 gCigmoGbfln 
l.4W(lWqWJnLll 1WJWUlf1WCi(! Ulflnl4t.l.WO liL~Ci~ wnGL[wqCi qn2bL 1.4bl11W-
4wG ublflw4wGmpJwG Lu tln 4wrilinri pw11.ljwgmgn~. 4wo qCiwL wl[bL~ 
LnLf12 wztuwrihwQW'l.WQWljwu q~2owG: 

1w1wu1J1wCin 1wGriwu.ib1J1mp1mumll 1.4bLnw4wG l4W'1ll1En 4wriw
t{wrillwCi l4WlflllnLpjnLUQ oGriqri4mo t QCil)wtlbG[! 2 lllWUCiWtljwlj: UGljw
tuwgtlwCi 1.4whnG 1WJWUlflwCin 1WUJ1Wl4bLnmpJWG 1.4blflwljw(j L4Wfll11Q(!, 
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[!Ulll tmpJwG, q11n1w4wu tri. uw4wJG 4wl4lfw6 bri4rin 2ri2wlflw4uwu, 
1)11W hbllluWUQnl{ n hWJlll b4w6 L4WflbUwjflU u tubriqblllf14 6quwctw
ub11fl, '1Wl1WIJW!'lJWU ~WU1bflwqun U Up 2WflQ WJL OflhWUW4WU hnu
uwtuGllfll1Ubfln LnLMwu wuh11wctb2U1mpJwG hblll. 4w12wl.(w11mpJnLUIJ 
Ulllfl~l{wo tri ubriqriwlfbL WJU dwuwGw4L[w 1wlflwGf12Gb11m.( pwlfw4w
(jf1(j tun2n11wowl{wL L4WflU1J;!WJflU uf12ngub11: U1umwubUWJUfll{, hbU1WQW 
ll1Wl1flub11flu ll1W!1Pbfl un2wqqwJflU ~fluwGuw4wG hWUlllWlllnLf}JnLUUb· 
riflG wGl)wuw4gmlio pmJL llll.(bg GbriqriwlfbL wrilllnGJWL l.4WJllwGGb11nl[ 
Wi1U1WQflG l{wri4wJflG un2ngub11, nrinuQ, unG1u Llb112flu ll1W11f1Ubf1[!, ,, 
~blllw4wG L4Wflll1QP 4w12mgl.(w69mu w121mof1 pwdflG tflG 4wqumu: 
'lw pmJL tri lllWLnu wnwG6Gwl4bu !lilllwhnql{bL L4blllw4wG L4Wfllllpfl 
u~wuwn4tlwG owtuubrinl[, 6q~qbL L4blllw4wu L4Wl1ll1Pn 4w12wl{w11uwuu 
w12u1l{nrt 011bGul)11mPJWG u2w4mtlo, ll1Wi1Pbfl nflu4brtfl quwhwllluwu 
linl)bLUbflfl ubf11)11nLUIJ u WJLU: Uw4wJu 4w~l.(w6 ,, uw4nnlllulllbuw4wu 
tln 2w119 gmgwuf12ub11n pwribLwlfuwG hblll' tln2wqqw1flu 4wquw4b11-
~mp1muGb11u w111)bu flu4 uwhUwGwlflw4bL bu WfllllnUJWL L4WJllwu
ubrinl{ WfllllWQflU L4WflU1_!;!bfl Ubl1Ql1W4.bLm 4w12wl{w11mpjWU «212WJL» 
huwriwl{nrimpJmCi[!: 'lw G2wCiw4mu t, nri L4Wl1ll1Pfl 4wnwl{wnuwu 
U1Wflpb11 qn11ow12m1pub11nu, L4Wl1U1J2WJnG L4"11lll~bLfl 4wnmgl{wopfl 
~uwl[nnuwG ~whwu2Gb11nG, ubriqnwlfl[wo ~Wl'"llllPwJflu uf12ngub11fl 
OQU1Wqn11ouw(j Wfll)JnLUWl{bl.l1nLf}jWCi PWfl~flWQUWU[! WUh(lwctb2lll t 
l[bf1WPb!1L[bL 2Wlll wl[bLn libo Ll12nLJ)JWUp, flGrn L4WJUWUWl[nf1nLU t WJU 
nLnrilllmll 4wll1Wl1i.lnrt hblllwqnlllmpJmGGbflfl Wfll)pw4wGmp1mGo: 

8 

Q.Lnttu 1. "lliSU\tU\, "lUf'S.ec t;~ l\.f'U 
\tUBU~Uf'ntuc 

1.1. 11ltilf1W4wll t11Wl1lf1J!D lf1lllf1tuwq.~lf1w4wll 
hblf1Wctnlf1nLrctJnL'llllbpnL11' 

'lwribri 2w11muw4 L4blllw4wu L4Wflll1PIJ hwG11bu t b4bL "fll4bu 
hwuw2fuw11hw1nu ~nuwGuwU1Glllbuw4wG hwllw4wriqfl wupwctwGbLfl 
uwu: '-1.brt!?flU UlWflflubrinu L4blllw4wG L4Wflll1Pfl 11b11n u QnLUWflWJflU 
1wlflb11fl IJUl)LWJGmuG w12w2flu hbflpnG 4wl4lf w6 t hwuwriw4mp1wG 
lI1Cil!lbuw4wG 4Jwupnul L4blllmpJwG Cib11q11wl{l{womp1wu tlbOwgtlwG 
hblll 

1
: Lb114w1mtlu L4blllw4wCi f12fuwCimpJmuu w~whnl[mu t n1 tlnw1Ci 

wl.(wCif1W4wG hWUflWJnG OWl2WJnLPJnLUUb!1 (hwunwJflG pwnnpubfln 
Wlll!lW'lflnLJ)JnLU, ungflWLW4wG bflw2funQGb11fl WL4Whnl{mu u WJLU), 
WJL uwu Lflnn~mtl t GbflQflwl[L[bL WJGL4nufl ll1Ulllbuw4wu qnriooupwg
ubrimtl, n11nu9 wl{wGriwi:iwri ll111lfw6 tnG 2m4wiw4wu tlbfuwGflqtl
ubriflu: Ul{bLnG, ~fluwuuwlI1Gl!lbuw4wG 6quwctwtlbflfl huwriwlfnrifluu 
2nLU1 hwrwwhwriuwG U~Wll1W4nlf l!lWflpbri L4bLrmLf}JnLCiGbnmu nriw-
4wuwglfnrt un2ngw12muubf1[! 4wflnrt b(j hwuqbgGbL 2m4WJW4wu 
ll1ul!lbump1mumtl L4bl!lmpJwG ribnfl tL wl[bLn tlbowguwu[!2

: Uw4w1G 
L4bl!lnLJ)JWG Ulllwgwo hw114w1flu u n1 hw114w1flu b4wliml!1Ubfl[! lif12ll1 
1t. nri pwl[wflWfl bu ulllwuMwo L4WfllI1Wl.{n11mpJmGGb11n flnw4wGwg
uwG hwuwri: U11111mGpmtl 6uwl.(nnl.(mtl t L4blllw4wu L4Wl1ll1QIJ, nnfl 
4wnwl[wflmtlo lfbnwol{mu t ~blllw4wG ~nCiwGuwU1ul11buw4wG pw
rt wpw4wumpJwG 4w11un11wqm1u pwriw1111n1n: 

ctwuwuw4w4ng lllulllbuwqnlllw4wG qriw4 wump1mumtl L4blll w-
4wu ~WfllllPfl uwhuwGuwu lfb11wpb11JwL. !JUlll tmpiwu, 6uwl.{nfllfbL bu 
0G11hwum11 u4qpmuQwJnu llnlllbgmtlGbri: en;. Lif111w4nu1 won. ,,P. '1m2-

' 4enypeHKO A.IO .. MMcpbl o co4MaMbHOM pblHO~HOM xo311'4cree. Co4MatlbHoe pblHO~Hoe 
X03RHCTBo: KOH4en4..rM, npaKTM'iBCKMlil onblT M nepcne1<n1Bbl npMMeHeHMSI B PocCMM. -
M.: TElllC, 2007, c. 281. 

2 fannnuJUJU la., UwnquJUJu L., 'lUJl(pJUJu U., lipuUJuUUJll11hnl:iuUJljUJ!i O'q!iUJctUJll[! Lo. (il1UJ 
pUJgwuUJljw(i 11nuL.n11nLllGl:i111J: lipuwuuwLnGLnl:iuUJljwO O'q!iwctUJll[I 'iUJJWUUlUJGnLll I.. 
UJ2tuwrihmll, tr .. 'i'i ~uu «~pLnnLpJmli» hf1wll1., 2009, ti! 87: 
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ih.lqbbrn Liu 'L.11 tiiuoorn~rnLlbq rnlJ 't11uo1Jiuru Lin :Dlqo5Llq]l LlqauiLlrntn 
1 ri1u4rnZmLlrn? 1J1ure1uLlrn]lrnurn~ qrn5rn~1Jrn5 11 ]luurn9uirntn urrn "l 
'tJlUIJtl oq «Ulrn~IJIJnl» IJ41Jrn~rn]lrnd DLlq1J1J1ure1uLlrn]lrnurn~ 'uiq4 1ulq1J6rnL1 
-QLlrnd QLJq~Llrn4 IJlUre1uLlqdt.lrnU1 4 'm~lq1]6Llq]l ouiLlrnln Liu 'L.11 tJlUIJUlb 
nl'l :dtJnltJUlnl~IJ 1Jrnre1U1Jnl~rnarn\Jrna 1Ulql)6Llq]l uqauit.Jrntn D4tJUU~ 

ornre1uuiqtn Llql)lU a1J1urit.1qdrnt.lqfl 1Jrn~rnnrn5rnd UlnL~~ Dt11ur1:: Liu 'lqt.lbmlJ 
-mQLlm ~ auiqu., :lrnrt.lqdmt.lqfl 4auit.1rnln IJnl~rnuiqln lquirrn4rnuiurn 1 
l)uiq~mnqui t.14 ]lu '1 54Llq1J~rn1J4llq4 1J4i5rnurn 45rn4lb1Jrn 1Jt11ur1:: tJ4]1rn1.J 
:uiq4 4t.1q1Juiqbrnnqui1Jui 46rn4lb1Jrn 1 tiiufltnrn~ Ddb4~n 4Llq1J1J1ufa1ulJ 
-uuirnlJ 1Jnl~rnui4brnnquil)Ul lmrt.lqdrn uq]l 4aui Llmtn l)m~rn uiqu., 

:o4Llq1Jllul.ltJLlqlJ Llu]lmonrnti tiiuuiulJl)iHunj 41 ·aq{l 4Llq1J 
-1J1ure1ut.lqdrnt.lrn4 IJ4lrnauit.lrntn flulql)Ultl ·ao1ufalUU1qln aourt.it.lrn • 
'Llrntim4 4Llq1JUIJlULlqn rnbrnlnrn 1 uqd Douit.lrntn IJrn~rnuiqtn a0ur1..lum • 

·IJq 1JLlq1Jt11ut.1urn5Llrn4 IJ4rrnal)1udb~n z {11uLlq1Jt11u~Llrn1J1Ja lrnh.lqdrnt.lqfl 
4Llq1Ja1Jrn'1uiq4 1Jrn~rnnqui1Jui 4auit.1rntn orn~muiqu., :IJ4nrnti 1Jrnre1uoqubrn 
aubq? 11 nqtnl)rrn 'IJm~rnt.lu 4er1u.,t.1q nrrn nqln11J4 uql)uiq~mnqui ornh 
qrnrrnlJ? '1 1Jm~rnnrn5rnd rnt.1]1 1Jrnfe1unqui1Jui uo1ufe1u6qlJbrn 4auit.1mtn 
IJrn~rnuiqtn .1JrrnQrnt1rn4 4uiq~rnnqui Qm]1Qrnllrnuirn1Jqt1n :Llq1Jt11u5quiuti 
LlqdLlmui 1Jmt1uirn4rn1Jb 4LlqlJ Qm5q1JlU rnl.llJ tiiuqt.lub 1Jrnt1]1u4mtnm 
1JmrE11u1J1urrn~ 4bt.lrn~rn{lm4 1Jrn~rnnorn1J4<t IJrn~rnuiqtn "l 4Llq1Jo1Jrn'1uiq4 
'4Llq1J1Jiure1uoqubm 9rn6q1J1u 4auiurntn IJm~rnuiqtn rnLl]l 4t.1~t.1q lqtn4u 
-1Jrn4 1 4lqLlrn~ i5qti ornre1u1Jm~rnub 1Jrn~rnui4brnnqU11JU1 64~rn~ml)rnti 
-mp :uiq4 ornrE11uu4nrnot11umu 4Llql)a1Jm"1Ulq4 IJnl~rnnqUll)Ul 4auit.1rntn 
l)nl~rnuiqtn l)q Qrn]ltnrn~ tJlU1Jrn~rn1Jt144 DLlqlJtllU~Llrnl)IJa lrnft.lqdrnLI 
-q]l 4auit.1rntn IJrn~rnuiqtn tJlU1J1urE11u1Jm~rnLlb orn~rnui4brnnqui1Js 

:
9Llrnt11ubrnt.l1Jrn4 4Llq1J1J1ufe1ut.luflrnuit.1mtn IJ4rma 

-uit.lrntn rn~um drirnre1uLllJ 44rntn 4~rnZut.lu '1 QnllJQIJrnuin tnqlJ1Jrn4 
4Llq1]1JlUfe1UU1qln rnru~t.JqLlmUlO '1 4Llql)Ull)q1..14bqu 1u 1JrnrEl1UU1 
-qtnmt.l1Jm1:: 41Jrnuinrnfrn1:: 641JlUIJrn 4~1Jrnd 1Jrn~rn1Jut.lui1Jql) '1 541J 
-lUIJffi 1::1:: nqtnLlu 1 tJlUp1Jrnt14rnn DauiL.Jmtn IJrnhrnuiqtn IJ4arnuiurn • 

•t.1mri1ubrnuoml/ 4Llq1J1J1ure1uLlu]lmuit.1rntn 
IJ4fmauit.Jmln rn~urn drimre1ut.llJ 44rntn 4~mZut.lu "l QffilJQIJrnuin mt.1]1 
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-mt.llllmomd [)rn~mll141)mnqll11JS ··s·~ 1Jrnf[)mt.lb4s '·ct·1: [Jrnf1Z1Ut, ··q·o 1Jrnfnutimt.14t, c 

1Jnltl44 4Llqt.lbrn1Jrn{lrrntn o4rrn~Llm]l tirn~ 1Jm(e1uum~ulfi lnqlJl)m4 
4Llq1JU11JqlJ4bqu 1::1:: 64tilluh 41Jtlt.lrnri Llubrn41 1JrnfE11ut.lmflmum~ , 
641JlUIJrn 1::1:: nqlnt.lu 1 tl1UP1Jm(l4rnn aauiurnln IJm~rnuiqln IJ4ot.lqlJ • 

'Llrnt11ubrnLl1Jrn4 4Llq1J1Jlufe1ut.luflrnuit.lrntn 1J4fma 
-uit.lmtn m~um dt1rnrE11uL11..I 44rntn 4~rnZul.lu "l qrn]llJQIJmuin (4Llq1J 
-1JlUre1ut.JupmUll.lmtn IJ4rrnouit.Jrnln rn~um 4~1Jrnd IJnl~nllJULlUll)q~ 

tnqlJ1Jrn4 4L1q1Jui1JqlJ4bqu dtirnre1uurn6rnd) 641J1u1Jm 4~1Jmd IJm~rnlJ 
-ULlUll)q~ 1::1:: "l 1::1:: nqtnt.Ju 1 (llUpl)rn{l4mn Qauiurntn l)m~muiqtn • 

,nqtnrnt.luflrn1Jnrn11 : LlqlJ{llUIJnltl 
-4mn 4Llq1Je'1u'1Llq aurnZ 4tl 1Jutn4ll1Jrnl/ ri1u6me1Jilt;1Llub l)mtit.lrn]lmurn~ 

4auiurntn IJnl~rnuiqtn oq t11ufluui tiuaoqt.10 :1 mnu]lu4mtnm IJm{ltnt.lq~ 

-rntibm~ 1J4fm~mt.lrntnrnt.l4 '1 uiq]lrn1J1ufut.lrn 4Brne1JDQt.lub IJrn{lt.lmflrnu 
·ffi~ 4ouit.Jrnln lmrflui Q~rnuimtnl) 4Llu 'flUol)qLlo 1::1:: «IJ4nnltl 4auiumtn 
IJm~rnuiqtn 1::1::» 9rnf11J1uu1Ja o4-9Z 4n4fm{l ·esooz 1 lqflt.lui ari1u1J 
-m(l4rnn 4auit.Jrntn IJnl~mUlqtn {11UIJ1UfelUeLlrnl/ IJffi~m]lrnLJ4 1::1:: :sDLlql) 
-tJlUIJnltJljnln Qm]ltlui d(lrnfe1uLllJn1]qLlo 4Ll~Llq l)nl~rnlfiqn l]q tJlUQUUb 
-muibo n4lqomri4mn aauiurntn l)m~rnuiqtn t.lq1J~rn1J4llq4 f146rn{lbrn;j 

:aauit.Jmtn 
4Llq1Jo1ufe1uuq~1Ja "l 4uq1J1J1ure1utnt.1q~rnribm~ ·4uq1J46rnamurna IJrnf 
-1Jrn(l4rnnrnuit.lm • D1J4arnuit.lrn ~n4 't.lquiml)m~rnlfiqn 4Llqelleqpt.lm qmti 
-~Llml.Jue 54til.Ju~ 1Jrnfa1uumflmum~ nqtnt.lu n4lmb l)q nqlJIJml/ t.lqa]lu 
'1J4Llq1J1J1uf e1ut.1q~1Ja "l 1J4Llq1J1Jlufe1utnt.1q~rntibm~ 'IJ4Llq1J46rnarn urn a 
4Ll~t.lq ~n4 t.14 IJauiumtn IJnlfelUUlqtn nqtnt.Ju 1 tllUfl1Jm{14mn uauit.Jmln 
IJrn~rnuiqtn IJ4ot.lq1J tiiuaubrnnmu or1u'l :~t11uat.1brnnrnu IJm~ml.pud 

dtimfe1ut.lbrndt1nl 414]1uuut.i4n-l"·n Llunq¢ut.ltn Qrn]lBmrrn~LlqlJ ~ tJlUIJm(l 
-4rnn 4n4h11J'1U'l :c(a~1u6lqflrn 1J4fmuiqi51urd Qm1Jm4) 1J4Llm{11ub 4ut.11un 
-rn~rntn 1J4fmuiqi51urd tiiulmrBorn 1 urnnrnflrnl/ iluu 'lfirn1 t.11u1Jm4u1JD 
4auit.1rntn 1Jmfa1uurnflmum~ 4t.1~Llq o4uqt.lqui 4uqelleqpt.1m 1Jm~muiqtn 
nqlnt.IU 1 (llUPIJffitJ4rnn Qauil.lmtn IJnl~ffiUlqln (llUl)mt.Jmumd l)ffi~ffit.I 
-uirnomd IJm~mui 4brnnqui1Jui Qm~rn1J41Jq4 41Jrnr1Jrnt.lb4s·s· ...i "l 41Jmf1 



u.iblllp t l[bpwgCibCi ll.lblllwljwCi UIWPlllP~ bpumJpCJ, WJLWUlbu U1bU1w-
4wCi l.4Wflll1PC! 4t.lbpwgCip wqqbppCi7

: 

'l'Jbll1W4wCi ll.IWfllllPP t.lbpwpbpJWL pwgwuw4wCi 4wpopp mCibp 
Ciwu Ur)wli Utlpp[l: rp Ulbuwljblllp hpliQmtl U.Ulipp(! flPbl tp WJCi hpli· 
CiwrumLJp(!, np u.iblllmpJmCiCi, p U1wppbpmp1mCi tlwuCiwt.lnp hwlllt.lwop, 
«l[wlll qnpowpwp» t, u U1Wl1U1Q t.lbpgCibLnt.l' t.lwlllCimli t WJCi um11 
tl~2ngCib('l(!, npnCip, hw4w12w4 flbll.111mtl, 4wrin11 tpCi oqlllwqnpol[bL 
wriwt.lblwqnlju Wl'lflJnLUwt.lblllnLPJWCi 6qlllnl'\ liwuCiwt.lnri 6briCiwri4w· 
U1bpb11p 4n'lli~g 8 : UJfl pulj ll.IWUl!S'wrint.l tL U.Uli~p(! hwCir)bu tp qWLPU 
hwl[wuwriw4212t.lwo pJm2bl'l oqUlpu: 

liw110~11 ljwp, nri Cib11QpCi UlbUlwljwu UfWfllllQP u.iwpwqw1mli hw
uwriw4mpJmCi(! U1blllnL?JWU 4n11tl~g Ll.fblllwljwu UfWfllllP~ hwliwp 
hw2t.lw114t.lwo u t.l!S'w11t.lwo lllnljnuwqmliwpubripg ni~Cii i~ 4npgCimli, 
pwu~ np WJfl lfln4nuwt.l!S'w11ub11n t.lbrigt.lmtl tpu hwuw11w4m?JWCi tlp 
hwlllt.lwopg u lllpt.lmtl tlJmu hwlllt.lwopCi: Uw4wJCi U.Uli~po, puilllbu u 
'1.1Jmtl(!, qlflCimli tpu, np utlwCi Ulbuw4bll1(! utuwL t, L Cibp4w1wgumli 
tpu u.iblllw4wu u.iwplflQP m t.ltSwrit.lbL~Q llln4nuwf1pm111Cibpp lllb'l.w2w11· 
dbpp ublfiw4wCi libtuwCipqli: Culll U.Utl~pp, UfbUlnL!}JnLUU '111 UfWfllllW
Ulbpbppg t.lb11Qt.lWO ll.1Wf1Ulj;1(! t.lbpWr)W('l6Cimtl t WUnLpU1bU"ICibp~ UlbUpnt.l, 
[]Cir) npnul, ll.IWflU1Qp llln4nUWflflnLJJ;1Ci wt.lbL~ pwriOp t, QWCi WJL(!Ulfl
('lWCiQWJ~U Gb!1flflnLliCibpp b4wtlU1wpbpmpJmuo: 'l'JblllmpJwCi UfWf1U"IW
Ulb!1bf1[l, qriwt.lwflribLnt.l ljwtl t.lw!S'wribLnt.l Ll.fbU1w4wu u.iwplllwlllnli
ubpo. ll.IWl'lllll! lllt.lwo lfwlll~lllWLP lfintuwpbCi UU1WUnLli bu unri 4wu.i~
U1WL, npCi W('lr)bCi qnjnL!}jnLCi mubp UlUl.llbUm!}JnLCinLli L Ufblllp t oqlllw· 
qnp6t.lbp: UJUPUQCi' WJU IS'WUWU1Wrhnt.l 6br.i11 pbrt.lwo 4wu.ipU1Wl(! unp t 
tlpwJCi u.ibumLpJWCi u.iwrU1WU1prn2 hwliwri. L ni Uf blllnL?JWU hwtlwp: 
ru4 QWU~ np U.UtlppQ qlllumtl tr. np UlblllmpjmCio «lfnpowumtl t» 
lfintuwrinL tlp2ngutiro. U1Cilllbump1mumli tlumli t li~w1u lib4 4wl4~ll1WL, 
u WJU flblllpmtl, bpp ll.lblllnLpJWCi(! lllWrUlp illlWLnL flb11.111mli 4Ll'lubri 2 
4wu.ij'lll1WL: 

eCiCiw114bLnt.l Wl1U1WQ~U U1Wf1Ulj;1(!
0 

U.Ulipp[! qUlCimli tp, np [JUU1 
tmpJWCi WJU UlCiUlbUnLPJWU l[rw mup Cimju pwgwuw4wCi hbuiLwCiQQ, 

7 Hume, Davld. Writings on economics. Edited and introduced by E. Rotuein, London, 
Thomas Nelson and Sons Ltd, 1955, p. 95. 

8 Smith, Adam. An Inquiry into the Nature and Causes of the Wealth of Nations, 1776, 
Book Five, Charter I. Part 1, hHp://www.econlib.org/Ubrary/Smith/smWN.html. 
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Qwup np hwzl[wplft.lwo lfln4nuwqmliwpCibf1[l LQmli bCi wqqwJpCi lflUUlb· 
um!}JmCiubpn L, hbU"1Lwpw11. W'l.QWlllwgCimli bCi hwuwpwljmpJWCi(!: 

'lwl[~fl n.~ljwpr)nCi CimJCiu.ibu pwgwuw4wu l[briwpbrlinLCiQ tr 
flruLnpmli Ufblllw4wCi Ll.f W('lUlQp uljwlllliwilp9

: '1.n.p4wl"lr)nCi, WJUnLwlib
CiWjCipl[, 4pumli tp WJCi lllbuw4blfl(!, nri llln4nuwt.l!S'wpCibp(!, hwur)bu 
qwlnt.l nru.ibu ubpQpCi UlrwCiul>bplllCibp, pbri ib[j r)WnCimil WUfWqw 
ubpmur)Cibpp hwliwp: Upwdwtlwuw4, uw qlllumli tp, nr wu.iwqw hw11· 
4bfl[l, nrnup WUhpwdb21.ll bu Cibr4wJpU UfWf1Ulj;1bf1p liwpliw(i hwllWf1, 
4Wl4~U1WLWQt.lnLLl bu l4Wf1U1Qp OwqtlwCi Ll.fWhp(j; uilwu l.4WJLlWCiCib11mil, . 
ppnQ, UfWPU1Qp dwtlwCiwlfwJ~Ci Ulbl'J.w2wpd Ulbl'\l'l iii mCibCimli, pu4 
u.iwrlllQ(! UlCilllbuwqplllnpbCi UnLJU wqr)bQm!}JmCiCi t mubumli UlUUlb
umpJWU l[rw, ~Ui hwrlfbp(!: 

Uwlfw1u '1.n.p4wpr)nCi CinLJuu.ibu hwrmtl tr uil~?JWCi wJCi Ulbuw4b
U1pu, np UfbU1w4wu owfllubrCi WCiWl'lflJnLUWt.lbUl bCi: U1upCi11u· 1'l11w4w
Cimli u.iwpui9~ hpliCiwfllCiflpfl(! ni ?b Lfwu.it.two t UfWf11.llQ bpLmJp~. WJL 
Ll.fblllm?1wu lfn'lil!'lg 4wll.f~ll1WL~ ljnpowutlwu hblll: UJu wrimilnt.l u.ib
Ulmp1wu 4nrtil~g Uf WfllllQWJ~Ci hwrwpbpm!}JmGCibrp ulllwuOCimli(! iii 
pfllmil hwuwpw4m?JWCi 2whbppg: 

UJu Ulbuw4blll[! itl'l 4~umtl !Clnilwu UWL!}muo. nl[, puiu.ibu hWJU1Up 
t. itP hwt.lwlllnul r)wuwljwu UlCil.llbuwqpuim!}JWCi puQuwljwpqwt.lnp
ilwu ilbfllwu~qil~Ci: uw ljwpomtl tp, nr U1CiUlbum!}JwCi hwliwri wilb
uwl[lllwCiqwt.lnr bpLnLJpubp~g ilb4CJ u.iwhwCi2wp4~ flbl>~-gpuiCi t, ~u4 
l4WfllllQWJpCi l>~CiwCiuwl[nrmiln u.iwhwCi2wr4~ tupwCiilwu qnpomCi 
libtuwCipqli t: Upwdwilwuwlj, Ciw 4wromil tr. nr Ulllwgt.lwo llln4nuw
b4wilmU1ubpnt.l wu.irn11.ubpn ljwpLnri flb11w4wlllwpmli mubCi UlCiUlb
unLpJmumil, 11wup np wpr)Jmuwt.lblll u.iwhwCi2wr4 bu ulllbl'J.Omil10

: 

UGqt!'lwlf wu UlCilllbuwqbuiubr!'lg t.ltir21'luo. nt.l ~upCiwU"l~Ll.f Ulbuw
ljblll t Cibp4WJWQflbL Ufbuiw4wCi u.iwruip~ hbUlLWCiQubrp l[brwpb('lJWl, 
~nCi U~nu t: ~-U~no. ~ lllwppbrm?JmCi U.Uil!i?l'l. hwlinqt.lwo itr. np 
Ll.fblllnL?JmCio, u.iwpui9 t.lbrgCibLnt.l. 4nrowCimil t w1u: l:!Cir)hw4wnwlf o. 
Ciw qlflumli tr. nr l4blllm?1wCi lfn11.lipg Ll.fWf1U1pwmu hwrwpbrm?JmCi-

~ Ricardo D., On the Principles of Political Economy and Taxation. John Murray. 1821. 
Library of Economics and Liberty, p. 246. 

10 Malthus T.R .. An Essay on the Principle of Population. John Murray. 1826. Library of 
Economics and Liberty, http://www.econlib.org/library/MalthusJmaJPlong1 .html. 
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ubrti umwuOGnu.'io 4wpnri t mGbUWL tiG11.4bu pwgwuw4wG, WJG1.4bu tL 
r111wLiwG hbml.twGpGbp: 

UJu1.4bu, bpb 1.4bmwljwG 1.4wpmpo .1>tiGwGuwl[nrntnul t llwuGwi.tnri 
wrimwflpwljwG hwml[w6pg, w1.4w GllwG rirul.tnpmllo Gw pwgwuw4wG 
tr nrwl.imll, llpG1rib11, bpb WJG -1>tiGwGuwL1.nrL1.mll tri w11mwuwhllwGmll 
qbpl.immw4Ll.w6 llp2ngGbppg, ljwll WJG1.4pup GbpppG wripJmpObptig. 
npnGp hwljwnw4 rJb1.4pmll 1ttiG ljmmw4Ll.ti. WJL 44.wlllGLl.bpG, 4wll 0Gri
hwupw1.4bu 4Lpbp[j wqqwjpG UlUUlbUnLPJnLG[!' Wf1U1WUWhllwG hnubLnLI., 
w1.4w WJ'l rJb1.4pmll Gw 1.4bmmp1wG Linrillpg 1.4wp1J1pw1tiG hwpwpbrm
PJnLGGbpp umwGOGmll[! Lt ljw1.4pmwLti 4mmw4ti!ti ribrw4wlllwpmllo 
llpwuzwOwlj 'lrw4wG bpl.tmJp tr hwllwpnLll 11

: 

UtiLLP9 hbmn, llpu1Lt 1-pu hwllw2tuwrhw1tiG 1.4wmbpwqllo 1.4bmw4w0 
1.4wpmpp Oljwmllwllp wOqLpwgp hbrttiGw4Gbp[!, (!UUl tmpJwG, Gnr 
pwG wnl.tu twubgtiu. tiGrn 4w1.4L[w6 tr Ub6 PrtimwGtiwJti m0mbuw-
4w0 hw2nrimpJmuGbpp hbm: 

"1bmwljwu 1.4wrmpp riwuw4wu mbumpJmGo Ol.twl[npl[bg 19-rri 
riwrti LI. bp2pG, brp hwllw2f\JwphwJtiu mGmbuw4wG tirw4wGmpJmG[! 
pwl[wt.iwGpu tflnf\JL[bg, Lt OLiwi.tnrLl.bgpu 1.4bUlw4wu 6wf\Jubrti Ll.brLm
ompJwu tirwljwG hpllpbr: "1bmw4wu 1.4wrmeti Ll.brwpbrJwL wnwi.tbL 
wllpnri2wljwG L[brLm6mpJwG 4wrbLP t hwGritil4bL -1>rwGupwgp "1pb11 
Lbpmw-Pnubp w2f\JwmwupGbrmll: 

"1.Lbrmw-PnubG, pOuwriwmbLnLI. UlWf1pbr .1>rwuupwgp hbrtpGw4-
0brti wnw2 pwzw6 L[wr4w6Gbpu m 4wr6ppubro. w11wuOuwgGmll t 
1.4wpmpp 6wqllwG m rirw llwrllwG hwllwr ljwmwrl[nri 6wf\Jubrti 
hbmliwupubro' rirwunl[ pu4 tumuwlflbLnLI. i.twri riwuw4wu hbrttiGw4-
Gbpp 4nrillpg ~nLJL ml[w6 «ufuwLGbppg»: liw hwllbllwUlmll tr n1 pb 
dwllwuwl.iti nrnzw4ti 1.4whpu 1.4bmw4wG 1.4wpmpnl[ Lt wnwGg 1.4blllw
ljwG 1.4wrUlEP tirwi.tptSw4ubp[!, WJL hwllbllwmmll tr WJ'l 1.4wpmpp 
6wqllwu 1.4whpu 1.4wpmpnl[ Lt wnwug 1.4wpmpp Ulwppbrw4Gbp(!: 

'11.Lbrmw-PnubG Gzmll t, nr Gwf\J4tiunur ti2f\JwGw4wG wllbGwpn
rtnLPJWU '-4WJllwuGbpmll, tflnf\Jwnm llp2ngGbrG wGwrriJmGp i.twmGLl.mll 
tpG, Lt WPflJnLupmll, WJ'l 1.4wmlSw11nL1. phwrljb, hwuwpw4mp1mOG 

11 Mill J.S., Principles of Political Economy with some of their Applications to Social 
Philosophy, Book 5, Chapter 7, http:/twww.econlib.org/library/Mllt/mlP.html. 
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WrtPWUlwOmll tr: lillwO L4WJllwGObpmll i.twri riwuw4wOOb11ti 4nrtlltig 
1.4bmwljwCi 1.4wrmpp wCibr4pw pGGw11w1.nmpJnLO[! LtinLl.pG UlbrttiG tri: 

Uw4wJCi 1.4wrmp[! 4wrinrt t uwl.t wGL[Gwu ttiObL, bpb tflnf\Jwnm 
lip 2ngCib11G Oqlllwqnp6Ll.bCi, orpGw4, hwurwJpCi w2tuwmwGpGtrti 
.1>pGwGuwl[nrllwO hwllwr: UtiwJG GllwG Ol.tnLI. 1.4bmmp1mCi[! 4wrinri t 
«L4W2llll4WCibp> 4w1.4pmwtO wCiG1.4wmwlj L[wmObLmg, pu4 1.4wrmew
JPO llp2ngCibp[!, GbrrirLl.bLnLI. hwGriwJpG pwrippCibrmll, pCi11.4pupp bO, 
oripGw4, br4wMti6[!, tSwGwl4wrhGbr[!. Owi.twhwGqtiumGbri[! 4wll 
2rwGgpCibro. 4wrnri bCi puljw1.4bu oqmmCibri pbrtL hwuwrw4m
PJWG(! 12: 

"1 .Lbpmw-Pnubti wztuwmwCipGbro pwror hbrtpGwljmpJmCi ttiu 
Ll.WJbLmll lltiCi!l.t U11w2tiG hwllw2tuwrihwJpCi 1.4wmbpwqll[!: Uw4wJCi 
bri4m hwllw2tuwrhw1ru 1.4wlllbpwquubrio Li Ubo 6qGwdwllCi (!um 
tmpJWCi tfltmqbgtiG WJG mGmbuwt.iwG hwllwljwpq[!, npp pwri4wgmgti! 
mwrirbrpg llb4G tL 1.4b1J1w4wG 1.4wr1J1pti riwuw4wG mtumpJmGG tr: 
UJ'l hwllw4wrqti 4nri6wCillwCi qnr6mll 4wrunri ribriw4wlllwrmll mCibri 
~nCi UbJGwriri .QbJGU[!, nl[ 1936p. hpw1.4wrw4bg tir hwGf1WhWJU1 
w2tuwmmpJnLG[! 13

: !.lb112tiGpu ljwril.tnriwqmJG rirmLJpCibritig llb4Ci w1G 
tri. nr mGmbumpJwG zwrdti! mdo 1.4whwG2wr4G t. pu4 qnrowqr4m
PJWG hwripwhwpllwG hwllwri tL l.4bmmpJnLU[! l4bU1p t f\JpwCip 1.4w
hwCi2wr4!:! • .1>pCiwGuwi.tnribLnLI. hwGriwJpCi w2f\JwlllwOpGbp[! Lt hJ1W
dwrl[bLnLI. hwl[wuwrw4211L[w6 pJm2bmwJpCi pwriwpw4wGmpJmGpg: 

9. . .QbJCiuti w2f\JwmwCip[! Gnr t2 pwgbg lllGmbuwqtiUlmpJWCi pGw
qwl[wnmll: U1GmwllbCiwjGpLI.. 9. . .QbjOuCi pCip(i tir hwCipwhWJUl wzf\Jw
UlnLpjmCimll wGrirwriwriO !P Liwmwrmll 1.4bmw4wCi 1.4wpmptiCi' nr1.4bu 
mumllGwupf1nLPJWG w11wGOpG opJb4mp: .QbJCiuw4wGmpJwu Lt 1.4tmw4wu 
1.4wr1.npp tflnf\Jw11u1mp1mGGb11ti L[briwpbpJWL 1.nbuw4wG ririmJpGbp[! 
hpllGwljwGmll ljw1.4L[mll bG Uppw Lbpubrti wGi.twO hbm 14

: 

:>Ltwi.tnri.tw6 Gnr mGmbuwqbmubrti 'l'-411 ngG wllpnri2mpJwllp hw
LiwrirLl.bg riwuwt.iwG mGmbuwqbmubrti · 1.4b1.nw4wG l.4Wl"llllPti Ll.briw-

12 
Buchanan J., Public Principles of Public Debt. A Defence and Restatement. liberty 
Fund lnc.,U.S.,1999, p. 103. 

13 
Keynes, J.M., The General Theory of Employment, Interest and Money, Macmillan 
Cambridge University Press, 1936. 
http:/twww.marxists.org/reference/subjectleconomics/ keynes/general-theory/index.htm. 

14 
AneXl.1H EiJ1., rocy.QapcreeHHblH .Qonr. noco6He AflSl CTy.QeHTOB AKa,[leMHH 610AJl(eTa 14 

Ka3Ha'lei1cTea. M.: 2007, c. 36. 
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pbflJWL 1.4wui4bpwgnlllCibppQ: 1tilluw4wu hwpgwrlflnulQbp[!, npnup inw
pwpOnLJp lib40wpwQmpJmOubpli inb11.'1P ttiu tnwLtiu l/.bpwpbpnul ttiO. 

1. 1..4binw4wu 1.4wpinpo np1..4bu w1.4wqw ubpmQ11ub11h pbn Obr4w
Jwg0bLnL0, 

2. 1.4binw4wQ 1.4wpinpti L. liwuuwl/.nr 1.4wpinpp 4wnwl/.wruw0 
ultqpmupubph upwu0w4wumpJWU[!, 

3. wpinwpti L. ubpptiu 1..4binw4wu 1..4wpinpti inwppbpmpJmuubrhQ: 
1-hO hwpgw11ruwQ l/.bpwpbflJWL, tiu11.4l:iu u2l/.bg, 11wuw4wo inuinb

uwqbinObp[! 1.4011mli ttiu , np 1..4wpinph pl:ino· t.tmtuwQgl/.mll t w1..4wqw 
ubpmu110b11tiO: 'lw llb4Qwpwul/.mli t11 wJQ inpwliwpwOmpJwllp, np 
w1.4wqw ubpm(if')Qbp[! 1.4binp t l/.l'.iwpbO hQ!1.4bu 1.4wpinp l/.bpgl/.wO 
qmliwp[!, WJG1..4bu tL hw2l/.wriLtl/.wO innLtnuOtrio: 

UJctUJWU tnGinbuwqbinQbp[! <ttuuimli bu uuwu uiriwuwpwum
pjmQo: upw(ip qui(imli bO, nri 1..4wriinpti owqnul[! hwllout.tumu t 1..4wriinp 
l/.bpgl/.wO llti2ngutriti ubri11riuwQ hbin: Uwuuwl/.np u1.4w12mlltig uti2ng
Qbri 11mriu hwubLnL, WJUtiup(j' 1.4btnnLPJWU 4n11.lltig l4Wf1UlQ l/.brigObLnL 
ctwuw0w4 pbnu oG4Gmu t hbug ubpltWJ!iU utriu11ti l/.pw, pwQti nri 
GriwGp 1bu u1.4w12mu 1..4wriinp l/.brigrwo qmliwrti !WIPnl/.: UJu wnmlinl/. 
1.4wpinpo hwuwpctbp t hwpltbritiu. pwuti np hwr4brio um1u1..4bu ul/.w
qbgOmli b(i [!Upwgp4 u1.4w12nLU[!: Uw4WJU, bpb hwri4triti f')b1..4pmli IJlb
uimpJnLU[! n2 nph n2hG! !Ii l/.briw11wri~umli, w1..4w 1.4wriinph 11t1..4pmli 
1.4win4l:irin pnLnrnl/.tiu WJL t: 

'TlbinwLtwG L4Wf1UlP'1 l4Wf1WctWJnLU w1.4wqw ul:irimu110trti lip 
hwuil/.wO[!, nrio hwQf')bu t qwLtiu np1.4bu 1..4wriinwinbrit11ti «ctw11wGqObp» 
Ltwli <(tiriwl/.whw2nr11Gbp», l/.l:iriwol/.mll bu 1..4binmp1wO u4winuwup 
1..4whwu2winbribrih. uw4wJG u1mu Ltn11.lltig. 1.4binmp1muo hwri4l:ir t hw
l/.wpmli um1u ubriu11ti li1mu hwinl/.wotig' tiri 1.4wpinwl/.nrimp1muOtriti 
4winwpliwu u1.4winwLtnl/.: U1utiOpG' hwlibGwJG 11t1.4u ubriphO 1.4buiw-
4wG 1.4wpinpp 1..4wriwqwJmli, w1..4wqw ubrim011ul:irh hwuwri ptm 2.h 
wnw2wumli, pwuti nr w1.4wqw1mu 1.4binmp1mOn 1.4binw4wo 1.4wriinpti 
u1.4wuw114llwCi qnriooCrpwgmli 1.4wpqw1..4bu l:i4wliinh l/.bpwpw2tun11.ti 
f')bri t 4winwrimu' hwuwriw4mpjw0 uti hwtnl/.wO!ig l/.bpgubLnl/. L. liJnLU 
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hwinl/.wotiO l/.l'.iwrl:iLnl/.: Ur111mQpmu, hwuwrw4mp1mGo 1.4wpinp t 
LtiOmll tiOpu tiritG15

: 

2-pf') hwpgWf')flUWU l/.l:iriwpbriJWL unri inGinbuwqbinQl:irio. ti UlWf1-
pbpmp1mu 11wuw4wOOtrti. 1.4G11mli ttiQ, np pnLnfl u4qpmupw1tiu 
w11muGtrinl/. 1..4binwLtwO L. liwuGwl/.nri 1..4wriinpo [!Uf')hwGrimpJmGObri 
2mGbu: 'lwuw4wuObp[!, OmJGwgGbLnl/. 1.4wpinph WJU inwriwinbuw4-
ubp[!, 1.4Q11.mu ttio. nr tiG21..4bu 1..4wriinp· mQbgn11. wQhwuio. nl/. 1.4binp t 
w1.4wqw1mli tuGwJn11.mpJmGCrbri wOti • Gl/.wqbgCibLnl/. [!Cipwgti4 u1.4w
nmuo. tiri 1..4writnp[! uwril:iLm Q1.4winwLtnl/., 1.4buimp1mGo GnLJCl1.4bu 
1.4binp t n1111tc+rti QliwGwinti1.4 qnriobtwnl'.i: UJupGpG' 1.4wriinpp pb11n 
4oG40h w1..4wqw ubpmQ11Gl:irih l/.pw, pwQti nri l/.b112tiQClbpu Gl/.wqbg
Gbtm bu ppbQg oGpwgti4 u1.4w12mli[!: 

UpwctwuwGw4, l/.brinG2JWL inuinbuwqbinGbp[!, hw4w11ril/.bLnl/. f')W
uw4wQQbptiQ, ppbGg 11winn11.mpJnLQQbp[! Ltwnmgmli bQ Gbpp!iG 
1.4binw4wG 1.4wriinpti htiuwu l/.riw: '-l4wJw4ntbLnl/. WJO hwGqwllwGp[!, 
nri 1.4binmp1mGo 1..4wriuipti u1.4wuwp4liwu G1.4wuiw4nl/. hwri4bri qwGOb
Lmf l/.l:iriw11wriOGmli t wJO hwuwriw4mpjwGo, GpwGp bqpw4wgumu 
bu, np llwuuwl/.nri L. 1.4buiw4wu 1.4wpinpti uti2L. 4w twltwu tnwripb
rimpjmG: UwuGwl/.nri 1..4wriinpti f')b1.4Pmli 1.4wpuiw1.4wuo uinti1..4t.1.wo t 
4rl'.iwtnbL tiri hbuiwqw u1..4w12liwu owl/.wLGbrio. WJG f')b1.4pmli, trip 1..4b
inmp1muo Ltwrin11. t libowgGl:iL l/.bpwpw2tul/.n11. qmliwriti owl/.wLGl:irio: 
UJu wnmlinl/., 1.4wriinpti ubomp1mGo tw4wG Ozwuw4mpJmG 2muti, tiu4 
1.4binmp1wu uGwG4wguwG hwl/.wGw4wGmp1mG[!, ti inwppbrimp1mu 
liwuuwl/.nri 1.4wriinw1..4wuti. qnrioOw4wumu pwgw4wJmll t: 

t-iu2 l/.briwpbrimli t 3-ri'l hwrigw11riliwuo. wpinwptiG 1..4wpinpp 
11b1.4pmli 11wuw4wGubrti inriwuwpwGmpJmOo ltinl/.'10 htiuuwl/.nril/.wO 
t: l2wGti np ubri4wJtiu ubpmG11Gl:ip[! n2tiG2 1l:iG qnhwpl:irimli, muuiti 
innLtnuwqmliwriGtriti l/.l'.iwriGtrio tiring w1..4wqw ubpmG11Gl:irih hwllwri 
pbn bG hwG11tiuwGmli, tiu4 11riwGp n2 pb l/.briw11wriOl/.mll bG GmJO tri4ri'1 
pGw4ti2GbritiO, WJL 11mriu b(j hnumli f')l:il.4'1 wriinwuwhuwO: UrillJmOpmu 
w1.4wqw ubrmGf')GbriO wl/.l:iLll Ph! bO u1.4wnmu: 

Lnp inOinbuwqbinQbrili' 1.4binwLtwG 1.4wriinpti l/.b11wpl:i11JWL hw
JWgpGl:irh w11w2tiCr pOGw11winn11.o ~bJliu PJm4tiCrbGCi tr. nl/. hr hwJinuti 

15 Lerner A.P., Interest Theory: Supply and Demand for Loans or Supply and Demand for 
Cash. The Review of Economics and Statistics, Vol. 26, t ·- ~ "· - · , ~ • '· - ... 
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w2tuwlnmpJmOnul G2nu.l t, nri 1.4blnw4wG L4Wl'llnQ~ Llbnwpbl'lJWL 
~wuw4wG hWJbgw4wnQO ll~w4G t, nfl~ h~ligmll OG4w6 b(i t5'2llwn~ui 
qwqwt.flwnCibfl, u OflCi oCirimCibL~ t wllpn112mpjwllp: U~wdwtlwCiw4, 
Ciw QlllCimll t[l, nn Cinn ~wuw4wCiCibfl~ hWJWggCibnO utuwL b(i16: 

Culll !i.PJm4~Gbu~· Cinfl lllGuibuwqblllGl:iflO cttulllmll bG ~wuw4wG 
lllCilllbuwqblllGbn~ hwJwgpGbno ll~wJCi WJG 1.4wuit5'wnn 4, nri wGhnw
ctb2lll tunrimpJwllp !l:iG 4bl'llm6mll GnwCig hwJwgpGbno: o.tl:inlm6blnt.l 
Gnri lllCilllbuwqbUlGbn~ hwJwggCibno · Gw QlllCimll tfl, nri 1.4blllw4wCi 
L4Wl'llllP~ u llwuGwlJ.nn L4Wl'llllQ~ hwllwndbgmpJwCi cttulllmllG mG~ llb
pnriwpwGw4wG h~llgbri, pwG~ nfl uin4nuw4t5'wf11J GflwGp ri.~uiwn4mll 
t~G nri1.4bu GbflQ~G lll!'lWCiul>bnuiGbn: Ufl~JmGgmll ~nwCig wGuibut.lmll 
bCi, u lJ.6wnLtnri. l:i4wtlnu11Cibfl~ h~tlpnu.l ~n4mtl l:i(i "! pb 1.4blllw4wCi 
GbnrinmllCibf1~9 ulllwgLtnrt b4wllmUlGbflo, WJL hwn4l:if1Q, u WJU l4Wf1W· 
QWJmll, ~nnp, 1.4bUlw4wG L4Wl'lUlQO u4qpnLCiQnf1bG lllW!'lPbn4nLll t llwu
GwLtnn L4Wl'llllQ~g: 

U~Ci!flbn, 1.4blllw4wG u llwuGw4nf1 1.4wnuip~ hwnwpbnw4gnLpJwG 
1.4wriqwpwGn11lo 1.4blllp t u4u4~ WJCi h~llCiwgwf1~9. nn bn4m ribumnul 
tt L4Wl'llllQ lllWtm lA 4bflgGbtm bnumJplJ t.flntuwriwn<'l 2whb4wG qnri-
6wnm1p t, ~G!o hwn~n t 2m4w1w4wCi uiCilllbump1wGo: 'llbuiw4wG 
L4Wl'llllQ~ qnriowrig~ 1.4wriwqw1mll 1.4blllmp1mCio nfln2w4~ li~2ngGl:iri~ 
t lll~1'1WL4l:HI1mll WJU 1.4wh~(i, ~u4 4Wl'l4Wl1lm(i' WL4WQWJnLli: ubn4WJ~U 
u w1.4wqw ll~2ngCibn~ llbompJmGo. nrio Cibf14w1wGmll t nri1.4bu uin4n
uw~nmJQ, wGhnwctb2ui t WJfl 2 llbompJmCiGbfl~ pbri4w6 wnctl:ig~ hw
llwnctl:ipmp1wG w1.4whn41lwCi hwllwn. gwCi~ nri, ~G!1.4bu 44w1w4n!mll 
t ~~CiwCiuCibfl~ h~llGWflWfl u4qpnLCigCibn~g llb4o. ((WjUOn4w flOLWf1Ci 
wlfbL~ pwG4 t. pwCi Ltw11Ltw flOLWflQ»: 

'llbUlw4wG L4Wfll11Q~ 4bflwpbnJwl uibuw4wCi ~mJpCibfl~ ll2w4liwG 
qnpomll 4wnunp flbpw4wlilwpmp1mG mCi~ nnpbpui PwppnG, n4 qwfl· 
qwgpbg L4bUlw4wCi L4Wl'll11Q~ LlbpwpbpJWL rul~4WpflnJ~ Ulbuw4bl1l
Cibn1J: t'>Ci!L4bu Ci2lJ.l:ig, 'l.rl~4wri~nCi QlilCimtl tfl, nf1 hwp4bp[! Gm1Ci 
wq~bgmp1mCiG mCibCi l11Cililbump1wCi Ltriw. ~G! 1.4buiw4wCi l4Wf1UlQQ, ~urn 
hWjl/lU~ t fi~4WpflOJ~ hW4WUWflnLPJnLU wG4wllp: rl~4Wf1flnJ~ hwt.lw
UWflnLPJnLU[! bGpWflflntll t, np rtbl>~g~lil[! !~ wq~mll wllpnri.2w4wCi 

18 
Buchanan J., Public Principles of Public Debt. A Defence and Restatement. Liberty 
Fund lnc.,U.S.,1999, p. 3. 
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1.4whwG2wn4~ t.lriw. pwCi~ nri hwp4wuimGbpo Q~lllw4gmli bCi, nfl 
~b~~g~uio t.lwrt pb m2 1.4bUlQ t ~~GwGuwt.lnrit.l~ LflWgmg~! hwri4wJ~Ci 
b4wtlml11Gbn~ hw24~Ci: '-ll:in2~GGbp~u t.lt5'wpllwCi hwtlwp hwp4wlilnL
Cibpo tuCiw1mtl bG hwp4WJ~Ci pbn~ Cit.lwqbgllwCi hbllluwCignt.l wnw2 
b4w6 Lriwgmg~! l/lUOp~Cibt~ b4wlimuio. u n! pb m11114mll t u1.4wn
liwCi[!, ~Grn 4wt.lbLwgGbp wllpn112w4wCi 1.4whwG2wri4o. WJL tuGw1n11m
pJntGGbp~Ci: UwuGwt.lnri hwl1lt.lw6~ CillwCi qnp6btwnt5'G wpqbtw4mll t 
1.4blllmp1wCi' lllGUlbumpJmGo tupwGbLnLG m11ri.t.lw6 owtuumllGbfl~ wt.lb
LWgllwCio 4wll hwf14bri~ Ci4wqbgllwCi QWrtWQW4wCimpjwGo: n.PwppnCi 
n! li~wJG liwGnwllwuGnflbG Cibf14w1wgpbg 'l.fi~4wf1~nJ~ Ulbuw4blll~ 

lilflWliwpwGmpJmGo, WJLu Gbp4w1wgpbg WJG 1.4wuit5'wnCibpo, n11nGg 
hblnuwGgnt.l rl~4WflflnJ~ hw4wuwpnLpJmGo 4wrinri t Ulbrt~ !nLGbCiwt

17
: 

'l.rl~4WflflOJ~ Ulbuw4bui~g 1.4bUlW4w(i owtuubp~ hWUUlWUlnLG 
liw4wf1~W4~ flb1.4gmli hwn4wJ~G pbn~ liw4wn~w4~ Gbp4WJ~u Cit.lw
qbgmli G2wCiw4mll t w1.4wqw1mli ririw w41:itwgmll: UJ~ l.4Wlllt5'wnnt.l 
hwf14WJ~Ci limuigbn~ GLtwqllwG t.flntuhwUlmgllwG G1.4wl1lw4n4 1.4buiw-
4wG 1.4wpl1lwlllnllubn~ pn11wri4nLll[! 1.4wpqwl4bu hblilw<'lqnLll t hwp-
4WJ~G pbn[!, gwCi~ np w1.4wqwJntli, 1.4wpUlQ~ u 4ml1lw44w6 l1ln4nu~ 
llwnllwG Cil.4WUlw4nt.l 1.4buimp1mGo Uln~L4t.lw6 t L~Gbtm wt.lbtwgCibL 
hwp4w1~G pbno: 'l.rl~4wnrinG quiGmll tri. np u1.4wnnri,Gbp[! pw4wriwri 
!w..Pn4 hbnwlilbu bG Ii 4wpn11 bG 4wGtuwuibubL w1.4wqw1mll hwn-
4WJ~G pbn~ wt.lbtwgmll[!, nri~ 1.4wl1lt5'wnnt.l u1.4wnnqCibp[! hw114w1~Ci 

pbn~ GLtwqbgllwGG ~ 1.4wlilwutuwCi !bCi wt.lbtwgCimtl [!Cipwg~4 

u1.4wnntll1J: CI>ntuwpl:iGo GnwGg 44mlllw4bG hwp4WJ~Ci pbn~ pbpuwgliwCi 
hbliluwGgn4 wnw2wgw6 wqwui ririwtlw4wG ll~2ngGl:ip[!, n[l1.4buq~ 

Wl4WQWJntll t.ll5'WflbCi 4bp2~G~u 6wCipwgtlwCi hbuiuwGgn4 hwp4WJ~Ci 
wt5'w6 1.4wnUlwt.lnpmp1mGGl:ipo: UflrtJmGgmli' pJm2b~ flb~~g~Ul[! 4wtl 
u1buiw4wG tuGw1n11mPJmGGbf1~ Gt.lwqtlw(i gmgwG~20 4hwlloG4Gbp 
llwuGwLtnri tuGwJnrtntpJmGGl:ifl~ llbomp1wGo u wqqwJ~G tuCiw1n11mp1mCi
Gbp~ llw4WflflW40, ~Ci!1.4bu Gwu ll1mu tlw4pnuiGUlbuw4wG gnLgwG~-

2bno !bCi t.Pmflntu~: 
rl~4Wflfl"J~ hw4WUWflnLPJnLGQ h~llGt.lw6 t l4blllmpJWCi p1m2b

l11WJ~Ci uwhliwGwt.flw4mp1wG qwri.wt.flwp~ u 4w1mG b4wllmlllCibfl~ 

17 Barro R., "Are Government Bonds Net Wealth?" Journal of Political Economy, 1974, 
N 6, pp. 1095-1117. 
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Ot...wLtnrulwG hp~npbqp Llriw: PJnL2bmwjpG uwhliwGwipw4mp1wG hptl
GwrwnLJpGbrip hwliwOwJG w1uoriLl.w gwori hwri4brio L1.w11.o hwri4briti 
w6 b(j GzwGwljmtl, ljwli, WJL ljb('l~ wuw6, w~wqwJnLU UUlwgLl.btp,Q 
hwri4wJpG bljwlimmGbrip Gbri4w wrictb,go 4wtuLl.w6 1t ctwtlwGwljwJpG 
wnmlinLI. rwwGg pwztumupg: 

4wJmG bljwlimmGbrip OuwLtnriuwG hp~npbqp hwliwOwJG mGwJpG 
mGmbumpJmGGbriG tiribGg u~wnuwG nrin2muGbrio 4wJwgGmu bG n1 
pb itiwumwgp, wJL ljwJmG bljwlimp hpliwG Ltriw: tpb itiwumwgp bljw
tlmmo gwori t ljwJmGpg, w~w uwri11ti4 ~wljwumri110 6w64mli bG 
~W('ll!lpbrinLI., pulj b('lp itiwumwgp bljwlimmG wLl.btp t ljw1mG 
bljwlimpg, w~w hwLl.blnL('lllG m11.11.L1.mli t tuGw1n11.mp1mGGbripG: UJupGpG' 
tuGw1n11.mpjnLGGbriG nL ~W('lUli;!b('l(} pmJL b(j UlWlPU tlwri114wGg 
ctwliwGw4wJpG mbuwGljJnLGpg ljwJnLGwgGbt ubitiw4wG u~wnmuo: 
UpwctwliwGwlj, w~ribLw4bri~ti «4wJmGwgliwG» hwuwri wGhriwctb2m 
~wJliwG hwG11bu t QWLPU qwriqwgwo :f>pGwGuw4wG zmljwJp 
hwliw4wriqo. nrimbri. uwri11ti4 4wrin11. bG ~w('ll.ll.Q LlbrigGbt. pG1~bu 
Gwu Gbri11GbL wnljw wqwm 11riwtlwljwG up2ngGbrio: 

UuLtwoo 4wribLP t libljGwpwGbL ~bmmpJwG oripGw4nLl.18
: tG

pw11ribGp ~bl!lmpJmGo GLl.wqbgGmli t hwri4wJpG pbno 100 lipwLl.nrinLI., 
t... tlpwctwtlwGwlj ~w('llll.Q t Ll.brigGmli 100 lipwLl.nri. mwrib4wG 10% 
l!lw('lbljwG mnljnuw11rimmnL1.. pGm itintuhwmmgnLli t GLl.wqwo 
bljwtlmmGbrio: UJu 11b~pmli hwriljwlllmGbrip mGoripGbtti bljwlimmG 
wLl.btwGmtl t 100 tlpwLtnrinLI.: UpwctwliwGwlj, ~bmmpJmGo ump~Ll.wo 
t ltlGbtm lipG1u ~wrim,gp tlwrimuo mwribljwG Ll.6wribL 10 tlpwLl.nri, nrip 
~wm6wnnLI. tL hw2nri11n11. mwripGbrip hwriljw1tiG pbno ~bmp t wLl.b
LWQGp 10 lipwLtnrinLt: 'lw GzwGwljmtl t, nri w~wqw mnljnuwLl.6wri
Gbrip Gbri4wJpu wrictb.Q(} ljwqlimtl t 100 lipwLtnri, pG1G tiri hbrippG 
hwLtwuwri t hwriljwJpG pbnp GLl.wqbgliwGo: U1upG9G' hwri4wmmGbriG 
w1uori umwGmu bG 100 lipwLtnri triwgmgp1 mGoripGbtti bljwtlmm • 
w~wqw1mtl pbriLl.w6 wrictb,gnLI. 100 tlpwLl.nri hwri4wJpG ~wrimwLtnrim
PJmGGbri 4ribLm ~wJliwGnLI., wJupG,gG' hGwriwL1.nrimp1mG bG ul!lwGmtl 
wjuori u~wnbt 100 tlpwLl.nri wLl.btti 2wm· w~wqwJnLtl mwrib4wG 10 
tlpwLtnri PP! u~wnbtm ~wJtlwGnLt: 

18 
AlleXHH Ei.H., (CfOCYASPCTBeHHblM .qonr. noco611e .QI1R CT}'AeHTOB AKa.qeMl1~ 610AlKeTa 
~ KaJHa-ieL":icreai.. M., 2007, c. 48. 
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=\bnwmbu hwri4wmmGb('l(}, hwzLl.ti wnGbLnLl 4wJmG b4wtlmp Ouw
LtnritlwG hpipnpbq[!, 1bG hwtlwOwJGp u~wntlwG [!Gpwgp4 tlwljw('1'1wlj[! 
GliwG ipnipntumpJmGGbrip bGpwri4bt: Uri111mGpmtl, hwri4wmmGbrio 1-
pG mwriLl.w 100 tlpwLl.nri triwgmgp1 mGoripGbtti b4wtlmmo 4tuGwJbG' 
Gbri11GbtnL1. gwori npuljwJpG w4mpLl.Gbrimtl' oripGw4, GnLJG ~bmmpJwG 
pn11.wri4w6 10% b4wlimwpbrimp1wtlp wrictbp11.pbrimu: 100 tlpwLl.nriti 
Gbrirwmtl[! 4w~whnLl.p mw('lbljwG 10 tlpwLl.nri L('lWQnL9P1 mn4nuwjpG 
bljwtlmm, pGm 4m11.11.Llti w~wqw w6w6 hwri4wJpG pbnp L('1wgmgp1 
hwri4wJpG ~w('llilWLl.nrimpJmGGbrip ljwmwritlwGo: Uri111mG9nLtl ~b
mwljwG GtlwG tlp2ngwnmli(} qnri6Gw4wGmtl 1P wq11p tlwljrinmGmbuw
ljwG gmgwGpzGbriti Ltriw: 1bmuwpwri. rib~pgpmp :f>pGwGuwLtnriuwG 
~W('lUlJ;!WjpG b11.wGw411 pnLJL t lilWLPU LlbriwpwztubL hwri4wJtiG pbn(j 
w~wqw mwripGbrip Ltriw: CG11 nrimu, 1Gw1w6 w~wqw hwri4wJpG 
Ll.6wrimuGbriti wGLl.wGwljwG tlbompJmGGbriti qnLtlwriG wLl.bLti libo t 
umwgLl.mli ~wrimpp qmtlwripg, w1GmwlibGw1GpLI.. 11riwGg Gbri4w 
pbriLl.w6 wrictbpo hwLl.wuwri t LtiGmtl ~w('llll.QP qmuwripG: 

U1Gmhbmu, rl.PwririnG wu11riw11wnGmtl t ~w('llll.QP pbnG w~wqw 
ubrimG11.GbripG ipntuwGgbtm uwupG ~G11mtlGbripG u tlzw4mtl t tlp2ub
rimG11wJpG WLUl('lnLpqtlp QW'l.WlPW('l(}, nriti llb~pmtl llPUlW('lljl{mli t n1 
pb wnwGOpG wGhwmp 4JwGpp mt...nri.mp1mGo. WJL 11GmwGp9p · nri~bu 
wGLl.bri2 w~rin11. oriqwGpqtlp 41wG9p qw11.witiwri11: UJU 11b~9mtl 
~wrimpp pbnp w~wqw ubrimG11GbripG itintuwGgbtm tuG11tiri11 11mriu t 
tl11.l{mtl mbumpJmGpg, nrinl{hbmu wtmrimpqtlp qw11.witiwri11 bGpw11-
rimtl t, nri hwmbrio tlmwomtl bG tiribGg qwl{wljGbrip pwrib4bgmpJwG 
tlwupG u pmJL 1bG UlW GriwGg Ll.riw LPGP ~w('lllli;!WJpG pbnp 4mmwljmli: 

=\wri4 t GzbL Gwu, nri rlp4wri11n1ti hwL1.wuwrimp1wG 2ri2wGw4Gb
rimtl pJm2bmw1pG pw11.w9w4wGmpJnLGG wlibGupG tL wGG~wmw4 1t: 
tpb hwri4brip GLl.wqbgmtlQ qmqnririLl.nLtl t ~bmwljwG owtuub('lp Gl{wq
tlwtlp, w~w mGwJpG mGmbumpJmGGbrio 1bG 4wGtuwmbumli hwri4brip 
hbmwqw wLl.btwgmli u W('lllJnLGpmtl wLtbtwgGmtl b(j oGpwgp4 u~w
l'lnLtlQ, wJupGpG' GtlwG ~wriwqwJmtl itintuLlmli t u~wul{n11. 4wJmG 
b4wtlmp tlw4wri11w4o: UpwctwtlwGw4, hptlGLlbtnLl LlbrinG2JWtGbrip Ltriw. 
4wribLP t wriOwGwqribt. nri u~wntlwG uwljwri11w4ti itinitintumpJmG
Gbrio ~w1uwGwL1.nriLl.w6 bG hbGg 11riwGnl{ u n! pb wGtlp2wljwGnribG 

PJm2bmw1pG pw11.wpw4wGmp1wtlp: 
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Otiljwp11nJti hw4wuwpmpjwG «pnLJl 4nri.llbp(}» wp6wGwqp4bL bG 
· Ciwli. hbGg 1111' 'lJ)ti4w1111nJp 4n11.ll~g. ~ulj whw n..PwppnCi, wnwG~Gwg

rbL t 5 h~llGw4wG tuOfl~p(ibp, npnOQ tunrn011mnmll bG O~ljwpflnJ~ 

hw4wuwpmpJwG t'lzllwpLnwgpmpJwGn 19
: 'lpwOe bG' 

1. llWflfl~4 wGLlwh 1bG Li. !bG wGhwOquLnwGmll tiflbGg llwh4wG~g 
hbuin hwp4brl1 w4btwgllw0 llb6mpJwllp, 

2. ljw1.4pLnWLl1 zmljwCi ljWLilW(lJWl 1t. ~ulj llwuGw4np wO~wOg Li. 

ljwnw4wrmpJwG 4n11llpg uwMw04wo LilnljnuwflpnLJQGbpQ U1Wp
pbp bG, 

3. w~wqw hwp4bpCi m b4wllmlilGbpG tirw4wCimll w04wGtuwLnb
ublti bG, 

4. hwpljbp~ llbompJmGn l>~eu4w6 !t. wn 4wtu4w6 t h~LlGwljwCi 

b4wl1Ln~ llb6mp1mOpg Li. 4mLnw44w6 hwpuuimp1mOtig, 
5. OtiljwpflnJ~ Lnbuw4bLn£! htill04w6 t ll"'P4 qpwri.4w6mpJWG 4pw: 

U1CimhwCi11bp6, 'l.OpljWpflOJ~ LnbuwljbLnCibrt[! bl'l.bL t... llOmll b(j 
1.4buiw4wG 1.4wpLnQ~ QG0wp41lwG ctwllwGwlj wnw4bl 2wLn LnLUwpwCi-
4n11. LilbunLpJmGCibptig llblm, ~ulj WJU LnbumpJwCi 2wLnwqn4GbpCi tL 
qlllGmll bCi, np n.PwrrinJp wnw2 ew2wo tuOfl~pObriG 1JG11hwOriw1.4bu 
hwllwp4mll bG br4rnriflwljw0: 

UJUUjpun4, nOflhWGpwljwG wnnu.ln4 CizbOQ, np w4btP 4wri. flwuw
ljwCiCibpo qlllGmll tpO, nri 1.4bLnw4wO L4WrtLnQIJ pwgwuw4wo bpl.i.nlJp t, 
QWO~ np WJCi mctb11.wgOmll t 1.4bLnmp1wG LnGLnbuwljwG fl~PQ(} t... 4wLn
Gnul t ljw1.4~Lnwl(}: l"ulj whw wllbt~ m2 2112wGti 11wuw4wCi0bpG tt 
qUlOmll t~O. np UjbLnwljw(j 1.4WplilQ(} ljwpn11. t flPW4wG W0flrtW'lWr2-
(jwt. bpb WJCi m11ri.4~ Obri1111mllGbp~G: 1"rtb0g hbpp~G tt Gnri U10Lnbuw
qblilCibpo qLnOmll tpG, np flbl>~g~LnO oqUlwljwp t LnGLilb umpJwG ljw-
1mGmpJWO wnmlln4. tiu4 6t...w4nri4wo 1.4wpLnQ(}, bpljwpwctwllljbUl 
hwlll4womll, 1.4bLnmp1wG hwuwr 4LnwGq 1~ Cibpljw1wgGmll: U~wctw
llwGw4, Onri flwuwljwOObrtlJ qLnOmll tpG, np 6t...w4wG wnnulm.l G2wGw
ljmp1mG 1mOti. pb tiG1U1bu t UjbLnmpJmCi[! l>pGwGuw4npmll owtuubpo: 
Oti4wrflnJl1 hw4wuwpmp1wG Pwppn1wG llbljGwpwCimpJmGtig hbUln, 
IJUU1 tmpJWG, UlbuwljwG qpwljwGmp1mGnLLl flbnt...u nrit...t uljqpmOew
JtiG Gnp pwG 111 wpowr64bt: 

19 Barro R., "The Ricardian Approach to Budget Deficits, Journal of Economic Perspectives, 
1989, N 2, p. 40. 
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1.2. "lbl{IW\iW'll IJIWfllflR~ 11wnwll,wpd'wll l1114Wl{IW\i'llbflD b. 

.rtpnq.lltrin 

20 PycR'1KMHa A.M. YnpaeneH1.1e rocyAapc1eeHHblM AOnroM. - neH3a, 2001. c. 11. 
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rJtiuwCiw b(ll.j(lp 4.wril.jwGtizti pw(lll(lwgt'lwO L. hbl!lwqwjntt'l Onri 11ti2ng
Cib(lp Cib(lq(lwL[t'lwO hbzl!lwgt'lwO hwt'lwri) L. wnO: 

Snt.4.w4.tiln4.0 w11w2wril.jntll t 1.4blllw4w0 l.4W(ll11Qt'l LjwnwL[wri
t'lwCi qnriooGpwgmt'l imol[n11 wl[btt'l wllpn112wl.jwG L. t'lwG(lwt'lwuG 
tuGrJtiriGb(l: 'l(lwCiQ bG. 

• 1.4wh1.4wCibt b(l4(lt'l lilCil!lbunLpJwCi hwllwri L[lilwCiq 1_GbrilJwJwgGn11 
1.4bl!lwl.jwG Cib(lQt'IG L. W(ll!lWQpCi l.4W(ll11Qb(lp t'lb6ntpjmCi, 

• GL[wqwqm1Gti hwugCibL l.4W(ll11Qt'l wrictbQ[!' hbG4.btn4. LtintuwnnlpJwO 
ctwt'll.jblllt'l b(l4W(lwllqllw0, 1.4b1I1w4wG wricttip11pb(lt'l bl.jwt'llllwpb
(lnLpJwCi ti2tigt'lwG, WJl zml.jwGb(l flnL(lU qwtnL L. Gn(l Ob(lfl(ln11Gb(lt'l 
Cib(lq(lwL[t'lwG L[(lw, 

• 1.4wh1.4wCibt bri4riti w11w2Gw4w(lq Ltintuw11mti hti11tiOwl.jmp1m01f 
ht'lt'lQ [!GflnLCibtml Gb(lfl(ln'lCib(lt'l hwGflbl.4 ~tiGwCiuw4wG 1.4W(llllW-
4nrimpJmGGbriti wGpb(lt'l 4WlllW(lnLt'l[!, 

• w1.4whnL1.bt 1.4b1I1wl.jwG l.4W(lll1Qt'l zm4wJti LjwJntGmpJmGG m l.jwO
tuwlilbubtt'lmpJmCio, 

• w1.4whn4bl Ltintuwnm llti2n9Gb(lp, 1.4b1I1w4wG Lj_w(ll.jbriti L. 1.4b1I1w
LjwG tiriwztutieGtirinL[ LtintuwnmpJmCiObriti W(lflJntGwLj_blJl nt G1.4w
lllW4wJtiG oqlllwqn(l6mt'l[!, 

• w1.4whm{bL 1.4bUlwl.jwG l{wriLJbriti ctwt'lwGw4tiu l{b(lWflW(lll[!' t'lw
(lmllo L. fl{lWGg 1I1n4nuwLj_!Sw(lGbriti ctwt'l4blllwJtiG l.jwlllw(lmt'l[!, 

• UlW(lpb(l tut'lpbriti Gb(lfl(ln11Gbriti U!Whw02Gb(lti pwl{w(lW(lt'lwG UU!W
lJlWl.jnl{ rJtit.ltiriuM>tiLJwgCibt U!W{ll!lQWJtiG U!W(llllWL[n(lmpJmOCib(l[!. 
[!Ulll LtintuwnmpJwG ctwt'll.jbUlt'l, bl.jwt'l1I1wpb(lmp1wG, ti4wt'l1I1ti l{!Sw(l
t'lwG llL.b(lp L. WJl U!W(lWt'lblll(lb(lt'l21 : 

,, L4blllw4wG l.4W(lll1Qt'l t'lwutiG O(lbGQnl{ uwht'lwGL[mt'l bO WJfl 
l.4W(ll11Qt'l l.jw11wL[w(lt'lWCi GL4Wl11W4Gb(l[!22

: 9wGti n(l ,, L4blllw4wG 
U!W(lUlQ[! pw11Ljwgw6 t l.jw11wl{w(lnLpJwO L. 4bGlll(lnCiwGwO pwOLjp 
l.4W(lU1Qt'l hwG(lwqmt'lw(ltig, hb1I1L.wpw(l O(lbGgO wnwGllpO t lilWttiu 
GwL. Wlfl b(l4m PW'lWfl(lt'IICib(lp Ljwnwl{writ'lwCi Cil.L!Wll1W4Gb(l[!: 

21 
Basvrnos to.R rocy.aapcrseHHblH .aonr. 3·e vr3.Q., nepepa6. 11 .aon. • M.: "1a.a-ao 

22 
«nepcneKrnaa», 2007, c. 20. 

«:H 'lll:iL11w4wa U!Wflll1'1ti llwutiu>1 =i=i oribO!;!, =f=f'llS 2008.06.25/39(629) =in11. 627; 
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=i=i Ljwnwl{w(lmpjwG 1.4w(lll1Qt'l l.jwnwL[w(lt'lwO hpt'ICiw4wG Ci1.4w-
1I1Wl.j[! uwht'lwGl{mt'l t n(l1.4bu l.jwnwl{w(lmpJWO :J>tiGwCiuwl.jwCi 4w(lt'1Q
Gbriti pwl{w(lw(lt'lwG t'lzU1w4wO hGw(lwl{n(lmpJWO WU!Whnl{mll' b(ll.jw
riwctwt'll.jblll hwllll{womt'l Gl{wqbgObtnt.l l.4W(lll1Qt'l u1.4wuw(ll.jt'iwO t'lb-
6mpJm0[!: ,, l.jbOlll(lnGwl.jwG pwOLjp 1.4W[lll1Qt'l 4w11wLj_w(lt'lwO G1.4w-
1I1Wl.jGb(l[! uwht'lwGl{mt'l bG «,, l.jb0l!l(ln0w4w0 pwGLJti t'lwutiO» ,, 
o(lbGQnl{: 4.tiri2tiGtiu 11.1 hnf}l{w6ml uwhllwGL[mt'l t. nri 4bCilll(ln0w4wO 
pw04ti U!W(llllQt'l Ljw11wl{w(lmt'lG ti(lwl.jwGwgl{mt'l t l{tiw(lwJtiG hwz
l{bl.jznti Ljw(lqwLln(lt'lwG, fl(lWt'lwl{wrilJwJtiG QW'lWQW4wGmp1wO tiriw-
4wGwgt'lwG L. ~tiGwGuw4wG 4w1mGmp1wO w1.4whnLj_llwG 01.4wl!lw4n4.23

: 

'llblllw4wG 1.4W(ll11Qt'l 4w11wl{W(lt'lwG t'lbpnf}Gb(lO Wlfl U!W(llllQt'l 
4w11wl{writ'lwG G1.4wl!lwl.jOb(lt'l t'l(lwqn(lOt'lwG' 1.4bl!lwl.jwG Ltintuw11m
p1mGGtiriti Cib(lq(lwl{t'lwG, oql!lwqn(lOt'lwG L. L4blilw4wG U!WfllllQP UU!W
uwri4t'lwG L. t'lw(lt'lwG t'lti2ngGb[lG bG: 'llbl!lwl.jwG 1.4W(lll1QP Ljw11wL[wri
t'lwG t'lbpnrJObriti [!Gl!l(lmp1mO[! Lj_b(l2t'1Gtiu 4wnwl{w(lt'lwCi hwllwl.jwriqti 
4w(lL.n(l t'lwuG bCi hwGrJpuwGmt'l: UJfl t'lbpnf}Gb(l[! L4WJt'lwCiw4wOnribO 
4w(lbtt'l t pwctwGbt L[w(llwl.jwOti L. ~tiGwOuwl.jwGti: 

'-LW(l1_Wl.jwG t'lbpnfl WUblnt.l hwu4wGmt'l bGQ W(llllWQpO L4bl!lw4w0 
l.4W(lll1Qt'l 4w11wL1.wrillwG w1GU1tiuti t'lti2ngGb(l L. llL.b(l, n(lnCig htit'lemt'l 
oG4w6 bG Lj_wri~wl.jwCi, Ll.briL.tig ti2bgl[n11 h(lwhwGqOb[l[!, 4w(lqWfl(lnL
pJm0Gb(l[!: 

l>tiGwOuwl.jwG 4w11wl{writ'lwO t'lbpnflG WfllllWQt'IG L4blllw4wG 
U!W(llllQt'l Ljw11wl{w(lllwO qn[lO[!Opwgti tiriw4wOwgmt'lG t WJGU!tiuti t'lt'l-
2ngGb(lnl{ L. llL.brinl{, n(lnGg nrinzmt'lCib(lp oOflmGt'lwO hwt'lw(l Ljw(lL.n(l 
IwttiwGtiz bG ~tiGwOuw4wG gntgwGtizOb(lG m fl(lwCig hwzl{w(ll.j0b(l[!: 

ub(llJWJnLt'iU wztuw(lhmt'l LWJGn(lbG lllW(lWOL[w6 bG 1.4bl!lw4wo 
U!W(llllQt'l 4wnwl{w(lt'lwG hblllL.JWL ~tiGwGuwl.jwG t'lbpnflGb(l[! · 

• l{b(lw~tiGwCiuwl{nrimt'l, 

• 1.4W(lll1Qt'l ~b'lJWL hWJl!lW(lW[lnLt'i, 

• U!W(llllQP t'lwu0w4ti flnL[lUq(lmt'l, 
• l{b(lwl.jwnmgmll, 

• LjnGl{b(lupw: 
i.lb11w!J/10wOuwl/n1muJo Gwtu4ti0mll Gb[lq(lwl{Lj_wo 1.4b1I1wl.jwG 

Ltintuw11mp1mGCibriti t'lwrit'lwO qn[lO[!OpwgCi t' On(lp Ob[lq(lwLj_t'lwO hwz-

23 «=f'l 4blhnrnliw4w!i pwli4ti llwutili» =i=i oril:ili~1, 'l=fUdS 1996/12: 
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i.tpG24
: 4.brw:t>pGwGuwi.tnrnulG oq111wqn116t.1.nul t Gwu pG~1.4bu Gbp9pG, 

w1G1.4bu tL wr111wEpG 1.4w11111EP 4wnwi.twruwG qnrooGpwgmu: 
Lw1Gn11bG 111wpw6L1.w6 111buw4b111j1 hwllwOwJG' 1.4wp111w111prn20 

Gnr i.twr4 11111wuw1111bL1J turwtumumu t dwuwGw4pG uwrbL u u1.4w
uw114bL qnJnLpJmG mGbgnri 1.4w11111Eo: Uw4wJG nrEwG br4wrwOqt.l.mll 
t 1.4W(1111EP w6p dwllwGw4w2112wGo. WJUEWU ub6wGmu t 1.4W(1111EWJj1G 
1.4w11111wt.1.nrmp1mGub11'1 qmuwro. u 1.4w11111w1.4wGo 4wrnri t h(lw
ctwrt.l.bL 11rw t.l.6wpmupg: UJupGpG' t.l.brw:t>pGwGuwi.tnrmllo 4wrnri t 
hwGqbgGbL UJW(1111QIJ ~t.l.6wrbLmG u pwgj'l wn t.l.brwlij1GwGuwt.1.n11uwG 
QWl'lWEW4wGmp1mGo 4wrnri t 4wu4w6 w11w2wgGbL 1.4wp111w111bpp 
un111 1.4wr111w1.4wuGbpp i.twr4wJj1G pwriwpw4wGmpJwG :t>pGwGuw4wG 
hpuGwt.1.nrt.1.wompJwG 2m112. pwGp nr t.l.b112j1uu 4wrnriwGmu t t.l.6wrbL 
UjW(1111Q[! upwjG wuoG11hw111 (wGt.l.b112} i.twr4 UIJ1WUWLnL hwzi.ttiG: 

ct>wu111npbG, t.l.brw:t>pGwGuwi.tnruwG ubpn11G ppbG u1.4w11mu t WJU 
ctwuwGw4, bpp t.1.wri4w111mGbrio 11w11wrmu bu Gnr Ltintuw11mp1mGGb11 
111riwuw11ribL. u wr111mGpmll hb111wqw :t>rGwGuwi.tnrmuo 11w11Gmll t 
wGh uwrj'lG: UGhrwctb2111 t GzbL, nri 1.4w11111wt.1.nrimp1wG t.l.brwlij1GwG
uwt.1.n11muo. wnwGg hb111wqw nrw4wt.l.nruwG 1.4w1uwGubpp ubriuuwG 
u 111u111buw4wu t.l.p6w4'1 n11w4w4wG Lwt.l.wgllwG, hwGqbgGmu t 
1.4w11111E'1 llb6mpJwG u 1111w u1.4wuw114llwG t.l.6wriGbpj1 wGt.1.br2 w6p' 
wnwGg hwpgj'l t.l.b112Gw4wG LnLOUWG hbnwG4wrij1: 

'1/Wf1U1J21J //Jl]JW[ hWJU1Wf1Wf1/Jtm ~/JU//}nuJ UJb111mp1mGo hpwdwr
t.l.mll t UJwr111wt.1.nrmp1muGb11'1 4w111wrmuj1g: =irwctwrt.l.bLIJ 4wrnri t 
t.l.brwpbrbL u' Gb(lEPG. u· W(1111WE'1G LtintuwnmpjmGGb(lj'lU 4wll 1.4b111w-
4wG 1.4W(ll11EPG wllpnf'l2nLPJWUp25

: ~b'1JWL hWJl11W(lW(lhLnL hj1uGw4wG 
1.4w1116w11Gbppg bG 1.4b111mpJwG uGwG4wGwL1J 4wll pztuwGmpJmGo Gnr 
EWf'lWEW4wG mdbppG wGgGbm: 

'l'lb111nLpJWG j1pwt.l.whw2n1111mpJWU llwupG 4.pbGGwJj'l 1983 pt.1.w-
4wup 'WL411PL'1 8-p 4nGt.l.bGgpwJp hwllwOwJG, 1.4b111w4wG mGbgi.twopp, 
1.4b111w4wG w4111pt.1.Gbpj1 u 1.4b111w4wG 1.4wp111pp ctw11wGqn1111mpJmGo 
~1.4b111E t hwrt.l.w6p t.1.wp4w111mGbpp prwi.tmGpGbpj'lG m 1.4wp111w4w
GmpJmGGb(1j1G, u 1.4b111mpJmGo 1.4b111E t 4w111w11p '111 wr111wpj1G 1.4wr-

24 PycA~Kl<lHa A.M., YnpaaneHHe rocynapCTBeHHblM ,QonroM. - neH38. 2001, c. 18. 
25 PycA'1KHH8 A.M., YnpaaneHHe rocynapcTEleHHblM ,QOnroM. - neH3a. 2001, c. 19. 
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111wt.1.nrmp1mGGbro: =iw4w11w4 11b1.49mu 1.4b111mp1wG w11111wuwhllLuG-
1wG w4111j1t.l.Gb11'1 i.trw 4wrnri t 4wLwGp 11rt.l.bL: 

Up111WEj1G 1.4w(1111pj11.4wp111wt.1.npmpJmGGb(lpg llpw4nritl hpwctwr
t.l.bLIJ hwrllw6p 111w4 t 11Gmtl up2wqqw1pG 111G111buw4wG 4w1.4b110: UJ11 
hwGqwuwGpo 4wrnri t pw1111wgGbL bri4rr 111u111buw4wG u 12wriw9w-
4wG tirwt.l.j16w4o. 9wGj1 nr W(1111Wpj1G 1.4wp111wt.1.nrimp1mGGbpp 4w111w-
11mupg hrwctwrnLUIJ 4wu4wop 111w4 t 11Gmll br4rir litiGwGuw4wG 
t.1.6w11mGw4mpJwG u Gb(1ppG 1.4wri111wt.1.nrmp1mGGbpp t~w111wpllwG 

mGw4mpJmGo: 
'1/Wf1tn.Pf1 tlwuOwf.tfl fJf1Lf1UQf1UW0 11b1.4pmu wtlpnri2 1.4wri11190 

11m11u !'1 qrt.l.mll: Qnp6Gw4wGmll 11mruq11tlwu u.iw1116w11 4wrnri t 
hwG11puwGwL priw4wG w4111pt.l.Gbrip wpd'hEP Gi.twqllwG hb111 1.4w11111w
t.1.n11mp1mGGb(lp 4w111wrillwG huwriwt.1.n11mp1wG pwgw4WJnLpJnLGo: 
GwGj'l nri 11mpuqpmll 4wrinri t 4w111wpt.l.bL llpwJG u.iwri111w111b(1p Gwtuw
Ob11Gmp1wllp, u WJI'\ llbpn111J 4'111WllhL'1 t lij'lWJU W(1111Wpj1u u.jW(1111Ej1 
11b1.4pml°l: 

r.//Jf1wf/wamgmtl[J 1.4b111w4wG 1.4w11111Er 4w11wt.1.wrl°lwG wllbGw-
4rrwnbLP ubpn11Gb11pg l°lb4G t: 4.wr4P t.1.briw4wnmgtlwG ctwllwGw4 
1.4wp111w1.4wGj1 hwtlwr 4wqllt.l.mtl t 1.4wri1119p t.l.'dwruwG wt.l.bLP Ob11G111m 
ctwllwGw4wgmJg, 9wG Gwtuw111but.1.wo tr Gwtu4rG hwtlwOw1Gwqpmtl

25
: 

Unt.l.nriwpwri WJU 11b1.4pmll 111riwllw11rit.1.mll t i.twr4r tlwrtlwu w11111nGJWL 
ctwl°lwGw4wz112wG, nrti oGpwgpmu uj1w1G 111n4nuwt.1.6wr t 4w111wrt.1.mll, 
tiu4 hpuGw4wG· «L'iwJr» qml°lwrr t.l.'dwruwG ctwll4b1110 br4wrw~qt.l.mll 
t: Ubpn110 4tiriwnbL'1 t j1G!1.4bu Gbp9pu, w1G1.4bu tL wri111wppG 1.4b111w-
4wG 1.4W(1111Ej11.4W(lWQWJnLU: 

'l'lb111w4wG 1.4wp1119j1 t.l.bpw4w11mgllwG ctwllwGw4 hb111wqw 
111G111buw4wG w6j1 hGw11wt.1.n11mpJnLG t u111brt6t.l.mll, nrint.I. u hGwriwt.l.nr 
t 11w11GnLL'i LnLObL 1.4w11111wllnrimp1wu 4w111wrllwG tuu11r110: 4.brw4w
nmgmuo 1.4wr111w1.4wupG <QnLU! 9wzbLnL», WjUpGpG' 111G111buw4wu 
w11nri2wgllwG hGwrwt.l.nrimpJmG t 111Wlpu, pwup np t.l.6wpGb(lp llwu
uw4j1 hb111wOqml°lo nrnzw4'1 wqw111 :t>rGwGuw4wu llj12ngGbri t u111bri-

26 Bae11noe to.R rocy,1:1apcreeHHbl~ ,Qonr. 3-e H3,Q., nepepa6. H ,Qon. - M.: 1113,Q-BO 
((nepcneKTHBB», 2007, c. 28. 
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omll, npnGy hGwrwi.tnr t oquiwqnpobl uiGuibuwljwG uiwppbp ll~2n
gwnmllGbp .'j>~GwGuwt.lnrblm hwllwp27

: 

lm0tfbf7U/1WO GbpljWJWGnul t n(1L4bU 1.4tn11wljwG L4Wfllll!!P lfintuw
p~GmllG WJl 1.4wpuiwt.lnrmpJmGGbpnl{: l'flbl!lwljwG L4Wfll119D Liwrn11. t 
lfintuwrtiGt.lbl wqqwJ~G wljui~t.lGbrnt.l, wqqwJtiG wpdntJpnt.l, 1.4wpuiw
Lnnllubpnl{, pwdGbuimlubrnt.l, WL4f1WGyGbpnl{, .'j>pGwGuwljwG wljl!lpt.l
Gbrnt.l L. wnG26

: 

lmGt.lbru~wJti wnwt.lbl Lnwpw6l{w6 ~L.o GbpljwJwGmll t np1.4bu 
L4blllwljwG L4Wl1l11!!0 hwuimlj L4WJllwGGbrnt.l L4W(1l11WL4WO brlirti m0bg
t.lw6ynt.l ljwll L4bl!lwljw0 Ljwqllwljbp1.4mpJmOObpp, oGljbpntpJmOGbpp 
wpdbpri.pbrnt.l lfintuwr~Omll: UJu qn1160Gpwgo Li~rwnbt~ t pb' 
W(1 LnwypG, L. pb' ObpypO L4W(1l11Qp 1.4wpwqwJmll, L4Wfll11Wt.lnrmpJm0-
0bp~ lfintuwrtiGmllo 1.4buiwljwG ljwqllwljbf1L4nLPJmGObpp, oOljbpm
pJmGGbpp wpdbpri.pbrnt.l 4wf1blti t tirwt.iwOwgGbL llpgmJpnt.l: QOwJw6 
WJll qnp6o0pwgp wztuwl11WU1W(1nLPJWGI}, WJO hGwpwt.lnpmpjmG t 
LnWL~U tumuwlfibl pO.'j>uwgpnG wq11bgmpJmGGbf1pg, ~Oil4bu OwL. 
Gbpqpwt.lbl br4rti hwllwr nwqllwt.lwpwljwG OzwGwljmpJmO mObgn11. 
Gb1111rnri.Gbpp: 'TJbuiwljwO 1.4wpuiyp ljnOt.lbrutiw Liwrn11. t tirwljwGwg
t.lbL Owlt Obr11rmllwJ~O hpllGw1111wllGbp uuib11.6bLm, L4Wl1l11!!0 wruiw
hwOt.lnri. WL4(1wGyObrnt.l lfintuwrtiGbLm, ~Oil4bu Gwlt L4Wf1Ul!!O hwp
ljbpnt.l lfintuwr~OllwG b11.wGwljOb11nt.l: 

Swppbp bpljpGbpnul L4blllwljw0 L4W(1l11!!~ ljwnw4.wrllwG lfinr~ti 
mumllOwutirmpJmGo gnLJg t uiwttiu. np WJl'l L4W(1l11!!~ ljwnwt.lwrllwG 
l{bpwpb(1JWL LnbuwljwO L4WUlljbf1WQmll0bpl}, np1.4bu ljwOnG, qmqn1111-
l{mll bO L4bl!lntpjWG l{6wrmOwljmpjwG, ljwll L4Wfll119WJ~O ljWjntGnt
PJWG hbl!l: 1wplj t OzbL, nf1 WJU bpljm hwuljwgmpjmOGbpl}, !GWJWO oOlf
hwOpntpJmOObp~, pllwuLnWJ~G wnnulnt.l pw4.wljw0p0 uiwppbpt.lmll bO: 

'-l.6wpmGwljnLpJmGo uiGuibuwljwO ljwuibqnp~w t, nro gmjg t 
LilWL~U L4Wfll11WL4WGp. ljml!lwljl{w6 L4W(1Ulj;!WJpG ll~2ngGb11~ u1.4w
uwpljllwO u hbuit.lb11w11wr~ti o011mOwljmpJntOo: Ut.lwG11wpwp, uiuuib
uwq~lllwljwG l!lbuntpJwO llbt> WJU ObpljwJwgt.lmll t np1.4bu 1.4wpuiw-
1.4wOp 1.4wpLnQWJpO L4WflU1Wt.lnpmpJmGGbf1p ljwlllwpllwO 0G11muwljm-

:: Pyc1u1Kl1Ha A.M., YnpasneH11e roCYA8PCTBeHHblM ,qonroM. - neH3a, 2001, c. 19. 
AM11pxaH0Ba <t>.C., Pa3e11r11e cp11HaHCOBblX Mero,qos ynpas11eH11si aHeUJHHM ,qonroM 
Poccl-111. - M.: ,Q11a11or-MrY, 1997, c. 9. 
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PJWO ljwpunpwqmJO qnp6n0: nr1.4bu l{tSwpmGwljmpJwG WL4Whnl{t.lllw0 
ljwpunpwqmJG qnp6nG wnw4.bt hwtSwtu 1fplllw(1ljt.lmll t wruiwypG 
WllUUlfl~ lf(1Wljw0 llGwgn(11fD (UWllfnG), WJU~uyO' bpb L4W(1U1W1.4WGQ 
o011mOwlj t W(1Ulwhw0mll~g w1.4whnt.lbL WJG9w(j qml!l 2whmjp, nr
yw(j wOhpwdtzl!l t ljml!lwljt.lwo 1.4wpui9w1tiO 1.4wpuiwt.ln11mpJmGGbr~ 
u1.4wuwpljllwO hwllwfl, o011mOl{w6 t WUbL, np OllwOWU1~L4 brlitiro 
t.lCiwpmGwlj t: 

Ut.lblti tunro mumllGwu~pmpJmGGbpo 4.t.iwJmll bO WJO llwu~o. nr 
L4blllwljw0 1.4wpuiyp u1.4wuwpljllwG 1.4wpwqw1mll l{CiwrmGwljmpJmGo 
11bnL.u pwt.lWflWfl L4WJllWG it L4W(1l11WL4W0p' ~(1 ljn11.ll~g uuiw0Mw6 
L4W(1l11Wt.lnrmpjm0Gbrti dwllwOwljpO L. L4WUlZWCi ljWl11Wf1UW0 hwdwp, 
ywOti np Gllwu L401fmllo tSti2ui 4L~(j~ ll~WJO WJG L4Wf1Wqwjmll, bpb 
bOpWlfpbGy, np L4Wf1U1W1.4w(j bf14tirn L4WUlf1WUl11 t t.l6wrbt L4W(1l11WUlbfl 
bpljpGbppO, pulj L4Wf1U1WU1b(1 bpljpObpQ, ~(1b0g hbpppO, L4WUlf1WUl11 b(j 
zwpmOwLibL l{wrt.iwt.lnrbl Gwtut.itiO L4WJllwGGbrnt.l: 'LllwG bOpw11rm
PJnLUQ, pGwljwGwpw(1, ni llp2ui t 6~zui: 

l'flW(1Ulj;!Wj~O ljwjmGntpjwO qw11.wlf!Wf1D, ti U1W(1pbpmpjnt0 t.ltSw
pmOwljntpjWU, pwgp L4wruiw1.4wO brlir~· ljmuiwljt.lwo t.lwrt.iwJtiG 
ll~2ngGb11ti UL4WUWpljllwu mGwljmpJWO, bupWlfflnLll t Gwu ullwO 
UL4Wuwpljllw0 m lfintuwnm llp2ngOb11 l!lpwllw1111nri. bpljpGbpp t.lwrljw-
4.nrllwG qnponGpwgo zwpmGwlj4.bLm 1.4wuirwuuiwljwllmpJmGo: UJupuyG, 
1.4w(1l11QWJ~G LiwJntOntpJmOo ljwf1bLti t uwhllwGbt n11L4bu lfintuwnm 
dp2ngGbpp 6wt.lWLP Li ljwnmgt.lw69~ WJOL4~U~ ~f1Wl{~tSwlj, npp 11b1.4-
Qntll L4Wf1U1WL4WUQ h0Wf1Wt.lnpmpjm0 m(jp ljWUlWflbL ~(1 Q0pwg~lj L. 
w1.4wqw L4wruiwi.tnpmpJmOObpo' wnwGg tuwpwf1btm brlirti ungtiwL
uiuuibuwljwG pGwljwGnG qwpqwgmllo, L. npp 11b1.4ymll Liwr~!! iP 
wnw2wOmll lf~llbL WJ01.4pup qnp6n11.mpJmOObpp, tiGiL4PUP!! bG 1.4wpuiyp 
11m11uqf1mllG m t.lbrwt.iwnmgmllo: 

SOl!lbuw1.4bu h~ll0w4.nrt.lw6 ywGwljnt.l Li L4WJllwOObrnt.l uuiwgt.lw6 
WfllllWQpG lfintuwnm llp2ngOb(1p ubf11f(1mll0 WL4Whnt.lmll t wOhpw
dbzui uiul!lbuwljwu w1111JmOwt.lbl!lmpJmO, u 1.4bl!lwljwG L4W(1Ul!!~ GllwG 
w6o L4Wfll119WJpG tu011~pOb11 iP wnw2wgGmll

29
: UwljwJG !!Pi ibO 11b1.4-

Qb(1Q, bpp 1.4wpuiw1.4wGOb110 11dt.lw11wGmll bO u1.4wuwr4bl uuiwgt.lw6 

29 MaKKOHH81111 K.P., 5pPO c.n., 3KOHOMlllKC: nplllHL.lHnbl, npo6neMbl Ill noillllT"1Ka. nep. c 
14-oro aHm. 113,Q. -M.: ~H<t>PA-M, 2004, c. 428. 
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~ntuwrmL liti2ngub110: ~wuti n11 dwliwGw4w4tig UlWJliwGGbpmli 
bp4pCibpti qbpw4ztin liwuG nLGbG 4muiw4w6 i.qbuiw4wCi i.qwpuiQ, L. 
hwpg t wnw2wumli' !'lb tiG!~b

0

U nrnzbl lqWflUlQti i:mLJlWUlflblti 4wli 
wGt.1.uiwCiq lib6m!"JnLCiQ: 

uliwCi hwpgWl'lflnLU[J 4wpL.n11 t, QWUti np UlWf'UlQWJtiCi !htiliCiw-
4.nplJ.w6 ewriwew4wCinLl"JmGG wCizbrin11bG uiwumli t 11b1.qti WJGi.qtiuti 
tirwLJ.ti6w4ti. nrti 11bUlQnLli lqWflLnEti IJUl'IW9ti4 ui.qwuwpl.jliwCi htiliCiw
tuG11ti110 t.lbpw6nul t i.qwpuigti LJ.bpwl.jwnnLgliwG L. i.qwpuiwuibpbrti 
hbui ~ntuhwpwpbpm?JmGGbrti l.jwpqwt.1.n11uwCi qbptuG11rti: UJullltiunt.1., 
i.qbuiwl.jwCi i.qwf1LnQj1 libc'Jml'IJWCi quwhwLnliwG qnpotieGbpti Cibr11rmlio 
4wpL.npwqnLJCi QWJl t WJl'l i.qwpuigp l.jwnwt.1.wrliwCi qnpc'JQCi!'lwgti wp-
11JmCiwt.1.buim?JWCi wi.qwhnlJ.LiwCi qnp6mu: 

Sbuw4wG wnnulnlJ. 4wrblti t Gzbl. np l.jmuiwl.jLJ.w6 i.qbuiwl.jwCi 
lqWflLnQ[J 4wrblti t oG11mGblti hwliwrbl WJU 11b1.qgmli, bpp i.qbLnnL!'IJWU 
tubLWUjlLn UlUUlbuwl.jwG QWflWQWl.jWUnLl"JnLU 4.wrblnl lqWJUWGGbpnu.'i 
i.qwpuigti lib6ml"JnLGCi wpuiwhwJuinri hwpwpbpwl.jwu gmgwGtizub110 
(i.qWflLnQfluU, lqWflUlQ/qmui wpuiwhwCimli L. WJLU) 4wJnLCi ub6m!"JnLU 
4wli GLJ.wquwG lipuimli mGbCi: ttl. hwl.jwnw4o. i.qwpuigti ub6m!"JnLCiG 
wuoG11mublti t, bpp GmjCipul.j UlbUlnLl'IJWCi l.jnrtlitig UUlWLnwl.jwnuvi.4.w6 
tubLwlitiLn LnUU1buw4wCi QW'lWQWl.jWUnLl'IJWU L. liwl.jpmnGuibuwl.jwCi 
l.jwCituwuibumliCib11ti 1.qwpwqw1mu CinLJG gmgwCitizCibpo l.jw1mu w6ti 
litiLnmliGbp bCi gmgwpbpmu: 'lw CizwGwl.jmli t. np ~wpuigCi ti t.lbr2n 
i.qblllQ t t.lbpwl.jwnnLgt.lti30

: 

30 
Krueger A.O., "Sovereign Debt Restructuring Mechanism-One Year Later". International 
Monetary Fund, Presented at the European Commission, Brussels, Belgium, December 
10, 2002. http://www.imf.org/external/np/speeches/2002/121002.htm. 
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1.3. ''ltilflW~Wll llfWPlfl.R~ pt;n~ q.bwhwlflll'Wll 
d't~nflwpwllw~wll d'nlfllignLll'btipn 

4.br2tiG LnwuCiwli1wl.iGb11mli ~buiwl.jwG UlWf'Lnf!ti pbnti qCiwhwui
t'iwG hwliwp uiwppbp l.jwnm;gCibrti 4nl'llitig t'izwl.it.lbl L. Gbr11rt.lbl bG 
i.qbuiwl.jwCi lqWf1U1Qti qCiwhwuit'iwCi lip zwpg qnp6wl.jpgGbp: ut'iwG qnp-
6wl.jpgGbp[J oquiwqnpot.1.mt'i bG ~ntuwr:im bp4pGbpti' i.qbuiwl.jwCi 
i.qwpuigti l.jmuiwl.jt.1.wo pbnti ui.qwuwpl.juwCi L. t.1.6wpliwCi hGwpwt.1.n
flnLl"JmGo qCiwhwLnblm Cii.qwuiwl.jnt.1.: %whwuit'iwG dwliwGwl.j hwzt.1.11 
bG wnCit.1.mt'i WJCii.qtiuti gmgwGtizbp, llCi!i.qtiutie bu ~'LU-Ci, i.qbLnwl.jwG 
pJm2bti limuigbp[J, Wf1U1WflGnLJl'lti' bpl.itir Cibphnueo L. wnG: Uj12wqqw1rG 
~ruwCiuwl.jwG l.jwnnLJgCibpG oquiwqnp6mli bCi Gt'iwCi qCiwhwuiwl.jwCi
Gbpo ~ntuwl'lm bpl.jpCibpj111wuwt.iw11qliwG, t.1.w11l.jwGr2wt.1.npt'iwCi, i.qwpLn
QWJtiCi liti2ngGbrti lllflWUWl'}flUWU UlWJUWCiCibpjl, UlWflUlQWJPU pbnp 
4r6wuiliwG L. lip 2w11e WJl Gi.qwLnwl.jCibpnt.1.: 

'Lbpl.jw1muu wnwt.1.bt LWJG uiwpw6nLt'i quiwo gmgwCitizbrG bG. 

• i.qbuiwl.jwG 1.qw11uieti L. ~'LU-ti hwpwpbpwl.jgnLl"JnLUQ, 

• i.qblllw4wG i.qwpuif!ti L. hwllwtuwnCi wqqw1ru WflflJnLUQP (~UU) 
hwpwpbpwl.jgnLl"JnLCi[J, 

• w11uiwepG ~wplllf!P L. wplllwhwGliwCi m n! qnp6nCiw1tiG ownw
JnLl"JmCiGbpti uiwpbl.jwCi ub6nL1'1JWU hwpwpbpwl.jgnLl"JnLG[J31

, 

• i.qbLnwl.jwG i.qwplllQti L. i.qblllwl.jwCi p1m2br bl.jwlimuiGbpp hw11w
pbpwl.jgml"JnLCi1J, 

• ~buiwl.jwCi i.qwpuif!p u~wuw114liwG m 4.6wpliwCi uiwpbl.jwCi qm
liwpp L. ~'LU lib6m!'IJWG hw11wpbpwl.jgml"JnLCiQ, 

• wplllwf!pCi ~WfllllQP u~wuwpl.jliwCi m 4.6wpllwu uiwpbl.jwG qm
liwrti L. wplllwhwGt'iwCi m n! qnponCiwJpG 6wnw1ml"JnLGGbpp 
Lnwpbl.jwG lib6m!'IJWCi hwpwpbpwl.jgnLl"JnLUIJ, 

• Ulbuiwl.jwG UlWf'LnQP u~wuw114llwCi m t.1.6wpllwG lllWpb4wCi qm
uwpp L. ~buiwl.jwCi p1m2bti bl.jwt'imlllubpp hwpwpbpwl.jgnLl"JnLCi[J, 

31 ni ~nri6n(iwj~u ownwjnLpJnluUbfl b(i 4nt4nU.l WflUlWriflnLpJWU ~nrion(i(ibfl~ hblll 
14wUJ4.wo ownwimpJmuCibfl[!, ~Ci!UJ~U~f! bu pbnuwlfrntuwririnLUCibfl[!, nL11.t.nriwlf1n
tuwririnLUubp[!, 4WUH!, LnnLp~qi.\[!, tlJnf1hpriwLn4,nLpjnLU[!, nLUnLgnLl.lQ la WJLu: 
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• 4nunw44_w6 wpmwpdmpwJflG L. pwG4wridbE tlbmwriGbpfl L4W
hmumfl Li W(lLnWEflG l4WllLnEfl UL4WUWf14tlwG m 4.tSwptlwG mwpb-
4wG qnulwrfl hwpwpbrw4gmp1mGcr 
'l)wpqwpwGtlwG wnnulnlj_ Gbr4w1wgGbGE l{brinG21wtGbpG wnwG~hG

wnwGOhG: 

'1Jbmw{/wu U/Wf7tn.R/1 L. =JI.JU-ft hw17wpbf1w{/gmp;mOf! gmgwGflz t, 
nro PnLJL t LnWthu qGwhwmbt mGmbump1wG l{pw L4WlllnEWJhG tSGzmtlo: 
8mgwGflzo 4flriwnbth t wpmwphG, GbppflG L. hwtlwtuwnG L4btnw4wG 
L4WllLnQfl qGwhwuitlwG hwtlwri: 

'1/q= '1Jb111wljwO /J/Wf1111R/1 t1Mmp1mfi 

=iwilwjuwfl0 Ob11p/1fi Wf1f1JntfiR 
x 100% 

nrpwG llbo t gmgwGflzfl wpdbEQ, WJGEWG l4bmmp1mGo bn4rnul 
WfllnW'lP4.W6 WL4flW0EGbrh L. OWnWJnLPJnLGGtrh w4.bth tlb6 tlwuGw
pwdhG l4bLnE t mririfl ni pb mGU1bump1wO GbrehO qwpqwgtlwG 
tupwOtlwGo. WJL L4Wf1LnWLnbf1bnhG l4Wf1LnEWJhG l4Wl1LnWlj_npmp1mG
Gbrh l{bpw,,.w11MwGo: UJG 'lbl4EnLU, bpp 4mlllw44_w6 L4Wf1LnEfl 
tlMnlpJmGG w4.bth tlbo t 11wnGnul, EWCi br4flro bri4wrwctwtl4bm 
hwml{womtl, WL4W 4wrnri t nlrtrtbt 1.4wrmEwJhCi 1.4wplllw4.nrmpJnLG
Cibrh tlw11tlwOo, L. wr111mCipmll l4WlllllWmbrbrfl llnm 4wrnrt t llmw
l{ wtump1mG wnw2wGwt b114rfl 4_tSwrmow4mp1wG 4.bpwpbpJwt: 

, U1u gmgwGflzfl 50% llbomp1mGo hwtlwr4.mtl t wOl{lllwGq · L. 
tlmwL1.wtump1wO hwtlwr hflllE ifl umtriomtl: t114rfl · blj_pnqnlllnul 
GbpwnLl.btm UwwumrhtuJwG hwtlwOw1GwqrnL1. WJU gmgwOflzh tlbom
PJmCio L4bLnE t thGfl 60%-hg n! w4_bt, 4wtl 'lhmLl.fl gmgwGflzfl 4wJmG 
04wqmll 'lbL4h 60% gmgwGhw: 1wr4 t Gzbt. nr Gb114wJflu :J>flGwG
uwmGmbuw4wG tSqGwdwtlfl L4WJllwGGbpmll blj_pnqnmm tlfl zwpp 
br4rGtpmtl 11hm4.mtl t l4bmw4wG l4WPLnEfl 60% uwhtlwGwqofl tuwtu
mmtl: 

'1lbtnw{/wu U/Wf7U7.R/l L. =/UU-ft hw17wpb17w{/gmp;mO[J mGmbuwqfl
uiw4wG pn4_wG11w4mpJwllp pw4.w4wGflG llnm t Gwtunr11 gmgwGflzflG: 
UJu bri4m gmgwGflzbrG flrbGg tmpJwllp mwripbplj_mtl bG wrimwuwh
llwCi1wG tr4rGbrh hbm hwz4.wr4Gtrfl llb0mp1wtlp : 8mgwGflzo 4flrw
nbth t WflLnWEhG, GbrEflG L. hwtlwtuwnG L4bmw4wG l4WllU1Efl qGw
hwuitlwG hwtlwr: 
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'1Jq= 
'1Jtnnwljwfi /J/Wf1111R/1 tlMmp1mO 

=iwtlwjuwnfi wqqw1/1fi w11r11mfip 
x 100% 

!lwpqwgwo tr4rGbpnLtl WJU bp4m gmgwG~zGbrifl lllwppbpmpJnLGo 
~wq tlmtl t 1-2%: U1u gnLgwGhzG oqmwqnpol{mll t =!wtlw2tuwrhw1flG 
pwG4fl (1P) 4nritlflg· l.4wrmwl4wG br4rGbrr 11wuw4wnqtlwG Cil.4w
U1W4n4.: Qulll WJ'lll' tr4rGtrn 11wuw4wpq4_mtl bG' 

• GzwGw4wth l4WflLnEfl tlbomp1mG mGbgnri bp4riGbp' w4.btfl EWCi 
80%, 

• oG11mGbtfl L4WflLnPh tlb6mp1mG mCibgnri bp4pCibp' 48-80%, 
• lfinEfl L4Wf1Lnpfl llbOmp1mG mGbgnri bp4pObr' 48%-flg L4W4wu32

: 

Cum 4wplinpmpJwG tr4rinr11' WfltnwpftO U/Wfltn.Rft L. Wf1V1W
hw0tfw0 m nt qn17onuw;/70 owaw;mp;mOOb17ft V1w17b{/wli tfbomp;wu 
hW(lWpb(lw{/gnL/}jWU qnp6w4~gG WJGL4~Ufl gmgwGflz t, npQ gnljg t 
lllWthu L4blllntpJwG 4nrtt1flg 4mmw44.w6 wpmwp~G L4bmw4wG 
UJWfllllEfl tlwptlwG hGwpwlj_npmpJmGo: nppwG q wpqwgwo t bfl4flh 
WlllllWhwGtlwG ntOfllll[!, WJUEWG tlbO t L4WfllnLUL4WGfl. WfllllWEflG 
1.4wpmwlllbflbrtflG mGbgwo UJWflmw4_npmp1mGGbpfl hGwriwl{npnL
pJmGo L. hbmL.wpwr. I.finer t w1u gmgwGrzfl llbomp1mGn: 

'1Jq= 
U11111wpf10 /J/Wf1111R/1 tlMmpJmfi x 

100
% 

U11111whwOtlwfi li n1 qn11rfnfiw1/lfi rfwnw1mp1mfi 
Olif1/1111Wf1li/jwfi t1Mmp1mfi 

UJu gmgwGflzG oqmwqnp64_mtl t =!P-~ 4nrttlflg' lfintuwnm 
bp4pGbflh ,,.wuw4wpqtlwG Gl4wmw4n4_: Culll WJ'lll tt 4flrwn4_mtl bG 
hbUlL.JWL i wlfiwGflzGbp[!. 

• 4rrmfl4w4wCi tlw4wp11w4 220%-g w4.btfl, 
• QG11mGbtfl tlw4Wfl'lW4 - 132-220%, 
• gwop tlw4wp11w4' llhCi!L. 132%: 

1JflwdwtlwGw4. tlt;4 mwplj_w oGpwgpmtl gmgwGflzfl wLl.btfl pwG 
25% wtSo CimJGL4bU l{mwGqwl{np t hwtlwplj_mtl L4bmmpJwG 4_tSwpm
Gw4nLpJwG mbuwG4JmGflg: 

32 
Debt Burden Indicators and Country Classifications. Global Development Finance: 
Financing the Poorest Countries. Washington DC, World Bank, 2002, p. 119. 
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'T/bU7wl;w/J U/Wf1U7J!/1 L. U/DU7Wl;w/J p;mpbfl bqwtlmU7/Jbf1/1 hw{1w
pbf1wl;gmp;m/Jo gmJQ t uiwl~u br4r~ 1.4buiw~wG p1m2bti t.l.rw 1.4wpui
ew1tiG l'SGztlwG tlbampJmGo: UJu gmgwGjizCi oquiwqnpaqnul t tl~2wq
qwjj1Ci ~j1GwGuw4wG 4wqtlw~bp1.4mp1mGGbpji 4n11tl~g· lflntuwnmji 
1.4wpU1,QWJpCi 4wJmGmpJwG qCiwhwuitlwG G1.4wuiw~nt.1.: SnLgwGjizo 
JO>nLJl t UlWLPU 1.4wpqbL 1.4buiw~w(j L4Wf1U1,Q~ WJG t.l.til'Sw4o. np~ 11-b1.49nLtl 
~wnwqwpmpJnLCi[! hGwpwqnpmpJmCi mCiji wtlpn112mpJwtlp L. dwtlw
Ciw4tiG 4wuiwrbLm 1111 1.4wpuiew1~G 1.4wpuiwqnpmpJmCiCibp[!' wnwGg 
uiGuibuw4wCi pGw4wCinG qwrqwgtlwGG w4uitit.I. tlj12wtluibLm L. 
1.4wpuieti 11mruqptlwG 4wtl qbpw~wnmgtlwG 11jitlbLm: 8mgwGti20 
~jipwnbLti t wruiw,gjiG, Gbp,g~Ci L. hwtlwtuwnG 1.4buiw4wG 1.4wpuieti 
qCiwhwuitlwCi hwtlwp: 

'TJbi.nwqwD U/Wfli.npft ilMmp;mD 
'TJq= 'TJbi.nwqwD p;mpbft bqwilmi.nubfl/1 ilMmp;mD x too% 

SmgwCijizji 250% wpdbeti uwhtlwGwqjiao 11~uiw11~t.1.mtl t np1.4bu 
UIWflUl,QWJPCi ~WjmGmpjWG WUIWQnljg33

: 

'T/bU7Wqw/J U/Wf1U7J!/1 UU/WUWf11/tlw/J nl l/rfw{1tlw/J U1Wf1bl;w/J qm
UWf1/1 L. ~I.JU htuf1wpbf1wqgmp;m/Jo pGmpwqpmtl t [!Gpwgti4 1.4wpui
,QWJjiG pbnji l'SGzmtlo 1.4wpuiw1.4wG bp4rti wqqw1tiG uiGuibumpJwG t.1.rw 
L. gnLJg t UlWL~U wqqwJjiCi w11111mGeti wJG tlwuGwpwdpG[!, npG 
nu1.r1t.l.mtl t ll.IWflUl!?WJpG 1.4wpuiwt.1.npmp1mGGbpji 4wuiwptlwGo: Smgw
Gtizo ~jipwnbLti t wpuiwetiG, CibretiG L. hwtlwtuwnG 1.4buiw4wG u.iwruie~ 
qGwhwuitlwG hwtlwp: 

'TJbi.nwqwD U/Wfll.nllft UIJ/WUW(lqilwD 
m l/lfW(IUWU l.nW(lbl/wD QnlUW(I 

'TJq= -~~--'----'----'---"'----'-- x 100% 
~wilwfuwnu Obflpftu W(lfJJntDp 

Uf1U7WJ!/11J U/Wf1U7J!/1 UU/WUWf1qtlw/J m lf6wf1tlw/J mwf1bqw/J qm
tlwf1/1 L. Wf1U7Whw/Jtlw/J nl n} qn{1an/Jwjfl/J 0WJ]Wjnlj}jnt/J/Jbf1/1 U1Wf1b
l;w/J tlbamp;w/J hwf1wpbf1wl;gmp;m/Jo hwG11bu t qwttiu np1.4bu br4rti' 
wpuiwuwhtlwG1wG 1.4wpuiwuibrbpji wnw2 1.4wpui,QWJpCi 1.4wpuiwt.1.n11m-

33 Andrews D., Boote A.R., Rizavi S.S., Singh S., Debt Relief for Low-Income Countries. 
The Enhanced HIPC Initiative. Washington DC, IMF, 1999, p. 4. 

34 

~1mGGbpji 4wuiwrtlwG 1.4nuibCigjiWL tuG11-~11Gbpji wn4wJnLJ'>JWCi 4wrL.np 
gmgwGjiz la u~qpmCiQWJpCi 4wplanpmp1mG mGji ql'SwpmGw4nLpJwG 
qGwhwuitlwG dwtlwGw~: UJu gmgwCijiz[! pmJL t UlWL~U qCiwhwuibL 
br4r~ 4wnwt.1.w11mp1wG la nbqj111-bGuiGbp~· 1.4buiw4wG L4Wf1U1QP tlwp
tlwCi hwtlwp wCihpwdbzui wruiwpdmJp ObnQ pbflbLm hGwrwt.l.nrm-

pJmGo: 

li(ll.nWp/10 IJ/Wfll.np/1 UIJ/WUW(lf/ilwu nL 

l/lfW(IUWU 1.nW(lbqwu qmilW(I 
'TJq= -----,!.~---:--=-=--;--:;~--=---;:-;:-;-.- x 100% 

li(li.nwhwDilwD m nf qn(lanuw;/10 awnWJmp;mDDbfl/1 
l.nW(lbf/wD ilMmp;mD 

<l>npOwqjiuiw4wG qGwhwuitlwCi dwtlwuw4 4ti11wnt.1.nul bG hbuiL.JWL 

1wlflwCijizGbp[! · 
• 4rtiuiti~w~wG tlw4wp11w~· 25%-jig wt.I.bl~. 
• qqmzwgGn11 tlw4wp11-w4' 15-25%1, 
• gwap tlw4wp11w~· tlj1G1L. 15%

34
: 

'T/bmwqw/J U/Wf1U1J!/1 UU/WUWf1ql1w/J m l/rfWf1UlUU U1Wf1bqw/J qm
UW/1/1 L. U/bmwqw/J p;ntpb/1 bqwtlmm/Jbf1fl hwf1wpbf1wl;gmp;w/J gm
gwGtizo Gbp~w1wgGmtl t bp4f1~ 4wnwt.1.wrmp1wG t.l.l'SwpmGw4mp1mGo: 
SmgwGtizo ~jipwnbLli t wpuiwejiG, CibpetiG L. hwtlwtuwnG 1.4buiw~wG 
UlWflUl.QP qGwhwuitlwG hwuwr: 

'TJbi.nwqwD IJ/Wfll.nll/1 UIJ/WUW(ll/UWU m 
l/lfW(IUWU 1.nW(lbqwD qmilw(I 

'TJq=~---_:!..==.:..::.:.:~...:.:::...-;.-___,~~:-:----0-::--~xtOO% 'TJbi.nwqwD p;mpb/1 bqwilmi.nubfl/1 ilMmp;m 

np1.4bu uwhtlwCiwJpCi tlb6mpJmG nG11-mGqw6 t gmgwGjizji 10% 

tlb6mpJmCi[! . 
4mmwqlfwa Wf1U1Wf1dntpw;f1/J L. pw/Jqwf1dbi! tlbmwf}/Jbf1/1 U/W

hm UU1/1 L. Wf1U1WJ!/1U U/Wf1U1p/1 UU/WUW{1/;tlw/J nt lf 6wf1tlWIJ U1Wf1bqw/J 
qmtlwf1/1 hwf1wpbf1wqgmp;m/Jo hwG11bu t qwttiu np1.4bu 1.4buimp1wG 

t.l.l'SwpmGw~mpJwG ~wpL.np gmgwGjiz: 

34 Andrews D., Boote A.R., Rizavi S.S., Singh S., Debt Relief for Low-Income Countries. 
The Enhanced HIPC Initiative. Washington DC, IMF, 1999, p. 28. 
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'lJq: 

l;nw1wljt/w6 w17mw17dmµw1flu " 
µwulfw17dlip UOU1Wl]U0/7/1 U/Whm UU1/1 l1Mmµ1m {j 

U17mwpflO U/Wf7U1pfl UUfwuw171juwO m 
t/dw17uwu mw17liljwu qmuw17 

x 100% 

8mgUJCih2~ 4ri~ui~4UJ4UJCi llbompJmCi t hUJLiUJp4.mll 100% wpctbp(!, 
~u4 l)pUJG~g UJ4.bL~ 4inpp gmgUJCi~20 QnLJQ t U1UJL~U 1..4buimpJWCi L. 
QUJl"[UJQUJQhCibp~. WpU1UJp~Ci 1..4bU1UJ4UJCi L4UJflU1Q~ 4UJp6UJctwli4bui 
LIUlUJUUJf14liwCi hCiUJflUJ4.nri l)ct4_UJpmpJmCiCibp(!: 

tpb 0CipUJg~4 L. w1..4wqUJ uiCiuibuw4wCi 4wGruwuibumllCibrio hUJ24.h 
UJ12CibLn4. 4.bp(! Ci24.UJ6 UlbU1UJ4UJCi 1..4UJpU1p~ hUJ24.wri44.UJ6 qnp6UJ4~g
Cibpo npUJ44.mll bCi np1..4bu UJCipmnwuiribLh pUJfl~ri. UJ1..4w 1..4buiUJ4wCi 
~2ruUJCimpJmGCil:irio Ulbuip t hUJtlUJ1..4wuiwuruUJCi pUJJLbri db12CiUJri4bCi 
l)[lUJCig Ci4_UJqbgtlUJCi nLl"[l"[nLf}JWLip: np1..4bu 4UJCinCi, CiliUJCi ll~2ngUJ12mll
CibflO 4UJL44_UJ6 bCi L~Cimll ubtrUJ4UJCi bp4p~· Cibplimomll~g 4UJru4.w6m
PJUJCi Ci4_UJqbgllUJCiO, UJflU1WhUJCillwG rupUJCillwG(!, UJflU1UJQ~Ci trnruw12m
PJnLCiCibp~ UU1UJQllUJCi L4WJLiUJCiCibri~ pwpbLUJ4_tlUJCi(!, L. UJJLCi: 

UhUJctUJllUJCiw4 hUJp4 t Ci2bt. np Ci2t.1.wo qnriow4~gCibp~ pw4_wriUJri 
UJpdbpCibpo !bCi briw2ruUJ4.npmll bf14fl~ L4UJflU1QUJJhCi ruGl)~pCibri~g qbpo 
L~Cibm: UriuiUJuwhllUJCiJUJCi bp4pCibri~ uiCiuibuw4UJCi 1..4UJuillmpJUJCi nLumll
CiUJuhrimpJmCio QnLJg t uiwthu. nri 2UJU1 bri4riCibri 4wrinrtUJgbL bCi w1..4w
hn4.bt L4UJflU1p~ u1..4UJuwri4llUJCi 4_6UJpmliCibp~ ctwllUJCiw4wgm190· ll~UJJCi 
UJJU qnp6UJ4hgCibp~ uwhliUJCiUJJ~Ci 4ri~ui~4UJ4UJCi wpctbp~ uUJhllwCiCib
pmli quiCi4.bLm UlUJJLiwCiCibrin4_, L. Ph! !bCi GUJL. 'fb1..4pbpo, bpp UJl1WCid~Ci 
bri4pCibri 4UJrinrtUJgbL bCi w1..4whn4.bt qnp6UJ4~gCibp~ OCil)mCibL~ llbom
PJmCio· 4_6UJ[lmllCibp~ ctwliUJCiUJ4wgnLJQ~ ruwruuillwCi 4UJll 1..4wpuip~ 
4.bflUJ4UJ11mgliUJCi qCin4_35

: 

Pu.Jg~ UJJI), nri1..4bu L4UJflU1W1..4UJCi bri4ri~ l.4UJflU1QUJJhCi l)~flp~ 4.flUJ 
tUJ4UJCi UJql)bgmpJmCi mCibgnri qnponCi 4inp~wqbuiCibp~ 4nrtli~g 024.mli 
t bri4ri~· UJflU1UJphCi wCipUJflbCi1..4wuui lJintrnrumpJmCiCibp~g mCibgwo 
qqwJmCimpJ wCi UJUU1~6UJCiO 4wli, WJL 4bri1..4 UJuUJO, rfPUJCign4. L4UJJllw
CiUJ4.nri4.UJ6 wpctmpUJJ~Ci L. uin4nuUJJ~Ci 12~u4o. w1..4pUJCiQWJ~Ci 2m4UJ
Cibph 4in4inrumpJmCiCibp~ 12~u4o L. WJLCi: 

35 
Cohen D., "Growth and External Debt; A New Perspective on the African and Latin 
American Tragedies," Center for Economic Policy Research Discussion Paper No. 
1753 (London), 1997. http:Jlideas.repec.org/ p/cpr/ceprdp/1753.html. 
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UJCinLUJLibCiUJJCi~4.. 1..4UJpU1pUJJ~Ci qnp6UJ4~gCibp~ Ci24.UJO uUJhliUJ
OUJJ~Ci LibompJmCiCibpo huuiUJ4 uUJhllUJCi4_UJ6 llbompJmCiCibp !bCi, npnCig 
qbpUJqUJCigmllCi UJCiruui~p L4UJflU1UJL4UJCi bri4rimll 1..4buip t ruGrf~pCibp 

w11UJ2wgCibCi: liUJ1..44_UJ6 1..4wpuiUJ1..4UJCi bp4pnu.l UJfldUJCiwqri4.UJO llUJ4pn
mOuibuUJ4wCi gnLgUJCi~2Cibp~. 4.briLmOmpJUJCi Ci1..4UJuiw4Cibp~. 4.bPLmbm
pJnLCi ~PUJ4UJCiwgCinrt~ hbui' L4UJflU1QWJ~Ci qnpow4~gCibri~ 4ri~ui~4UJ
LjUJCi UJ[lctbpCil:irio 4UJrinri bCi pUJ4.w4UJCi Libo uiUJmwCinLllCibp mCibCiUJL: 
UJuhCipCi' uiwppbp 4wqliUJ4bp1..4mpJmCiCibri~ 4nrtll~g l.4UJflU1QUJJ~Ci U1UJp
pbri qnpow4~gCibph 4ri~uih4w4UJCi wpctbpCibrih llbompJmCiCibrio pw4_UJ-
4UJCihCi L4UJJLiWCiUJ4UJCi bCi: nripUJCi llbo bCi uwhllwCi4_UJO gmgUJCi~2Cibp~g 
2brtmllCibp~ llbompJmCio. UJJCipUJCi llbo t L4UJflU1QUJJ~Ci ruG11hriCibp~ 
UJl1W2WQllUJCi hUJ4_WCiUJ4UJCinLf}JnLCi(! L., hUJ4UJl1UJ4(!, n[lpUJCi llbO t 
l:iri4rih' 4ri~ui~4UJ4wCi gmgUJCi~2Cibrihg mCibgwo «UJCi4_uiwCiq qnui~Ci», 
WjCipUJCi llbo t bri4rimll hCiwpUJ4_np ruGl)~pCibph' UJl2UJCig LnLP2 ung~UJL
mCiuibuUJ4UJCi gCigmllCibri~ LnLMUJCi hUJ4_UJCiUJ4UJCimpJmCio: Pu.Jg~ WJI), 
1..4wpuipwJhCi qnpow4~gCibrih pUJf14.np 4.h6UJ40 pmJL t U1UJL~U 4.wri4w
Oh2UJ4.nrinri 4UJqllw4bri1..4mpJmCiCibri~Ci PUJfl~riwgCibL bri4rih l4WflU1QWJhCi 
4.UJf14UJCi~20· hCiUJpUJ4.npmpJmCi U1UJLn4. UJ4.bLh wpuinCiJUJL L4WJllUJCiCib
rin4. li~CiwCiuUJ4UJCi ll~2ngCibp Cibpqriw4.bL'. 

1UJllUJl)PbLm w11mlln4.. pb hCi!1..4~u~Ci t 1..4buiw4UJO L4UJflU1p~ uib
uUJ4UJflUJfl 42~12(! 1LU-mll t4_pUJll~mpJwCi bri4riCibpmll 2000-2014 
p4_w4UJCiCibp~ l)pmpJwlip, Cibf14UJJWg4.UJ6 t UJl"[JnLLIUJ4 1.1-mll: UrtJmUUJ-
4h U1LUUJLCibp(! 4.4UJJmll bCi, np munLllCiUJu~ri4.nrt ctUJtlUJCiUJ4UJ2f12WCimll 
1..4buiUJ4UJCi UlWflU1Q~ uibuUJ4WPUJfl 42~120 1LU-mll UJllbCiwpUJp~p(! 

brtbL t 1mCiUJUU1UJCimll, nrio 2014p. 4.l:iri2~Ci 4UJqllbL t 177.1%: 1mCiUJu
uiwCi~ 1..4buiUJ4wCi 1..4UJpuip~ CillwCi llbo uibuUJ4UJf1Wfl 42~120 L4UJJllw
CiUJ4.nri4_wo t brtbL 201 Op.-~g bri4rimll dL.wt.1.nrit.1.wo li~CiwCiuUJ4UJCi 
6qCiwctUJlln4_: Pu.Jg~ 1mCiWUU1UJCi~g. 2014p. 1LU-~ Ci4UJU1llUJllp 1..4bU1UJ-
4UJCi L4UJflU1Q~ uibuUJ4UJflUJfl 42~12(! 100%-~ 2bll(! qbriwqUJCigbL bCi PbL
qpUJCi, 1">12LWCil)~WCi, t">UlWL~UJCi, Li~1..4rinuo L. 'llnpmmqUJLhUJCi, npnCig 
gmgwCih2Cil:ipo 4UJqllbL bCi, hUJllw1..4UJuiUJuUJruUJCiUJpUJp 106.5, 109. 7, 
132.1, 107.5 L.130.2 uin4nu: 
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(JJ 

00 

Urynwwf.t 1. 1 
2000-2014p.1.t4blllw4wo tl1b111w4wo 114wpmg~ U1buwtiwrwp 42~no =n,u-~ 04w1111lwtlp tu tr4rObpnLtl, %36 

tr~tirn 
Swnhlibn 

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 
Pb1ahw 109 107.8 104.9 101.2 96.6 94.7 90.7 86.8 92.2 99.2 99.5 102 103.8 104.4 106.5 
Pnunwnhw 70.1 64 51.2 43.5 36.1 27.1 21.3 16.6 13.3 14.2 15.9 15.7 18 18.3 27.6 
'.Jbh.ihw 17 22.8 25.9 28.1 28.5 28 27.9 27.8 28.7 34.1 38.2 39.9 44.6 45 42.6 
'lwlihw 52.4 48.5 49.1 46.2 44.2 37.4 31.5 27.3 33.4 40.4 42.9 46.4 45.6 45 45.2 
qbnilwCihw 59.0 57.8 59.4 63.2 64.9 67.1 66.5 63.7 65.1 72.6 80.5 77.9 79.3 77.1 74.7 
tuinnutiw 5.1 4.8 5.7 5.6 5.1 4.5 4.4 3.7 4.5 7.0 6.5 6.0 9.7 10.1 10.6 
i"'121wOnhw 36.3 33.4 30.7 30.1 28.3 26.2 23.8 24.0 42.6 62.3 87.4 111.2 121.7 123.2 109.7 
'lmOwu1.11wCi - 101.7 97.4 98.6 100.0 106.1 107.4 112.9 129.7 148.3 170.3 171.3 156.9 175.0 177.1 
i"'uwwCitiw 58.0 54.2 51.3 47.6 45.3 42.3 38.9 35.5 39.4 52.7 60.1 69.2 84.4 92.1 97.7 
:bnwuuhw 56.7 58.2 60.1 64.2 65.7 67.2 64.4 64.4 68.1 79.0 81.7 85.2 89.6 92.3 95.0 
h.JnntJwphw - - 36.3 37.5 39.8 40.7 38.3 37.1 38.9 48.0 57.0 63.7 69.2 80.6 85.0 
PU1WihW 105.1 104.7 101.9 100.4 100.0 101.9 102.5 99.7 102.3 112.5 115.3 116.4 123.1 128.5 132.1 
lihu11mu 55.2 56.9 60.1 63.6 64.7 63.4 59.3 54.1 45.3 54.1 56.5 66.0 79.5 102.2 107.5 
Lwmtlhw 12.2 14.0 13.2 13.9 14.2 11.7 9.9 8.4 18.6 36.4 46.8 42.7 40.9 38.2 40.0 
Lhuulw - - - - 18.7 17.6 17.2 15.9 14.6 29.0 36.2 37.2 39.8 38.B 40.9 
LmLPubll1:mma 6.1 6.6 6.5 6.4 6.5 6.3 7.0 7.2 14.4 15.5 19.6 19.1 21.9 24.0 23.6 
'lmliawnhw 55.2 51.9 55.1 57.6 58.8 60.8 65.0 65.9 71.9 78.2 80.9 81.0 78.5 77.3 76.9 
Uw19W 60.9 65.5 63.2 69.1 72.0 70.1 64.6 62.4 62.7 67.8 67.6 69.7 67.4 69.2 68.0 
Lhntm1wCinCibn 51.3 48.8 48.3 49.4 50.0 49.4 44.9 42.7 54.8 56.5 59.0 61.3 66.5 68.6 68.8 
UtJu1.11nhw 65.9 66.5 66.3 65.5 64.8 68.3 67.0 64.8 66.5 79.7 82.4 82.1 81.5 80.9 84.5 
LlihwumwO 36.5 37.3 41.8 46.6 45.3 46.7 47.1 44.2 46.6 49.8 53.6 54.8 54.4 55.7 50.1 
'llnn111mqw1 hw 50.3 53.4 56.2 58.7 62.0 67.4 69.2 68.4 71.7 83.6 96.2 111.1 125.8 129.7 130.2 
flmllhlihw 22.4 25.7 24.8 21.3 18.6 15.7 12.3 12.7 13.2 23.2 29.9 34.2 37.3 38.0 39.8 
U1mlliCihw 25.9 26.1 27.3 26.7 26.8 26.3 26.0 22.7 21.6 34.5 38.2 46.5 53.7 70.3 80.9 
U1ntlwllhw 49.6 48.3 42.8 41.5 40.6 33.8 30.7 29.8 28.2 36.0 40.9 43.4 52.1 54.6 53.6 
:bhCi1wOnhw 42.5 41.0 40.2 42.8 42.7 40.0 38.2 34.0 32.7 41.7 47.1 48.5 52.9 55.8 59.3 
CLJtmhw 50.6 51.7 49.8 48.9 47.9 48.2 43.1 38.2 36.8 40.3 36.8 36.2 36.6 38.7 43.9 
u~ 39.1 36.2 35.9 37.3 40.2 41.6 42.5 43.6 51.8 65.8 76.4 81.8 85.6 87.3 89.4 

36 http://ec.europa.eu/eurostaVtgm/table.do?tab=table&init= 1&plugin=1&language=en&pcode=tipsgo1 O 



1.4. "lt111w~wll l11Wf11f1.2~ ht111 ~Wlllll.Wlr n~u~tpll nL q.pwllg 
q.llwhw111llwll t11.wllw~lltpo 

8w01.jwgw6 bpl.j11mll, WJI) plJ.nLll Owl.a ~~-mil Ll.lblllwl.jwO Ll.IWfll.llQ~ 

l.jwnwlj_wpmllo pwtulJ.mll t pwqllwp~lJ. n~ul.jbp~: C!OI) npmll, lllWflpbp 
b114110bp Ll.lbl.llwl.jwO Ll.IWfllllQ~ l.jwnwlj_wpllwO ctwllwOwl.j LjbOl.llpnOwOmll 
bO wnwOCl~O n~ul.jbp~ lJ.nw. ~Om LL1WJllwOwlJ.n11lJ.wo t l.lllJ.jWL bpl.jp~O 
pOn11n2 Ll.IWJllwOObpnlJ.: '-lb112~0 ~~Owuwl.llOl.llbuwl.jwO lSq.Owctwllo (2008p. 
t.lb112bp~O), ~O!Ll.lbu Owl.a ~m.Owul.llwOmll l.llbrt~ m.Obgwo qwpq.wgmll
Obpo gm.Jg lllijbg~O. np Ll.lblllwl.jwO Ll.IW!llllQ~ nLn(ll.llmll n~l.jbp~ l.jwnw
lj_wpmllO w1111~wl.jwO tu011~fl t pwqllwp~lJ. qwpq.wgnrt La W1"l9Wlll 
bpl.jp0bp~ hwllwp: :b~0w0uwl.jw0 zm.LjWJ~ W0l.jWjnL0nLpjW0 Ll.IWJllW0-
0b(lnLll Ll.lbl.llwl.jwO LllWfllllQ~ lJ.bpw~~OwOuwlj_npllwO wOo011m.ObL~ L~

Obl[! l.jwpnrt t qq.wl~npbO llb6wg0bL l.llOl.llbuwl.jwO La ~~OwOuwl.jwO 
gOgmllOb11~ pwgwuwl.jwO hbllllawOQObpo: 

'llbl.llwl.jwO LllWfllllQ~ hblll 4wllllJ.w6 h~llOwl.jwO n~ul.jo Ll.IW!llllQ~ 
ULL1Wuwpl.jllwO 6wtuub11~ Ljl.llpml.j wlSO t, nrio l.jwnnrt t l.llbrt~ m.ObOWL 
l.llnl.jnuw11pmJQObp~ m ~ntuwnctbQ~ wlS~ La WJL hwOq.wllwOQObp~ 
Ll.IWl.lllSWnnlj_: UU~ la ~wllwztuwphWJ~O pw01.j~ l.jnrtll~g Ll.IWlllflWUl.llijWO 
Ll.lblllwl.jwO LllWfll.llQ~ l.jwnwlj_wpllwO mrtbgmrnmll Ll.lbl.llwl.jwO Ll.IWfllllQ~ 
l.jwnwlj_wpllwO nLn(ll.llnLll wnwOCIOwglj_wo bO hbllllaJWL n~ul.jbp[!. 

1. l.llnl.jnuw1111mm~ n~ul.j, 

2. ~ntuwnctbQ~ n~ul.j, 

3. lJ.bnw~~OwOuwlj_npllwO n~ul.j, 

4. ~pwglJ.bL~nLPJWO n~ul.j, 

5. q.np6wn0wl.jw0 n~ul.j, 
6. lJ.b1120whw2lJ.wpl.j~ n~ul.j, 

7. t.J.wpl.jWJ~O n~ul.j: 

Sn/Jnuwanmmh nhu[Jn gm.Jg t lllWL~U l.llnl.jnuw1111mJQObp~ l.llW
l.llWOmllObp~ Ll.IWl.lllSWnnt.J. Ll.IWfllllQ~ ULl.IWUW(ll.jllwO 6wtuubp~ wlJ.bLW
gmll[!: ~w2ll.~ wnObLnll Ll.lbl.llwl.jwG wl.jl.ll~t.J.Ob(l~ bpl.jwpwctwlll.jblll 
pOmJp[!, nplllbu ~wOnO l.jwplSwctwlll.jblllwJOmpJWllp Ll.lbl.llwl.jwO Ll.IW!ll.llQO 
wlJ.bL~ n~ul.jWJ~O t hwllw11lJ.mll, QWO b111.jw11wctwlll.jbl.llw~OmpJWllp Ll.lb-
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l.llwl.jwO LllWfllllQ[!: Snl.jnuwl)flnLJQ~ n~ul.jbpo q.OwhwlllbLm OLl.IWlllWl.jml 
l.jwpnrt bO l.j~pwm.J.bL hbllllaJWL gmgwO~zObpo. 

• ~~Qulj_wo La Lnrtwgnrt l.llnl.jnuw1111mJQnt.l Ll.IW!llllQ~ hw11wpbpwl.j-
gmpJmOo, 

• ll~O!La t.lbnwwllpwq.pnLllO ll0wgw6 ctwllw0w4o. 

• llbl.llWl.jWO Ll.IWfllllQ~ l'lJnL(lWg~wO, 
• ~'LU-~ (Ll.lblllwl.jwO PJnL2b~ bl.jwllml.llOb11~ l.jwll 6wtuub11~) La LL1b

l.llwl.jwO LllWfllllQ~ ULL1WUWfll.jllwO lllnl.jnuwJ~O 6wtuub11~ hwpwpb
flnLPJWO l.llnl.jnuwJ~O gmgw0~20. 

• lllnl.jnuwJ~O 6wtuub11~ wlS~ n~ul.jwJOnLpJm.Oo, 

• 2ri2wOwnmpJwO llb2 q.lllOt.lnrt Ll.IW(ll.llQ~ uwhm.0 La llnl.llwt.lnriwlllbu 
hwlj_wuwn llw11mllOb110 (Ll.IWfllllQ~ n! ll~ l!bo l.jl.llnp !~ llwpt.J.mll 
wnwOCl~O lllWfl~ l.jwll 011): 
Lnrtwgnrt l.llnl.jnuw11rimmnt.l LllW!llllQO bOpwl.jw t l.llnl.jnuw11pmJQ

Obp~ n~ul.j~. La ~Owwo llbo t o011hwOmp Ll.IW!llllQmll Lnrtwgnrt l.llnl.jn
uw11rimm~ l.llbuwl.jwpwp 42~no, WJ0Qw0 Ll.IWfllllQ[! qq.wJmO t l.llnl.jnuw
l)flnLJQOb11~ l.llWl.llwOnLllOb11~0: Lnrtwgnrt l.llnl.jnuw11rimmnt.l LL1Wflll1Wlj_n-
11mpJmOOb110 Ljw11nrt bO wlJ.bL~ 2wlll n~ul.j Ll.IW(lm.Owl.jbL ~(lbOg llb2, La 
bpb o011hwOmp LllWfll.llQ~ 6wlJ.WLO llbo t ~ hwllbllWl.ll ~'LU-~ La PJnL2b~ 
bl.jwllml.llObp~. WLLIW LllWfll.llQ[! bOpwl.jw t qq.WL~ WfllllWfldnLpWj~O 

n~ul.jbp~. QWO~ bpl.j~flO qq.wl~ n~ul.jbp t ul.llwOCIObL l.jwnwlJ.w11mpJWO 
l.jnrtll~g lilpwllw11rilJ.w6 b11w2tu~QObp~ Wfll)JnLOQmll, llbo bO Owl.a wp
lllWQ~O l.jwll ObpQ~O WJL pOm.Jp~ n~ul.jbp~ ~pwl.jwO 11wnOWLnL hwlj_w
Ciwl.jwCimpJm.CiCibfl[!: 

U~O!La lJ.bpwwll11wq.11mllo ll0wgw6 ctwllw0w4o gnLJg t lllWL~u wp
ctbl.jl.llflnO~ hw2nri11 wllpwq.11llwO ll~2~0 Ljznlj_wo ctwlll.jbl.ll[!: '-lbp2~0~u 
llbo w11ctbQO OzwOwl.jmll t. np LllWfllllQ~ llbo llwu~ 11~llwg lJ.lSwplJ.nrt 
l.llnl.jnuo llnlll WLL1wq.wJmll bOpwl.jw !t ~n~ntumpJwO, La uw OzwOwl.jmll 
t, n11 WJU wnmllnlj_ Ll.IW(llllQ[! gw611 n~ul.jwJ~O t: 

U~ 2W(lQ. b(ll.jflCibp~ Ll.IW(ll.llQ~ l.jwnwlj_Wfl~!0b(l n~U~b(l~ l.jWnW
lj_W(lllWO OLL1w111wl.jnlj_ oq.lllwq.n116mll bO rum11wg~wO La 1111w hwllwp 
uwhllwOnLll bO ll~2w4wJQ: 'lJmpwg~wO hmzmll t, pb l.llnl.jnuw11pmJQ
Obp~ ~n~ntumpJm.00 ~Owwo wpwq. l.jwq11~ LllWfllllQ~ llb6nLpJwO lj_pw: 
bpl.jwp l)Jmpwg~wo 02wuwl.jmll t, np Ll.IWfllllQ~ llbo llwu~ hwllwp 
l.llnl.jnuw1111mJQO ~~Qulj_wo t b111.jwp ctwllwOwl.jnlj_, La 6wtuub11~ qq.w-
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JmOmpJmG[! 1.1in4nuwrirmLJQOb11r liw4wririw4~ lflmtmtumpJmOGbp~ 04w1.11-
liwlip gwori t: Liwrit5 riJmpwgrwO 02wOw4mli t. np 1.11n4nuwri11nLJp
Ob11~ liwt.iw11riw4~ lflnlflntumpJmOO wpwq wqribgm~JmG 4m0bGw 
UjW(1l11Pr Gbpq(lw~liwO owtuubrir liw4w11riw4~ ~riw: 

'lJm11wgrwo lir01u u.iw111.11pr Jm11wpwOvm11 ~6w11mlio li~2ro 

421l~WO ctwlit.ib1.110b(10 bG, n111.11b11 JnL(1Wpw01JnL(l ctwli4b1.11r 42rno l11LUWL 
ctwliwOw4whw1.11~wor ri11wliwljwO hnupr Ob11t.iw wpdbpr hwpwpb-
11w4gm~1mOO t UlW(ll11W~npmpJwG libompJwGo: 'llw111.11pw1rO UlWJnL
uw4r riJmriwgrwG ri11wOmli [}UrfQl14~wo wt.i1.11r~Gbp~ rfJnL(1Wg~wO t' 
42nwo UjWJmuw4mli OpwOg 1.11buw4w11w11 t.i2nn~: Ln11wgn11 1.11nt.inuw
rf(1nLJpn~ u.iw111.11pr riJm11wgrwo hw~wuw11 t lir01u wpdb41.1111nor 
hw2n11ri ~briwwlipwqpmlio: 

'l1m11wg~wo 1.11b11b4w1.11~m~JmO 1r 1.11wLru ~6w11mliOb11r ctwliw
ow4wgmJQr ~bpwpb(lJWr Ub4 ~t5wpmlin~ UjW(ll11W~nrimpJWU rfJnL(lW
grwG t.iw11n11 t hw~wuwp LrGbL pwqliwp~ ~ ~!SwrimliObpn~ UlW(11.11w
~n11mp1wO ri1m11wgrwJrO, 1LIWJWO WJri bp4m UjW(ll11W~n(lnLj:}Jm00b(l[! 
t.iw11n11 bO ~bpw:f>rOwOuw~npliwO 1.11wppb11 nru4b11 4ribL: 

'l1m11wg~wo 4wtu~wo t 1.11nt.inuwri11m1pOt:i11r liwt.iw11riwt.i~g: Un 
hw~wuw11 UlWJL'iwGOb11r ribUjpmli riJmpwg~wO O~wqmli 4wli w6mli t, 
bpp 1.11n4nuwri11mmOb110 w6mli 4wli O~wqmli bO: lmLJO UlW(ll11PD 
4w11n11 t wm l!b(lUj qOwhw1.11~bL 1.11wppb(l 1.11nt.inuwri11mmOb(l oq1.11w
qn(lObLn~: tpb UlW(11.11pr 4wnw~w11r10 oq1.11wqnpomli t 2nL4w1w4wO 
1.11n4nuwri11m1pOb110. wu.iw u.iw111.11pw1ro UlWJmuw4r ri1m11wgrwo 
4w11n11 t 1.11w1.11wO~bL, Om10ru4 bpb UlWJmuw4o pGmpwq11n11 li1mu 
pnln(l gmgwOr20b110 liOwG OmJOo: 

UJmu tuOrir110 t.iwu.i~wo t wJO hwGqwliwOpr hb1.11, n11 ri1m11wgrwJ~ 
u nru4r lir2u 4wu.io q6'wJrO 1t u wm rliwu1.11n~ 6r2l1l 1t riJm(lwgrwO 
wlipn112m~1wlip lib40wpw0bL npu.ibu 1.11n4nuwri11mmr nru4r L(lwgmgr1 
gmguior2: 

Sn4nuwri11mJpOb11r libo 1.11w1.11wOmliOb110 1.1101.11bump1wO hrliOw-
11w11 gmgwOr2Gbp~ wOt.iwJmGm~JwO u Ob11ri11n110bpr 4n11lirg r2tuw
Gmp1mOOb11r pw11wpw4wOmpJmOo (hw11t.iwp1m2b1.11w1rO, ri11wliw
~w11t.iwmo, hwri4wJrG. WJL) pw(1ll(l nru4wJrO qOwhwlilbLm ~4WJnL

pjm00 bO: Sn4nuwri11mmOb11r liw4w11riw4~ libo 1.11w1.11wOmliOb110 ricr~w
pwgOmli bO Ujb1.11w4wO pJm2bmli 1.11n4nuw1~G owtuubpr liw4wririwt.ir 
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4wGtuw\Jlbuml'i[!, ~u4 pw11011 1nn4nuwri11mmGb110 hwGqbgGmli bO libo 
owtuubrir: 

Sn4nuwri11mJpOb11r nru4bp0 w6mli bO, bpb 111b1.11p t ~bpw:f>rGwG
uw~nribL u.ib1.11w4w0 u.iw111.11pr n11n2 liwu[!, ~bpwwlipwq(lbL Ln11wgn11 
1.11n4nuwri11mmn~ u.iw111.11pr wpctb41.1111nOo u libo ow~wln~ Gn11 u.iw111.11p 
0b(1Q(1W~bl: Sn4nuwri11mJpr nru4o pw(10(1 t. bpb UjW(ltnpr libo liwuO 
mOr 4wp!Sw1.11u ctwli4b1.11w10mpJmO, ru4 1.11n4nuwri11mJpGb(1r \JlWl11W-
0nl'l.w4w0m~JmGO tL libo t: 

(/)nhJwndbph nhu/Ju w111.11whw11.11mli t lflntuwpctbpr lflnlflntumpJmG
Obpr u.iw1.116wnn~ UlW(11.11pr uu.iwuw114liw0 owtuut:i11r w~bLwgmlio: 

U(11.11W(lcTmjpn~ qOwG2~wo UjW(ll11P[} 4wli W(llJlW(lcTnLJPr hb1.11 rOribp
uw~n(l~WO UjW(11.11p0 w~bLWQGmli t wqqw1rO W(10nLJ~n~ W(llilWhWJl.11-
~wo UUjWUW(14liwO owtuubpr libompJWU 1.11w1.11wOmliOb(l[!: UJri ru4 
u.iw1.11t5wnn~ tL 1.11w11pb11 bp4pOb11~ 4wnw~w11m~1mOOb110 G~wqbgOmli 
bO w111.11w11ctm1~n~ qOw02~wo u.iw111.11po u.ib1.11w4wo u.iw111.11pr 00rihw
Om11 4wnmg~wopmli u w2tuw1.11nul bO hw~wuw11wt.i2nbL 4wnw~wpm
~JWG wp1.11wprO w41.11r~Ob11r m UIW(ll11w~n(lm~Jm00b(lr 4wnmg~wopo: 

<I>ntuw11ctbpr nru4r qOwhw1.11liwO gmgwOr20bpO bO. 
• U(ll11W(lcTnLJ~n~ u wqqwJrO W(lcTnLJpn~ qOwG2~wo UjW(ll.11pb11r 

hwpwpbpw4gmp1mGo {t.iwli w111.11wpdnLJ~n~ qOw02~wo u.iw111.11pr 
1Jlbuwt.iw11w11 42rnO wlipnl'l.2 UlW(11.11pr 4wnmg~wopmli): 

• U111.11w11ctmJpn~ qOw02~wo u.iw111.11w~n11m~1mOOb11r u b11Li11r w11-
1.11wprO u.iwhmu1.110b11r wrictmpwJrG 4wnmg~wopGbp~ hwlibliw-
1.11m~1mOo: 

• 4.t5wriliw0 bG~w4w w111.11w11ctnljpn~ qOw02~wo u.iw111.11pr libom
PJnLO[!: 
t>Owwo libo t wqqwJ~O w11dm1~n~ qGw02~wo u.iw111.11pr 1.11buw-

4w11w11 42rnG oOrihwGmp UjW(1l11Pr t.iwnmg~wopmli, WjOpwG lflnp(l 
bO wqqwJrO wpdmJ~~ lflntuwpdbpr lflnlflntum~JwO wqribgmpJmO
Gbpo Ujb1.11w4w0 UIW(ll11Pr ~(1w: UqqwJrO wpctnLJ~r lflnttJwpctbpr 1.11 w-
1.11wOmliGbpr ribUjpmli bl14rir :f>rGwOuw4wO rirppO w~bLr 4wJm0 t, 
b~b W(llJlW(lcTnLpWJrG UjW(11.11pr W(lcTm~WJrO 4wnmg~wOp[} u bp4pr 
ll~2wqqw1rO u.iwhmu1.11Gbp~ wpctmpwJrO t.iwnmg~wopObpO r11w11 
lln1.11 bO: 
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S17 

4alllumh1 11 l1Ut1m9Ulmh1 hmj urn :1 tJlUbmli!J l1Q1Ura1ur:J1Uh9 LlLlqQQlU(El 
·lUUU.QUUb 4?4Llmflmt1mh l1U.Qb 4alllumh1 OL!Llquo 4Llq1JtllULlmf1 

: (llUU!:llJIJmti 
-rmm 1Jmhmrmh1uZ lllnmtnoqLlmdlJm 1 uu11Llmh nqh1mhlllm4 mn :uhn4t1 
.Qmflh1mh Ulq4 iulqLluflmnlJmo4¢muqfl ri1u9mfllllm4 lllqhrim.pm9Llmh 
Dnmri .Qqtl 4alllumtn liufloUlb 3qtl 1Jmfa1ut1m1Jm3LIZ 1 ri1u1J6qbmf11J Ouu 
'iJ5'1u5mhm1Jmtlm.P 1J1u4mn 4uq1Jri1uumri 4aUlumtn liuflt1mom3ul 11mo 
1 ZL11Jm51u6 liuflhLlmflZm4 flu9b 4hn4t1 1JmriuuflmnomoL1¢muq-p 

:hmltumhmti Lllqumflmumh 11 Ll9m6 4alllumtn 
Ulmriqrim4 4-n'll:: 'fluuq1Jo1ura1uum6md 1J4Q1Jmt1m '11 hmltLlmhmti u9mB 
4Llql)a'1uutJmnuhuU1 'Llql)a.Qmfl61ut1mhmEl1Jq 11 Llq1Jmh1uZ 1Jmhmn1Jm1J4¢ 
.Qm5mbumb hmo1utJoil 1ulqomlh Llql)lmflmQ Qqtl 4alllumh1 hmomtim.p 
-m4f1 :1)1u(Eliuhm1JlU lUlqhumtJUEl aUlumh1 Ulqht\m.pmumhLlq 'hm1Jmtim.p 
t1m hmomtlm.p ltu1ulqflm4 L1q61urd 11 ri1uuq0Qmfllllm4mhm1Jmtim.p 
11lllmLlmhLlq IJmhm[lmd ~mtJLlm~mti LIQm6 4tJtJ1unmhmh1 4q61uCd 'mbmd 
IJlUrmh 4Llql]UllUtJmhq 4q61u(d !Jmhmlllqhl 'l)lUfEl1unqUlQU1 Qmfl6m~ 

-4¢4nLlqfl4tJ '1J1urmh oqo1u Liu 41Jma 'Ulq4 4hn4u 1Jmt1Lluflmn1Jmo4¢ 
-muq[l tiiuflnjmd l)q? iJuqouhuq IJm~muqdml)lUrtJum .Qm5mbumG 

:flut1m9uimtn 1JmfEl1ulJ 
-uLlmhlJm 1ulqQLlubmmbo !JUQIJOLl.Qllub 1Jmriumflmt1mh 4uqanu4 h4nl 
-1Jmh 11 IJffitl~IJm 4lqnmh1n1Jm 4hLlm31Jm4mh1 dtlmtimmhlJ 4uqntiummlll 
-Llmtn omhmmqh1 lm1JmomhmEl1ur1] 1 uuumh iJhn4u 1Jmriuuflmn1Jm1JL1¢ 
-muqfl '1Jmti5mlq[lm Ll~mtJLlmhmtl 4Llq1Jar1uutJmnuhum «oq ri1unmtnn» 
44mtn LlhmZuuu puaom11lllQ4 4Llql)l)lUIEl1unjuLj'lu4'1 umum1Jti44 tJlUIJ 
-1ura1unqlll1Jlll iluqoBL1hm1Jnmti 4rm~1ul 1Jmhmn1Jm1J4¢ 11 illiuhumuua 
tl1uatnqtJ 4Llu '4hn4u 4ar1uutJmnuhum 1Jiura1uuqdumm 4 1Jfm~mn 

'IJ4hn4u 4ariuultm nu hum 1 IJmtilJ 0hn4u omt1Lluflmn1Jm1J4¢muqp 
:uqntiummmumtn 1J4fmZ41Jqli1u lmflm9muulunj IJQ tiiuflumri 

duq 'ot.luquo IJ(m nqtnmhlllm4 lq[l.Qliqllln IJQ lluLlmh Llq1Jhm94pmL14 
IJmti'l :iluqoo4Llmh 1Jmriuuflmn1Jmo4ct 4Llmumflmd 4bnqh1Llu 'Llq1Jar1uull 
-mnuhum LIQLlmd omhmlJdl)m lql)lUUIJil lq1J4l .Qmfllnt.lmn 1 liuumh 
ilNLlmflmumh 4amumtn tl1uao1uruum 1Jmtlumflmt1mh mmfl 4Llqhn4u 
r:Jmt\LIUflmnl)ml)4¢muqp :fluuql)atJm.QUUb lU fluuql)a4.QUUb l)ffit\Llmrmu 
-mh 4uqanu4 h4nlomh lqflLlmflmumh 1 liuumh Qfm 11 Ll4ll1Jnl 1JmfEl1u41 
-qfl5mLl4 nqtnuu lqflm4lt 1 liuumh l1hn4u omtlLluflmnl)mlJ4¢muqp 
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:aUlumtn Llul) lqnjlmdmliqm 1? 4hm94l1 4 01J1ufEl1uLI 
-mflmt1mh '1 'l)q? umumflmd i1L1qaui1Ut\ omhmuo 4q61u(d tJlUOIJlUflt 
-um 'Llmtim4 1ulqummmh ullq1J1JlUfa1uLluflmmumtn IJ4fmomLlmtn 
mhmEllJq IJmtiLlmtl Llq1J5U64ti h4nl1Jmh Lj'lm?mlJmhmflmd 41J1u? 
uo1u(El1Ullmflmt1mh duq ·~m94flmLl4 .(Ullu<l;qlt) uamLlmtn lqLlmtic • 

:Llmtlm4 IJm tiLlu[lmnl)m!J4¢ 4amumtn lmflmQmQqtJ li uflLlmtl 
oqflQllubmmbo l)Uq1J6u34tl 4bnqtnuu 'fluar1uLlltmnuhum LIQlln;td 
51Jmbmlj1m? lqnjlmdmliqlll Oalllumtn mhmEll)q IJmtihllmllueJ • 

·ri1uluuu lllnmmoqumd ?u iuhLlq iulqoBmrmh lqln4mn 
o4?4Llm[lmumh 4amumh1 1 lluLlmh UtJlULlmflmt1mh U1mfl IJmtlLlurmn 
-1Jm1JL1¢muqp :ruou64ti 4amumh1 lluflhumuuEl uulJ 4fllluflmn1Jm!J4¢ ~ 
oUlqtn uuu 'iJhmlJmtlm.P om tiLlmti Llo+>mdml)nmti .Qqtl 4oll1llmtn 1 nt.llmb 
duq 'hmlJmtim.P l)(m IJQ ri1ubm.Q Llqhnt.1u omtiLluflmnl)m!J4¢muqp 

:uo1u(El1ullu11m omti11mmfub 4auiLlmu. • 
:(iJlm[lmQ 

4aUlumtn mhmEll)q IJmtlhLlmliuamLlqfl tiiuumUl mh43mt1m) iJu4lh 
umumhmnqm 4amumh1 mqhtimpm9umh t11uamL1mtn L11u1Jm4lt1Ju • 

:(illllqhtJm.p 1J464tl Qm6ml){I il1JmtihLlmliuElmLlql1 
4amumtn) i11J1ura1u9q{I 1J464ti 4Llquo Qm5m1Jtl tiiuLlmti '1?1JLIJ1 • 

:(Lio timh 4Llmll1 IJ4Q1Jmt1m 
ri1uflLlmtl 41 LI!JLl.pmd Qqtl Lit! ?u L!olllumtn} ilLlq!)t\lULlmti umnmrm4 
nqmmuurmmuri 11 01u4mn 4amumtn uufl!Jlllb 6qtl 1Jmra1ut1mom6LI~ • 

.!Jq !)Llq1JlLl1JmB1u6 l1u.Qb 4hn4u omtiLluflmnomo4¢mLlqp 
:llmtlm4 iulqummmh iJLIQ!Jti1uum9p 5mti4lt 4amL1mtn llu[lumti 4.QLlub 

-mlllbo l)Uql)UllUtlmhq Llbnqtnuu 'iltl1uumlllmh 4LlqnnjmQ luLlu LlbQmlll 
-q4 1 omqtn i1!)1Ura1uumflmt1mh nqmmlfn : BL!uqallllUt\ L!Llqnt\Ulllmlll 
-Llmtn uu[lhumuua Lluo iJ1J1ura1u9mrnJmh IJmtiLlmti flu.Qb nt.11J43Llqfl timh 
i11)1ufEl1u.Qq{I L!Llql){lluhLlmliuEl 1JLIQOmt1m 4!J5qbmfl1J ~ omqtn ill)1UrEl1uu 
-m[lmumh umtim4 iulq1J5qbmfl1J iJhn4u 1JmtlLluflmn1Jm1J4¢mLlqp 

:Llmtlm4 1ulqummmh iluql)tl1uum9fl 5mti4lt 4amumtn 
l.iuflumti tllUUmLlmflmd 4? i]aflunm4 Qml15mllln D4tJ1Unjlmdml.iqUl 
4a4QL1ub IJ4fmamumtn LlulJ pua1Jm11mq4 4?1J4 •mq4 4hLlm6om4mtn 
Ll.Qm5 dtlmtlmmhlJ 51JmLltJ ~ 9mflhlmh uuu '1 1Jhn4u 1Jmt1Llm9fl 4ariuLllt 
-mnuhulll LIQLlmd 6mti4ll 4clllLlmh1 llu[lhumuua uuo tlmh omtinJlmd 
-muqm 4m.numtn liuflhLlmliuEl Llul) Uljnqa !JmpVufimn!]m!JIJitmOqfi 



4wnw4writi!GbpQ L[bpwhu4nul bCi 4w116wctwli4bui (un4npwpw11 
hw2n1111 12 wllpuGbpp oCipwgI?mli) 4wll llp2Ciwctwli4t;ui (hw2n1111 24, 
36 wlipuObrio 4wli gwG4wgw6 WJL ctwllwGw4whwuil[w6, nri tw4wG t 
11nuiw1144nLli) hbnwCi4wriml.l llwri4nri 1.4w11uieti 6w4wLCitipo: 

UhCi!u llwpmli liOwgwo lif12f1G dwllwCiw4(! llwrimliCibpp ctwl.l4buif1 
llwpllwCi bCipw4w 6w4wLn4 4zn4w6 lib6mpJmCiCi t: '-lbri2rCiu hw24Ji !P 
wnCimll uin4nuw46wriCibpQ, pCirn G2wGw4nLll t, np wJCi 1.4wui4briwgmll 
!h UlWLPU 1.4wriui!?h u1.4wuwp4llwCi nnu4n llwuf1Ci: 

l°'G!!?WCi 4'1n!?ri t [!Cil)hwCimri 1.4w(1Ul!?fl 6w4WLnLli 4wri6wdwll4bui 
1.4w(1ui!?n uibuw4wriwri 42tino. wJCi!?wCi 1.4w11uiw1.4wGo 4lneri 4tiriw-1>ti
CiwGuw4nrillwCi npu4 4mGbCiw, u Ljwnw4w11mp1wG qnricrmCibmpJwCi 
l>hCiwCiuw4npmll[! !?P! 4wtu4w6 4LhCih l>pCiwCiuw4wCi zm4wCibppg: 

'llwriuieti qnJwuiuliwO lih2hCi ctwliwCiw4o gmJg t uiwLflu, pt; 
tiGwwCi hw6wtu 1.4tuie t 1.4wriuieo 4briw.1>f1CiwCiuw4nri4ti: UJu gm
gwGf12Ci oquiw4wri t llflwJG WJG l)b1.4!?mli, bpb 1.4w11uieCi mCip uwhmCi 
llwpmliOtpp dwliwGw4wgmJQ u Citp4wJwg4mli t llpwJCi llwpnLliGt;pp 
dwliwGw4wgm1gp hbui llpwuf10 (oppGw4, hw2n11'1 3--4 uiwppCibppCi 
JnL(1W!?W0!JnL(1 UlW(1nLli liwp4nri l.4W(1Ul!?P htui llpwupCi): 

f>awqrJb1hm91wO nhu/Jn l)W 1.4wpuiw4nrimpJnLGCitriti 4wuiwrillwG 
hwliwri wCihpwctb2ui wLjUlp4Cibpp gwori ppwg4bLflnLPJWCi 4wll 1111wCig 
nriwgl[bLhnLPJWCi GL[wqliwCi 1.4wui6wnn4 l.4Wf1Lnw4nrimpjmGGbp[! 
4wUlw(1bLm wOhCiwppCimpJwCi nf1uLjG t, nriG wnw2wgbl t Cinri 1.4w(1Ul!? 
auwl[nflbLm wGLjwpn11mpJWCi 1.4wUl6wnn4: 

Uw 4wnw4wflnLPJWCi w4Ulp40bpp qCibrih u 1111wGg G4wUlllwllp 
1.4whw02w114h ipnipntumpJwCi wql)bgnLpJmCiO t: ULjuipl{Cibp[! 1.4bUlp t 
tiriwgl[bCi (hwl[wGw4wCi t Gwu 4Ciwu 411tiLm wnmlln4). n111.4tuqp hw11-
pwhw114tCi WJCi «gGgllwCi» hbUluw0I?Citi(1[!, nriti wri11JnLCieml.l ~WflUl!?fl 
4wnw4wrinrn !h LjwpnriwCimli 1.4w11uie pnl'lwri4bL: UJU npu4[! Gl{wqtg
CibLm G1.4wLnw4n4 4wnwl[wpmpJmCio 1.4bUlp t bp4wri ctwll4bUlwJGm
PJWllp 1.4wpuiw4npmp1mGOt;p uUlwCiaCip u 4wri6 dwll4buiwJCimpJwlip 
Cibfll)(1nLliGt;p 4wuiwpp: 

l°'riwgl[bLhnLpJwO ntiu4n gmgwGpzCibriCi bCi. 
• YWf16wdwli4bUl 1.4w11uieti hwpwpbriw4gmpJnLCiQ hwp4wJpCi ti4w

limUlCibrif1G, 
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• UpuiwpdnLJpnl{ qCiwCiz4w6 Ljwp6wdwll4bl11 1.4wpuien hwpwpb
riw4gnLpJmCio tiri4rin llf12wqqw1f10 1.4whmuUlCibpfl{j: 
Q.nocwnOw/JwO nhu/Ja CibrietiCi QCipwgw4wpqbpp (uib11ti4wlfl-

4.w4wCi hnu!?b(1[! 4wriqw4n11n11) u hwliw4wpqbpfl llwtunriliwCi, wztuw
UlW4pgGbpp utuwLCibflp, wpuiw!?flCi 1.4wl116w12Cibrifl (b11411wzwpd, 211hb
rtbf'l, hp11bh, whwpb4!w4wG hwpllwLjmll u WJLCi) hbUluWCiI?n4 ~Wf1lll!?fl 
4wnw4wpllwG wztuwUlwGeCibpp tuwpwpllwCi nL 1111wGg hbuiuwGen 4 
uibrtb4wui 4mpJwCi 4nriuuip, n! 6pzui uit11b4wui4mpJwCi CibpllmOllwCi, 
ll2w4llwCi, uiwpw6liwG u 1111wGg hbuiuwCien4. 4GwuCibp LjpbLm hbLn 
Ljw~L[w6 npu4G t: 

QnpownCiwLjwCi nf1u4briti GJmpwLjwGwgllwG hpliGwLjwCi 1.4wui6wno 
liw(11)4wJpCi l{pp1.4mliCibpCi m utuwLCibpCi t;G: QnpownCiw4wCi nnu4bpfl 
Cil{wqbgllwCi Ci1.4wuiw4n4 wGhpwdbzui t mumllCiwup(1bL 1.4buiw4wCi 
1.4wpuien Ljwnwl[wrin!t'I 1m11wewCivm11 UUlnpwpwdwCiliwG qnpow
nnLJpGtrio. 1.4wpqtL 1111wGg uwhmG tiriw4wCiwgllwCio u1.4w12Ciwgnri 
l{uiwCiqCibpQ u llbnGwpLjbL llp2ngOt;p 1111wCig Cil[wqtgllw(j mririmpJwllp: 

Qnp6wnGw4wCi npu4o qGwhwui4mli t hbUluJWl gmgwCif1z(jt;pn4. 
• Qnp6wn0w4wCi nf1u4tirih uwhliwGntll JnL(1W!?WG!Jnt(1 uiwpl{w hwllwp 

(bLCibLn4 qnp6ntCibmpjwCi llb2 Ulbl'\h nLCibgw6 ipnipntumpJmOCibpflg): 

• QnriownGw4wG npu4t;pp 'ltiUlwp4mli u pnLnri 11b1.4eb11ti qpwGgmll: 
• Qnp6wnCiw4wG nflu4tirih Ulwpb4w0 wnLl)pUl: 

Q.npownGwLjwCi npuLjbpp wnw2wgmllo 4w1.4L[wo t wJG hwOqw
liwCieh ht;ui, np CitriI?t'ICi [!GpwgwLjwpqbrifl u hwliwLjwpqbrifl awtunri
liwCi, wztuwuiwLjf1gCibriti utuwLCibpp, wpuiwepCi 1.4wUl6wnGbpn4 w2tuw
uiwCieCibpp tuwpwpllwCi u Lnti11ti4wUll{mp1wG 4nriuLnfl hbuiuwCien4 
1.4w11uien 4wnw4writirn 4wrinri t 4CiwuCitp 4ribL: Lw4wqnLJG -1>tiCiwCi
uw4wG 4wnmJgCibpmll wztuwUlw4pgCib(1[! 2wpmCiw4wpwp l{bpw
L4WU1(1WUUlnLll t;Ci wOgCimll u 4wrinriwCimll bCi 4ln/'Uwpp(jbL lib4o llJm
upG (nnUlwgpwJp 4wli WJL u4qpmOI?n4.), np1.4buqp pmJl !UlWCi, nri nput 
wztuwUlw4gflg Ljwtul{wompjnLGQ ui4Jwt 4wnmJg[! bGpwp4p llb6 qnp
ownGwLjwG ntiu4bpp: 

t../wo/JwthO nhu/Jo qnpowrieti llp 4nrtllh 4wll wpctbpnuwo pnriwri-
4nriti 1.4wJllwCiwqpwJf1Ci ~w11uiw4npnLpJmCio Ljwl11w(1btm wCi4wrinrim
PJwCi hbUluwCien4 qn116w11eti llJmu 4nrtllh -1>f1CiwCiuw4wCi 4,CiwuCitp 
4ribLm hbUl Ljw1.4l{wo npuLjCi t: 

47 



4.wri4wJp0 12pu4p qOwhwlllllwO gmgwOpzObriO bO. 
• ctnriowrigp llJmu 4nri_llp l[wri4wCipz[!, 
• ctnriowri,gp w12wri4w hw011puwgnri. wridbpri_pbrip l[wri4wOp2[!: 

-twri4wJp0 12pu4bf1 w12w2wOnul bu hbllluJWL qnriowrieubflp wri
llJmCigmll. pw04brinLll 4w0fup4 wl[w011w11Ciblpu, pw04pg l[wri4 l[brigOb
LPU, qriwtl. lll!'lwllw11flbLru. ~pCiwCiuw4wo w4l11pl[Obpp w12ep 4wll l[w-
6w12gp dwllwCiw4 4wOtur4C! u wridbpripbrio ~mtuwOw4bLpu, wowCigJWL 
qnriopeCibrintl. qnriowrieubri 4wl11wribLpu: 

4.wri4wJp0 12pu4o Cil[wqbgCibLm Ci1.4wl11w4ntl. []Oflm0l[w6 t qnri
owrieubri 4WlllW!'lbL llpWJO pwfl<°:lfl l[wri4wCipz m l[wri4m0w4mpJm0 
mCibgnri qnri6C!04briCibrip hblll u llpwJCi pwri<'lri tl.wri4wOr2 mObgnri. 
[!Ci4brimpJmCi0bpp pnri.wri4w6 wridbpripbrintl.. p011.4bu Owu uwhllwOw
lflw4mllCibp 110bL (pwgwri<'lw4 4wll hwriwpbpw4wCi} w12wO<'lpO [!04b
rimPJm00bflp m lf!ntu4w1.4w4gl[w6 [!04bf1mpJmGGbrip hblll 4wlllWl'ltl.nri. 
qnriowri,gCibrip 6wl[wLCibflp 4.riw u lIIWf'lpbri l1ll:iuw4p qnriowrieubrip 
hwllwri : -twri4wJp0 12pu4p Cil[wqbgllwO Ci1.4wl11w4ntl. qriwl[ bO o011m
Omll pwri<'lri 4.wri4w0pz mCibgnri. o04brinLpJmCiObrip 4nrillpg pnriwri4-
4_w6 w4l11ptl.Cibri u qnriowrieObrip 4.6wrimllo 4wl11wf1mll bCi 4_6wrimll 
w12wellwO 11pllwg u4qpmCientl. (delivery versus payment): 

Up2wqqwJpO 2m4wGbrimll qnri6oCi4briObflp u wridbpripbri pnriwri-
4nri_Obrip hblll 4w1.4l[w6 l[wri4wJpCi npu4C! qOwhwlllmll bO Standard 
and Peer's, Moody's Investors Serivice u Fitch Ratings o04bflmpJm0-
Cibrip 4nri.llpg lllfltl.wo t1.wri4wCirzr u wn W'lPJmriul:iripg ulllwgl[wo l11bri_b-
4wllll[mpJwO oqOmpJwllp: 

r011.4bu lllbuOmll b0£?, 1.4bl11w4wCi 1.4Wl'llIIQP 4w11wt1.wrillwO qnf16[!Ci· 
pwgmll 1.4blllw4w0, WJl'l pl[nul W!'llllWQpO 1.4Wl'lllll?P 4w12wt1.wrip10briC! 
pwful[nul bCi pwqllwppl[ 12pu4bflp, nrinOg 4.brihwCimllCi m hwllw4nri.
llwCip qOwhwlllnul[! dwllwOw4w4pg 1.4wJllwOObrinul nrin2p1 02wOw-
4mpJmO 4wrinri t nLCil:iOwL gw04wgw6 bri4rir Wl'llllWQpO 1.4Wl'll11£?P 
4wnwt1.wrillwO u l4Wl'll11£?p hblll 4w1.4l[w6 WJL hwrigbrimll: 
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Q.Lnttu 2. ~~ "ltSUltU1' "IUf'S.21°' ltUBU"-Uf'UU1' 
t1'9UltUBntS"-Ul5.21'tf'Q 

2.1. ~~ utliqtw~w'll UfWP'fll~ ~wnwl{wpnul'll 
w'll~wtunLretJnL'll"g htqtn 

tuu=rn lf!Lmqmllpg hbllln Owtuwlllbul[mll tri pCi11.4bu tuu=iu w4-
lllpl[Obrip. WJ01.4bu tL Wfll11W£?pG 1.4Wl'll11Qp hwllwllwuow4wo pwdw
Cimll : UJOmwllbOwjOpl[, =IWJWUlllWOp =!wCiriw1.4blllnLpjWO m nmuwu
lllWCip 'lwzOmpJwO llp2u 1993p. ub!ljlllbllpbrir 7-pCi ulllnriwqritl.bg Owtu-
4rCi tuU=!U W!'ll11W,Qp0 1.4blllw4w0 1.4Wl'lllll?P m Wl'll11W£?p0 W4l11pl[Obrip 
hblll 4w1.4l[w6 hwrigbrip 4wpqw4_nrillw0 hwllw<'lwJCiwqpri, nrip hwllw
<'lwJO 1991p. 111:i4l11bllpbrir llb4p llflnLJ:)JWllp tuu=iu Wl'll11W£?pU W4l11pl[
(jbrip m W!'ll11W£?p0 1.4bl11w4wCi l4Wf1l1ll?P =IWJWUlllWOp dwnwOqwO 
llWU[] lflntuwOgl[bg '1nLUWUl11WOp '1wz0mpJWU[!38

: =!bllluwpwri. =!w
JWUlllWOp =!wCiriw1.4bl11nLpjmOO wCi4wtuwgwl[" mObGWLnl[ qrinJW4wO 
W!'llllW£?pCi 1.4Wfll11£?39

: 

UpuCimJO dwllwow4 =!wJWUlllWO[! <tw12wOqbg tuCiwJpwCi4p hw
JWUlllWCiJwCi wl[w011wl11mObflp 04wlllllwllp l.4Wl'll11Wl[nrimpJm00bfl[!, 
nrinOg, hwllw<'lwJO U'Tl=! bri4riObrip llp2u 40el[w6 «uwtu4pCi tuU=!U 
Cibri,gpO 1.4Wl'll11QP u1.4wuwp41lwCi u4qpmOeObrir u llbfuwOpqllObrir 
llwupCi» 1992p. llWfllllP 13-p hwllw<'lwJOwqpp, []Ulll nrir JmriwewOvmri 
hwOpw1.4bl11mpJwO ewriwewgpObrir tuuwJpwCi4mll wt1.wu110bpp llw-

38 
ComaweH11e MeJK,Qy Pecny6m1Koi1 ApMeHl1A 11 Pocc11iitcKoH <l>eAepau11eiit 06 yperyn11-
poeaHl1"1 eonpocoe npaeonpeeMCTea e OTHoweH1111 eHewHero rocyAapceeHHoro ,1:1onra 
11 8KTl1BOB 61>1ewero COI038 CCP. 

39 n 
.. pn1w4wli wpuiwg~li 1.1.1wpuig~ lit.lwQ uiliqmt.IQ npnzw4~npbli 4~.SbL~ t. gwli~ n/l 
qbnuu 1990p. tvU=lU m bU t.l~pli uuinpwqp4bg tvnphpqwJ~li U~mp1wQ(! 1.4wpbQwJ~li 
4wri4 uiriwt.lwllflbLm t.lwu~li hwt.lwOw11iw~/l : UJli lflwuuiwg~ ~/lW4wliwg4bg tvu=iu 
lflLnLqmt.l~g hbuin, np~ wpqJnL!igmt.I Oliw4npwo wpuiwg~li U1Wf1Ul9~ 1.1.1w1t.1wQQb111! 
pwliw4glJ.bL Li nrinzlJ.bL t~Q nt =iw1uwuiwQ~ =iwQpw1.4buinLpJwli 4n11t.l~g : =ibuiwqw1mt.1, 
pwliw4gnLpJmQlib11~ wpq1mli9nlt.I UjWf1Ul9(! 4bpw4wnnlg4bg: 58 t.IL(j t9JnL 4wqt.1n11 
lJ.wri4~ 30 llLQ-1! llwpt{bg b4pwll~nLpJwti qpwllwzlinphnt{, ~ulj t.luwgwo 28 llLli-~ 
llwpt.IW!i dWll4bUl(! tw4wlinpb(i bf1ljWflUIQ4bg: uwtuWUlbU4bg UWU, nri =iWJWUU1Wli~ 
=lwlipw1.4buinlpjmQ(! lJ.wri4~ itw'lwctwll4bui llwpllwli llbUU!nLt.I 4uuiwliw 22 llLQ t91m~ 
llf1Wllwzlinph, npQ tL hbuiwqwimt.1 uibq~ nLCibgwq: 
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rmul[J LL1bll1Q t 4w1.11w114P WJfl hWCi(1WLL1bU1nLPJWCi PJnL2bll1WjpO lip2ng
Obpp hw24po, pbli 6wCiw!4bgpO 11 ObpppCi ll.lblllw4wCi lLIW(1lllQ, 
uw4wJCi hb1.11wqw 1.11wppCibppCi 11 wqqwJpO w11ctm1pn4 qCiwhwlllbLnL 
Li fl(1WCiQ 4bpwl'}wp6CibLm libtuwOpqliCibp li2w4bLm tw4wCi qnp0Ciw-
4w0 pWJLbfl !W(14bgpCi: 6p21.11 t , 11 4wnwt.l,W(1nLpjnLCi[! ll.IWU1(1WUU1W-
4wllmpjmCi hw11.11Cibg WJfl wLtwCil'}Cibp[! (npnCig n11n2 qCiwhw1.11nulCibpn4 
4wqtlnul bCi 8-pg lipCi!li 10.5 lltl11'l· tunph(11'}WJPCi nmptr} l.jlntuhw1.11mgbL 
,, tlb4 flflWllD bp4m hW(1JnL(1 tunph(11'}WjpCi llnLPLP l.jlntuwrictben4 Li 
n11n2 pOflbguwt.l,nptlwlip, uw4wJCi, l'}W ou1.11 tmpJwCi "! pb LL1W(1llll?P 
liwrimtl t, WJL LL1W(11.11pp Obrimtl: tiOtlit, bLCibLn4 4bpnq(1JWLPQ, 4wrinri. 
bOp hw4wu1.11bt, np h.JOwJpw04p w4wCil'}Cibp[! pbli 6wCiwt4bL bCi Cibp
ppO LL1blllw4wCi LL1W(1U1p, uw4wJCi 1111w !Wl.jl[!, liwptlwCi LL1WJliwCiCib11Ci m 
ctwtl4b1.11Cibpo flbnl..iu ll.IW('lq tbCi (l'lriwCig liwrimtlo uwnbg4w0 t wCin11n2 
ctwliw0w4ml), flflWCip tbCi hw2Ltwn4nul LL1b1.11w4wCi ll.IW(1U1pp npl.tt 
hw2Ltb1.114mpJmCimli, muUlp libp n11n2 4bflLnL0mpJmCiCib(lmtl tL WJCi 
4wf1n'1 bOp hw24P tWnCibt Li [JOflnLCibL, n(l 1WJWUlllwCip 1wCi(lWll.lblllm
pjm00 wCi4wtuwgw4 LL1b1.11w4wCi lLIWfllllQP q(lnJw4wCi liw4wflflW4n4: 

UCi4wtumpJWCi w12w2pO pu4 1.11w11pCib(lpg 1w1wu1.11wCip wn2Li Ow
nwgwO pwqliwpp4 m pwqllwpCimJp tuCil'lPflCibfl, pCi!lLIPUP!? bCi 1988p. 
Ulllpll1w4p bf14flW2WflOP !Llbriwgt.l,wO hbl11l.tw0pCib(l[!, 'lWflWPWf'J.JWCi 
hw4wliw(llllnLPJnLCi[!, l11flwCiullln(1l11WJPCi 2112wl.jlw4mli[!, tCib11qbl11p4 Li 
lLIWflbCiwJpCi 6qCiwctwtl[!, wqqwJpCi WflOnLJP~ Obfll'}flnLll[!, Li WJLCi: 'l(lwCig 
LnLOnLtlCi m hwri.pwhwpmll[! qqwLP tlp2ngCibp t~Ci LL1WhwCi2mtl, nrinCip 
CibrippCi W'1PJnLflCib11~g hwJPWJpbL[! qn(l6Ciw4wCimll wCihCiwp t1140

: 

nLUL11p wn4W tlJCil'}pflCibflp llbf'lllllw(i m hWf'lpWhWflllWCi fill.IWL11W4n4 
1WJWUU1WO[! l'}ptlbg Wfll11WppCi Li CibpgpCi Wf'lpJm110bppg lip2ngCibpp 
CibpqriwLttlwCio: UpflbCi 1992p.-pg 1w1wulllwCi~ 1w011wLL1bL11mpJmCio 
u4ubg Ul11WCiWL wnw2pCi wplllwppCi 4wp4bp[!, npnOe Ul11Plll4w6 tri 
t.l,bpgObt 2m4wJw4wCi LL1WJllwOObpn4· lLIWJllwCiwLtnrit.l,wo WJL[!CilllpwCigp 
pwgw4w1mp1wtlp: 1992p. 1WJWUU1WCi0 wCiflwllw4gbg 1wtlw2tuw11-
hwjpCi pw04pCi , ~u4 WJCimhbl11 1994p. · U(lOnLJPP tlp2wqqwJpCi hpli
Ciwl'}pwtlpCi, n11nCigpg wnw2pCi 4w114b11Ci ulllwg4bgpCi W('ll'}bCi WJl'l CimJCi 
lllWflmtl : Up2wqqwJhO ~hCiwCiuw4wCi WJU 4wqtlw4bfllllnLPJmCiCibflh0 

4
D t-urwJtiuwu u . 'lltnnw(jwu uiw1111191l pt.no L. hwri(jwpJm2b111wJtiu \jwJnLum~Jwu itrw 

uriw wqritigm~JWU quwhwLnl'iwu htJl'iliwfuurJl!fl[l, wLntiuwtununL~JnLU, triL.wCi, 2003, t2 52: 
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WCiflWliw4gmli[! 2(12Wl'}W(16WJpCi b11w4. gwCip n(l 1WJWUL11WCi[J u4ubg 
Ul11WCiWL W(1l11nCijWL ll1WJliWCiCibpn4, bp4wriwctwll4bl11 4wri4bfl, n(lnCig 
pnLJL tpCi L11WL~U llbO Ow4wtn4 4wfl4bri Cibpqpwt.lbL: 

=twliw2tuw11hwJpCi pwCi4~Ci wCil'}wliw4gmtl[! nt ll~WJCi qqwlpnribCi 
llbowgpbg wplllwppCi l.jlntuwnm tlp2ngCib(lpg oqU14bLm hCiw11wLtn11m
PJnLCi[!, WJLli hw24P wnCibtn4 WJfl lip2ngCibflp pwt.l,w4wCipCi w[llllnCiJWL 
lLIWJllwOCib(l[!41

, hCiwflw4nf1 flWflt'l[lbg 1994-97pp. lip 2Wflp Obfll'}(lnL
liwjpCi oriwq(lbflp ~flw4wCiwgmllo. ~O!ll.lbu Owl.t pJm2bp l'}b~~gp1.11Cib110 
~~CiwCiuwLtnflbL WfllllWp~Ci Ltintuwnmp1mOCibflp hw24PCi' tlpwctwllw
Ciw4 tw4wo wql'}bgmpJnLCi !nLCibCiwtnt.l hw114wp1m2bl11WJ~Ci 4wJm0m
PJWCi 4riw: '11bl11w4wCi lLIWfllllQ~ tlw11llwCi Lt UlLIWUWfl41lwCi wnw2pCi 
LnLfl2 tuCil'lPflCibflCi wnw2wgwCi 1995-1996pp., bflp tt.l,pwllpmpJWCi[! 
ll~wCi4wq 1.4bl11Q t liwp4bpO 30 tltO. tgJm Lt 28 lltCi. tQJnL • hwtlwdwjCi 
1992p. 4Cip4w6 lLIW(lbCiwj~Ci 4Wfl4~ lLIWJllWCiWq(lp: 4wnw4wflnLPJWCi 
46wpmOw4mpjwCi hbl11 4wlll4w0 hw2n11fl tm112 tuCiflpflCibflCi w12w2w
gwCi 1999-2001 pp., bflp 1992-96pp. tCib[lqbU1p4 ntnfll11P LL1WhLL1wCiliwO 
hwtlwri 4brig4w6 ni Wfll11n0JWL 4wri4bfl~ liw11liwCi Lt UlLIWUWfl4liwCi 
q0n4 qqWLP t.l,6w11mtlCib11 LL1bl11Q t 4Wl11Wfl4bp0, ~u4 Wjfl lllW(lpCib(lpCi 
ll.lbl11w4w0 PJm2bp oriwq(lWjpCi tlmlllpbfl[! qqwtpn(lbCi pbflw4wlllw(l-
4mll tpCi pb' hwfl4WJpCi b4wliml11Cibflp, pb' OlllWflbfl4flJW LL1W21.11nCiw4wCi 
1.1111wCiu~bflU1Cib11p Lt pb' pJm2bp flb~~gpUl~ WflUlWQpCi w11pJnL110b11p 
hwzl{pCi ~pCiwCiuwLtn11uwCi 41.1111t.l,wOpn4: UJu 2112wCimll =t=t 4wnwl{w-
11nLPJWCi[! hw2n114bg llw(lbL WJl'l lLIW!llllW4nrimpjm0Cibp~ lip llWU(!, ~u4 
ll~ liwuCi tL pwCiw4gmpJm0Cibflp llp2ngn4 4bflwdliw4b11LL1bL: UJUlllbu, 
b114w11wgl{bg pmf1QlibCiw4wCi l{wp4p llwptlwCi ctwli4bl11£! (OCil'l nrmli 
llwpllwCi ll~ tlwu[! ll.lblllp t 4wl11Wfl4~ Wlll!lWCigCibpm.l.), pu4 nmuw4wCi 
4wri4bfl[! ll.lblllp t tlwp4b0 n11n2 4wqllw4bf11.4mp1mCiCibpp 1.4blllw4wCi 
pwctCibllwubpn4 (hwtlwt'lwJCi =!1 Li fl'l 4w12wLtw11mpJmCiObpp ll~2Li 

2002p. Cinjbtlpbflp 4-p hwtlwt'lwJOWq(lp): 
tiCii 4briwpbflmli t CibpppCi ll.lbl11w4wCi LL1W(1ll1QpCi, wlllw =t =t Cibr

p~Ci ll.lbl11w4wCi LL1W(1ll1QP t'lliw4nritlwCi u4pqp[! l'll14bL t 1995p.42
, brp 

41 ~wtiqwgi.\w(j l'il!2wqqWJl!Ci []Ci\jtiriw(jgmpJLUCi l{W(l\jbp(j nLCibl!U 10 lllLUpl! i.\Wtii.\w(i Wti
LnllUJWl ctwl'i\jtilll, 0.75% llln\jnUWrJl'lnLJJ2, tiu(j uriwCig qriwCilllWJUlll~JnLUtl (jwql'inLl'i tr 
75-76%: 

42 
'1wqwri1wu Q. =i=i Citi[IJ:!l!Ci uib111w(jwu uiw111119ti (jwnwl{wrii.lwli nL (jw11qwl{n11i.lwu 
nLr1tiliti110. t<lltiliwliuubfl L. t(jnun~ti(jw» , N4-5 (118-119), w1J1riti1-i.lwJtiu. 2010, t2 29: 

51 



~nrtwri44bL l.& 111brtwpw2tu4bL bCi Jnp op~g tl~Ciil.& tlb4 111w11~ 2112w
Gwllm~JwCi ctwtl4b111 mCibgnrt ~b111w4wCi 4w11!Swctwll4b111 ~w11111w

lI\nLlub11 (WJUlilb'l. hwz4~ j_bCi9 Wll(mLtl 1993 l.& 1994pp. pn11w1144w6 
Cibpp~Ci zwhnrt LflnfuWllnLpjWCi ~WJ1111Wl11ntlubf1[!, npnCip tlb4wCiqwtljW 
pnrtWf14nLtlCibpnl{, Lfln!W OWl{WLnl{, pn11.w114tlwCi, 2J12WCiWllnL~JWCi U 
tlwpLlwG ~WJtlwCiGbpnl{ 111wppb11l{mtl t~Ci ~b111w4wCi 4w11!Swctwtl4b111 
~WfllI\Wl11ntlubp~g}43 : 'lpwCig hwtlwp b4wtlm111 t hwtlw11l{mtl qCitlwG 
qG~ l.& wCil{wCiw4wCi wpctbp~ tl~21.& brtw6 111w11pb11mpjmCi[!, n110 ~w11-
111w111ntlu~ ubLflw4wGw111bp[! u111wGnLLl t ~w11111w111nllu~ tlw11tlwCi ctw
tlwGw4: 'llblilp t GzbL, n11 1995p. w11w2~G wCiqwtl ~n11w114l{wo ~w11-

111w111ntlub11~ owl{wLGbrin tlb6 it~G l.& 4wqtlbL bCi nG11wtlbGQ 1080,0 tlLCi . 
'lflWtl, npnGp brtbL bCi 28 k 91 Of1JW ~W[ll11Wl11nllub11 : Qu111 tmpJWCi WJl'l 
~w11111wurntlub11C! ~b111w4wCi pJm2b~ 11b~~g~111~ l>~CiwCiuwl{n11tlwG 

tw4wG tuG11~11Cib11 j_bG LnLObl. l.& 'lflWCinl{ ~u4 ~Wfll11P[} brtbL t hbz111 
4w11wl{w11bl~: PwJQ, tl~wctwtlwGw4, WJ'l qn11onCipwg(! gmJg 111l{bg, np 
pGW4inLPJnLCiCi wl{bL~ 2w111 l{u111whnLtl tr ~blllnLpjWCi[}, 9wG WllULil[lW
j~G pwG4b11~Ci. n11nl{hb111l.& pwCi4WJ~G wl{wG11Cibpmtl Cib1111CibLm t.PntuwpbCi 
wqqwpCiw4inLPJnLCiG ~fl qmtlw11Cib11[! Cibfl'lflbg pwCi4wJ~Ci wl{wCi11Gb11~ 
hwtlbtlw111m~Jwtlp gwo11 b4wtllllwpbf1nLpJmG mCibgnrt ~b111w4wCi 
4wrl5 wctwtl4b111 ~w11111wlllntlub11mtl: 

rclbl.& ,, Gbpp~G ~b111w4wCi ~Wfll11PC! owl{wLn4 pwqtlw4~ wGqwtl 
i.pnpJ1 t w11111wp~Ci ~Wfllllp~g. uw4wJCi ~w11111p~ pb11~ l.& hwp4wpJm-
2blllWJ~Ci 4wJmGm~JWCi l{riw wq11bgmpJwCi 111buw4blll~g ~w4wu Cizw
Ciw4mpJmCi j_mCi~: l:ipb 1997p. Cibflp~Ci ~w11111pmtl ~b111w4wCi ~w11-
l11Wlllntlub11~ 111buw4w11w11 42~11[! 2m112 58% t(l, 1998p. tln111 82%, 
w~w hw2n1111 111w11~Cibp~Ci WJG hwtlwriJw 100% tri: UJu 111w11~Cibp~Ci 

(1997-98pp.) Cibpp~Ci ~Wfll11P~ tljmu PW'l.W'lfl~iCiO(l[} hwG11~uwCimtl b(j 
4P l{w114b11Ci nL ,WJWu111wCi hwtlwhwJ4w4wCi h~tlCiw1111wtl~ t.Pntuw111-
l{mpJwCi tlCiwgn11rrn: 1998~. hmCil{w11~ tlb4~Ci 4P l{w114b11Ci w11ctbp11pw
l{n11l{bg~Ci. ~u4 4w11wl{w11mpJWCi 4P l{w114b11~g oq111l{bLm hCiwpw
l{npmpJnLCi[! tu~u111 uwhtlwGwt.Pw44bg: ,wtlwOwJCi 011bCiu1111w4wCi <?>n
~ntumpJmCiCibri~· 4w11wl{w11mpJmCin 4bCilllJ1nCiw4wCi pwCi4~g 4wrinrt t11 

43 U11wll1w!i =\. 'lll:iuiwtiwli qw!iOWUjblllwl!w!i UjWf1UlWL11ntlub11~ znLL!w!i L. 'lf'IW fllJfl[! 
1995-2005pp. 'fl Ujbuiwtiw!i pJnLl?b~ ri.b~~g~Lll~ l>~liw!iuw4,n11llw!i qn116nul: =\wJWU· 
uiw!i~ "lw!if1WL4!JUlnLpJwli ung~WL-UlliLnbuwtiw!i Wfl~ h~ll!iwfu!i11~11!ibf11! (q~uiwtiw!i 
hn11l[w6!ib11~ ctnri.nl[w6nL-9), t:ir ., UUUU, 2007, t11 382: 

52 

l{bpgCibL tl~wJCi 11~u411b111 l{w114bf1, npnCip ~b1119 t tlwpl{b~G tl~Ciil.& 
111ti.JwL b11wtluJw4~ wl{w111110: Uw4wJCi 1998p. 11b4111btlpbf1~ 31-~Ci 

4w11wl{w11mpJnLCi[! ~ 4~!Sw4~ ibrtw4 tlwflbLm l{b(lgpw6 l{w114~ 4.5 
LlLflll· 1111wtl 4wqtlnrt tlGwgn1111n. l.& WJG tlw11l{bg hw2n1111111w11l{w w11w-
2~G bllwtluJw4mtl: '-1.bpnCizJWL hwCiqwtlwG9Gb11n (4wnwl{wpmpJwCi 
4nrttl~g 4P l{w114b11~g pwl{w4wCi~Ci hwl5wtu oq111l{bl[!, 1997-98pp. WJll 
l{w114b11~ qonl{ u111wCiOCiw6 ~w11111wl{n11mpJmGCib11~ ctwtlwCiw4~G 
i4Wl11WflbLn) PnLJL bG lllWL~U bqpw4wgGbLm. n11tl~Ciil.&1999p. Cibpp~Ci 
~Wfll119~ pbll[! brtbL t pwl{w4wG~G qqWL~ l.& WJCi hwf14WPJnL20111Wj~Ci 
4WJnLGmpjWCi l{riw 4WJ1nrt tl"I znzw~bL~ wq11bgnLpJmCi mGbCiwL: 

'llb1119 t CizbL uw4WJCi, n11 WJU l11Wf1~Cibp~G ~WJ11119~ pbll~ k 
hw114wpJm2b111wJ~Ci wCi4wJmCimpJwCi 4w~Ci mrt~I'\ hwtlbtlw111w4wCi 
t11: l:iflp it~Ci 4w111w11l{mtl ~b111w4wCi pJm2b~ tlwu~Ci opbCi9Cibfl[!, it~G 
w~whnl{l{mtl ~b111w4wCi pJnL2b~ tlnLl11PWJ~Ci tlwub11n. 4wnwl{wJ1nL
PJnLCi[! uUJ~~l{w6 tri L~Cimtl bf1411~ 4bCiuwqnponLCibmpJwG hwtlwp 
wCihpwctbz111 4wtl PJm2bnl{ ~W2lll~wGl{w6 6wfuubp[! 4w111w11bL Ciwl.& ~ 
hwz~4 4bCi111pnCiw4wCi pwG4~ l{w114wl{n11tlwCi, ~u4 WJCimhb111l.& 11ctl{w
flnL~JmCiGb11 t~Ci WllW2WCimtl WJll l{w114bf1(! tlw11bL~U: 4w11n11 bCip 
bqpw4wgCibL, np WJl'l 111w11~Cib11~Ci hwf14WPJm2b111wJ~Ci pwrtwpw4w
CimpJnLCi[! brtbL t wCi4wJmCi: i"Cii l{bpwpb11mtl t hb111wqw 111w11~Cibfl~Ci 
4w11wl{w11mpJwCin 4P-~ l{w114wl{nptlwCi[!, w~w WJl'l~~u~ 11b~pb11n 

bqw4~ bCi, ~u4 WJ'l l{w114b11G tL, n11~bu 4wCinCi, mGbgbL bCi tlb4 Ol1JW 
ctwtl4b111w1CimpJmCi: 

~CiWJWO ,, wG4wtumPJWCi w11w2~Ci ~u4 111w11~Cib11~g u4uwo ,w· 
JWUl11WCi~ ,wCi11w~b111mpjnLCi[! tllllbL t ~Wl1111PWJ~Ci hw11wpbflnL~JnLCi
Gb11~ tlb2. WJmwtlbCiwJCi~l{ hw114 t CizbL, n11 ~b111w4wCi ~w111119~ 4w· 
11wl{w11tlwCi nLn11111mtl w114w t11 LnLf12 pwgpnrtnLtl, n110 4w~l{w6 t11 
opbCiu1111w4wCi tlw4w1111w4nl{ ~b111w4wCi ~w11111p~ ~11wl{w4wG hw11w
pb11mpJmCiCib11~ 4w11qwl{n11tlwCi hb111: PCiw4wCiwpw11, ,, ~blilw4wCi 
~w11111p~ hb111 4w~l{w6 hwpwpbpmpJmCiCibfl[! 4wpqwl{n11l{mtl t~Ci ,, 
l2w11w9wg~w4wCi opbCiuq11pnl{, ,, tl~2wqqwJ~Ci ~wJtlwCiwqpbpnl{ l.& 
WJL ~11wl{w4wCi w4111bpnl{, uw4wJG hwri4 t w110wCiwq11bL, n11 WJU 
nLn11111n ,,.mtl ~11w4w4wCi WllnLtlnl{ tl~Ciil.& 2008~. wtlpn112mpJwtlp 
4wriqwl{npl{wo it(l: 2008p. tlWJ~U~ 26·~Ci [!Ci11mCil{bg «,, ~b111w4wCi 
~w11111p~ tlwu~Ci» ,, 011bCip[!, n11nl{ opbCiu1111n11bCi wtlpwqpl{bg~Ci ~b-
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1uhLlq 1Jmhm1Jmdm1,1mLIU1 41JlU mn :1,1iul1Llm1,1m4 l]q? auir.Jmtn IJffihmuiqtn 
IJ4aLlq1J i1Llq1J1J1ufe1uLlullmuiLlmtn l]ml,llJ tnqll1Jm4 4Llq1JU11Jqll4bqa 
hn4 ·auir.Jmtn IJmhmuiqtn IJ4amuiLlm IJQ 1,11uf1Llmt1m4 ·4a1JqLlo 1:::1::: 1J4nmt1 
4auir.Jmtn IJmhmuiqti, 1JrmQm(lm4 'i1LlQ1J1J1ure1uLluflmuiLlmtn (tnqll1Jm4 4Llq1J 
-uil)qll4bqa ?u) IJ4rmauir.Jmtn 1J4cmuir.Jm 4h1Jmd 1Jmhm1JuLlui1Jqh H: Liu 
'IJfm '1mlJ ~ 1,11ullbm •4auir.Jmtn IJ4amuiLlm ui1ubo 4 'mLl}l 1Jmfe1u5hmLI 
-qdmLlm4 41.lqauir.Jmtn IJ4aLlq1J 1u IJ4amuir.Jm '541JuQLlub Qm}lZIJ i1Llqfl 
45md 'lJquiLlu '1,11u1J1ure1uuiqtnmLl1Jm1:: 41Jmuinmrm1:: 11m1J i1hm94flmLl4 
~ 1J1Jf1uri. :i1auiLlmtn IJ4cmuiLlm ~ 1,11uuZhmLlqb t11uaQmf161uumh 4auiLlmtn 
1Jmhmuiqtn 1,11uLlq1JLlhLlq 1Jmt1!J •1,1iua1J1urur.Jn :!J4l1Zm4 4Llq1JLl1urdum 
IJ4amuiLlm ~ 1,11uf15m1JmhmLl4 l)nm1,1 QQl,l 1Jmt1Llu}lmn1Jm1J4¢ 4ui454¢ 
-qll ~m9m4 'fluLlq1JLl4lllJ~ 1Jmfe1u4muin}l 1u 4uZhqf1Zm4 1J4fmLlm9fl 
'd1,1mre1uhm~m1Jm1,14mn 4Llq1JnLl1unqa IJ4aLlq!J 'd1,1mre1uQm}lf5mbLlmb 
LlmLlmflmd ?u 4L1q1JmhiuZ 1Jmhmnm1J4¢ Qmf1Lluflm1Jm1,1rmtn 't11uatnqll 
4Llq1JLlhLlq lJu5mbLlmb '(IJ4amuir.Jm nqtnLlu lqflZuLlu!Jd ~ lJuLlmh IJfm 
}lu~m? llfm Llmdm11uiq4 '541,1lluh 4Llql)UllJQU4bqu ?u ~ lqf1Llullmn1Jm1J4¢ 
i1-%09-0S '1?1J4t'l 4auiLlmtn Llu '4115muinh ·a1JqhLlmui4ll 4a1J1udbhn 
1Jmfe1uui1Jqll4bqa uini1 IJfm qeq '1!'.16 ·~ !l4aLlq1J 1,11u1Jmhm!J1,144 i1au11Jmtn 
IJmhmuiqtn fil)mLlo 4a1J1udbhn 46'1upr.Jm uini1 Liu ·~ t11ufl5muin) 
1Jmh1uZ 4Llqn1,1uuimuir.Jmtn IJmhmuiqtn 51JqLl4 flulqQLlubmuibo 1,11u1Jmh 
-mlJl,144 1,11u}lmLlbLlq1J l)q Llq1]6uo41,1 Llm1,1m4 !)m1,1Lluflmn1Jm!J4¢ 4Llq1J 
-ui454¢qll 4qo1urd IJmhmuiqtn 5!JqLl4 1JLIQ1JLlhLlq Qm5mbLlmb '1!'.lel 

:i1(llUhLlmnmtnn '1 i11,11uamf1Zm4 51]mLlll flulql)l5m1JmhmLl4 . aum9m}l 
1Jmhmo4t11Jm 4Llqn(luuimuiLlmtn IJ4fml)uLluihqpLlm 1Jmhml.lufml)~ '1 4L1qn 
-1,luuimuiLlmtn ll1Qht1mpm9Llmh 1Jmhmuiqtn QmflhLlml.lue ~ l,llU1Jl5m1Jmh 
-mLl4 n1J43i.lqp :fi4t1lluh 41Jpmd luum4mtn IJmhmuiqtnmQIJmb 4t1bmhmui 
-m~Zm 1Jmfe1ullmLlm~mlJ 4Llq!Jn!Jm1J4¢ 'l i1!J1ufe1u?Llmfl 1]m1,1Llm}lmumh 
4auir.Jmtn IJmhmuiqtn QmflLluflm'lQ ·eoooz ~ t11u11f5m1JmhmLl4 1J1,11uLl 
-mllmumh 1Jmhmo4t1!Jm 4auir.Jmtn IJmhmuiqtn l,llU!J1ufe1uLlmLlm~m1J 

4Llq1Jn!Jm1J4<t :}lunml,l 4auillmtn Ll4 .541,1lluh 4h1Jmd !Jmhm1JuLlU11JQ'1 
'l 1Jmfe1uLlmLlm~m1J 4Llq1Jn1Jm!J4¢ .41J1,1Llm1,1 1JmhmuiqtnmLl1Jm4 l)mfe 
-1u!Jm~z4 L14llmQLlub 1:::1::: l.lul)5m!JmhmLl4 'l lluhmZl,l i11J1ure1u1Jmhma 
-ml.Ima !Jmfe1ur.Jm}lmumh 1,1iuum}lmbm1Jd 1Jmt1Llmllmumh 4Llq1Jn1Jm1J4¢ 
IJmhmuiqtn ~ 1,11uf1Llm}lmumh i1auillmtn IJmhmuiqtn 1:::1::: n(liufmhLlq') 
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-lm46un :tlq!Jt141.J!Jnj Zutlu !Jm{ltlmtimam~ 4cU1tlmln !Jm~mU1qln {11u-1::1:: ··n !Jm[11qtiu1:: st 

:ag ·1.Ju1:; (6Z:9)6£/9Z'90"800Z SU..l:t 'c!)qtlo l:t «!J4nmp 4auit1mtn !Jm~mU1qu, 1::1::» .., 

:
9,fluahub 5qLlm9}l IJ·!:!: l~ 5mt14ll 4nmt1 

4t'l '}lul5uo41,1 4Llq1]4Llu1JZmt1mLlll Qm}lLIUl l5qf1Llm1,1 i1nmt1 4t'l 4all1L1mtn 
·iJclllLlmtn lqtnLlqhm111?mLlqfl 1J4LlqLlquimuiLlmtn lqLllllJ~ Ll~ Qm}ltn4um 
IJ·l::I:: :omum 4Llll1]~m1Jt144 0Ll1ul iulqhLlmnmtnn cuiLlmtn IJ4amuiLlm 5ql] 
-b1Jmh il-1:::1::: 1J4nqh llLluLlhLlq 4Llq1]1Jmhmfle 1Jmhm-Q66 ~ Llu 'Ll~? 1Jmhm4 
-muimti, :lql]Ql]mllm auiLlmtn IJ4cmuir.Jm Llm1,1m4 4-1:::1::: 'l LlqLlbml)m(lfmtn 
IJ4fmauir.Jmtn lqalJh IJ4~ iunmllmLl4 Llq1J1J41,1Llmt1 41Jma 41,1 1Jmt1Llmllma 
-mh 1Jmhmuiqtn 1,11u1Jmuinmrm1:: Llu 41Jma 't11ufll5m1JmhmLl4 Ll~? }lubLlmh 
Qm}lf5m1JuLlui1Jqh '1Jmfe1u~ lllni1 'i11,11ur.Jm11mamh 4auiLlmtn IJ4amll1Lln 
:i11,11uLlmllmamh 4auir.Jmtn IJ4aLlq1J LI~ l]tHluumQLlub 4Llu 'i11J1ure1u?Llmll 
1Jm1,1Llmflmamh 4auiLlmtn IJ4aLlqri. 'l 'i1t11uhLlmnmtnn 4auir.Jmtn 1J4cmU1Llm 
Ll~ 1Jef1uamQLlub 4Llu 'il1J1ure1u?Llmfl 1Jm1,1Llm}lmumh 4all1L1mtn IJ4amuiLln 
.LlQIJl,llU!JmpmdmLlullln LlqdLlmui iuhLlq IJ4~ (llufll.lmdb }luLlqf5Llm4 1]m1,1Llmfl 
-mumh 4auir.Jmtn l,llUIJmoLlZ 1Jmhm1Jdbhn 1Jm1,1Llullm11c :·ee16-966~ 1,11u1,1 
-bmh 1Jmfe1uLlmLlm~m1J 4Llq1Jn1Jm1J4¢ 1:::1::: 5ql1Llullm'll? 1Jfn :Llq1J1u? 1J1ure 
-1urub '1,11u!JmpmdmLluuin 1J4fmaQmll51uamh 1J41?1Jmum nqtnr.Ju '1J41,1Llm1,1 
1Jmt1Llm}lmumh 4auir.Jmtn 1Jmhmuiqtn ·6955~ 11?1J41,1 Llu 'lqZI) ~ hLlm1: 

:~ ?1J4?uum 
IJaLlmQLIUb UUl]5momam auiLlmtn 1Jmhmuiqtn UU1Jm~nmuimtnm(lm4? 
1J4Llql)ol]m4mtn nfm 'l,llULIU UIJiJ :i1nuhuui £ 4Z41Jml51uf5 1J4o4t1 4Llql]lm}lmQ 
4Llq1J4Llmui aqLlq IJ4oLlqf1 4-nri.1:: 1:::1::: 451JmbmLlqb ~ auiqtn? i1ui454¢qll 
4qo1ufd IJmhmuiqtn m}lLlmui l1Lluom4 mtnm 'i1nuhuui OS 4-n'11:: m}lLlmui 
llLlu~mlJ 1:::1::: ~ 1,11uf51JmbmLlqb d1,1mfe1ur.Jll 4-~£ 4L1qd1,1quihqll m}lLlmui 
lmfl"lui i1auir.Jmtn IJmhmuiqtn qeq hn4 'i1nuhulI1 09 4-nri.1: mllLlmui uLlu~ 
-ml] !:I: 451JmbmLlqb ~ alllqtn? dt1mfe1uLlll 4-~£ 4L1qd1,1qlllhqll mllLlmui 
lmfl"lui i1auir.Jmtn IJmhmuiqtn •nqtnnrn :i1Llq1J1J1ureiuQQt'l 41qr.Jlllmlflue 
4auir.Jmtn 1Jmhmlllqtn T}mlJ 1J45qf11Jmt14mn fluclJqLlo t1mb1Jm 1J4omun 

:"IJ lfm 'l 'i1!J1ufe1uLlmflmt1bma !)ml,lLlmllmamh '0Llq1JIJ4t'1Llml,l 
lJuLlmflmumh 'i1Llql)c1Jiudbhn 'i1Llq!Jhmuimln!J !)m1,1Llm}lmumh 4all1L1mtn 
1Jmhmuiqtn 'i1Llq1Jhmuimtn1J 1Jmt1flmLlbLlq!J '1 i11,lbmhma4QLlub omt1 
-Lluflm'lQ 'i11,1bmh 4auir.Jmtn omhmuiqtn 'OLlq!J!JlUfe1uf5mhnm4 omhmlJ 
-l,l44 UUpQLlUbmuibo l,llUUm}lmbml)d !Jml,lLlmllmumh 4alllr.Jmtn !JmhmUl 



pwgwtnrimpJnLG, WJCi t 1..4btnw4wG L4Wflll1.Q~ llwuhCi opbG,gml. uwh
llwCi4mll t pb hG!Ci t 6wGwt4mll 1..4btnw4wG 1..4wpll1.Q L. Ciwtuwtnbu4mll 
tG nrin2w4h uwhllwGwlfiw4nL!lGbfl, nJllllbuqh WJfl ll1Wf1ll1l?O 4w11w-
4w11bLh thCih: 12wCih n11 11bq~rfbGtnGb11h hbtn qn116w11CimpJmCiCibpn4 
ll1WJliwCiwn114w6 4bGtnpnCiw4wG pwG4Ci ~riw4wGwgGnul t hr ririwllw· 
4w114wJhCi ,gw11w,gw4wGmpJmCio, mutn~ 4P 4nrtllhg 11bqhribCitnGbp~g 
llh2ngCibfl~ Gbpqriw4nLllo ll1btnw4wG lllWl1ll1P !SwGwtbtG m n11nzw4~ 
uwhllwGwlfiw4ntllCibflh bGpwp4bL[! 4GzwGw4br uwhuwCiwlfiw4bt 4P 
qn116nrtnLpJmGGb110 rfl1Wllw4wri4wJhCi QWf1WPW4wGmpJnLG ~11W4W
GwgCibt~U, npo 4hw4wub11 pb ,, uwhllwGwflpmpJwGo L. pb 4bCitnpn
Ciw4wG pwG4h llwurCi ,, opbGprG: C!utn 4b112rGGbphu ,, 4bGtnrin
Gw4wG pwG4G wG4wtu ll wrillhG t. ll~L.GmJG dwllwGw4 Gpw h~llGw4wG 
Cil.l1Wll1W40 ,,_nLll qGbp~ 4WJnLGmpJWG WlllWhn4mllG t, n11h hrw4w
GwgllwG hwllwri 4P-Ci 4wrinrt t WGUlbUbL ~11 uCiwgw6 tuG'fhpGbfl[! {bpb 
rfpWGQ tuwGqwpmll bG hhllGw4wG Cil.l1Wll1W4~ hriw4wGwgllwGo): UJnLU 
~nrtllhg, ,, 11bqh11bCitnCib11h hwGflblll ,, 4bCitnpnGw4wCi pwCi4h ll1Wl1ll1-
QWJ~Ci lllW11ll1W4n11mpJnLGCibp[! rfl'lWllWJhG bG, hu4 4bCitnpnGw4wCi pwG4o 
GwL. rfl1 wllh tll~uhw hJ1w4wGwgGnrt llwpll~GG t. hbtnL.wpwp, WJUU1bf1 
LUJfl lllWf1ll1W4nrimpJmGGbfl~ q6n4 wG4(iwpmGw4nLpJwG tuGrf~l'l !h 
~wrinri w11w2wGwt: 

Uptnwp~G w11p1m11Gbphg llh2ngGl:ip~ GbpqJ1w41lwG oqtnhG t tun
umll WJCi hwGqwllwG,go. n11 w11w2h4w tnwri~GbphG [!Gpwgh4 hwz4r 
pwgwuw4wG hw24b~2nhG w4btwGwLm bG GwL. wptnwphCi ll1Wflll1Ph 
llb6w6w4WL llwpmllGbflo. hu4 uw G2wGw4mll t bri4rinul wptnwp
ctmJph wnw2w114~ m ll1WhwG2w114~ LnLJ12 !Sbrtp4w6p' 4bGtnpnGw4wG 
pwG4~ LUJlUlWphG lllWhmutnGbp~ lfinpp llw4wrriw4~ lllWJllwGGbpmll: 
rhwp4b, WJU !Sbrw4w6ph lfiw~llwG qnp6nGGbfl~Q llb4o r)JlWU~ w11-
ctbq114mllG t, UW~WJG, nrlllbuqh 4b112hGu pw4w4wG~G 4Ull1nL4 a~Gh, 
wGhpwctb2tn ~L~Gr wptnwp~G 4wr4bflh hwz4hG lfinppwgGbt wm 
(ibrig4w6po (bpb hhwf14b writnwphG llwuGw4n11 Gb11ri11mllGbfl~ tw4wG 
w!S tnbrt~ !nLGbGw, np~ GwtuwrfpJWLGbflG WJUOp tnbuwGbLh !bG): l°'G! 
4bpwpbpmll t lfintuwrictbphG. WlllW hwp4 4thCih hhllw qGWL rfflWllh 
uwhmG wpdbq1141lwG' lfin,gpwgGbLn4 oGpwgr4 hwz4~ pwgwuw4wG 
hwz4b4211~g b4nrt tuG'frriGbpG m pmLwgGbtn4 llh2Gwctwll4btn hwtn-
4w6mll rfl"'W 6GzntllGbpo: 
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2.2. "lliLf1w~w1.I LllWl1Lf1.R~ ~wnw(wpllwl.I nwqllw(w(ln&.J&JnLl.ID 
l&. l).(lW ~1.IU1f1~Lf1nLg~n1.lwL pl.lnLpwq.~111! 

UU1 L. 1P hwllwtnbrt uzw44w6 «'llbLllw4wG lllWl1ll1Q~ 4wnw4w11-
llwG m11bgm1gh» hwllwOwJG, lfintuwnmpJmGGbp 4bpgGbtm L. lllWl1ll1.Q~ 
~wnw4wpllwCi hbm 4wlll4w6 WJL qnp6w11GmpJmGGb11h hriw4wGwg
llwG L4WLnwutuwGwtn4mpJmGGb110 l.llblilp t LhGbG hutnw4 uwhllwG-
4w6 L. nrinzw4h: Q.np6w11Gw4wG nhu~bflO G4wqbgGbtm Glllwtnw4n4 
m11bgnqgmll zb2tn4w6 t hwllw1..4wtnwutuwG wGOGw4wqll~ qnp6w-
11nqpGb11h humw4 OL.w4bril.llliwG L. llnG~pnp~Ciqh, hu~n11mp1wG L. hwz-
4b1114mpJmGGb11h 4wpqw4npllwG hwllw4wpq~ wGhpwctbzmmpJnLGo: 

Pntnri bri4riGbpmll 4bGtn11nGw4wG 4w11w4wpmpJwG ~nrtllhg lfin
tuw11mpJmGGbfl 4brigGbtm lllW2LnnCiw4wCi hriw4mGtrn 1..4wtn4wGmll t 
lllWllLWllbGUl~G 4wll WJL OflbGUrf~ll uwpllCihG: Swppbfl bp~J1Gbflmll 

lllWntwllbCil.llh 4nrtllhg lllWJlLnQ~ 4w11w4wrir!Gb11~G lfintuwGg4nrt lfin
tuwnmp1mGGb11 4bpgGbtm ~riw4mCipCibpr 2112wGw4Gb110 mw11pb11 bG: 
t;p4pGbph llb6 llwumll 4w11w4wrimp1wG wCimCi~g lfintuw11mp1mGGbfl 
4brigGbLm rriw4mGpo 1..4wtn4wGmll t ~hGwGuGbp~ Gwtuw11c.u11m
p1wGo: 4wCi bp4pGbfl, nritnbrt WJfl hriw4mG,go lfintuwGg4w6 t Gwtuw
riwpGbflh tun11h11rihG 4wll, OJ1~Gw4, ,Gri4wumwGh flOL4Qmu, m1111w-
4hnpbG 4bGtnpnGw4wG pwG4~G: 

Q.pbpb pntnri bp4pGbpmll Gb11q11w44nrt lfintuw11mpJmGGbfl~ 6w-
4wto uwhllwGwlfiw44mll t, hu4 WJfl uwhuwGwlfiw4mllGbpo 111wpw6-
4mll bG hwllwtuwnG 4wll qmm lfintuwnmp1mGGb11h 6w4wth 4riw 4wll 
WJlll1WhWJtn4nLll t(j lfintuwnmp1mGGbp~ Gl.llwtnw4~ llL.n4: OphGw4. 
LbhwutnwGmll UwhllwGWrfflnLPJWCi llb2 Gz4wo t, nri 4w11w4w11mp1wG 
[!Gr)hwGmp 1..4wpLnQ[!, GbJlWnJWL w4G4WL 4nrt uwuhwGmllCibpo bflwz
h.JhS?Gbph q6n4, !l.4btnp t qbpwqwGgtG ,liU-~ 60%-[!46

: 'lwG~w1mll L. 
UUG-mu GmJGl.llbu oribGuflJlnpbCi uwhllwCiwlfiw44w6 t l.4WJ1ll1Ph 6w-
4ww: 1wl'ibllwmwpwp wqwm L'iwGr)wl.ll t qnp6nLll Ub6 Pp~mwGhw
Jmll, np1J1brt qwGllwl.llbUlwpwGhG pmnwmp4w6 t ririwllw4wp4w1~G 
Glllw111w4Gbphg btGbtn4 w4btwgGbt ~~GwGuw4nrimllo' WJCilllhuh L4WJ
llwGGbpn4 L. qnp6~pGtrin4. npnGp qwCiOw1..4b1J1wpwCio G1..4w1J1w4w-

46 «"lbuiw~w(i UIWflUlf2~ ~WDWllWfltlW(i ~wqtlw~bflL11llw(i nrmz h~tluwtu!iri~fllibfll>, u. Uwfl
q.WflJWU, u. ~JnLflnll}JWU, «~w(ipbfl», t;"lSI'', 2004, P~ll 3: 
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hwr11.lw11 t qtnGnu.l: UJCimwt.lbGwJG~4.. Ub6 Pp~tnwu~wJ~ 1..4wnLwt.lbutnu 
wunu1riw4~npbu wq11nul t 'lb-1>~g~tn~ (~w4wum1111~) !Wtfl~. hbtnwuw
pwp Ciwu ~wptnp~ owlfwl~ 4.11w. pwu~ np hwutnwtnmt.l t hwp4t.lwu 
'l[1nlJPW!Wtflb110 u 4wnwl{W[1nLj:)JWU owtuubp~ ~LWU[!: U4.bL~Ci. 

4wnwl{wpmpJmCiG ~[1 ~wptnp~ 4wnw4.w11llwCi u~wtnw4Gbpntt.l uwh
llwubl t, n11 qmtn ~w[ltnp~ 6w4.wLO !~btnp t qbpwqwug~ =n..1U-~ 40%-o: 

1WJWUlllWU~ 1wG11w1..4btnmpjmCimt.l 4wnwl{W[1nlj)JWU ~W(ltnp~ 

4w11wl{w11llwu 11wqt.lw4.w11w4wG bnwt.lJw 011wc+~l1C! Cib11wnl{mt.l t 1..4b
tnw4wu ll~pCiwctwt.l4btn owtuubp~ 6pwqp~ 4wqt.lmt.l

47
: 11 4wnwl{w-

11mpJWU 1..4wptnp~ 4wnwl{wpllwu nwqt.lw4.w11w4wG 011wc+~l1C! Cib11w
nmll t WJ'l ~Wf1tnP~ mrtbCizwJ~u gmgwCi~2Gb110 u huw11w4.n11 n~u4b11~ 
quwhwtnw4wCio: 

'-Lb 112~ Ci hw t.lwztuwphw J~Ci .1>~u wCiuw4wG "6qCi w ctwt.l ~ 1..4w1ll wu
Ci bpmll gw611 b4wt.ltn~ t.lw4w1111w4 mGbgnr) b11411ub11mt.l 1..4btnw4wG 
~wptnp~ 4wnwl{wpt.lwCiCi w2w4gbLm Ci1..4wtnw4n4. UU1-~ u 1wllw2-
tuw11hwJ~Ci pwu4~ wztuwtnw4wqt.lo t.l2w4bL u wnw2w114mt.l t n11n2w4~ 
qn[16~pubp, n11nCip ll~w4.n114.w6 bCi 3 h~t.lGw4wu pwriw1111~!Cibp~g 

48 
pwri4wgw6 1 0Ci11hwum11 hwllw4wpqnLt.l. 

• U~pCiwctwt.l4btn ~w[ltnp~ 4wnwl{wptlwCi nwqtlwl{wpmpJwCi qnp-
6~pw4wqtl (MTDS), np~ u1..4wtnw4u t w~whn4.bL tnbtuG~4w4wu 
u qn(16wnCiw4wG mribgnLJQ, n[1Ci wnwCi?l~G b11411ub11 4w11nrt bu 
4~11wnbL hwtlw~wtnwutuwu 6[1wq~[1 t.lzw4bLm hwtlwp: Um 6pw
<+~111J 4wnwl{wpnLpJmCi[! 4~11w4wGwgCi~ t.l~puwctwll4btn hwtnl{w-
6mt.l 4wnw4.w11mp1wCi ~W(ltnp~ gwu4wL~ 4wnnLgl{w6p~ hwuubLnL 
G1..4wtnw4n4.: 4.b112~uu 4Cibpwn~ Ciwu n~u4bf1/6wtuub[1 hwpwpb-
11w4gmpJwu l{bpwpb(lJWL 4wnwl{wpmpJwCi Ciwtuw~wtnl{mpJmCio 
u hwllwri11bL~ 4L~Ci~ bpl.jwpwctwll4btn ~W(ltnp~ 4wJmCimpJwCi hbtn: 

• '%tnw4wCi ~w(ltnp~ 4wnwl{wpllwu ~11w4wGwgllwCi qCiwhwtn
llwG qn116~pw4wqtl (DeMPA), n11~ ll~pngnl{ quwhwtnl{mtl t tn4.JWL 
bf14f1nLll ~btnw4wCi 1..4w[1tnp~ 4wnwl{wpllwCi qnpownCimpJmGCibp~ 
~Ciutn~tnmg~nCiwL 4wpqwl{npllwu pmJL u mctb114nrtllb110: 

'
1 t<'llbl.llw~w!i UJWfll.llll~ llwu~Ci» =i=i oribCiQ., hnl'\itwa 12: . . . 
~ Managing Public Debt: Formulating Strategies and Strengening lnst1tut1onal Capacity, 

IMF and World Bank, Mardi 3, 2009, p. B. 
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• u1..4WtnWl.jWJ~Ci 4wpnrtnL!)jnLCiUb(1~ Utnbr)Onul U tnbtuCi~4W4WCi 
w2w4gmpJmCi, n110 4w11nrt t 4~11wn4.bL, b[1p 1..4btnmpJmU[! l.jwp~p 
mCibuw 1..4wptnp~ 4wnwl{wpllwCi n11n2w4~ tuCi1111~ 4.b11wpb[1JWL 
wpw4gmpjwG: 
'%tnw4wCi ~wptnp~ 4wnwl{wpllwu 4wtnw(lnrtw4wCio qCiwhw

tnbL~U u tl~pCiwctwll4btn ~W[ltnP~ 4wnwl{w11t.lwu nwqllwl{wpmpJmu 
4wqllbL~U wnwCigpwJ~U G2wuw4mp1mCi mCi~ WJCi hw(lg[!, pb ~Gg4bu t 
4wnwl{w114.mll ~w(ltnp~ 4wnmgl{w6po: U~u!11bn ~wptnp~ 4wJmCim
pJmCio qCiwhwtnbL~U 4wpun114.nul t 1..4wptnp~ bp4wpwctwll4btn 4w1m
CimpJmCi[!, n110 4wtu4.w6 t ~Ci!1..4bu ~writnp~ 6w4.WL~g, w1Ci1..4bu tL 
4wnmgl{w6p~g: PCiw4wCiwpw(1, ~W[ltnp~ 6w4.wLC! u 4wnmgl{w6p[! 
tflntu4wtul{w6 bu, hbtnl.twpw[1 wri111mupmtl ~blilw4wCi ~wptnp~ 

4wnwl{wpnLll[! 1..4btnp t hwllw1111bL~ L~Ci~ WJ'l ~wptnp~ 4w1mCimpJmCi 
w1..4whn4.nrt hwp4wp1m2btnWJ~Ci tl~pwl{WJ[l~ hbtn: 

uzbCip, n(l n[11..4bu W(l'lJnLCiWL{btn ll~puwctwtl4btn ~btnW4WCi 1..4W(ll11p~ 
4wnw4.w11llwu nwqt.lwl{w11mpJWCi t.l2w41lwCiCi mrtri4.w6 PWJLb(l, wnw-
2w1144.mll bu hbtnuJWL[!.49 

1. UwhtlwubL 1..4bVlw4wu ~w11mp~ l.jwnwl{wpllwu Ci~wlilw4Cibf1C! u 
tl~pCiwctwt.l4btn nwqllwl{w11mpJwCi [!U'lctf14llwCi 2112wCiw4o: 

2. UwhllwubL 0Cipwg~4 ~bmw4wCi ~wptnp~ 4wnwl{wptlwCi nwqtlw
l{wpmp1mCio u 4.b11Lm6bL wn4w 1..4wptnp~ owtuub[1Ci m n~u4b110: 

3. ub114w1wgCibL Lt 4.b11Lm6bL -1>~Ciwuuwl{npllwu 1..4ntnbug~WL Wrt
pjnL[1Cib[1[!' CibpwnJWL. 6wtuub11~ u n~u4bl1~ pumpwq11b110: 

4. t>pw4wuwgCibL h~tlCiw4wu 4wutuwtnbumllub11 pwriwpw4wCimp1wu 
4wpun11 puwqwl{wnGbpmll' hwpl.jwp1m2btnWJ~Ci. 'l(1Wllwl{w114w1~u. 
W[1UlWp~Ci U 2nL4WJW4wu: 

5. 'l~tnwp4bL wnwCigpwJ~u bp4w11wctwlll.jbtn 4wnmgl{w6pwJ~Ci 

qnp6nCiCib110: 
6. UwhllwCibt owtuubp/ n~u4bf1 hwpwpbpw4gmpJnLU[! u qGwhwlilbL 

WJL[!Utn[l wupwJ~Ci nwq llw4.w11mp1muo: 
7. 4.b11Lm6bL ~btnw4wG ~w(ltnp~ l.jwnwl{wpllwCi nwqllwl{wpmp1wu 

tnw[1pbpw4Cibpo hw114wp1m2bmw1~G u 1111wllw4.w114w1~u ~ztuw
umpJntCiCibp~ hbtn: 

'
9 Managing Public Debt: Formulating Strategies and Strengening Institutional Capacity, 

IMF and World Bank, March 3, 2009, p. 11. 
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8. =iwulllwlllbl up20wctwll4bl1l 1.4blllw4wG l4Wl'1l11PP 4w11w~w11uwO 
11wquw~w11mf}JWO hwllw<lwJGwqp111:!: 
tiOi ~b11wpbrimu t 1.4bLllw4wG l.4W[ll11PP 4wnw~wriuw0 4wlllw

rinriw4w0p qGwhwlllllWO[!, w1.4w ~bri2pOu hbUlL.nriw4wO ubf}nl)w
pwGmf}JntO t. n110 Ob11w11mu t l4Wl'1l11PP 4w11w~w11uwG 4wlllw11nriw-
4wOp qOwhwlllmuo' [!Ulll 1.4blllw4wG l4Wl'1l11PP 4w11w~w11uwG 6 hpu
Ow4w0 qn116w11Gmf}JmOGb[1p (wrumuw4 1.2)50

: 

llrunww[/ 1.2 

'Tlwplllpfl ljw11w4.wrnlwQ 4wlllwrinr1w4wOf1 qQwhwlll!lwQ 
gnLgwuflzObp[! (DPI) 

4wnw4.wrint!l u nwqllw4.wriw4wCi qwpqwgnul 
DPl-1 tiriw4.w4w0 2112wGw4 
DP/-2 4umw4.wfliUJ4wG 4ummg4.w6Q 
DP/-3 "lwf1LI1f!f1 ljwnwll_wptlwO nwqllw4.wrmJJ-Jm0 
DPl-4 "lwruiefl 4wnw4.wpllwG qnp6u.mOmJJ-JmliObpfl quwhwL11nul 
DPl-5 Umflf1LI1 

Uw4pmnOlllbuw4wCi 9w11w9wljwCimpJwCi hblll 4nnp11f1Ciwgnul 
DPl-6 =!wr4wp1m2bL11wJflO pw11w9w4wGmpJwO hbl.ll ljnn1111f10wgml'i 
DPl-T '1[1wllwt{wf14WJf10 f?W'lWJ2UlljwGmpJWO htiui 4nnprif1Gwgmll 
a>ntuwnmpJnLaCibn u fl.PW hblll 4wuiLJ.w6 -1>f1CiwOuw4wa qnri6w11CinLpJnLCiCibp 
DPl-8 ubf1Qf1Ci LflntuwnmpJmGGbfl 
DPl-9 U(1L11wpf1G LflntuwnmpJmQGt;p 
DPl-10 4.wri4wJfl(j bf1w2tutif!Gb11, hwuw~f1Gw0uw4.nrimll u 

rtbrit11.twuif14.0bf1 
4wfituf14 hnupbpjl ljwOjlJwLnbunul u 4wCituf14 L'iCiwgnrifl.fibflfl ljw11wt{wflnLll 

DPl-11 LiwGtu'14 hnupb:flfl ljwGtuwuitrnnul u 4wGtuf14 LlGwgnp11Gbpfl 
ljwnwt{wrimll 

Qn116wnCiw4wCi 11jlu4bpfl 4wnwt{wpnul 
DPl-12 4.Wf1!W4w0 4wnmg4.w6p u LI1t{JWLCib:f1f1 ~W2llll4WGmpjnlG 
DPl-13 "lwlllwutuwGwuill_mJ)-JmGGbpfl wnwGoGwgmu, wGaGwljwqllfl 

ljwpnri.mpJmGGbp 

"lwflU1J2f1 hwzll.wrmul u hwz!lblllll.nLpJnLCiObri 
DP/-14 "lwpl.llpfl hw24.wnntll 
DPl-15 "lwpuif!fl hw24.buit{mpJntGGbp 

50 Managing Public Debt: Fonnulating Strategies and Strengenlng Institutional Capacity, 
IMF and World Bank, March 3, 2009, p. 17. 
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tf}b gw0ljwgw6 bri4rimu 1.4w11pb[1wpbri tlriw4w0wg~b0 ~b11tm-
6mf}JmOOb11 ~bl'll:! G2~w6 wrumuwljmu Gb114wJwg~w6 15 hwuw1.4w11-
lfiw4 gmgwGp2Gb[1p q6n~, l)W f}nLJL 4lllw ~b11 hwGbt. 1.4blllw4wG 
l4Wl'1l11PP 4w11w~w11uwG f}nLJl L. nLctbri 4nriub11G m unGpf}n11pGqp bO
f}Wl14bL ntnl'llllP qwriqwgmuGb110 ctwuwGw4p [!Gf}wgpmu: 

tri411Gb11tl l4W1'1LllPP 4w11w~w11uwG lfinri<lo gmJg t lllWLPU, n11 
w4GhwJl11 llplllmu 4w 4bGlll[lnGwgGbtm 1.4w11Ulpp 4wnw~wriuwG qn11-
6w11Gmf}JmGGbrio llb4 uwriuGmu: n111.4bu WJl)1.4pup uw11upG, hpuGw-
4wGmu hwGl)bu t QWLPU ~pGwGuGb[lp Gwtuwriw11mf}JnLG[!: 0[1pGw4, 
~WUWJ4WJnLU, uljuw6 1998f}, l4W[ll11PP 4w11w~w11uwG qn[16WllnLJf}
GbriG p11w4wGwgGmu t ~pGwOuGb[lp L. l4LWGw~n11uwG Gwtuwriwrim
f}JWG l4W1'1l11PP 4w11w~wriuwG ullln[lwpwctwGmuo: LJpGi WJ'l, l4Wl'1LllPP 
4w11w~wriuwG qn116w11mJf}Gb110 pwctwG~w6 tpG Gwtuw11wrimf}JWG L. 
4bGUl[1nGw4wG pwG4p llp2L.: unLJG f}~w4wGpO LbhWUlllWG[! 4bGl111'1n
Gwg11bg w11lllwppG L. Gb11ppG l4Wl'1l11PP 4w11w~w11muo .1>pGwGuGb11p 
Gwtuw11w11mf}1wG 1.4blllw4L1,10 1.4W[llllpp ljw11w~w11uwG ~WllinLf}JmOmu: 
J:!l'lWQPLPWJmll l4Wl'1LllPP 4w11w~w11uwG qn116w11nLJf}Gb110 4bG1.1111nGwg
~w6 bG qwG<lw1.4bLllW1'1WGmu· u4uw6 2003f}: Lwtu4pGmu 4bGl11[1nGw
ljwG pwG4G tl11w4wGwgGmu tri w11w2Gw1pG qriwubGJw4p qn116w110m
f}JmGGbri!:!' 4w1.4~w6 up2wqqw1pO ljw1.4pLI1WLP 2m4wGb11pg lfintuw11m
f}JntGGbri Gb11q11w~btm hblll, pu4 Gb11ppG 1.4W[1LI1pp 4w11w~w11muG 
p11wljwGwgGnLll t qwG<lw1.4bLI1W1'1WG[!: liwG b114riGb11, 011pGw4, PllLWG
l)pwG, 'llnlllllnLQWLPWG, C~bl)pwG L. LJb6 J:![lpLllwOpwG, n[1Lllbl'l l4Wl'1LI1PP 
qn11owljwtmf}JmGo qlllG~mu t -1>tlGwOuGb11tl Gwtuw11w11m?JWG 4wq
upg l)nLriu: UJu qnriow4wLnLf}JmGGb11G mGbO n11n2wljp wG4wtunLf}JnLG' 
wG<IGw4wqup 4wnw~wriuwG wnmun~: 'l11wGp hw2~blllm bG 4w'll 
GwtuwriwriGb11tl tun11h1111pG, 4w'u ~pGwGuObrip Gwtuwriw11mf}JWG[!: 
011pOw4,. 'Tln[llllnLQWLPWJnLll l4Wl1l11PP ljw11w~w11uwG qn116w11mJf}
Gb11Q upw~nri~bL bG llb4 qnri6w4WLnLf}JmGnLU 1997f}: LJpGi WJI), WJI) 
qn11ow11m1f}Gb110 pwctwG~w6 tpG qwG<lw1.4bmw4wG ~WllinLf}JWG 
(W[llllWppG l4W[ll11P L. qwG<lw1.4blllw4wG l4W1'1l11Wlllnuub11) L. 1.4blJ1W
ljwG ~W[1ljb11p ~Wl'linlf}JWG (Gb11ppG l4W[ll11P' wnwGg qwG~w1.4blllw-
4wG l4W[ll11WLllnllub11tl): 'lwGpwJnLll L. =!G114wulllwGmu l.4W[llllpp 4w-
11w~w11uwG ulJlnriwpwctwGmuo qLilG~mu t ljbOlll[lnuwljwu pwG4mu: 
'lwGpwJmll WJ'l qn116w11nLJf}Ob11n Gwtu4tlGmu pwctwG~w6 tpG 4bGl11-
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rinCiwljwCi pwCiLJr u ~rOwOuCibrir CiwfuwpwrinLJ~JwCi ur2u. ruLJ =rn11Ljwu-
1J1WCinul upCi! WJctli Ljl:iGU'lpnCiwljwO pwCi4o 4wnwLtw11mu t ObpprCi 
L4WlllilPO· pu4 ~pCiwCiuCibrir CiwtuwpwpmpJmCio · wpU'lwppG UfWl'lU'lPIJ: 

1puCiwljwCinLli pnLnri bpljpCibpnLli, nriU'lbrJ. L4W(lU'lPP Ljwnwl(wpuwO 
uumriwpwctwCimliCibpo qt.nCil(mu bu ~pOwuuCibpr CiwtuwpwpmpJmOmli, 
Cil:iriprCi L4Wflll1PP zm4wJmli qnriownCinLpJmGCibri bCi ppwljwCiwgLtmli 
4bOU'lrinCiwljw(i pwCiljbrir ur2ngnll.51

: UpCi!11bn WjCi briLJriCibpmli, nriU'lbrJ. 
LjwCi wnwCi6pli L4Wf1U'lpp qn[lOWLjWLnlPJmliCibp, [!UlfhW4wnwljQ, qnri
OWLjWLnLPJnLUUbpG rribOp bCi rriwLJwliwgCimu pnLn[l UlPL4r hwri.n1111w4-
gmpjmGCib110 zmljWJP hbU'l, GbriwnJWL w6mri11ubpo: OprCiwlj, Cl(b
lfPWJmli, CimjCipulj WfllilWPrG L4WflU'lPr UL4WUWfl4liwCi Cil4WU'lw4nLl 
Wl'lU'lW(ldnLJPP qCimliQ zmljwjpg priwLJwCiwgLl.mli t L4WflU'lPr qnriowljw
LnL~JWCi Ljnri_lipg. w1u qnriownmJpo LjbCiU'lpnCiwljwCi pwCi4rg i.tintuwCig
l(bL t qnriowLJwtmPiwuo 2002~. hmLrupg uljuwo: 

Unwli6pCi bpljpObrimu U'lWflpbfl bCi 4wqllw4bril4w4wCi Ljwnmg
LtwopCibrio: o11row4, ~bu Ubo PrirlI1wOrwJmli u '1wOrwimu wplI1w11-
ctmpwJrCi utW!lU'lPP m wriU'lwprG L4whmuU'lObrir Ljwnwl(wrimuG 
priwLJwCiwgLl.mli t LjbCilI11'1nCiwljwli pwOLjp Ljnri_llpg, uwljWJli lllW[lpbri bCi 
unl!lbgnLlilibpQ CibpppO L4Wflll1PP LjwnwLtwriuwCi hwrigmll: Ubo Ppp
lJ1wCirwJmli, nrtU'lbrJ. 1998p. CibrppCi L4Wl'1U'lPP LjwnwLtwriuwCi qnriow
nnLJpCibrio LjbCilll[lnOwljwCi pwuljpg wligbL bCi L4Wflll1PP qnriowLJwLm
pJwCio. hwl(wU'lwgwo bCi, nri LJwrunri t ri11wllwl(wriLJw1rO pwri_wpwljw
CimpjwCi u CibflppCi L4Wl'1U'lPP LjwnwLtwpllwCi hwuwri wnwCillpCi CiL4W-
1J1wljCib11p uwhllwlimuo: '1wOrwimu, nrilllbrJ. L4Wflll1PP Ljwnwl(wpuwCi 
qnriownmJpO ~pliwliuCibflp Gwtuwrw11mp1mCipg i.tintuwligLlbL t 4bCilI1-
rinCiwljwCi pwCi4rCi 1991 p, qlllCinul bCi, nri LjbCilll[lnGwljwCi pwGLJr w2-
tuwlilwljpgCib110 lllP!lWL4blllmli bu ~ruwCiuwljwCi 2mljwlib11r l(bpw
pbrJWL tunrio qplllbLrPCibrr. hbllluwpwr. wuhriwctbzlll t ~pCiwCiuwljwO 
zmljwCibpp hbU'l wztuwlllbLm pnLnll qnriownmJpCibrio i.tintuwCigbL LjbCiU'l

rinliwljwCi pwliljpli: 
l°'nL wCi11rwJnLll u 'TlnplllmqwLrwJnLll GmJOL4bu ulllbri_6Ltw6 bO 

L4WlllllPr qnriowLJwLnLpJmCiCibp hwllwl4wlllwutuwCiwpwr 1990p. u 
1996p: UJU briLJriCibrimu zbzllll(mll t pw11611 npwljwl(nriuwup LjWr)(lb(l 

s1 "A strategy for renormalizing Flscal and Monetary Policies in Advanced Economies", 
Carlo Cotarelly and Jose Vinals, IMF, September 22, 2009, page 9. 
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CibriqriwLlbLm u L4WhL4w0bLm wOhriwctb21J1m~1mCio: CLl.brirw1mu 
L4Wf1U'lpp qnriowljWLnLPJnLCiO hpliOl(bL t 1789p. u L4WlllUWLjwCinribG 
WJU bri4rimll qnJnLPJnLCi mGbG lflnpp Gwtuw11w11m~JmCiCibp , npnCip L4W
U'lwutuwCiwl!lm bCi pwri_wpwljwOmpJwG n11n2muCib11r hwuwri u qnp
owLiwLmpJmCiGbri. nrinup L4WlllWufuwCiwlllm bli qnriownCiwljwO fuCir)pp
Obrip LnLOllwO hwuwri (l[bri2rOCibpu mGbO wnw06p0 Ljwnwl(wriuwG 
ppllbp): 

LbhWUlllWCimll L4W(llllpp LjwnwLtwriuwO qnriownnLJplib[lli rriw
LjwGwgGmli t ~rGwGulibpp GwtywpwpmpJwCi L4Wf1lllPP LjwnwLtwriuwG 
l(wri!mpJnLCio: ~wlir nri CibriprO ~rCiwliuwljwO zmljwubrio qlllCil(mu bCi 
qwpqwguwCi GwtuliwljwCi LtimLmll, nLulllp WJU l{Wfl!nLPJWO wlibLrP
Cibriu tL mri.ri.l(wo bCi ObflppO ~pCiwliuwljwO zmljwJp qwriqwguwOCi 
W2WLJQbLmG u hwllWL4WlllWUfuWli rriwl(wljwli lip2wl(WJ11 u bCipwljw
nmgl(w6pGb[l qwriqwgCibLmCi: un[l flbtWGflrWJmli GmJCiL4bU ~pliwliu
Gbpp GwtuwriwrimpJwO Ljwqllmu qnpomu t L4WflU'lPP LjwnwLtw11uwCi 
qpwubGJwlJ, n110 L4WfllllPr ul4wuwriLJuwG b114w11wctwliljb111 LjwCituw
lllbunulCibp t t.nrtWUWf)[lnLU pJm2bll1WjpG l{W[l!nLf}JWliQ u llpwctw
llwCiwlj, tunflhflf)WlI1l{mpjmCi t lll(lWUWf)[lnLU qwG6wl4blllW(lWlipCi 
Liwl4rlllwLr 2m4wlib rir -Llb11wpb111wr 

'TlwnLwlibCit.np LJwu wn oribCiurirr llwpuGr 11bro linLJlil4bu ll1W!l
pbri t QUlll briLJ11Gl:ipp: OrirGwLJ, CLl.brirw1mu L4Wl2LWllbCil!l[J uwhliwGmu 
t LjbCilI1rinliwljwO LjwnwLtw11mp1wCi L4WfllilPr LjwnwLtwriuwli LIL4WlllWLj
Gb11Ci oribGpnl(, pulj Ciwtuwriwrilibrr tunphmllf)O L4WfllI1wLl.n11 t lllW
ribljwCi hwzl(blllLl.mp1mGCibri Gb11LJw1wgGbL L4WnLwllbOl!lpO: Ubpurljw
Jmli LjnCiqribuo qmll1 Cib112ru L. wplllwppu ~rGwCiuwl(n riuwu hwuwri 
uwhliwCimu t uwhliwliW!Wlfl, rG!L4bU GwL. hWUlllWlllnLU t L4Wllll1PP 
nwqllwLtwpmpJnLCi[J. Llb112rliu tunrim~Jwlip hblllwqnlllll.mli t, pwCip nri 
L4Wflll1PP Ljwnwl(wriuwG pwgpnri_mlllibllQ ubo r)bp tuwri.wgpli Ubpup
LjwJp ~rCiwOuwljwO JSqCiwctwup ctwuwGw4: l°'ntwGrirwJmli u Ubo Prir
lllwGpwJmll L4Wllll1PP qnp6w4wLnLPJWG qn11owf)pfl llllio11bGG mri.ri.w4r 
hwzl(b1J1Ll.mpJmCi t Cibri4w1wgCimu L4WnLwllbCilllrli: 

'1plllwpljl(w6 18 bpljplibripg 15-li mlibG wnwCi6pG wnw2Ciw1pli L. 
hblllpCi qpwubOJwljlibri: Urwdwliwuwlj, 12 bpLJriGbfl, hwllll.iwl4bu Ciriwlip, 
nrnCip Wljlllpll.npb G qn11ownGmp1mlilibri bCi rriwljwCiwgGmu lllnljnuw
f)rtnLJpGbrir U'lWlllwCimuCib[lpg bljwlimlllGbri ulllwCiwtm Ciutwmwljnl(, 
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mGbG GwL ll~2wG4JWL q.riwubGJw4Gbri: Qn11ownGw4wG n~u4bri~ 
Ljwnwi.twrillwG Lllbuwljblll~g ll~2wG41wL q.riwubGJw4Gbri~ wn4w1m
~JnLG[! hwtlwril{nu1 t 2wlll oq.LllwljLUfl: Y.b112~Gtiu qn11ownmn~Gb11G bG' 
u1.11mq.bL WJG wnnulnl{, nri wnLU2ULUJ~G q.11wubG1w4ti 4nrtll~g ~riwljw
Gwgi.tnri pntnfl q.n116wnm1~Gb11[! q.LllCil{mtl bG Gwtuorine uwhllwCil{LUo 
n~u4~ 1wtflwG~2Gb11ti 2112wGw4mll, q.GwhwlllbL wnw2Ciw1~Ci q.rw
ubGJw4~ q.nrownGm~JmGGbfl~ LjLULilLU['lnrtw4LUCi[! nLUqllwlfwrw4wCi 
mribG2w1~G tflwulllw~rt?briti Ulbuw4blll~g. uLUhtlwGbL q.nrownCiwljwG 
q.n1100G~wgGbfl L. hwllnqlfbt, nri 1111wGe Ljwlllw['IL{mtl bG: n11n2 bfl4rGb
flnul ll~2wCiljJWL q.rwubG1w4Gb11G LUllW2LULI1LUl1 11b11 bCi tuwrimll ~WlllllQ~ 
Ljwnwl{wfltlwG nwqllwl{wflnL?JWG ll2w411LUG llb2: 

011n2 br4rGbrmt1, ortiGLULj, l">nLwG~wJmt1, Lnr !2btwG11~w1mt1, 
'Tlnr1.11mq.wt~w1mll, Cl{b11~w1mll L. Ubo l=!f'l~L11LUG~w1nul, LjwG hwlllmlj 
tunrhm1111Gbfl, nrinGe lllWf'ILilf!~ LjLUnwl{wrt1LUt1p qpwri4.nri llw11t1~GGb
fl~G tunrihrlfwllll{nt~jmG bG LllWL~U LllW['lpbri hWflQbfl~ Lfbflwpb['lJLUL

52
: 

011~Gw4, Lnri DbtwCi11tiw1mll WJ'l tunrhmfllf[! Lfbrwhuljmll t lljWf'ILilQ~ 

Ljwnwl{wrllwG QflwubGJLU4t'I q.nJlOLUnGm~JmGGb['l[!, p~qGbu-~LLUG[!, 

ntiu4~ 4wnwl{wrillwG hwrigbfl[! L. hw2l{bL11L{nL?JnLG t Cibfl4WJWgCimt1 
mririw4~nribG q.wGOwUjblllW['IWGtiG: 'Tln11LllmQWL~WJmt1 WJG tun11hrlfwlll-
4.m~1mG t LllwLtiu nwqllLUL{wrLU4LUG hwrgbpnul : Cl{b11tiw1mll wiu 
tunrhm11110 n11n2mt1 4wiwgGnri llwrit1~Ci t, nri~ rtb4wlfwrio lljW!llllf!~ 
LjLUnwl{wflllwG q.11wubG1w4ti L11Cio11bOG t: t">G! 4.bflwpbflmll t tunrhr11ti 
WJL wG11wllCibfl~Ci. WlljW 4-[! lljLUllLWllbCiLnti LUG1fLUt1Gbf1 bG, tiu4 llCiwgLUO 
3-o · llwuOwq.tiL11wljwCi 4'1nro nLGbgnri L11Cilllbuwq.blllObr: Ubo Pp~ L11W
O~w1mt1 WJ'l tunrhmplf[! tunrh11f'lwllll{m~1mO t Gb114w1wgCimt1 ~Wfllllf!t'I 
LjLUnwl{w11t1wCi qriwub0JW4~Ci nLUqllLUL{WflWljLUCi, q.n['IOLUrlCiLULjwG L. 
Ljwnwlf wrt1wCi hwflgbfl~ Lf brwpbf'IJWL, uwljWJG Ciw inLG~ lllLU2Llln0LU-
4wG n11n2mll 4w1wgObtm ~flLUL{mOe: 

Pwl{wljwGw1w4'1 zwlll ~LUfllllf!~ LjwnLUL{wrtiiObri Cizmt1 bG, nJl 
tu011~110br bO wnw2wOmt1 hwlllljw~bu nf1LU4JWL ljLUf'lflbfl Obpq.riwlfbLm 
L UjWhUjwGbtm hwrgmt1, ewG~ nr ll2L11w~bu q.nJnL~JmG mCi~ t1rgwlj
gm~JmG llwuOwlfnr hwllll{wo~ hblll: 'lw LUnwCiO~O q.rwubGJw4 mCib
OwLm Ljwll lljW['llllQ~ LjwnLUL{ LU11t1wG q.n['IOLUl'lnLJ~[! LjbGL11flnCiLULjwG pwCi4 

52 Leong Donna "Debt Management - Theory and Practice". Treasury Occasional Paper 
N 10, April 1999, p.4. 
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lllbrtwtflntubLm wtlbCiwllbO zwrctwnti?Gbflti9 llbljO t; CwLn bfl4rGbflnul 
LUJU tuGlf~fl[! 4'1n110mt1 bG tmbbL lljWf'llllQ~ Ljwnwl{writ1wllp qpwrilfnrt 
wGOOwljwqll~O 4f'l?nL~JWCi lljLUJllwOCibp WUjwhnlf bLnlf 4wt1 L{b11Wll1lULil
rLUULilllwG lfLUU[!O~wgGbfl~ nLf'lWfl4bLnlf: 

l">Gt Llbrwpbrmll t Lllbrt bljwllll{ LULjwO hwt1w4wriq.brtio. wlljw 4wo 
br4f1Gbfl, nrnGQ OLLUL{nflbL L. qLUJlq.LUgflbL bG tirbGg ub4'1wljwO hLUllw-
4wrqbf1[!, 4wG OwL. bfl4flObri, nrnOQ q.CibL bO WJ'l hLUtlw4w11q.b110 L 
4'1n110bt OL.wtflntubL 11rwGe' hw11llwrbgCibtnlf ~rbOg ub4'1wljwG lljw
hwG2Cib11~G: 011~Gw4, lin11 DbLLUGlf~wG t1~0!L. 1990-wljwG ~~- LjbubrG 
oq.Lllwq.nromll tri till bf1411~ ub4'1wljwG mctbrinl{ ul.Ilbrt6L{wo hLUtlw-
4wf1q.[!, uw4wJG hblllLUq.LUJmt1 pwribtLU4.t1wG wnmt1nl{ llt:me pbrl{bg 
wnLlllflWJ~G hwllw4wrq.: ~bne pb114.nri hwllw4LUflQbf1[! ll1Wf1LI1Q~ q.11LU
ub01w4ti Ujwhw02Gb11tiG hwrtlw11wgGbt[! pw1111 L. b114wf1WLI1L. q.n1100G
~wg t, nriti tiflW4LUGwgllLU0 hwt1LU11 bripbllG UjwhwG2L{mll bG LI1Wf'ltiGb11: 

=1bLnwf!11eti11 t 'Tlnrlllmq.wt~LUJt'I 011~GLU4[!, nriG mGti q.npownOwljwG 
n~u4brio GL{wqbgGbLflL 1m11011tiGw4 nwqllwl{wrm~JmG: 'llnrilllmqw
L~WJ~ lljW['ILilf!~ q.nr6w4LULnL~JnLU[! pwri4wgLUO t LUnw20wj~G. hbllltiG 
L llti2wGLjJWL q.11LUubGjwljCib11tig, nrinGgtig JnLf1LUQWG!.JmpCi mO~ h ULilWLj 
LUnwGOOLUgl{wo q.nrownnq~Ob11 L. ll1Wf'IL11wljwCim~1mGCib11: U1u q.nri-
6w4wLnL~JmCimt1 LjwL11w11Lf bt bG hbL11L.JWl llti2ngwnmllOb11[!. qq.LULti 
Obr1111mllOb11 bG Ljwlllw11Lfbt Lllbrtb4wllll{w4LUG Ulbj"IJGntnq.~LUCibpmt1, 

hriwlllLUf'ILU4LfbL t ObrietiO q.nrownCim~JnLGOb11~ 04wrwq.11nL~JwO Obn-
0LUf'l4 L. ll2LllWUjbU nL2Wlf['lnL?JLU0 LjbOLn11nGmt1 t pw['lllf1 nrwljwl{np
llwllp llwuCiwq.blllGbri~ Gbriq.rwl{t1LUG m UjWhUjLUGllLUCi hLUflQo: U11111mG
Qmll, hbnLUGLjwriwJ~O LUnmt1nl{ 'Tlnrlllmq.wttiwJ~ lljLUf1LllQ~ q.11wubG1w-
4mll 4tiriw4LUGwgl{~ OwL Gbre~O WnLf'l~Lll, nro LjhLUt1ww~ W!'llllWQtiO 
LU nL If ti lil [!: 

=1LUJWULI1WG~ =1W0f1WUjblllnt?JnL0mt1 ~blllwljwO lljW['IL/lQ~ LjLUllW
L{LUflnLllCi ~11wljwGwgGmt1 bO UjblllwljwO :j>tiGwGuObrti p0wq.wl{LUnmt1 
Ljwnwl{W['lnL?JWG f!WrtWf!wljwOm~jntO[! tlzwljnrJ. L. ~pLULjwCiwgCinrt =!=1 
q.n11ow11tir ~2tuwCim~JWG hwOriwlljblllwljwG owrilltiGo' WJU~GQG, ,, 
:i>tiGwGuObriti CiwtuLUf'IWl1nL?Jm0o L =1=1 LjbGLilrnCiwljwCi pwGLj[!' ~r 

lljW['ILilf!~ owunl.{53
: Y.b112~GGb11u ~f1wljw0wgCimo bCi UjblllLULjLUG UjW['ILilQ~ 
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qf'lWGgnn1, hw24_wrrnul u 1.4w1.J1wutuwGwl1lm bG wm hw24.w11llwG 
hw4.WUU1pnL~JWU hwllwfl: 

Unwu<".lpG 1.4Wf'll11QP Qf'lWUbCiJw4Gbri nLCibG hrtlGw4wGnul WJG 
bf'l4f'lGbf'l[!, nf'lnup QWf'lqwgwo bu u mGbG LW4. qnrion'l Gbrieru 4w1.4p-
1.J1WLP 2m4wCibf'l, Of'lpGw4, P11LWLiflpwG, 'lln111.J1mqwLnwG, C4.bflpwG u libo 
Pf'lplilwupwu: UnwG<".lpG qnf'lOW4WLnLPJWU hpllGw4wG wnw4.bLnLPJnLCi
ubf'lpg tlb4C! Gb11 tlwuCiwqplilwgmtlu t, nfl[! qnf16mGbmpJnLU[! 4bG1.J1f'ln
GwgGmtl t tlrw1G 1.4wf'lll1Pr 4wnw4.wf1tlwG tuuf'lr11Gbf'ln 4.riw: 'lf'lwG 
G1.4wu1.J1mtl t Gwu wiG hwGqwuwupn. nfl w1u qnf16w4wLmpJmGGbrin 
wllbGwpwf'l<".lf'l 11b4w4.Wf'lUbf'l[! UnLJU1.4bu qpw114_wo bu upwJG 1.4Wl1l11QP 
4w11w4.Wf'lllWG hwf'lgbf'ln4. u 1bG qpwfl.4.nLtl hWf'l4WPJnL2bl11WJrG m r}f'lW
uwt.1.w114w1rG pw11wpw4wGmpJwllp, hbllluwpwri. dwtlwGw4 bu l11!1W
UWl'}.f'lnltl llrwJu 1.4Wf'll11PP 4w11wt.1.w11llwGo: t;rip 1.4Wf'll11PP 4wnw4.wf1mllCi 
pflw4wuwg4_nul t ~pGwuuGbrin uwtuwf'lw11mp1munn1 4wll 4bG1.J111nGw-
4wu pwu4mu, liP2l11 w114w t npu4[], []ULn nflp 1.4Wf'll11Pr 4w11w4_Wf'lnLU[! 
4u1.J1n11wrtwu4.n WJU qbf'lWU1bU1nL?JWU WJL tuGrtnriubf'lpG: t-u4 4bG1.J111n
Ciwgnul[! 1.4Wl1UlPP 4wnw4.wrillw(i 4.riw tupwGmtl t PWf'l<".lf'lnf'lW4 uwuGw
qplllwgnul[], nriG nLflb4g4.bLn4. pw11<".l11 ll11gw4gwJpG w2tuw1I1w4.w11-
<".lbf'lp hbl11, huw11w4.n11 t fl.Wl'l<".lunul LW4. tlwuuwqb1.J1Gb11n Gbriqf'lw4.mtlG 
wiu qnriow4WLnL~Jmu: UG2m21.J1, wnwG<".lpG 1.4Wf'll11PP qf'lwubG1w4Gb11n 
hptlGnLtlQ 1.4b1I1p t mflb4g4.n ubripru 4w11wt.1.wf11w4wG qwf1qwgwo 
hU1I1mpJmGGb11n4., hw24.b1I14.n11w4wGm~Jwllp u pwipwugr4nLpJwllp: 

'llw111.J1PP 4w11wt.1.wf'luwG qf1wubGJw4r' ~ruwuuubf'lp Gwtuw11w-
11mp1wu 4wqtlmll []Ur}qf'l4bLnL oqU1pG pb114.mll t WJU tPWUU1Wf'l4D. nfl 
4wriunf1 t 4wnw4.wf'lmp1wG llJmu pw11wpw4wump1muGbrir· pJm2b
l11WJpG u hwri4w1nu pw11wpw4wump1mGGbf'lp hbl11 ubf'llll 4w1.4bf'l 
1.4wh1.4wGbm: =lwtn4w1.4bu, ~mJL qwriqwgwo ~pGwCiuw4wG 2m4w
Gbf'ln4. bf'l4f'lubrimll 1.4Wf'll11PP 4w11wt.1.w11llwG 4nnrirtnwugmtlo hwf'l4W
pJm2bl1lwJru u rtf'lwtlw4.wf'l4w1ru pw11wpw4wGmp1mGubf'lp hbl11 2w1.J1 
4wriunri t. mulllp WJU bf'l4f'lGbpmll hw!Swtu Cil.4wlllw4whwpllwp t WJU 
qnriownnLJ?ubrin ppw4wGwgmllo ~ruwGuGbpp Gwtuwf1Wf'lnLPJWG 4wll 
4bu1.J1rinuw4wG pwG4r 4wqllmll ~n11Gbm: U4.btpu, Gm1Gpu4 wnwu<".lpG 
1.4Wf'll11Pr 4wnw4.wrillwG qnriow4WLnLPJnLG[! ur2l11 hw24.btnm t 4wnw-
4.Wf'lnL?JWU[! 4wll ~pGwCiuGbf'lr uwtuwriwpnL~JWU[!, nJ'lo nrin2mu t 
1.4wpuipr 4w11w4.wf'ltlwG 11wquwt.1.w11m~1mun u qGwhwuintll qnf16w-
4wLm~JWU w2tuw1.J1WUQ(!: 
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2.3. "lblflw~wll UfWJ11f1Wlflnllubp~ 2nL~WJ~ l').tpn Ufblflw~wll 
UfWPlf1.2~ ~wnwl[wpllwll hwll'w~wpq.nuJ' 

t-G11.4bu G24.bg GwtunM pwctflGGbf'lmll, 1.4btnw4wG 1.4Wl'll11QP b114m 
hpuGw4wG pw11wrtriw1.J1wf'lribriu bu Gbripnu u w111.J1wppG L4Wl1l11Qbf'l[!: 
'llbtnw4wu 1.4Wf'll11PP u f'lf'lW pn11wo hb1.J1uwGpGbf'lp 1.J1buw4wG 1.4w1.J1-
4bf'lwgmuubrir u pwgwllll'lnLPJnLGGbrin wtlpnf12wgmtln pnLJL t U'lWLPU 
qwl WJU bqf'lw4wgm~JWCi, nri 1I1buw4wu w11mtln4_, WJL hwt.1.wuwf'l 
1.4w1tlwGGbrimtl, wrililwpru L4Wf'll11PC! Gbf'lppG 1.4Wl'll11PP hwubuw1.J1m
p1wtlp w4.bLP Gwtu[!Glilf'lbLr t, pwGp nfl Gbf1prG 1.4b1.J1w4wG 1.4Wf'll1lpp 
Gbpqf'lw4.llwu ctwtlwGw4 Ulbflp t mubGnul ubf'lppG 11bumf1uGbf'lp 4.briw
pw2tumtl, nuin Wl'll'J.JnLUQnLU Unf'l 4w1.4pU1WL !r <".luw4.nf14.mu, WJU 
f}b1.4pmtl, bf'lp Wf'll11Wpp(i 1.4Wl'll11Pr llr2ngn4_ 4Wf'lbLr t w1.4whn4.bL 
4w1.4pl11WL WJGL4nun Cibf'lrtf'lmtlubri, nflnGp qbriwqwGgmll bu ctwuw
Gw4n tn4.JwL L4Whp Gbf'lpru huw11w4.nf'lnL~JmGGb110: U4.btnu. Wf'llilwppG 
1.4buiw4wu 1.4wp1.J1pG w11w4.bt hw!Swtu 1I1Cilnbuw1.4bu w4.btn tctwCi t, 
nu4 l'J.f'lW Wf11'lJnLUWt.lbU1 Ubl'lflf'lnLUU m oq1.J1wqnf'lOnLU[] 4wpn11 bCi 
WJG1.4rur 1.J1u1.J1buw4wG oqnun w1.4whn4.bt. nflG pCipurCi pwt.1.wriwf'l t 
1.4Wf'll11QP u1.4wuwri4uwu hwllwfl: 

Uw4wiG ppw4wG 41wupmll, bf'lp 1n qnf'lOmtl «WJL hw4_wuwri UJWJ
tlwuubrip» bupWf'lf'lnL?JmGo, wrilllwppG 1.4b1I1w4wCi 1.4Wl'llllPP GwtuQGLn
f'lbLnm~JWCi hptlGw4.nrimllubf'l[! hplluw4wGmll 4nrigCimu bCi pflbCig 
qf'lw4.1mpjnLU[!: Qul'}.hwumri pGnf'ln2llwup 4wribLn t tPWUU1bL WJU nrin
f}nL~JnLU[!, nf'l Wl'lUlWppCi 1.4Wf'lU1QCi Pf'l llb2 w4_btn tlbo nnu4bfl t 1.4w
f'lnLCiw4mtl, pwu Gbf'lprG 1.4b1.J1w4wG 1.4WfllllQ[], nflU hrlluw4wumll mup 
wrictmpWjpCi pCimj~: ubf'lppCi 1.4b1.J1w4wu L4Wl'lU1QCi Wl'lLnWhWJU14_mll t 
wqqwJpu Wf'ld'nLJpn4_, nflp ?n11wri4mll[! qnf16Gw4wCimll 1.4b1.J1mp1wG 
llbGw2CinrihG t: ~WlilPWf'lWqmJu ugbGwf'lr 1.4WJuwGGbrimll ubrippu 1.4b
Uli..u4wu 1.4Wf'll11Qp U1.4WUWf'l4mtl[! 4Wl'lbtp t Pl'lW4wGwgGbt wqqwjpCi 
wrictmJpr pn'1Wf'l4tlwG up2ngn4_, purn, hwCiqbgGbtn4. pG~uwgpwJp, 
«4uw2bgup» ubf'lppu 1.4b1.J1w4wu 1.4wf'l1.J1QC!: linG!rtbn Wf'll11Wf'ld'nLJpp 
1.4Wf'lWQWJmu GllwG qnf'lObLW4bf11.4P hOwriw4.nf'lnL?JnLGCibf1[] tupu1.J1 
uwhUwCiwipw44_mll bCi: =lbU1uWpWf'l, []0r}hWCif'lWgCibtn4_ l'J.WlllnqntpjnLU
(ibf'l[], 4wribtn t tJlwulllbt. nf'l Wf'llllwppCi 1.4Wf'llllPC! 4wf'ln11 t hwGqbgCibt 
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flb~nllllti, wJG qbuwnu.'i, bflp CibflQpCi 1..4bl1lw4wCi L4Wl1l11Qp 1..4w11wq.w
Jnul qb~ntlllP hw4,wGw4wGmpJmG[! qrinJW4wCi t: 

PCiw4wGwpwf1, p11w4wCi 4JWGQnLll wllbCi pCi! WJr)QwCi 1..4wriq !t. 
Qwup nri GbrippG 1..4bl1lw4wG L4Wl1l11Qp UU1WUWfi4llwG Gbp4wJwgl[w6 
ugbGwriu hwCiq.bgCibLm t llw4rinl11Gl1lbuw4wG gCignu.'iCibpp' PJl pnLnri 
pwgwuw4wu hblllL.WCiQGbpnq, uw4wJCi u4qpmCipwjpG l1lbuwu4Jmupg 
1..4wriq t, np Cib!'lQPCi 1..4bl1lw4wG L4WJ1l11QP wn4WJnLPJnLCi[! 2Wl11 wl[bLP 

QP! qlllwCiq.Cibp t ll.1Wfimuw4nul: 
'lw t 1..4wl116wn(!, n11 zwlll bJ14riGbp, WJr'\ pl[mll GwL. ,WJWUlllWG[!, 

6q.l1lmll bCi ll.lbl1lw4wG ll.IWJllllQP 4wnmgLtw6Qnul qq.WLP· llb6 L. 
wCiq.wll q.bpw42pn lllbf'l hwl114wgGbL GbriQpCi 1..4bl1lw4wCi L4Wl'll11QP 
llp2ngn4. pJmpbp 1..4w4wumri'lP ~tiGwCiuwl[npllwG hwllwp: ~CiWJWO 
ubpQpG 1..4bl1lw4wCi UIWfilllQmll U1bl1lw4wu U1WJll11Wl1lnllubJ1pg pwgp 
4wCi CiwL. WJL pwrtW'll'lP!Cibp (pwG4wJpCi L[wp4bfl, bpwztupQGbp, L. 
wnCi), WJCimwtlbGwJGp4. ll.lblllQ t lflwulllbL. np GbpQpCi 1..4bl1lw4wG 
1..4WJ1l11Qp q.bpw42p11 llwu[! q.nJwGnu.'i t lllWJlpbJl ctwll4bl1lwJCintpJWllp 
ll.lblllw4wu U1WJll11Wl1lnllubpp pn11w1141lw0 L. lllbf'lwpwztullwCi, 4wll, WJL 
4bJll4 wuw6, 1..4bl1lw4wG L4W1'll11Wl1lnllub11p zm4WJP llppngnl[: 

=\=\ QWrtWQwgpw4wG opbGuq.ppp hwllwOw1Ci' 1..4bl1lw4wCi 1..4wp
l11Wl1lnlluu CimJCi1..4bu wpctbpmrip t. n11u hw4,wul1lmll t r)JlW l11PJ1Wl4b
l1lnrtp ppwqntGQ[! · 'lflWUmll uwf'uwl1lbuLtw6 ctwll4bl1lmll UIWfllllWlllnllu 
pnri.w114n11tig ulllwGwL 1..4w(ll11Wl1lnllup wCiqwCiw4wCi wrictbQ[!: '1lW!'ll11W
l1lnllu[! qpw l11Pl1Wl4bl1lnrtpCi ppwqmG,g t lllWLPU CiwL. ulllwCiWL u.iw11-
l11Wl1lnllup wCi4.wCiw4wCi wpctbQpg l1ln4nuw1pCi b4wllml11: QG11hwCimp 
wntlwtlp, =\=\ QWrtWQwgpw4wG oribGuq.pJlQ[! hpllCiw4wCi wrictbpf'lpbfl[! 

flWUW4WJlq.nLtl t (!Ulll hbllll.i.JWL hpllCiw4wG 61.i.bflp. 
• wrictb4l1111nCiwJpG wpctbprtpbJl, n11nGg l1ln4nuwl[t".iwpCibJ1[! 4wll 4m

ll.lnCiwipCi q6wpmllubJ1[! ll.IWfipbpwpwJl 4Wl11WJ1l[mll bCi q.npcrppp 
q.nJnLPJWCi wllpnri2 uGpwgQntll, pu4 hpllGw4wCi q.mllwJl[! L[ISwri-

4.nul t WfictbPrtPP tlwptlwCi ctwtlwCiw4. 
• wtlnJllllpqwgqnri w11ctbp11pbJ1, nrinGg L.' l1ln4nuw4,6wpCibJ1[!, L.' hpll

uw4wu q.mllwpp tlwuGw4p q6wpntllCibJ1[! hwqwuwp !Wlflw
pwctpCiCibpnq 1..4w11pbpwpwJ1 4Wl11WJ1l[mll bG q.nricrppp q.nJntpJWCi 

wllpn112 uupwgQmll, 
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• qbf'l!Wl1ln4nuwJpG (r)pu4nCil11WJpG) 4wll qpn 4nLU1nUWJpG wpctb
PrtPbJl, npnCip pn11w1144.mll m lllbf'lwpwztul[mll bu wGL[wCiw4wu 
wpctbQpg gw611 q.Cinl[ L. L[t".iw11llwu op[! tlwptlnLll bu wu4wuw4wG 
wpctbQntl, 

• llb6 qbf'l!Wl1ln4nun4 (r)pu4nCil11WJpG) WflctbPrtPbfl, nrmuQ pnriwri4-
4mll L. l1lbf'lwpw2tu4mll bG wGqwCiw4wG wpctbQpg gwop q.Cin4, 
[!Cir) npmll, l1ln4nuCibrip llti llwuo 4t'.iwri4mtl t UIWJlpbflwpwp Wfl
ctbpf'lPP q.nJnLPJWU [!CipwgQnul, tiu4 hp1lGw4wCi q.mllwpp llwpnltlu 
m l1ln4nuGbpp hptlGw4wCi llwup qt'.iwpmtlo 4Wl11WJ14.mtl t w11ctb
Pf'lPP llwpllwu ctwllwCiw4: 

• pCiflbQuw4.n11Ltw6 wrictbpripbp, n11nGg flptlwg 46wp4nri l1ln4nu
GbpQ W4wll hplluw4wG q.nulwpp 46wpnulGbfl[! lflntu4wu.i4w6m
PJWCi llb2 bu 'll14.ntll uriwt".iti 4wll lflntuw11ctbQp hblll: 
qnJnLPJnLCi mCip GLuL. wrictbpripbpp (pwgp pwctGblllnllubppg), WJ'l 

pqmll CiwL. LJ..jWJllllWlllnllubrip [!Ulll ctwtl4bl11WJCinLpjWCi r)WUW4Wpq.mll 
(4wpt".iwctwll4bl11, llp2Gwctwll4bl11 L. bp4wpwctwtl4bl11}' hpliG4.w6 hblllL.
JWL !WlflwGp2Cib11p 4riw. 

• 4wpt".iwctwll4bl11 wpctbpripbfl. 0G1lq.114mll t WJCi WflctbPrtPbJl[!, n11nCiQ 
mCibCi 1 lllWl'lP 4wll llb4 LnWJlnLQ u.iw4wu llwpllwCi ctwll4bLn: 

• Up2Gwctwll4bl11 wpctbprtpbp' WJU WJlctbPrtPbJlp tlw11llwu ctwll4bl11GbJ1[! 
4wtu4w6 bu lllll.JWL bri4Pti ~pCiwuuw4wG zm4wCibpmll 4p11wnttnrt 
wrictbpf'lpbpp ctwll4bl1lwJCintpJmGCibripg: np1..4bu 4w0nu, u24w6 
bCipw4wl1lbq.nppwJmll bQ [!Cir)q.J144mtl llb4pg lltiG!L. hpGq. LnWJlp 
llwrillwCi ctwll4bLn mCibgn rt w11ctbpf'lpbri[!: 

• tp4wpwctwll4bl11 wpctbprtpbp' [!Cir)q.ri4mll bG WJCi w11ctbpf'lpbfl[!, 
npnCig llwpllwCi ctwll4bLnCibpCi w4bLP b114w11 bu, QwCi 4wp6wctwll-
4bl11 L. llp2Ciwctwll4bLn wpctbp11pbptiGo: 
'llwplllwLnnllubriti Gb11q.11w4.llwtlp ppw4whwpwpbpnLpJmCiCib11mll 

tlb6 mbri mCibG QwL. rlb1..4n hwllw6wJCiwq.pbriu: rlbu.in hwllwOwjuw
q.priCi wpctbpripbflp hblllq.CillwCi hwllwOwJCiwq.tiri t, hwllw6wJCi npti tlp 
4nrilln ll1mupCi wpctbpf'lpbri t 4wt".iw12mll' r)flWCiQ 4wtl GmJu 6w4WLP 
GllwGwl1lp1..4 WJL wpctbpf'lpbri w1..4wq.wjntll hblll q.GbLm ll.1WJllwGn4: C!Gfl 
n11mll, wpctbpf'lpbpp q.Gnrifl 4nrtll[! ppwqmGQ t Ul11WCimll 1..4wJllwCiwq.11p 
q.npcrnrimp1wG [!CipwgQmll, llpCi!L. hblllq.GllwG (hbl114w6wnQp) wlluwpptln 
nbu.in wpctbpf'lpbpn4 q.n116wnCimpJmCiGb[1 4wl11WflbL, pu4 ll.IWJllwCiwq.pp 
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llwpllwCi LllWhpCi l.llblil.Q t CillwCiwlilrlll wpdbp11pb11 hblil 4w6wnr llJmu 
4n11llpCi: UJU qnriowp,emll hblil q.CibLm LllWJllWCi[] nbllln hwllw6wJCiwq.ppCi 
w4bLr CillwCi t riwpl!Cimll q.riw4wririlJ.wo 4.wri4rCi, ,ewG w11dbp11pb11r 
wn,e m lj_w6wn,epCi: =ibliluwpwri. nbl.lln hwllwliwJCiwq.ribrimll wpdbp11pb11 
4w6wnn'l. 4n'l.ll[] l.llblil.Q t zwpmCiw4r Pl1 hwzlJ.b4znmll gmJg LilWL 
hblilqCillwG LllWJllwCin4 4.w6wn4wo wpdbp11pb11tr UJCimwllbCiwJCir4. 
,ewGr nri nbllln hwllw6wJCiwq.11b110 Gwu w11dbp11pb11r wn,e m 4.w6wn
.er l11W(111 bG LllW(lmCiw4mll, nrinz l'lbl.ll.Qb(lmll l'll1WCi.Q q.(lwCiglj_mll bCi u' 
nrilllbU 4wri4w4nrimll, u' nrilllbU W(ldbp11pb11r Wrlf! m lj_w6wn,e: UJU 
Lll!1W4Lilr4wG 4rriwnlJ.mll t Ciwu =iwJwulilwCir =iwCiriwl.llblilmpJwG pwCi-
4wJrCi huillw4wriq.mll: 

'fJbl11W4WCi LllW(llilWLilnllubpp zm4wJp 4wnw4wpllwCi OllllilPllW
LWQllWCi u wnw4bLWQ.nLJCi t:tib4l1lr4. W(ll'lJnLCi.Q ULilWCiWLnL hwllwp 
l.llblil.Q t 4rriwnbL hwllw4wriq.wJpCi llnlilbgmll' hwz4r wnlibLnlJ. wm 
pCiwqwlJ.wnnul WJL. qwpq.wgwo zm4w mCibgn11 b11411Cib11r llzw4wo 
Lilbuw4wCi q.plilbLrf!CibpG m lflnrillo: CCirihwCimp wmlwllp l.llblilf! t CizbL, 
nri l.llbl1lw4wG LllW!llilWLilnllubrir zm4wJr 4wnwlJ.w11llwG Cil.llwl11w4Gb11Ci 
wowCigJWL bCi b11411r 4wnw4wrimpJwG n11ribq.11wo l11Cil1lbuw4wCi Qw-
11w,ew4wCimpJwCi Cil.llWLilw4Cibppg: UJL tunuf!nlJ.' Lllbl1lw4wCi LllW(llilW
Lilnllubpp zm4wCi l'lPL114mll t nrilllbu l11Cil1lbuw4wli hwllw4wriq.r llp 
011w4, nrir q.nriomCibnlpJmCio 2w114wlll4wo t l'iJmu pnLnri oriw4Gbrir 
hblil, 411mll t ri11wCig wq11bgmpJnLCi[] u rl1 hb(lppG wq11mll t 1111wCig 
4.riw: 'fJbl1lw4wCi LllW(llilWLilmlubrir pn11w114mllCib11r dwllwCiw4 pn11w11-
4n11r 4.W(lf!WQ.pO[! l.llblilf! t mririlJ.wo LrCir hbliluJWL f!Wl'\Wf!W4wCim
pjwG ppwq.npMwCi[]. 

1. O~wq.riw4nrillwCi dwllwGw4 pnriwri4nLllCibp[! l.llblilf! t pwdwCibL 
bri4m llwur' ri11wllw4wCi hnuf!bpp hwripbgllwGG mririlJ.wo pn11w114mll
Gb11, u pnriwri4mllGb(l, nrinliQ l114.JWL LilW(llj_w hwllwp WlllWhnlJ.bLm bG 
11b:tJpgpl1lp :tJrCiwCiuwlJ.npmll: UJu L11wpwCi2wl1lmllo pCiw4wli t u LllWJ
llwCiwlJ.nri4wo t Ll1W!ll11Wl1lnllub11r pnriwri4llwCi bri4w4r Cil.llwl1lw4r 
q.nJmpjwllp: 

2. 4wriunri bG LllW!llilWLilnllubrir pnriwri4mllCibrir n11n2w4r orir
Gw!wlflmpJmGCibrir uwhllwCimllG m LllWhl.llWCimll[!, rlirn 4Cil.llWULilp 
q.n11ow11w11 wlJ.wGrinlJpCibrir 6uw4nrillwCio: 
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3. Swplj_w [!CipwgQmll pn11.w114mllCibpp dwll4bl1lwJCimpJwCi u ow
lJ.wLr opwq.pwlJ.nrimll: UJUl.llbu, LilWplJ.w bnwlluJw4Cibpp [!CipwgQmll 
p1m2bl1lwJpCi b4wllml11Cibpp ulilwgllwCi 4.r!Sw4wq.pmpJmGo gnLJg t 
LilWLru, nri Ul1lwg4n11. PJnL2bl11WJpCi llmlilf!b!lCi w!Smll bG LilwplJ.w 4b112rCi 
llnlilbCiwLru. WJupCif!Ci, wnw2rli bnwlluJw4mll unlj_npwpwp ulilwglJ.mll 
bG wlJ.bLr f!P! b4wllml1llib(l, ,ewli b11411n11ri. bnwllUJW4mll, pu4 wllbGwzwlil 
b4wllml11Cibpli w41i4wLlJ.mll bG !n1111n11ri bnwlluJw4mll: CI>ntuwribCio 
PJnL2bl11WJpCi owtuubrir ppw4wCiwgmll[! O(lWQ.(llJ.mll t u gwCi4WLP t, n11 
Lrlir hwlJ.wuwriw!wlfl: PJm2br 4wCitur4 hnuf!brir 4wnw4wriml'io Cil.llw
l1lw4whwril'iwri t ppw4wCiwgCibL l.llbl1lw4wCi LllWl1l11WLilnllubpp pn11w114-
llwCi u LilbriwpwztullwCi wriri.JmGQmll ul1lwglj_w6 hwunLJPr llr2ngnlj_: 

Un tunuf!nlJ., LilW(llJ.w wnw2rCi 4ruwllJw4nLll l.llbl1lw4wG LllW(llilW
Lilnllubrir pn11.w114mllCib11r opwq.p(l[! 4wqllbLru l'l!1Wl'iw4wCi hnuf!bpp 
hw(lpbgllwCi tulirJ.P!lt:! LnLObLm hwllwp !Spzlil 4LrCip, n(l L11Wp4w wnw2pCi 
wllpulibppCi Ciwtuwl1lbu4r pn11.w114bL LllW!llilWLilnllubri. pGw4wCiwpw11 
ririwGg hpllCiw4wG llwur llwpmllo CiwtuwlilbubLnlJ. b11411n11ri. bnwlluJw4r 
lJ.b(12nLll, bp(ln(ll'l U (4wll) !n(lpn(ll'l br:iwllUJW41ib(lnLll, pu4 LilW(llj_W 4bupg 
4wribLr t pn11.w114bL hwllbllwlilwpwri b114wriwdwll4bl11 LllW!llilWLilnll
ubp: Pwgp wm. bpb hwri4wjpCi l'inLLilf!b!lr ulilwgmllCi wllulJ.w 4b112rCi 
llnlilbCiwLru w!SllwCi llplilmll mGp, 4wll wnwCi6pCi hw114wl1lbuw4Cib11r 
q.onlj_ LilW(llJ.w n11n2w4r wllpuGbpp lJ.b112mll ulllwulj_mll bCi tun2n11 llmlil
,ebri, wlllw 4wribLr t pnri.wri4bL llrCi!u Jnp, mp zwpwp llwrillwCi dwll4b
l11WJCimpJwllp Ll1W(ll11WL11nllub11, nrinlif! 41.'iwrilJ.bCi wm wllpuGbrir lJ.b11-
2rCi 011b11rG. bpp llmlilf!brio llbo bCi: 'fJriw4Lilr4wJmll WJu llnlilbgmllG 
W(lrJ,bCi pu4 pw4w4wlipCi hw2nl'\nLPJWllp 4P(lWl'.l4_nLll t: 

4. ICln11w114llwCi Ciwtuwl1lbulJ.n11. owlJ.wLCibpCi wnw2rCi hbpppCi 
4wtu4wo bCi 2m4wJr l11W!ln11.mCiw4mpJmCipg, llw411nl1llil1lbuw4wCi 
P!1WlJ.p6w4pg, rJ.(1WllWlJ.W!14WJpCi u :tJpu4wL .QW'l.Wf!W4WCinLpJWCi lil.llW
l11W4Cib(lpg m tuGrirriCibppg: UJL hwlj_wuwri LllWJllwCiCibrimll, wnwlJ.bL 
Cil.llWL11W4whwpllw(l t [!Cipwgp4 tuCirJ.p(lCibpp LmMwCi hwllw(l rriw4w
Ciwg4n'l. pn11.w114mllCib11r owlJ.wLCib(l[! uwhllwlibL lflnf!(l, ru4 WJCi pn-
11w114mllGbp[!, npnCigpg ULilwglJ.n11. hwunLJpCi mri.ri.4.bLm t rib:j>pgplilp 
:tJpCiwCiuwlJ.npllwCi[!, ppw4wliwgCibL hwllbllwlilwpw(l llbo 6wlJ.wLCibpnlJ.' 
rhwri4b. hwzlJ.r wnCibLn4 2m4w1mll ri11wlig Ci4wl1lllwllp b11.wo wnwlj_b
lWQ.mJCi 1.4whwG2w114o: 
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5. '1lriw4lilti4wJnlll pnrtwriljllwu 6wlJ.wLObriti o011hwOmri wd" huw
riwLJ.nri t uwL. WJU l'fbl4Ebrimll, brip pwuljwJtiO hwllwLiwrc+ti rriwgLJ.b
LPnLPJWU 4l11rim4 l... briLiwrwctwllljbLn wd"llwu llpLnmll t 11rutinrilJ.mll: 
1bl11L.wpwri, pnriwriljmllGbr[! oriwqribLt'IU nrl4bu LjwrL.nr qnrionO 
L4bU1E t LjwOtuw1.11buLJ.ti Owl... pwuLibrp llnlil rrwglJ.bLPnLPJWO llL.wlJ.nr
llwG L. wd"p d-wllwuwljw[!OpwgEo: Uw wriflpwljwu t hwl114WL4bu 11-p 

hwllwri. EWOp nri llbri 2m4wJnLll w12w2Gw1tiO 2m4wJp c+rbpb PnLnri 
llwuOwljpgObrio pwOLibr bu L. L4Wril11wl11nllubrr Ljbupg wlJ.bLrO 
qlilOlJ.mll t OriwOg l4nri1.11~bLmll : 

'1lb1.11wljwG L4Wr'!l11Wlnnllubriti 2mLiwJti Ljw12wLJ.wrllwO lln11bL[! pbrir 
4LrOti . bpb !G2bGE, nri pwgp 11rwllwljwG hnupbrip 4w12wLJ.wrllwG L. 
11b~pgt'ILnti ~tiGwuuwLJ.nrllwG Gl4wLnw4Gbrpg pnriwrLinrtn. oqlillJ.btnt{ 
pri hwllwri zmljwjwljwO pwrib0L4WUU1 prwlJ.tid"wljtig, L4bU1p t priw
LjwGwgOti ObrippO l4wri1.11Er LJ.briwljw12mgmll p hw2tilJ. bril.iwriwctwll
Ljb1.11 L. gwori bljwll1.11wpbrimpJwllp ~wriLnwLnnllubrip pnriwriLillwG: 

UJu~pum{. LJ.brio pbriLJ.wom{ ~nrllbgtiue ObriLiwJwgGbL pn11wri4nrir 
hwllwri ~blJlwljwO ~wrililwLnnllubriti 2mLiwJp Ljw12wlJ.wrllwO wri11Jm
Owl{b1.11 lln11bL[! L. qGwhwlnbL pnrtwrLinrtti LJ.wriwo rrwljwO PWrtW.QW
LjwGnLpjnLO[! L. flr'IW wri11JnLGpmll mubgw6 hw2nrimpJmGGbri[!: 

11 ~blilwljwO L4WrLnwlJlnllubrir 2m4wJp qwriqwgllwG hwJbgw-
4wriqn ELIGwriLibLPU ~bU1p t wOflriw11w120wL Owl... brtwc'J qnri6ppObrti 
Lirriw12llwO wri11JmOwlJ.bl11 uljqpmOEObriti ll2wLillwOn, Onr ~wrlilPWJpO 
qnriorEObrip OwtuwqMwOO m ObrflrillwuQ, 2mLiwJp bOpwljwnmg
l{woEObriti ~m04gtinOwl L. 1.11btuuti4wmGLnbuwljwu ~wrwllbLnrbrir 

Ljw1.11wribLwc+nrMwOo: Lnri L4Wrll1QWJtiu qnrotiJ?Obrir Owtuwq6mll0 nL 
Obri11rimllo pwqllw2brim qnr6oupwg t, nriti wOhriwctb2LnmpJnLOQ 
unl{nriwpwri Liwrinrt t w12w2wOWL brLinL l'fb~pmll. 

1. trip 2m4WJnLll wljOhWJlilnribG 4w ~mnbOgtiwL Gbr11rinrtObrp 
tumllp, nrir pnLnri w011wllubrO mObG qribpb GmJu~tiur Ol4wl11wljubri L. 
2mLiwJmll flriuL.nrimll bO OllwO l{wripwqpo: IClnrtwrLinrtti tu011tirO t WJU 
'lb~]:?mll ~nlJlbGgpWL ubriflrnriubriti WJf) tumllp[! ObrflrnrtGbrti 0G11hw
Omri qwuql{wopg pwgwhWJU1bL L. w12wOllOwgGbL, munuluwutirbt ~r
GwOuwljwG ObrrwmllObr rrwljwuwgGbLm uriwOg Gwtuwutirmp1mO
ObriQ. Ljwutuw1.11bubL, pb pO! ~wrililEWJtiu qnropp Ljwrinrt bu urwup 
~wlilriwulJlwljwllmpJWllp qObL. PU! owlJ.wLnlJ. L. brip: 
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2. trip pnriwriLinrto l4bl11wljw0 ~wriLnwlilnllubriti 2mLiwJti 4wnw
LJ.wrllwG tuu11rriObrpg l{br mOlilbumpJwu qwrqwgllwO lilwrpbr ~m
Lbrmll rri w122L. r)Omll t lJ10lJ1buwljwO WJU Ljwll WJO LjnOLiriblil tu011riti 
Lm6nLll, nrr rriwLiwuwgllwO ~pOwOuwljwO Wl'\PJnLri 'lPl11Wri4mll t 
~b1.11wljwO l4WriLnwLnnllubrti 2nLLjwG: SlJ.JwL ~wriwqwJmll pnriwri
Linrtu rri 2whbrti tirwljwGwgllwG hwllwr ljwrnrt t Owtuwq6bL L. zmljw 
l'f"Lriu pbribL Onr. nr~bu ljwOnu brLiwrwctwllljbLn ~wrililPWJtiO qnr6pp: 
tihwriljb, 11riw ObrflrmllO WJU 'lb~pmll, r Lnwrpbrmp;nLO w12w2tiOp, 
4LtiOr wl{bLti owtuuwLnwr. L. pnrtwriLinrt[! UL11p~l{w6 4LrOti Onri l4WrlJ1-
!?WJtiO qnr6ppp 1.11briwpw2tullwG hwllwri uwhllwGbL wrLnnUJWL L4WJ
llwOObri: 

tpb WUl'fr"Wr)WllOWGp rriwljwO ljjwuptiG, w~w ~blllJ? t 02bL, nri 
~bLnwljwO ljwrid"wctwllljbm ~wrmwmnllubriti w12w2GwJpO 2mLiw1nul 
1999p. Onr t.iwric+r l... L4WJllwOGbriti ou11mumllo nriwt.iw~bu ~ntubg 

L4Wr'll11PWJpO qnr6ppObrir t.irrwmlwO hGwrwLJ.nrimpJnLuubriu m 
uljqpmupubro· l4bmwljw0 ljwrd"wctwllljbl.n L4WrlilwLnnllubro Ljw12w
LJ.wrnLpJwO Ob12pnLll lJ.brw6bLnlJ. wlJ.bLP d"ljmO qnri6ppp: tpb Gwtu
t.itiumll ~bLnwljwO ljwrid"wctwllljblil l4Wr'!l11Wlnnllubrr pnriwriljllwO 
dwll4bmwJGmpJmGO w12w2GwJpO 2m4w1mll turu1.11 uwhllwOw~w4 tr 
(28, 91, 182, 273, 364 or ctwllljblnWJOmpJwllp), w~w ljwrqti QUl'fnLG
llwO wrflJmOpmll 11riwug pnrtwrljllwu dwllljb1.11w;Omp;muo 11wrOwl{ 
7-364 ori' 52 huwriwlJ.nri mwripbrwljubrinlJ.: Cl>wulilnrbO, WJ'll4tiunl{ 
4w12wl{wrimp1mOo !Ulilbrtc'Jbg Gnr ~wrl11Qw1tiu qnrotip, WJL LjwLnwrib
LWctnrobg hpOo: LllwG qnri6bLwn6G wlJ.bLr w2tuwLnmGw4 t, J?wOti nri 
zmljWJP llwuOwl.itigObriO w2tuwlilbL bO 11riwGnLJ., L. hwllw~wLnwutuwO 
~n~ntunLpJmOQ ti l{br2n mriril{w6 t qnrotipp priwglJ.bLPnLPJWO wd"pG, 
tiOrn f)JmrmpJwllp [!Ol)mGl{mll t 2mljwJti ljnrtlltig: 

11 l4blJ1wljwG ~wriLnwLnnllubrp 2m4wJmll ObriflrlJ.w6 llJnLU Onri 
qnr6rpti' llp2tiO ctwllljbLnwJOmpJWO llwuOwljti llwrnLllObrnlJ. wrictb-
4mrnOwJtiu ~wrililwmnllubriti ll2wLimllO m Obri11rnLllu w~whnl{bg 

l{brilJ 02LJ.w6 brLim flb~pbrti hwllwlilbrtmll: Uti 4nrtllt'lg pn11wrLinrtQ hb
l11WL4Gl'fmll tr Pr mrmJu G~WU1Wlj[f L4Wrlnpt'I ctwll4bl11Gbriti bri4wriw
gmll L. 2m4wJmll briLiwriwdwllljbln llt'l1.11mllubriti OL.wl{nrnLll, lltiwctw
llwOwlj llL.wlJ.nribLnl{ llwrillwO WJG~tiuti ctwllwuw4wgmJg, nrlJ pwlJ.w
Ljwuw!w~ llbrtll tri m tw4w0 11ctl{wrnLpJnLu !tr Gbr4wJwg0mll pJm-
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2bp hwllwri: UJmU 4n11llpg ~n11w114n110 zm4wJp llwuCiw4pgCibripCi hCiw
flWlfnflnL~JmCi l!ll(bg tlb4 ~n11w1141lwCi Wfll"J.JnLCiQmtl ~bnQ pbribL 
1.4nril!l~bL' pwri.4wgwo lilW!'lPbri llwrillwCi d'wll4bU1wJCinLJ)Jwtlp wrid'b-
4llll'lnCiwJpCi 1.4wril11wlllnllubripg' 11riwCinl( pu4 4wr:iwlf wribL ublflw4wG 
~pCi wGuw4wCi hnu9brio Li llb11llbL 1.4Wf1l!lWl11nllubrip llwritlwCi npu4o: 
PnLnri J)l(wr4l(wo 11riw4wG hwl114wCipzCibrio hGwriwlfnri tpCi l").wr:iCinul 
llwuGw4ti llwrimllubrip wr:i4wJmpJwup, nrinCiQ pf1w4wGwgl(mtl tpG 
bnwlluJw4wJpG, 4puwll1w4wJpG, lllWl'lb4wCi 1.4wripbriw4wCinLJ)JWtlp: Qulil 
WJl").ll 1.4nril11~bLG pGQO pwri4wgw6 tri LPCimll bnwuu1wlfw1pCi, 4tiuwtl
Jw4wJpCi, l11W!'lb4wG Li WJL wrid'b4l11f1nCiwJpCi hwl(wuwri 0-wlfwLGbrinlf 
l4W1'll11Wl11nllub11tig: UJu1.4pup q.nri6M inLCibCi 1.4bl11w4wCi l4Wl'lU1Wl11m.l
ubriti hpG Li qw[lqwgwo zm4w mCibgnrt zwlil bri411Cib11: 

lmri q.nri6ti9Cibrip llzw4mtlG m Gb11rtrimllo =\=\ 1.4bl11w4wG wrid'b
pri.pbriti 2m4w1mll 1.4bLnQ t priw4wGwglfti hwzlfti wnGbLnlf 11wuwl,fwCi 
zm4wCibrimll (UUu, UCiq.Ltiw) 2ri2wGwnn11 q.nri6pQGbrio. nrinCiQ pwl(w-
4wCiw!wtfl bri4wri dwllwCiw4 bCi zri2wGwnmll WJ'l 2m4wCib11mtl: Uwu
Ciwl(n11w1.4bu, tunueu WJUlilbri. lfbriwpbrimu t Cinr qnrO"pQGbrip llzw4tlwCi 
m Cibri11rillwCi wnw2tiG l").b1.4QpCi: nri1.4bu WJl"J.l4PUl'l l4Wl'll11QWJl'!Ci Gnri 
qn[10"p9 Gbril.fwJwgwG fuCiw1n11w4wo U4Wfll11Wlnnllubrio: UJu q.nrioreti 
llzwlf llwG Li wriri.JmCiwl(blil Gbri11ri llwCi Ciwfuw1.4w1ll wCi t 1.4bl11w4wCi 
l4Wfll11Wl11nllubriti zm4WJnLll ~pqp4w4wCi wCi~wGg pl(p ub6wgmll[}: 
U1u Ci1.4wl11W41J hbl!lw1.4Ci11n11 q.wCi~wll4bl11w4wCi 1.4whwnm hwtlw4wriQ.PG 
WflflbG hw2nrtlfbL t pCiw4inLPJWU 2112wCimll l(UlilWhnLJ)JnLG ubritlwCibL 
11b1.4p 1.4bl!lnLpJmCiG m 1.4bLnw4wCi l4Wl'll!lWLnnllubrio Li eibnQ pbribL 
«l[ulilwhbLP qnriooG4brin2» lf wri4wCitiz: 

ubf1111'lmllCib11p orbgori w6nrt hnueo 4wrqwl(nrbLm Li 1.4bl11w4wG 
lfwritSwd'wlllfblil l4W!'ll11Wl11nllubrimll 1111wCig Cibrfl.rillwCi uwhllwCiwlflw
~mllo llbrtllbLm hwllwri dwllwCiw4Ci tri zm4w llU1gCibt Cinri. wl[bLP bri4w-, . 

[1Wdwll4blll qnriopQ, n110 huwriwlf nrimpJmCi 4l11wfl n11n2wlfp 1.4wripb
riw4wCimf)JWllp llwm qnLllwrip Ci4wl!lllwllp utnwGwL Wfldb4U11'lnGw;pCi 
b4wllml11, Li nrip G1.4wl11wlfo tnCililbumpJWU llb2 pCiw4!nLPJWCi fuCiw1n
l'J.nLJ)JnLCiGbrip w6ti fuf)wGmtlCi m 4wnwl(wrimp1wCi 4nrtlltig WJl"J. tuGw1n
'1nLPJnLCiGbrip Ci1.4Wl11W4WJl'!Ci Cibriq.rwl(mtlCi tri: f-lhwri4b. l").!'lWCig J)n
'1Wfl4llwG 6wl[WLGbrio u4qpGw4wG zri2wGmtl tlb6 !bG, UW4WJCi WUU1p
tSwCiwpwri, Gnr qnroreti hwtlwri uwhll wCibLnlf nrinzwlf p wriU1nCiJWL 
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l4WJtlwCiCibri. 4WflbLP t WJU nLl'J.'1nLJ)JWllp nriw4w1.4bu Cinr tlw4Wl'lfl.W4P 
hwuGbr 

!bpqti4w4wCi wCieiwCig hWtlW!'l 1.4bl11Wl,fWCi \.4W!'ll11Wl11nllubrip zm-
4WJp 4wr:iwl(w11llwG llb2 4wr:iwl{wrimf)JWG 4w11Lin11wqnLJU ~bnQpbflmllo 
Ciwl..i WJCi t. nri 4wr:iwl(wrimJ)JWCiQ hw2nri.l{bL t eiuwl{nribt l{ul!lwhmpJnLG 
«wCil!lbuwCibLP» tLb4l111'lnCiwJpCi 1.4bl11w4wCi l4Wl'll11Wl!lntlubrip Ci4wlll
tlwup: t'Ci!1.4bu qpU1bCiQ, CiwtulfpGmtl GtlwCi lflnri~ !ti bribL, tuGl"J.PriCi wl{bLP 
2Wlfl hnq.bpwCiwlfwCi hWjbgw4bl!lb1'1 mCip: 1bl!lWQ.WjnLtl Cib!'l'llll{nrt 
pnl nri qnriop9Cibrio. llbri hwllnqtlwllp, 1.4bl11Q t 1pGbCi q.briwqwGgw1.4bu 
tL blfl!lf1nGw1tiG. QWCip nri pCii1.4bu n112 wztuwrihmtl, WJCi1.4bu tL =!1-mtl 
l4blllw4wCi l4W1'll11Wl!lnllub11p zm4WJI'! Wfl'lJnLGwl{bl!l 4wr:iwl{wrtlw(j 
hwtlw4wrq.o bCif)Wl"J.flnLll t bCipw4wr:imgl(w6eGbriti w1Ci wulilptSwCi 
qwrq.wgmll, nri «wGl!lbuwCibLti» 1.4writnwl11nllubrinl{ q.nriowrieubrip 
tiflw4wCiwgmllo l!lbfuCip4wll.lbu LPUP r:ipu4wqbri6: 

11 Ujblilwl,fwCi l4Wfll11Wl11ntlubrti zm4WJP hblilWQ.W QW!'lQ.WgmtlCi 
wCihGwri t l4Wl114bflwgGbL wr:iwGg ~pCiwGuw4wCi hwrw4pg zm4w
Cibrti. hwl!ll,fWUjbU WUjwhnl{wq.11wlfwCi Li 4bGuw~nzw4wJpCi zm4wGbrip 
qwrq.wgtlwCi m 4wJwgtlwCi: '-l.bri2pGCibriu hblilWl").Wl'l~ 4wU1nl( 4wll.ll{wo 
b(i \.40l11W4WCi \.4W[ll11WU1nllubrip znL4WJtl hbl!l: ranri.wri4n '11J Uzl11WL40U 
2whwq.riq.r:il(w6 t bri4wriwd'wtl4bl11 UIWl'llilQWJpG q.nrioti9Gbrip Gbrfl.ritlwG 
tlb2, tiu4 'lW hGwriwl(n11 t zm4WJnLU nLCibCiwLnl{ WJG1.4puti Gbril").flnriubri, 
PCi!Ull'!UpQ bCi WUjWhnl{wq.rw4wCi 1JG4b!'lnLJ)JnLCiCib!'lG m lfbCiuwf)nzw-
4wJtiG ~nCil").brio: liwriLinri t Ciwl.t n! pwG4w1pCi ~pCiwCiuw4wG WJL hwu
l11Wl11mf)JmCiCibrip. hwl114w1.4bu Cibri l").l'lmtlwJpCi hptlGw11riwtlGb11p Ulilbrt-
0-nLlll]: '-1.bflnhpzJWL 2m4wGbrip Ul11b11MwG m Ujbl!lwlfwCi 1.4wrtnwl11ntl
ubrip zm4WJP hbl!l t'IGLnbq.ruwCi mri.t'IGbrpg llb4o 1.4bLnmJ)JWG 4nritltig 
U4WhwCi2ti Gbri4w1wgmllG t. QUl!l nrip uwhtlwCil(mtl t Ujblllw4wCi 
l4Wfll11Wl11ntlutirimtl WJl"J. hpuCiwririwuCibrit'I ~pCiwGuw4wG tlp2ngCibrip 
Cibri1111muCib11p U1Wfll11W"lPl'l Gl(wqwq.nLJCi 6wl{wL: UJu u4qpmGeo Cin
rimpJmCi !t Li 4rriwr:il(mu t wupn112 wzfuw[lhmu: 

lizbCiQ, nri 1.4bLnwl.jwG UjWfllilWLnntlubrit'I wr:iw2Gw1pG zm4wJp 
lllbfuGp4w1.4bu 4wJwgllwCi wr:iw2tiG lflmLmtl' 1995-991)1). 1.4bLnw4wG 
ll.1Wfll11Wl11ntlubrip Lnbri.wpwzfutlwCi wtSmri11Gb11G wGg tpCi 4wgl(mll 
«Pl'J.PWJPCi» tnwripbriw4nl{, WJUpCiQG wnw2CiwJpCi "lPLbriGbriG wtSmrifl.PG 
hWJlil ttiG Cib!'l4WJWgCimll lflw4 oriwriubrinl{, WJCimhbU1lt wtSnLl'll"J.P 
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0Cipwg.Qnul 11rwGg hpllwCi t.lrw 4wqllt.lmll tr hwt.lwEw4wG uibrtb4wqpr 
Li w6mr11r wr111mG.QGbrp llwupG h LUJuiwrwrit.lmll tr tLb4uirnGwJpG 
gwGgp llp2ngnt.l: =ibuiwqw1mll WJl'l GmJG dwllwGw4whwuii.tw6mll hwJ
uibrio u4ubgpG uuiwgt.lbL Ciwli ttb4uirinGwJpG uibu.Qnt.l CBAnet hwllw-
4wriq!WJpG gwGgp t'ip2ngnt.l: Uw4w1G WJ'1 dwllwGw4 tL nrin2 wnw2-
Gw1pG l'lPLbrGbr Ciw~oGuirimll tpG hWJUlP PrtPWJpG olio (wGt.lUlwG
qmpJWG lllbuwG41mGpg): 

t:;Gpw4wnmgt.lw6.QGbrp qwriqwgllwG Gnr lflmL tri UJWfllllWU1nllubrip 
hwzi.twmlwG Li hwzt.lwr4Gbrip priw4wGwgtlwG Book Entry hwtlw4wriqp 
Gbr11rmll[!, nrio UJWrlllwuint'iubrnt.l qnrowr.QCibpp Prw4wGwgllwCi hw
t'iwp Wl..i.IWhnt.lmll t uib~Gp4w4wG pwpllr nrw4: Unw2Gw1pG 2m4WJP 
bGpw4wnnLgt.lw6.QGbripg UJWflU1Wlllnt'iubpp hwzi.twntlwG Li hwzi.twr4-
Gbrp rriw4wGwgt'iwG hwt'iw4wriqp qwrqwgmt'io hblllLUqWjnul nLflflt.lW6 
t LPCibLm hwllw4wrqp LriPt.l Wt.llllnt'iwLilwgllwGo, pnLnr LilPUJP UJLU(1U1LU
lllnllubpp wnw2CiwJpG lllbrtwpwz~llwCi w6m1111Gbrp wllpnfl2WUJbu 
tLb4LilrnGwjpCi olint.l 4w1wgt'iwGo I qwCillwUjbLilLU4LUCi UlLUh wnm hwllw-
4wpqp (nriutbu 2m4wJW4wG bGpw4wnnLgt.lw6.Qp} qnp6mGbmpJWCi 
4wlllwrbLwqnr6llwGo. t'iwuGwi.tnrwUJbU tLb4LilrnGwJpCi 4WUJP hwu
lllWLilllwGo LI1WflW6.QWJpCi pnLnri uLilnpwpwdwCimllCibpp Li 4bCiU1rn
Ciw4wG qriwubG1w4r t'ip2Li, 4bCiuirinCiw4wG qriwubCiJLU4P Li ql~wt.lnri 
utwhwnm · ~bGlllpnGw4wCi pwCi4p llp2Li: 

uzbCi Gwli, nr Ujblllw4wG UJW(1lllWlllnllubrp zm4WJP G4wlllllwtlp 
hbLilw.Qr.QrmpJmGo t'ipzLil tL t'ib6 t pwqllwppt.l UJWLil!SwnGbrnt.l: U111utbu 
t Gwli =i=i-mll, pG!O pwqt'iwppt.l lllCilllbuwqblllGbr hwllwpmtl bG =i=i 
LilGLilbump1wG rrw4wCi hwLilt.lw6p qwpqwgmtlo 4wG~wriqbL nl'\ qnr
onGCibppg llb4o: Pwqt'ipgu Gzt.lbL Li Gzt.lmll t, nr U1buiw4wG L4wruiw
Lilnllubrip 2m4wJp qnJnLpJmCio, UJbLilw4wG UJWrlllwLilnllubpp pwrillr 
b4wlluiwpbrimpJmCiCi Pr 4nflt'iCi t .Qwzmtl pwG4wipG hwllw4wrqmll 
wn4w ~pGwGuw4wG t'ip2ngGb110 Li pnLJL !P LilWLPU ~pCiwGuw4wCi 

hnu.QbrCi nLrtrtbL prw4wG hwuii.tw6: Unw2pCi hLUJW9EP9 4wr6bu wllbCi 
pG! Lilrwt'iwpwGw4wCi t. bpb UJblllw4wG UJLUrlllwUlntlubrp b4wllLilw
pbpnLpJmGo 2wlll pwrllr t. npu4C! qrn1w4wCi, WUJW 1Sp2ui t WJCi bqpw
hwGqmllo, nri pnLnrio Ulblll.Q t llqLilbG UJblllw4wG UJW(1U1WLilnllubrp 
2m4w' llb6 2whm1p UlllWCiWLnL w4G4wtrEnt.l: 
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Uw4wJCi wllbG pG! WJl'l.QWCi UJwrq t tlpwJG wnw2pG hWJLU9!2P9: 
rrw4wCimtl =i=i uiGuibumpJLUG rrw4wG hwuii.tw6p t.lp!Sw4G pr hbrppG 
wt.lbLP ~nr wq11bgmp1mG mCip UJbuiw4wG UJWruiwuinllubrp 2m4wJp 
t.lriw: Pwgp LUJ'1, ppw4wG hwlllt.lw6p qnr6wr4llwG Li qwpqwgllwCi 
hwllwr 2Wlll wt.lbLP llb6 ~n!oG11nlll qnJnLPJnLG mCip, WJCi t rrw4wCi 
hwLilt.lw6p qwpqwgmtl[! bGpw11rmtl t ~pGwGuw4wG 2m4wJp n! UJW-
4wu 4wplinri tlb4 WJl ubqllbGuip • 4nrUJnpwLilpt.l wrdbpripbrp zm4wJp 
uU1brt6nLtl m qwriqwgmll: =i=i-mtl 2000p. llpwJG mdp llb2 tllllwt.l WJ'1 
ubqllbGUlO 4wrqwt.lnrinl'\ «=i=i wrdbprtpbpp 2m4wJp 4wriqwt.lnrowG 
tlwupCi» ,, orbCi.QIJ, tlp rrwt.lw4wG hptl.Q I nrio pbrliu LUJU0(1 11bn 2w-
11mGw4w4wG ll2w4llwG ijlnLLmtl t (2007p. hn4LI"lbtlpbpp 11-pG 
oG11mGt.lbl t «=i=i wrdbpflpbflp 2nL4WJP tlwupG» opbG90, nrio uw4wJCi 
mctp llb2 t llmbL 29.02.2008p.): llpGwGuw4wG hnu9bp[! UJbuiw4wCi 
L4LUflU1WU1ntlubrp 2m4LUJP9 LUJU 2m4w mrtribLm Gw~LUUJWJllwGGbppg 
llb4G WJCi rrwi.twUlbU 4wriqwi.tnrit.lw6 nL pwijlwGgp4 11wrllCibLCi t: 
:ibllluLUpLUr' PrLU4LUCi hWLilt.lw6p LUnnr12wgmt'iCi nL 4LUJWgmtl[! llbG.Q 
LilbuGmll bG.Q LUJU 6LUCiWUJW(1hnt.l li n1 pb UlbLilw4wG L4WfllllWUlntlubrp 
2m4LUJP «!wrnrw4» wq11bgmp1mGo t.lbriwgCibLm O"wOwUJwrihnt.l: Ut.lbLpG, 
WJUor pwi.tw4wGW!LUlfl pwpbGUjWUlll ppwt.lp!Sw4 t UU1bl'\6t.lbL, llwuGw
t.lnrwUJbU, t.lbr2pCi tlp .QWGp U1LU(1pCibppCi UjbU1LU4WG UjW(1U1WU1nllubpp 
2m4w1mtl b4wllLI1wpbrmpJmG(! tlb6 wG4mll t WUJrbL, Li b4wlllllw
pbf1mpJ wG 2wrmGw4w4wCi p2bgmllo UJbuiw4wG UJLUflU1LUU"lntlubrP 
2m4w1mll UJbU1.Q t nri hwCiqbgGp ~pGwCiuw4wG llp2ngGbrP WJL. hw
riw4pg zm4wCibrio hnubLmCi : =iwri4 bCi.Q hwllwrmu G2bL, ULU4WJCi, nr 
LUJ'1 tlp2ngGbrCi LUJCi.QWCi ctwllwGw4 4llGwG Ujbuiw4wCi UJLUrU1wlllnll
ubrr 2m4w1mll, .QwGp 11bn !P pwrbLwt.lt.lbL hwrw4pg zm4wGbpp Prw
i.twuiCiuibuw4wCi 11w2uio. !bCi llliwt.lnrt.lbL 2m4w1w4wCi bGpw4wnnLg
i.tw6.QGbrC! Li 11rwCint.l hwG11trll !P llbrttlt.lbL Gbri1111muw1pCi npu4o: 

4.b112rCi qnp6nGo uiGuibunLpjwG tlb2 pGLU4!nLPJWG ~GLUJnflm

PJmCiCibrpG t t.lbrwpbrmtl: UJG w1111rw4wG t 11wrllbL, .QwGp nri 4wnw
i.twrmpJWCi 4nritlpg tl2w4t.lw6 U1buiw4wG UJLU(1U1LUU1ntlubrp 2m4wJp 
4wnwi.twriowG nwqllwt.lwrmp1wG qLfuwt.lnri f\JG11P11Cibrpg llb4o hbGg 
~pqp4w4wG wCillwGg 2m4w Gbriqrwt.lbLm Li GrwGg llnui Ujblllmp1wG 
G4wuillwllp t.luU"lwhnLPJLUCi wllrwUJG11tlwG ~G11priG t, WJU GUJWlllw4nt.l 
t Ulllbrt6t.lbL Li qnr6nLll qwGllwUjbU1w4wG UjLUhwnnL hwtlw4wrqo: nr!2wG 
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OpbCitm4 uwhllwCi4nul bCi Ciwu uibuiw4wu uiwriui12r Ouw4npllwCi 

qnpop_pw4wqllo. np(} 4wqlll{wo t 6 tunulp qnpop_pCibppg. 
• ~pGwuuw4wG, l{wp4wJtlG 4wqllw4bflU1nLpJmGCib11r. ouiw11b11411Jw 

uibuimpJmCiCibpp u llp2wqqwJrO 4wqllw4b11uimpJmCiOb11p hbui 

4GQ4w6 4wri4wJrO uiw1llwCiwqpbJ1, 
• ~pqp4w4wo u ppwl{wpwuw4wo wOOwCig hbui 4CiQl{wo uiwJllw-

Gwqpbp, 
• uibuiw4wo qwGOwuibuiw4wu u wpuiwpctmJpnl{ pn11wp44wo 

uiwpuiwuinllubp, 
• 11 opbCiul)pmp1wllp uwhllwG4wo 4wpqn4 uiwpuiQp lflntuwGgllwG 

qnpowp_pp hbU'lLwGQnl{ npuibu uibuiwtiwG 1..4wpuiQ 4. bpw0uw-

4briui4w6 bppnpl) wCiOwCig uiw11uiw4npmpJmGGbp, 

• uibuiw4wG UjWl1U1EP l{bpwOuw4bpUjllWG UjWJllUJGwq11b11. 

• uibuiw4wu bpw2tupgGbp: 
011bGpnl{ uwhllwCi4mll t Gwu uibuiw4wCi uiwpuipp tiwnw4wpllwG 

qnpooGpwg(!, Ouiwuiw4Cib!1D IA utiqpmG_pGbpo: "lbU1w4wCi 1..4wpU1EP 
Ltwnwl{wpmllo uwhllwG4mll t npuitm qn1100Gpwg, npG rriw4wGwg
l{mll t lflntuwnm llp2ngCib(lp Gbpqpw41lwu, 4bpwOuw4briuillwG, llwp
llwG u uuiwuwpltllwCi opwqpbJ1tl ll2w4llwCi nL ppw4wCiwgllwG llp2ngn4: 
4.bri2ruu ppw4wGwg4mll t pwlflwGgr4mpJwCi, hw2l{bui4n11w4wCim
PJUJG, 4wOtuwuibubLPnLPJWCi u hpwuiwpw4WJCinLpjwCi u4qpnLLI{?Cibpmt 
PCiw4wGwpwp, Lnwppbp bCi 11 4wnw4wpmp1wCi IA 11 4P-p UIW(ll.liEP 

tiwnwl{wpllwG OuiwLnw4Gbpo: 
4wnw4w11mpJWU uiw(lLn.PP tiw11wLtw11llwG GuiwU1w4GbpCi bG. 

• wuiwhn4bL tiwnw4wpmp1wG ~rGwCiuw4wo 4w11p_pub11r pw4w· 

pwrillwG ll2uiw4wG hGw11wLtnpmpJmG, 
• b114wriwctwll4bU1 hwLn4womll UjWflLnEP uuiwuwp4llwG l1b6mpJwG 

Citlwqbgmll, 
• uiwptnQP ouiuirllwL 4wnmgl{wo_pr Ouw4n11mll' hw24r w11CibLn4 

uinuibCigpWL 11pultb110. 
• uibll1w4wG uiwpuiQr LtwnwLtwpllwG IA l)pwllw4wri4wJpCi QW'1W-

QUJ4wGmpJmGCibJ1tl Ltnn(ll)tlGwgmll: 
4bGuipnGw4wO pwCi4P uiw11uiQr 4wnwl{w11l1wG Ouiwuiw4Gb110 

uwhllwCil{mll bu «11 4buuipnCiw4wG pwOLtr llwuru» 11 opb012nl{: 
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4.bp2pCipu 11.1 hnl)l{won4 uwhllwGl{mll t, np 4bCiuipnCiwLtwG pwGLtp 

UIW(1LnJ2P 4w11wl{wJ1mllCi ppw4wCiwg4mll t 41SwpWJpG hwzl{bltznp 
4wpqw4npllwCi, l)pwllwtlwp4WJp0 EWll.W.PW4wCimpJWU rriw4w0wg
llwCi u ~pCiwCiuw4wO 4WJmCinLpJwCi wuiwhnttllwCi CiUjWlllw4nl{55

: 

"lbuiw4wG UIWl1U1EP 4w11wLtw11mllG rriw4wGwgCimll b(i LPWQn(l 
llwpllpuo IA 4bGuipn0wLtwCi pwG4o' PJ1 UIWl1U1.PP llwun4: ubp4WJmllu 
11 uibuiw4wo uiwpuiQ(} 4wnw4wri4mll t uibuiw4wCi ~pCiwGuCibpp 4w
nw4wpllwG pGwqwtlwnmll 4wnwl{wpnLpJwCi QW'1WEw4w0nLpJmOo 
ll2w4n11IAppw4wOwgCin1111 qnpOWflPfl P2tuwCimp1wG hwCipwuibuiwtiwCi 
llwpllOp' ~pGwGuOb11p GwtuwpwpmpJwCi 4n11.llpg: L24w6 llw11llpGGb11G 
rriw4wCiwgCimll bO uibuiwtiwO UIWl1lilEP qpwOgnLll, hw2l{w11mll u 
UjWU1WU/11wGwuim bG WJI) hw24wnllwCi hw4wulllpnLpJWLI hwllwp: 

"lbuiw4w0 UIWflU1!2P llwupG 11 opbCipp uiwhwGpObppg t Gwu Ltw
nwl{wpmpJwCi uiwpuipp 4w11w4wpllwG nwqllwl{wpmpJ wCi ll2w4mllo : 
4wnwl{wpnLpJwCi UIW(1U1EP tiwnwl{wpllwO nwqllwttwpwltwO bnwllJW 
OflWctPflO Gbpw114mll t uibuiw4wo llp2Ciwctwll4btn owtuubpp opwqpp 
Ltwqllmll: UJG Gbpwnmll t 4wnw4w11mp1wCi uiwpuipp m11bG2w1pO 
gmgwOp20b110 IA hGw11w4.n11 nputibrip qGwhwuiw4wOo: Upwctwllw
uwl{ OpbGQO U1WhwG2mll t Ciwu UjbuiwtiwO UjW(lUlEP u 1WJWUU1WCip 
1wCipwUjbU1nLpJWG hwllwtuwnCi WpU1WJ;?pCi UjWl1U1EP hpWUjWflW4WJ
GmpJWU wuiwhnl{mll[!: UJI) GUjwlllw4n4 Ltwnwl{wpmpimOo Jmpw
_pwCitim(l Lnwp4w UlbLnw4wCi p1m2bp 4wLnwpllwCi llwupCi LnWflb4wCi 
hw24bLn4nLpJWU 4wqllmll Obp4w1wgOmll t uib11b4wlll4mpJnLG' uib
UiWltwCi uiwpui_pp u 0Gpwgp4 uiwpuiwl{n11mp1wG 4bpwp.b(1JWL: 

"lbuiwtiwO UIWl1LnEP PW'1Wl)(lpt0bJ10 bO. 
1. ubp9pG uibuiw4wG UIWflLllQQ, nrip 01Aw4npllwG w11.p1mpObpCi bG 

• 11bqpl)bGuiOb11p 4n11llpg Obnp p.bpttwo uibuiw4wG qwGOwuibl.11w-
4wO u w11uiw11ctm1pnl{ pn11w11Lt4wo uiwriuiwuinllubpQ. 

• 11bqpl)bGui ~pqp4w4wo IA ppw4wpwCiw4wO wOOwOg 4n11.llpg 4w
nw4w11mp1wOo uipwllWl)(14wo lflntuw12mp1mGGbpO m 4wp4bflO· 

• Ob11_ppO uibuiw4wo b11w2turEGb110: 
2. U[lLnWQpCi uibuiw4wO UIWfllilEO. n(lp OIAw4npllwG w11p.JmpCib(lG bCi' 

55 :> «-.::i 4bGuipnGw4wG ~wG4~ Llwu~G» ::i::i opbGp, ::i::iUdS 1996/12: 
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:{tll.J1utlq.ptlm IJLjfmtlqlltlo) Lji;;>IJm tlubm]lmtllj lfm 

lqtimamZa {]lu1Jm[1mtl4) d[1mftl1utlllmbt1mti tllj [lmti iltlqaaa1u]lmtllj 

llfm lq1J5m1Jmtimtllj IJolJLj ~ l.Jutlmti Jiu '1Jt.l1?1Jm .Qm]lZIJ [11Utll.Jtlq.ptlm (£ 
·(E1ll1utlq.ptlm IJmtimamflam) 1Jt.IQ1Jm .Qm]lZIJ [11utll.Jtlq.ptlm (z 

·(t1l.J1utlq.ptlm Ljl.Ju1J6mfmtitlq1J Ulnil) 1Jljl.Jua6mrmtitlq1J iltll.J1uElq.ptlm { ~ 

.lqamti1I1mh1 aq l.Jutlmti iltlqao1J1u]1mtllj 
l.Ju]l1I1nm]1m4 ]lutll.JElq.ptln :]lubtlmti .Qm]l1Jmi;i4mn ]lu6amtlll i;imti }lutlq!J 

-aaqtlo at.lnmt" Ljtlqtll.Jtlq.ptlm aq t"lu]lZutlu ilt1qaaam4mm 1I1Zq.pmt14am 
1rm 11 l.Jufltlllm3mtJm IJLl'W Ljtl\Jtlq.ptlm 'iltlq!JIJmt"rmtnmtlq}lm]l tlljllmui 
-tlmtn Ljtlqtl\Jtlq.ptlm • iltlqati mnq U1 Ljtlq1Jo1J1 ufl mtllj l.J ufl 1I1nm ]lm 4 ]lutlqtll.Jtl 
-q.ptln :nljlq1J6mrmtit1rm l)fm 1Jfmljt" 1 tlu}lmtlm!JLI ili;nu6am~utfl i;imti 
il[11u6mnmtimt1Lj Ljtlu ·~ tl\J1utlm1I1nmt.P \Juuinm]1m4 iltlq!)ol)1u]lmtllj l)Ljl 
-mar1ub 'd[1mi;inmtn4mm Ljtlq1]1Jmpfmtnmtlq}lmfl tlljllm1I1tlmm 11 411!? .Qm]l 
-amp4mn 'iltll.J1utlq.ptlm ,l)fmi;;>m[lmlf Ljotlbnl)qtlo amtimlj6moml.Jma 

:{nj1ulb lit.I-a) iltlq1JElf1utlll .Qmfllu6m1I1tlm p1uamtlll lmrt1qdmtlq]l 
LjtlqEl\JElq.ptlm •nqtnutlu]lml)nm[I 'p1u]l?l)t1m !)q !Jljll1tlu1u nmt"tlm]lmumti 
Lja1I1t1mh1 !Jmtim1I1qm [llUatlbn!)qtlo 1Jmtimlj6maml.Jmo 1:1: :iltlql)o!)qtlo 
Hm uutim1J1utlmtn tlq[ltlUIJ Ljon1u]lmt1Lj nmtimlj6mamuma 11ma nqtn?IJ4 
'ilotlljbnl]qtlo l)mtimljomamuma 1:1: 11ffi!J Lj!)lU l]UqUl 1Jl1utl1u tllj [llUb 

-tlmtimt"mll nmtim]lmtllj !Jffi[1tlm]lmt1mti LjoUltlmtn 1Jmtim1I1qtn 1:1: 
:iln1uCE11urmtimt1qb 1Jf1ua 1Jq1J1U 

!)Uql)l)lUftl1utlu]lmuitlmtn 1Jmtim[1mtlll 1.Ju~d 61.jtlq!)?Ljtlllml.Jmd LjaUltlmm 

!Jmtim1I1qtn Liu 'lqZ!) 1 htlm4 'tim!Jm[lm.pmljn :ilnutiuUl OZ Ljol)lUflltlm 
!)ljatlql) l)tlm~ffit"m4 m]ltlmUl Utlunjm!) Lj6!)mbmtlqb 1 a1I1qtn? iltlmtllUb 
-mt1nm4 Ljtlq!)clj~Zmtlq nmtim1I1qtn .Qm]ltlmi;i? 11 .Qm]ltlllmpmtlui d[lmftl 
-1utlll Lj4mtn LjtimZutlu tint.I 'cUltlmm t.lh!Jmd nmtim1Jutl1I1!Jq'1 nqmtlu ~ 

tllU]lt1m]1Zm4 ilolj~Zmtlq !Jmtimuiqtn !Jljam1I1tlm .Qm]ltlllmt"mtlui tlm[lmll 
4ti1Jmd 1Jmtim1Jutlui1Jq'1 Blj[ll.Juti 1JmfEl1utlm]lm1.Jmti Liu •11m1J ol)qZ'l 

:[11uatnqu 
1ulqn1ull!Jil? tlqnoualjp 1JmfEl1u]lu4mtnm lrm 61.ji;iuuti Ljtlq1J1u1I1mtit1m]l 
'tlm[1m4 1ulqflu4mtnm tllutlu]lmn1Jm1Jlj¢ !Jljtlqtlbmtl.Q .Qm]ll.Jl.J1u 
!)lUlq.QlUl iltlql)tlljU!J~ !Jmtimtlm]lmtlbmt1 !)mftllUUlqtn !;11Utlq1Jhm9Lj]1 
-mtllj !)ljfmi;im.pml)bSl IJmtimnqUl!)Ul ~ [llUfltl\Jm[lmtlui ilolj~Zmtlq (z 

l8 

·t1m[lm4 1Jmi;itlufimn1Jm1Jt.I¢ Ljtlq1J1JlUftl1urmu 

-m.Q 'Ljtlqao1Jm1I1m~Zm 'Ljtlql)o!)mtltnm l.Ju]11Jb tlmt"mll Ljtlq1Jaljt1mti 
Lj1I1niu4mtn 1Jmtim1I1qtn _lmlumtlql) 'Ljtlqacljtlmti 1Jmtim1I1qtn l)q 
iulq]l.Qtlubm1I1bo iltlqa6ualj[1 !Jljfmtitlmfl l.Ju]1flmtlbtlq1J ]1uclj~Zmtlq {~ 

,qtlq '1? Ljlqumtlljti 

ilp1utimt.Pmami;i4mn nrm armtimn 'ilnutiuUl oz Ljtlq1J}lt.l1I1tim Lj\Ju6mll1n 
olj~Zmtlq Lj61Jmbmtlqb ~ 01I1qtn? IJt.lllmtn iulq[lljll tlmpm4 1Jm[16m1I1n 
mtlu iltlmp1ub Ljolj~Zmtlq 1Jmtim1I1ql!J :ilt1qatitlmflZm4 llutlu]1m1Jti44 
iltlqn~m.Q 11 il]1LjZm4m~ml) Ljtlbmtl.Q 'il6f1u6mtimami;im.p IJffi[ltlmt" 4titlm]1 
11m1J nqtn?l)lj 'ili;i1utluflm1J[l44 amrt11utluflmtlml)4 am[1tlm9fl Ljtlql)nutiuUl 
lJu]ltitlmflZm4 6mt"Ljll IJm[l.Qtlubmuibo lU 1]mftl1uljlqQtlmllmtlq]1 Ljtitlm]1 

'iltlq1J1I1qtipm.p 11 iltlql1utfl 1Jmt"tlm1I1mh 'iltim1I1mtna iu 1Jtlq1Jtlljll1J~ 'il1J1urt1 
-1utimuam]lud •iJa[1Lj4 amtim]1mtllj Ljtlbmtl.Q •nqtnmtlu]1manmt" 'Ljumtlq!) 
~ a1I1qtn iltlU '!;11Utluflm1Jti44 Ljtlql)tlmtllUb lJu]131Jmlfmtn ]1uanqU1 Ljtitlm]1 
'1 1I1Zq.pmtl4!)m tlmt"m4 1Jm[1tlm1I1mti Ljtlbmtl.Q l)Ljfmtimuimtna 1.Ju~d 
61.jtlqtlbmtl.Q 1Jmtimnq1I1!)U1 1Jmftl1utlm]1m1.Jmti !)Q [11UIJ5mfmtitlql) aautlu 
'tlmt"m4 61JmQ!)m 1Jmtimamdmflmtllj 1I11Jqllljbqt1 l)fm 1JmfEl1uuiqtnmt1am1: 
Lj1Jm1I1nmrm1: lq]ltltimt"mtlUl aq \Jutlmti tlqaalj~Zmtlq 1Jljfmuiq31urL1 

:aq 1Jtlq1Jalj~Zmt1q 1Jmtimuiqtn 

.Qmfl tltJm[lmtl U1 6Lj[1 lJUti LjtilJmd 1Jmtim1JUtlUl!)Q'1 lU IJmftllUUlqtnmtll]ml: 
Lj1Jm1I1nmCm1: 1JLjtlq!)IJlUftl1uuiqtn mCtltitlqtlmuio 11 !Jljtlql)Ull)qllljbqu 
?u iltlql]alj~Zmtlq 1Jmtim1I1qtn 1Jljam1I1tln :l)q !Jtl!:HJalj~Zmtlq 1Jljfm1I1 
-q31urd .Qm]1tlllmi;imtlU1 1Jljtlq1JU11Jqllljbqt1 amrt11u1I1qtnmtl1Jm1: lj!JmUl 
-nmrm1: iltlq1Jolj~Zmtlq amtim1I1qtn IJLjatlq'l :aljcmuitlm 11 IJLjcitlqlJ 
IJQ tllUIJLjl dtlmftl1U~ 61]qtllj ol)utlu 'iltlql]alj~Zmtlq 1Jmtim1I1ql!J '£ 

:iltlqaalj~Zmtlq amtimuiqtn 1Jljam1I1tlm • 

·i:Jt1qn[1uuim1I1tlmtn .Qmfltitlm\Jutl ]1uE1r1u.ptlm1I1tlm 11 amtim1I1 

-qtnmQl)ffib amtim1I1qtn .Qm]1tlqd auqQ 64t"l.Juti Ljtlql]Ull)qllljbqu ?u • 
·iJi.Jqtitlmfl lU l)tlql)IJlUftllUtlffi~ 

-utfl 6Lj61]mQl)m 1Jmtim1Jmdmflmtllj 11 amtimtiljblj¢ Ull)qllljbqu ?u • 
·iJi.JqtitlmJ'l 11 iltlql]1]1UftllUtl 

-m~utfl 6Ljtlql]l)lUftl1u1I1m1I1nm4 [IUUtimtlbmd lJutlu}lmtitlm]1 '61.jtlql] 
-l]lUfEl1utntlqtim[1bmti l)Ljfmbbmalji;i 'BLjtlql)l)lUftl1u1I1qtn mftltitlqtlmUlO • 



C!ulll ubp4w1wgunr1J1 wpctbp11.pnl{ hwl{wullll{wo ppwl{mu{!ubpu 

WJL wuOp ttintuwugbLm hwliw(l pwl{w4wG t wpctbpm11.po hwuOubL WJ'l 
wuOpu: Uul[wuw4wu wpctbp11.pnl{ hwl{wullll{wo ppwl{mu{!Gbp[! 4w11n11. 

oG ttintuwug4bL l.llwhwu2ubpp qp2uwG (gbupwJti} hwliwp uwhliwul{wo 
4wpqnl{, pwgwnmp1wlip ungtiwLw4wG UlJ.lWll1W4n4 pn11.wp4l[n11. wu
l[wGw4wu wpctbp11.pbpp L. lJ.lOlllw4wu (qwu0WlJ.lOlllw4wu) wul{wuw4wG 
WJU wpctbp11.pbpp, npnGg pn11.w114liwu lJ.lWJliwGubpnl{ 4uwtuwlllbul{bu, 
np WJ'l wpctbp11.pbpnl[ hwl{wullll{wo ppwl{mGpGbp[! bGpw4w !OU ijln
tuwuguwu: '11blllw4wG (qwu0wlJ.lblllw4wu) wul[wGw4wG WJU wpctb

P'l.PO(l[!, npnug pn11.w114liwu lJ.lWJliwuubpnl{ 4uwtuwlllbul{bu, np WJ'l 
wpctbp11.pbpn4 hwl{wullll{wo ppwl[mGpCib(l[! bGpw4w !OU ttintuwug
liwu, WJfllJ.lPUP wpcttip11.pbpnl[ hwl[wullll{wo ppwl{mu{!UO(l[! 4w11n11. bG 
ijlntuwGgl[bL lipWJCi hWUWlJ.lW(lijlW4 ppwl{whw2np11mpjwG, pnuw

qpwl{uwG L. pnuwqwuMwu 11bll1Qbpmu: 
Upctbpm11.p ObnJ! pbpn11.p ppwl{mGJ!Gbpp wGObnuutubLlinLPJWU 

WlJ.lwhnl[uwu hwuwp J!W'1.WQwgpw4wG opbuuqppnl{ uwhliwul{nul t, 
np wpctbpm11.p llll{wo wGO[! L. WJG ttintuwGgwqpwo pnln(l wuOpup hw

UWlJ.lW(llll lJ.lWlllwutuwuwllll[mpJmu bG 4pmu 1111w oppGw4wu lllppw
lJ.lOllln'lti w112L.: U4bLliG, wpctbp11.pn4 hwl{wullll[wo lJ.lW(llllwl{npmf}JnLU
ubpp 4Wll1W(lnLlipg lJ.lW(llllWl[n(lnLf}JWU hpliJ!p pwgw4WJnLf}JWU 4Wli 
fl(lW wul{wl{bpmpJWU l[4wJw4ntliwlip hpwctwp4bL !P pmJLWlllpl{mli: 

ubp4WJnLUU lJ.l0ll1W4WU lJ.lW(llllWlllnUUO(lp zm4WJnLU 4ppw11lj_mli 

bu n! ijlwulllWP'l.PWJPU wpctbp11.pb(l[!, npnGg w11wuOGwhwll14nLPJnLU
Cib(l[! GnLJGlJ.lOU uwhliwul[mli bG pw11.wpwgpw4wG opbuuqpJ!nl{: Uwu
Gwl[n(lWlJ.lOU, uwhuwGL[wo t. n(l opbGpnl[ Gwtuwlllbul{wo 'lOlJ.lJ!Opmli 
4wli opbupnl{ uwhuwGl{wo 4wpqnl[ hwlllm4 pmJLllll{mpJmG (Lligbuqpw) 
ulllwgwo wGOQ 4w11n11. t wGl{wuw4wG 4wu 01111011w1tiG wpctbp11.pnl[ 
hwl[wullll[WO ppwl{mGpubpu wupwq(lbL' ubpwllJWL n! ijlWUlllWf}'l.f}W

JPU (tLb4ll111nGwjpU hw241i! lllbtuuti4WJP oqGmpjwlip L. WJLG} OL.nl[: n! 
ijlwulllWP'lPWJpG wpctbp11.pbpnl{ qnp6w11ump1mGubp[! 4wpn11. bu 4w
ll1Wp4bL lipWJU ppwl{mupGbpp qpwnmli 4Wll1W[1n'1. wuOpu flplibLnL 
up2ngnl[: t">pwl[mGJ!Gbpp ijlntuwGgmli[!, l{b(lWlJ.lWhmli[! L. uwhuwuw
ijiw4mli[! lJ.lOlllQ t lJ.lW2lllnUWlJ.lOU wupwqpp WJU wuO[!, nl[ l.l..IWlllWU
tuwuwllll[mpjnLU t 411mli lJ.lW2lllnuw4wG qpw11muuti110 lJ.lWhl.l..IWUbLm, 
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'l[1WUQ QW'l.lllUpmpjnLUU WlJ.lWhnl[bLnL, WJ'l qpw11mliCibpp liwupu l'izqpplll 
llll[JWLUO(l Gb114w1wgGbLnL, 4wlllwpl{w6 qnpownumpJmGGbpp l{bpw
pb(lJWl lJ.lWZlllnGw4wG qpwnmliGbp 4wlllwpbLm hwuwp: 

'11blllw4wu lJ.lW[1ll1J!P 4wnwl[wpuwG hwliw4wpqnLli 1111 nq1m1u 
ll10'1.U mup GwL. wpctbp11.pbpp 2112wGw11mp1wG lJ.lOlllw4wG 4wpqw
l[npliwu hwuw4wpq[!, npp wnwugpwJpG ijlwulllwpm11.pG Upctbp11.ptipp 
zm4wJti liwupu ,, opbGpu t: U11cttip11.ptipp zm4wJti uwupG ,, opbGpp 

hpliuw4wu UlJ.lWlllw4ubpG bu Gti111111n11.Gbpp ppwl{mGpGbpp L. oppGw-

4wu zwhbpp lJ.lW2llllJ.lWUnLf}JnLU[!, wpctbp11.pbpp znL4WJP pwijlwGgp4m
f}JWG, 4w1mu L. w11111muwl[bll1 qwpqwguwG WlJ.lwhnl{muo. wpctbp11.pbpp 
qGwqn1wgliwG hwuw4wpqp wpctwuwhwl{wl.llmpJwG Wlllwhnl{nulo, 
wpctbp11.pbpp 2m4w1mu hwliw4wriqwJpG 11pu4bpp Gl{wqbgmuo: ,~ 

wpctbp11.pbpp 2m4wG ubpwnmu t ,, lllwpwO{!mli wpctbp11.pbp pn11.w11-
4n11. L. wpctbp11.pbpmu Gti111111muubp ppw4wGwgGn11. wGOwGg, wpctb
P'l.PO(lp 4w11qwl[npl[n11. zm4wGbp[! L. !4wpqwl{npl[n11. wnL.lllpp nLn(llll[!, 
4bulllpnuw4wu flOlJ.lnqplllwppwG L. opbGpnl[ LligbGqwl[npliwG bGpw4w 
qnpomubmp1mG ppw4wGwgGn11. WJL wGOwug: 

Upctbp11.pbpp zm4wJti uwupG ,, opbGQ[! 4wpqwl{npmli t ,WJWU
lllWUp ,WU(lWlJ.lOlllnLf}JWG wpctbp11.pbpp znL4WJnLU qnpomGbmpJWCi 
ppw4wuwgliwu 4WlJ.lW4gmpjwlip 6wqn11. hwpwpbpmp1mGGbp[! L. 
uwhuwGmu t' 

1. wpctbp11.pbpp hpWlJ.lW(lW4WJpG wnw2w114ti L. 1111wGg h[1WL.4W(lW-
4WJpG wnml{wl5wnJ!p 4wpql}, 

2. wpctbp11.pbpp zm4WJnLU Gti111111mliwjpG OWllWJnLf}jnLGCibpp uw
lllmguwG L. wpctbp11.pti11ti h[1WlJ.lWl1W4WJpU WllUlll(lp 4wq liw40(llJ.l
llwu 4wpql}, 

3. wpctop11.pbpp ll1Whw11mp1wG L. hwzl[w114wJpG hwllw4wriqtipp, 

tiG!lJ.lOU GwL. 4bGL!lpnGw4wu 'lOlllnQplllwppwJti qnpomGbmpJwG 
4wpql}, 

4. wpctbp11.pbpp 2m4WJP 4wpqwl{npuwG L. l{bpwhu4n11.mp1wG pGw
qwl{wnmli ,, 4bulllpnGw4wG pwG4p ppwl{wumpJmGGbpG m 

lJ.lW(lll1W4wGmpjmGub(l[!, 
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5. UjWlllWLituwGwlllt.J.ml"JnLG[! 011bGeti. l'll'lW htiliwG 4.riw [!Cil'lmGt.J.wO' 
Gn11liwmti4. tiri wt.J.w4wG w4mb111l L. WJL ti11w 4.w4wG w4mb111l UjW
hwG2Gbrill tuwtumliw(i hwliwri: 
U11ctb1"rtl"bl11l 2nL4wJti liwutiG 11 oribGf![! uwhliwGnul t GwL. w11-

ctbpflpb111l wnw2wri4D 4w11q.wt.J.n11nrt l'l('lnLJ!"Gbri (wql'lwq.111'1 G4wmliwlip 
L1..1WhwG2Gbp' OL., pnt.J.wGl'lW4nLl"JnLG, q.11wGgnul, umn11wq.rinul, !Pntu
hwmmgliwG UjW(1lllW4wGmpJmG L. 1w4ib11, wql'lwq.111'1 L11wgnul0bp, 
WQl'lwq.riti 4ti11wnmpJwG ctwli4bm, h11wlJ..lwriw4liw(i 4w11q., q.nt.J.wql'lll 
04wmliwlip UjWhwG2Gbp, h(1WLl..IWl1W4liwG LbqmG, hbmq.Gliw(i UjW('l
mwt.J.nrimpJmG, mbrtwpw2tuliwG 4wubgmli, mbriwpw2tuliwG [!Gpwgeti 
L. Wl11'lJmGeGbriti liwutiG hw24.bmt.J.mpJmGGbri L. wnG): 

"lbmw4wG L1..1Wl1ll1Wlllnliub111l 2m4wJti w4mti4.mpJW0 lJ..IWhlJ..lwGliw(i 
q.np6mli lib6 G2wGw4nLl"JnLG mGbG GwL. Gb111'lrimliwJtiG 6wnWJnLPJmG
Gbpti liwmmgliwG q.n11ownnLJpGb110. n11nGf! GmJGLl..lbU 4w11q.w4.n114.mli 
bG U11ctbp11pbriti 2m4wJti liwutiG 11 011bGf!n4.: UJu tiliwumnt.J. Gbri1'l11m
liw1tiG 6wr:iwJnLpJmGGb11 bG hwliwrit.J.mli' 

• hw!Swtunril'lGbrillg wrictbpflpbpnt.J. q.n11owrif!Gb111l 4wmwriliw0 hwGd
Gw11wriw4wGGbriti o01'lm0mlio L. hw11n111'lmlio, 

• tiri 4wli hw!Swtunril'lll wGmGtig L. hw!Swtunril'lll hw24.tiG w11ctbp11pb-
11n4. q.n11ow11f!Gbriti 4wmw11nLli[!, 

• wpctbl"rt!"brimli Gbril'lrimliGb11ti hbm 4WlJ..14.WO' tunrihril'lwlllt.J.mpjwG 
m riwliwl'lrimlio hw!Swtunril'lobritio. 

• 1111 hw24.tiG L. tiri wGmGtig wpctbpflpb11n4. q.n116wpf!Gbriti 4wmw
rimli[!, 

• wrictbp11pb111l 4iwpbpti 4wnwt.J.w11nLli[!, 
• w11ctbl"rtPbrill b11w2tuw4.n114.w0' 4wli 1briw2tuw4.nrit.J.w6 mbriw

pw2tuliwG ti11w4w0wgmlio: 
ub111'lrimliw1tiG OWl'lWJnLl"JnLGGbri liwmmgn11 4wqliw4b(1UjnLpjnL0-

(ib11ti q.n116nLGbnLl"JWG Wl11'lJmGemli hbzmwGmli t GwL. Ujbmw4wG 
UjW('llllWlllnliubrill 2nL4WJmli Gbril'l11mliGbriti ti11w4wGwgnLlio: 1wri4 t 
GzbL, n11 Gbril'll1nLliwJtiG 6wnwJnLpJnLGGb111l liwmmgmlio LllgbGqwri4.nri4.nrt 
q.nriomGbmpJwG mbuw4 t: 

1w1wumwGmli wrictbprtpb11n4. q.np6wn0m!"JnLGGbrio tiriw4wGwg-
4.mli bG 4w11q.wt.J.nri4.n11 2nL4WJnLli, nriti OlJ..lb11wmn11 t hwliwri4.mli 
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oribGen4. uwhliwGt.J.w6 4w11q.n4. 4wpq.wt.J.n114.nrt 2m4wJti OlJ..lb11wmnriti 
q.n116nLGbmp1wG LllgbGqtiw UlllWQWO pwctGbll11111W4wG oG4brimpjnLG[!: 
UnwGg uwhliwGt.J.w6 4wriq.n4. mri4.w6 LllgbGqtiwJti wpctbpflpb111l wnL.m11ti 
4wqliw4briL1..1mliG w11q.bL4.mli t: LtigbGqtiwG m11wliwl'lri4.mli 4wli nLct[! 
4n11g11wo t !SwGw14.mli LibGm11nGw4wG pwG4ti tunrih111'lti n11n2liwlip: 

Cm4wJti pGw4wGnG L. tiriwt.J.w!WtP q.nriomGbnLpJmGG wUjwhnt.J.bLm 
hwliw11 OlJ..lb11wmn11n lJ..IW(1lllW4.nri t uwhliwGbL znL4WJl1 4wGnGGb11: 
Cm4wJti 4wGnGGb110 lJ..lblllf! t Gb11wnbG wnGt.J.wqo· 

1. 2m4wJti 4wqliw4briLl..lw4wG 4wnmgt.J.woeo (4wqliw4b11L1..14.nrt 2nL-
4wGbriti. bGpw2m4wGb111l 4wli hw11pw4Gb111l G4wpwq.pmpJmGo). 
tiG1L1..1bu GwL. OlJ..lbriwmn11ti 4wqliw4b11L1..1w4w0 4wnmg4.wO'f!G 
WJGf!wGnt.J., npf!wGnt.J. WJG uwhliwGt.J.w6 !t OlJ..lb11wmn11ti 4wGnGw
l'll1nLPJWlip, 

2. 2m4wJnLli wnL.m11tiG w11ctbp11pbrill pmJLLI14.nLl"JWG, pnLJLLI14.nLPJW0 
4wubgliwG L. l'lWl'lW(1bgliwG lJ..IWJliw[i[ibp[!, [!Gpwgw4wpq.[! u ctwli-
4bmGbp[!, 

3. wnL.m11ti 4w11q.o, 
4. OL1..1b11wmnritiG mbrtb4wmt.J.nLpJwG Gb114w1wgliwG 4wriq.o u L1..1WJ

liwGGb110. 
5. 2m4wJti liwuow4tigGb11ti (wGl'lwliGbritir wnL.m11tiG liwuGw4gbLm 

pnLJLLI14.nLPJWG m11wliwl'l11liwG, l'll1W 4wubgliw(i u l'lWl'lWl1bgliwG 
4w11q.G m lJ..IWJliwGGbrio. 

6. wrictbpflpb11ti q.Gb11ti. 4Gf!t.J.w6 q.np6wpf!Gbriti t.J.bpwpbl1JWL mb11b-
4wmt.J.mp1wG L. w11ctbl"rtl"b111l wnL.mriti hbm 4WL1..14.WO' WJL mbrtb-
4wmt.J.mpJwG pwgwhwJmliwG, q.pwGgliwG L. ipntuwGw4liwG 4w11q.o, 

7. hw24.bmm pnriw114n11Gti11ti L. 2m4wJti liwuGw4tigGb111l ti11wt.J.mGe
GbriG nL lJ..IWl1lllW4w0nLpJnLGGbrio lillliJwGg, 2m4wJti WJL liwuGw-
4tigGb111l L. OLl..lbriwmnriti G4wmliwlip, 

8. 2m4wJmli wnL.mritiG wpctbprtpbrill pnLJLll14.nLPJWG m11wliwl'lriliwG, 
4wubgliwG, l'lWl'lW('lbgliwG 4.b11wpb(1JWL nrin2mli 4w1wgGbLm LllW
qn11mpJmG mGbgnri wGOwGg, OlJ..lbpwmn11ti 4wnwt.J.w11liwG liw11liG1l 
4wli WJl'l liwpliGll wGl'lwliGb111l ti11wt.J.mGf!Gb(1[!, lJ..lwrimw4wGnL
pJnLGGb110. oGmpmpJwG 4wli GzwGw4liw(i u lJ..IW2lllnGtig wqw
lllbLnL 4w11q.o L. UjWJliwGGb11n. 
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9. ol..llbPWLnnpp 4n11.utig uwMwut.1.wo· zm4wJti 4wunGGb11ti tuwfuLnllwu 

hwuwp UlWLnwutuwuwuit.1.mpJmG[!, 
10.wpctbp11.pbpml qnpowppGbriti 2m112 wnw2wgn11. Llb6bpp tmMwu 

4wpqQ, 
I 1.uw4wqGbp[!, WJ!l pLlmLl" znt4WJntU wnL.uippG uwuGw4gmpjWU L. 

zm4WJnLU wnl.tuippu wpctbprl.Pb11ti pnLJtLnLlnLpJwG 46wpGbriQ, 

12.tpti4wJti Lt t.1.w11Llbtw4bril..llti 4wGnGGl:irio. 
13.l:i11w2tutipwJtiG hpuGwrwwuti uLnb'l.MwG 11l:iUJpmu' 1111w eiL.wLtn

pmuo Lt oqLnwqnri6muo 4wpqwLlnrin11. ririnLJpubp: 
Urictbp11.pl:ipp, wm pl{mu Gwl.t Ulbuiw4wu Ulwruiwuinuul:iriti 2m-

4wGl:iriti pGw4wGnG qnri6mGbmpjwG WUJwhnt.1.LlwG qnp6nu'.i wGLlptlbLti 
11l:iriw4wLnwpmLi mGti Gwl.t 4l:iGLnpnGw4wG nbUJnqpuiwppwG: 4buuipn

uw4wG 11bl..llnqpuiwritiwG pwc1Gbuippw4wG QG4bpntpJmG t. nriG 
opbGpnl{, LibGuipnGw4wu pwG4ti GnpuwuitiLl tirwt.lw4wG w4uibpnt.l L. 
tir 4wGnGGb11nt.1. uwhLiwGLtw6 4wriqnLl tirw4wuwgumu t 4bGLnrinGwgLtwo 
Ulwhwnmp, 4bGuirinuwgl{w6 nbbuuipwt.lwrti m wpctbp11.pl:iriti hw2Ltw11-

4wJtiG hwLiw4wrqti OUJbpwuinrti qnpownmJpubrio: 
LibGuirinGw4wG 11l:il..llnqpuiwritiwG opbGpnt.l. 4bGLnpnGw4wu pwu4ti 

unriLiwLntit.l tiriwLtw4wG w4uibpnt.l L. ti11 4wunuub11nLl uwhUwuLlw6 
4wpqnt.l ti11w4wuwgGmu t hbuil.tJWL qnriownmJpul:irio· 

1. npUJbU 4buLnpnuwgl{wo UJWhwnm· 
• LiwLnntgmLi t UjwhwnmpJWG 6wnwjntpJnLGGbp bGpwUjwhwnnL

GbppG Lt LibGuirinGw4wG pwG4ti Gnpuwuitit.l ti11wL.tw4wG w4uibpnt.l 

uwhLiwGt.lw6 WJL wGeiwug, 
• WUJWGJmpw4wGwgGmLi t wpctbp11.pbp[! L. Ltwpmu 11riwug hwztit.l-

ubp[!, 
• zGnrihmLl t wrictbp11.pbpp uiwppbpW4Pl 6w64wqpbp. 
2. npUJbu 4l:iuuirinGwgLtw6 nbbuui11wLtw11 tiriw4wGwgGmu t wpctb

P'l.Pl:i11ti ubijlw4wGwuibpbpp (wGLtwGwuibpbpp}, GriwGg UJW1114W
Cinf\ (wGl{wLip qpwGgLlw6) wpctbp11.pbriti pwGw4p, uibuw4ti u 
11wuti t.lbriwpbpJWL uiLlJwtGbpp LlpwuGw4wG hwLiw4wpqp (nbbuuipp) 
t.twrimLio· pn11.wri4n11.ti hbui 4GpLlw6 UJWJLlwuwqpp hpLiwu Llrw. 

3. npUjbu wpctbp11.pl:iriti hw2t.1.w114WJPU hwLiw4wriqti (wJumhb111 Gwl.t" 

hwzl{wp4wJtiG hwuw4wpq) oUJbriwuin11· 
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• npnzmu L. hwzLtwGgnul t wpctbpf\pbpnLl 4GpLlw6 qnp6wppGbpp 
W(1'1JmGpmu 6wqw6 LPntuw11w11ei UJWpuiwLtnpmpJmGubpG m 
UjwhwG2ubp[! (PLtiritiGq), 

• wpctbp11.pbrinLl 4GpLlw6 qnp6wppGbpp wri11JmGpnul LPntuwGgmLi t 
wpctbp11.pbp[! hwuw\..llWLnwutuwG hw2Mubpnul L. 4wuiwpmu 

Llbp2Gwhw2t.1.wp4, 

• «4.6wpwhw2Ltwr4wJtiu hwuw4wpqbpp L. l{6wpwhwzLtwr4wJtiG 
4wqtlw4bflUjnLpjntuGbpp uwupG» =iWJWUU1WUp =\WGflW\..llDU1nLJ}JWU 

opbupp 18-fl'1 hn11Ltwop 1-pu uwumu GzLlw6 l{6wpwhwzt.lw114w1tiu 
6wnw1mpJmGGbri uwuimgn11. wG(ip hb111 4Gpt.lw6 UJWJuwuwqpp 

hpuwG t.lrw 4wquw4bpUJmLi t wpctbp11.pbriti l{bp2uwhw2t.lwri4ti 
Wfl'1JmGpmLi 6wqw6 11.pwuw4wG UJWflU1wl{npmpJmGGl:iriti 4wmw
pmu[! hw2t.1.wr4w1tiG hwLiw4wriqti wu11wuubpp uti2L., 

• wuhriwctbzui hwpgmuGbp t 4wuiwpmu wpctbp11.pbpp L. npwLiw-

4 wG Llp2ngGbpp PLtiritiuqp L. Llbri2Gwhw2Ltwri4ti tiriw4wGwguwu 
hwuwp· opbGpnt.l, WJL tirwLlw4wu w4uibpn4, hwzLtwr4wJtiu hw
Liw4wpqp 4wGnuGbrint.l L. 4GpL.lw6 UJWJLiwGwqrib11nLl uwhuwGLtw6 
4wpqn4, 

• hwzt.lwri4wJpU hwtlw4wpqp wu11wuubpp LPntuwnw11ei UjWf1U1Wl{n
flnLpjmGubriti 4wuiwpmll[! bpw2tuwt.1.n11bLm L. hwzLtwfl4WJpu hw
uw4wpqp qnpomGbnLpJWG hbui 4WUJl{WO npu4bp[! GL.lwqbgubLnt 

GUJwuiw4nt.l uuib11.omu m 4wnwt.lwrimu t bpwztutipwJtiG hpuuw-
11rwuGl:iri, 

• wpctbpf\pbrinLl 4upl{w6 qnp6wripGbpp WflllJntGpmu 6wqw6 LPn
tuw11wpei UJWriuiwLtnpmpJmuubpQ Lt UJWhwG2ubpo pw4wpwflbLtiu 
hwG11bu t qwLtiu nriUJbu pnLnri qnri6wppGbpp 4n11.u (4n11.Lil:iriti 
4bGuipnGw4wG qnri6w4WL)' hw2Ltw114wJtiG hwuw4wpqp 4wGnu
GbpnLl uwhUwGt.1.w6 4wpqn4: 
Upctbp11.pbriti UJWhwnmpJmGG wpctbp11.pbpp UJWhUlwGntpJwG m 

wrictbp11.pbpp G4wuiuwlip ubijlw4wGmpJwu L. WJL qmJpwJtiG tirw
LlmupGl:iriti hwzt.twnuwG m l{lntuwugLiwG qnpomGbmpJmGG t: Upctb

P'l.Pbflti UJWhwnm t hwuwpLtnul UjWhwnmpJmG ppw4wGwgGn11. wGei[! 
(WJ'1 pl{mu· 4bGuipnGw4wu ri.l:iUJnqpmwppwG): =iwJwuuiwGp =iwG11w
UJbuimp1mGmli wpctbp11.pbpp UJWhwnmp1wG hwllw4wpq[! bp4uw4wp-
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I6 

-om1: ~omummrm1: 1 t11uomti4mn uuu '(tiiuZuuu ·a€ ~Ol"90'LO tJm 
ZN ]1lja lj1Jt.J4t.Jun.1 ~~IJmd om~mout.Juioqi, HJ bum~ omra1utJml) 
-mc3uZ ti1urm~1uZ IJ~rmu uuu~t.Jq ~uqntJuuimuit.Jmtn IJm~mlllqtn 1:1: ·p 

:iJt.Jql]IJU!Jm~ u1u1Jml.lll!Jil 1JmtitJm]1Zm4 1Jmra1utJml.lmln 'iluqlJ 
-c3Qml.lmtn 'iJUQIJIJm!;)fmtn 1Jm(S1UQQ1UQUUb 1Jm(a1utJm4mtn ~uqntiUUl 

-muiumtn IJm~muiqtn 1 ti1U1Jmt14mn iluu '(tiiuZut.Ju ·a€ ~oz·go-LO 

tJm zv~ Na ~uu4uun.j ~~omd IJm~mlJUUUllJ!'.1'1 1:1:) ilbt.Jm~ IJ~nmti 

omra1mm1uQUUb l)mf a1ut1m4mtn ljuqntiuUlml/lt.Jmm IJm~mlllqtn H: 'f; 

1Jlrm 11 'iluqlJIJUIJm~ l]mtJ~umnmtnn 1Jmtiumt11u 
1Jmfa1uamomauz ·omp~Zmdmuqui ~t.Jqnt1uU1mU1t.Jmtn IJ~rmout.Jui~ 

-qpum U1Q~!;!mpmum~uq 11 omra1u1Jrmuiq~!;!mp 1J~c3~ti (IJm~mU1 

-qtnm91]mb) om~muiqtn 'iluqolJmtifmtn omti~t.Jmuua ~t.Jqntiuuimui 
-1.lmtn 1Jlj(mQUUU1~qpum U1Q~!;!mpml.lm~uq lU IJmfalU!)(mUlq~tlmp 

1J~c3tlt1 (1Jm~muiqtnmQ1Jmb} IJm~muiqtn omra1uuiqtnmt.Jom1: ~1JmU1 
-nmrm1: '01.lql]IJUIJm~ IJmti~Llmnmtnn omtillmti 11 omfa1ullm1Jm'3LIZ 
'omt1n.1Zmdmuqui ~uqnt1uuimuiumm lll!'.l~timpm9Llm~ (IJm~muiqtnmQ 
-l)mb) !)m~muiqtn 'iJUQIJQmtifmtn l]mp~um\Jua ~t.Jqn!;IUUlmtnl.lmtn 

t.11Q~pmpm9um~ (1Jm~mt.llqtnmQ1Jmb) IJm~mUlqtn 1Jmfa1uuiqmml.11Jm1: 

t1omuinmfm1: IJQ !;11U}l!Jmti1.1mn }lUDIJUUU '(tJlUZuuu 'SLOOl"l~'Ll 
tJm 11-oeg ~ ]i~d 1Jmf a1uum]lmt1m~ 1:1:) Duqbllmh 1Jmt1hllmn 
-mtnn 1Jmtit.Jmti 11 omra1ullm1Jm'3LIZ 'IJmti~Zmdmuqui 'iluq1J1Jmt1fmtn 
IJmp~t.JmlJua ~t.Jqn!;IUU1ml/lumtn (IJm~muiqtnmQ!)mb) IJm~mUlqtn 1:1: ·z 

'ilo1ura1uo 
-mdmuuaqti 1Jmt161utJm~ ~t.Jqn!;IUUlmlill.lmtn Qm]lhllm\Jua B~t1\Ju~ 

d'1 1:1: 11 IJm~muiqtn H lqoomrm~t.Jql] ~ o~mlilmlTIIJ tit.Ju '{t11uZuuu 

€ ~Ol'90"LO llm nL9PH ]1~a ~1.1mbm~m1J dti 1:1:) ilbl.lm~ 1Jmt161ut1 
-mh ljuqt.Ju~ Qmfa1ut.JqdmUltJffi~q ~t.Jqn!;IUUlmUlt.Jmtn l]m~mUlqtn 1:1: '~ 

,nqtnmu 

-u]1m1Jnmt1 'IJq 1Jm~mZ1Jm~uim4 6lj61Jmt..lt,, :B~t1l.Ju~ ljt.Jqo1Jtlt1t..lmt1 1Jmt1 
-1.lm]lmamh 1Jm~mlilqtnmt1m4 lfm 11 tlhlJmd omhm1JUUU11JQ'1 Qm}11)1UUIJU 
,t..lqtnhm IJmhm]lml.llj aumZ tit! 11m1J !;11U}111]t1m IJQ l)ljtnt.Julu 1Jmtil.lm]1 

-mum~ ~alilt.Jmtn IJm~mUlqtn .541.lqoalJquo Qm]16mfmhllq1J ~Bmd 
:l)m~nmUlmtnmtim4 otlt.JqooulJ 

-mh ~fm~umUl~butnqu l]m~mouuui1Jqi, 11 1J~t..lq1Jomt1fmtn Qm]lZo t11u6 
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-oml.11.J .ilt11ul.lmU1mh ljllq1J1Jmhmllmllm1JQ1Jm4 omtiBom~utll 1Jq]1u1.1mtnm 
IJUQIJDmal)ilQLlub U1Zqpmt.J41Jm lf m 11 UtJlUDIJm~utll 1U ot11uhmZt1 'il!;llUt.Jb 

-mam]lm4 ~Llq1Jlmf]1U1 ~momtimp omtillmUlm~ ~Llq1J1Jm~mumllm1JQ1Jm4 
1Jmt161Jm~utll ljbnqtnl.lu 'uo1ufa1uq1JlUQl.IUb ~bl.lm~mtim4 O~fm~t.Jm]1Zm4 
~tnt.Jq~mt1bm~ nqtnl]fm 1 aUlqtn om~t.JmUl~butnqu omhmout.JUl0!'.1'1 
:11JlU(d1uc3\JUd!;lm ~t.JqQ6UiS~!;l IJm~m]lmt.Jlj 1U IJm~m~ljQ~!'.lU1 'IJm~m?t.Jm]l 

uut.Ju]lmn.jZmuq iltiiuumuim~ ljt..lq1Jo1ufa1ut.Ju]1mU1Llmtn ufm 11 1Jmt1t..lmU1m~ 
4t.Jqo1J1ura1ut.Ju]1muit.Jmm Qllmum~utll t11ua1J1urut.Jm ljt.Jqoat.JmQLlub 

Qm}lalJh ]iut.Jqaudqpl.lm Qbllmhmtim4 1J~fm~t.Jm]1Zm1.1 ~Llqa\Jaqpt.Jn 
:uq1J1J1ura1ufmtJmQ 1rm Qm]ltnm~ uiq4 iulqBomt.Jb ilt.Jqooiurd 

-1uoumQt.Jub lfm 11 1ulq1Jl5qt.Jmumu ·1ulq61Jm~u41 '1ulqt.Jbmllt1m 
1Jt..lqoa1J1U]1mlllj urm '1ulqt1m}1Zm4 ill.lq1Ja1J1u]1ml.llj o~rmaflub lfm 11 
1Jmfd1U1Jmhmtllqn UU~d 5~uqalJdqpt.Jm lU dt1mt1uim~IJ ljt.Jqa\Jaqpt.Jm ·g 

·iJt11uBom~ut11 ~uqauamuinmt1111 ~t.Jqo1J1ura1uhql.Jql/l 

1J~1uam1.1mtn lrm !;Jmh o~uu~umuua B~t1lluh ~ut.Ju~m9m4 11mo 
nqln11Jtl '1Jtlut.Ju~m9m4 BtltilJu~ ~iutJm1.1mtn lfm tim~ ljuu~t.Jml.Jua 
]1u~muimtnQ 1Jmt16m1Jm~mt.Jlj ljt.Jqoa1J1u]1ml.l~ uu~d 6~1.lqa\Jdqpt.Jm ·p 

·illmb nqu1Jm1.1 uqUlm1JmJ11Jm ljt.Jqal.Jdqpt.Jm ljuuu~m9m1.1 ·£ 

·iJt11u61Jml.lb ~t.Jq1Jao1u]1mt.J~ dtimtiUlm~IJ ~t.Jqal.Jaqpum lj1.Jt.Ju~m9m4 ·z 
·iJt.Jqoomtifmtn om~m~ 

iu 1JU1Q~timt> ~at.JmQLIUb t.J1uf11Jmamt.J1uf Qm]ltnmh Ul!'.14 ~]1Zm4 ufm 
]1ulq51Jml.lb ,illql.lm]i 11 Dlq5md ]1ljZm4 ~t.Jqaudqpum ~ut.Ju~m9m4 · ~ 

,DLlql)l)lUfa1u(mt1mQ lm(11Ulq4 lq~LlmiSmum O~lll.lu~m9m4 t.Jlj 

]1ut.Jbm1Jmt1fmtn ~ Llu]lmuiumtn IJm~nmUlmtnmtim4 o~uqUlhm omhm ]1 

-mu~ }1~Ulm!;IUUIJ ~~IJmd 1Jmhm1JUUU11JQ'1 11 O~C1oqt.Jo IJlUt1m4mlJ.., 
:ml.1]1 omti~4 

~ubmomt1rmtn Qm]ialJ~ 11c3tlti 4rm~t.Jmuiljbutnqu 1Jm~mout.Juioqi, 11 t11uam4 
-mtnmal)q 1Jm~nmuimtnmt1m4 IJtlt..lqUl~m om~m]imt.Jlj ]1ljuimt1t.Juo tl~omd 
om~ml]Ut..IU11)Q'1 IJQ tiiu]16ml)m~mt.Jlj l)t.Jqoaf1ut1mQLIUb lj1uum1.1mtnmaoq 

:}1UUQIJIJlUfd1ut1m6md Qm}11Jmt1L1mn }1UUQU1~m omhm]iml.llj }1ljUlmtit..IUIJ 
~~IJmd 1Jm~m1JUt..IU11)qi, .1uam4mtnmdl]q ljfm~t.Jmuiljbutnqu IJm~m!)UUUl!J!'.1'1 

1 t11u]1t..lmt1m4 iutJm4mtn t.J1uf11Jmamu1us :Dllq1J1uam4mtn .~mut.Jm~mti 
ut.Jut.J~t.Jq nqmt.Ju ~n~ 'IJm~LlmUlljbutnqu 1Jmhm1Jut..luioqi, nljlmb ~ nqu 

-om1.1 (1uum1.1mtn Qm]15ml)ut..IUl1JQh) ~mut.Jmhmt1 1Jlj3mum nqtnuu :~ hm1.J 



(1WUjblllnLJ'.}JWCi Uj0LnW4wCi UjW(1lllWLnnllUb(1p D(14(1n(1'lWJpCi 2nL4W

jnlll 2112wGw11mp1wCi 4wpqo: 
5. 11 Ujblllw4wCi UjW(1LnWlllmlubrip qriw4p hblll 4wu.i4w0 qn110wn

Cimp1mCiCib(1p 4wpq[! rr~ LibCiLn(1nCiw4wCi pwCi4p tun11h1111P PP4 
142 w11 07 .06.2013p. nrinznu.S), npo uwhllwCinul t 1WJWUlllWCip 
1wCi(1WUjbl1lnLJ'.}JWCi lllW(1WOpmU 1WJWULnWCip 1WCi(1WUjbl!lnLJ'.}JWCi 
UjbLnw4wCi u.iwrilllwlllmlubpp qpw4w1111uwCi m u.iwriLnwLnmlubpp 

Ci4WLnUWUp qriwi.tp 'lW'lW[lUWCi, pCi!u.itm CiwL. qpw4w11114w0 

U1W(1LnWLnnllub11p 2112wGw11mp1wG L. llwriowG 0Gpwgw4w11qbpo: 
6. ITJbLnw4wG w11d'bpri.pb11p hw2i.tw11owCi I! hwz4wri4Gbpp priw4w

CiwguwCi hwuw4wriqmu 4ppwnLtn11 hwz4bhwuwpub(1p 4n11wLtn11-

llwCi 4wriqo (11 LibCiLn(1nCiw4wu pwu4p tun11h1111P PP4 142 wn 
07.06.201313. nrinzmu), nrio uwhuwGnul t u.ibLnw4wG w11d'bp11pb11p 
hwzi.twnuwCi L. hwz4wri4Cibpp ppw4wGwguwCi hwuw4wriqmu, 
pG!u.ibu CiwL. bCipwu.iwhwnnLCibpp OnLn 4ppw11Ltnri. 11bu.in hwz4b
hwuw11Cib11p 4n11wLtn11uwG u4qpmCipGbp[]: 

7. 11 UjbLnw4wCi (qwCi~wu.ibLnw4wCi) tuCiw1nri.w4wG wpd'b4tnpnGWJpCi 
u.iw11LnwLnnllub11p pnriw114uwCi u.iw1owCiCibpo m Lnb'l.wpwztuuwCi I! 
uwriuwCi uu.iwuwri41lwG 4wriqo (11 4w11w4w11mp1wCi N 1606-li 
wn 19.10.2006p. nrinzmu), npn4 uwhuwu4mu bG 11 u.iblllw4wG 

(qwCi~wu.iblllw4wG) tuuw1nri.w4wCi wrid'b4Ln11nuw1pG u.iwrilllw
Lnnllubrip pn11.w114uwCi u.iw1llwCiCib110: 

8. 11 UjOLnW4WCi (qwCi~WUjbLnW4WCi) 4W(115'Wd'wu4blll, 0P2PU ctw0-

4 bLnwJCimpJwCi L. bri4wriwctwo4bLn wrictb4 llll1nCiwJpCi u.iwrilllw
Lnnllubrip wnw2CiwJpCi Lnbri.wpwztuuwG, hblllqCiowCi wl5m1111p, 

hbLnqCiuwCi 4wqow41:iriu.iowG m uwriuwCi uu.iwuwri4owG 4wriqo 

(11 LibCiLn(1nuw4wu pwu4p tun11h1111P PP4 142 wn 07 .06.2013p. 
nrinzmu). nrio uwhuwCimu t 1w1wuLnwCip 1wG11wl4blllmp1wCi u.ib

Lnw4wCi (qwCi~wUjbLnw4wCi) 4wril5wd'wu4blll, up2pG d'wli4bLnWJ
CimpJWCi L. bri4wriwd'wll4bLn w11ctb4LnpnCiwJpCi UjW[llllWlllnuubrip 
wnw2uw1pCi LnbrtwpwztuuwCi, hblllqGowCi wl5m1111P. hblllqCiuwCi 

4wqliw4b(1l4UWCi I! UW[lliWCi UUjWUW[l41lw(i [!Cipwgw4W(1q[!: 

9. 'flblllw4wCi UjW(1lllWLnnuubrin4 qn110wnCimp1mCiub11mo 4priwn4nri. 
LJ'iWULnWP'l.Pl:irip CiLJ.wqwqmjCi 4wLJ.b[lWl4WJUWUUb[lp uwupCi 4w(1qQ 
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(11 LibCil!l(1nCiw4wG pwCi4p tun11h1111p pp4 142 w11 07 .06.2013p. 

nrinzmo), nrio uwhuwGnul t WJG Ltw4b11wu.iw1uwCiCib11o. nrinCip 
UIW(1l1lW'lPl1 l4blllp t wn4w lPCibCi l4blllw4wCi UjW[llllWLnnO ubrinLJ. 
qn110wnGmp1mGCib11 ppw4wGwgGblm hwuwri hpup hwCi11puwgnri 
LJiwulllwpri.pbrinul, I! WJLCi: 

U1uu.ipunlj_, hw114 t wri~wGwqpbL, np 1w1wulllwGmu ~L.wlj_nplJ.bL t 
Ujblllw4wCi UjW(1lllpp 4wnwlj_wptlwG pw4w4wGpCi 0Ci11q114mCi p(1wlj_w-
4wG 11wzlll: 2pwgwnbLn4 opbCiu1111w4wCi pwgbpCi m pwpbLPntumoGbrip 
hGw11wlJ.n11mp1mGGb[lQ, hwp4 t GzbL, np u.il:iLnw4wCi L4Wl1lllPP 4wnw-

4.w11uwCi nLn[lLnmu wn4w tuG11ppCib110 upzlll it. nri 4wu.iLJ.wO bG 
011bCiu1111w4wCi pwgbpp hb111: 4.bp2pG qwriqwgmuCibpo gmJg bG 

IIlWLpU, n[l QW'1.WPW4WCi npnzLiwG wn4WJnLJ'.}JWCi l4W[lWqWJnLU hbz
lllnLJ'.}JWUp 4w11bL t wpwqnpbG 0Ci11mGbt gwG4wgwO LPnlJintumpJmCi, 
WJ'l plj_mo Ciwl! L4bl1lw4wCi UjW(1l11Qp QCi'lhWUnL[l ub[lOnLpjWG L. pbnp 
PnLJLWIIl[lbLP zbllp wlJ.bLwgmli, pCim gmjg t 111wtpu, nri Ujbl1lw4wCi 
L4Wl1111QP 4wnw4wptlwCi hwuw4wriqp w11111mGw4bumLpJwCi wu.iwhn4-
uwCi hwuwri wCihriwctbzlll bCi 2w111 wi.tbLP ou11qp4mCi ubtuwupqtlGbri: 
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Q.Lnt1u 3. =l=l "ltsu1.tut. "lurs.e"' 
d'UUU\.UltUQ.f'UltU\. "'-trLnt~ntrctantt.I! 

3.1. ~~ UflilflW~wb UfWPlflJ!~ q.~bwtf~~wb 2000-20141&1&· 

4.bri2~0 uiwuOwLlJw40bpnul =r1 1.4buiw4wo 1.4wpuig~ LlbompJmCiO 

m uiOuibuw4wCi qnpOIJCipwgCibp~ 4riw 11riw wq11bgmpJwO wuui~6wCi1J 

pw4w4wO~Ci 11~CiwLl~4 4'1n4'1ntumpJmCiCibp~ bCi b0pwri4t.lbt: 1w2t.l~ 

w110btnt.l 90-w4w0 pt.lw4w0Cibp~Ci 1.4buiw4wo 1.4wpuig~ 4w11wt.lwpLlwCi 
hwLlw4wpq~ 4wJwgLlwO qnp61JCipwgCibplJ, ~O~Ll.lbu Ciwu WJ'1 1.4wpuig~ 
Cibpqpw4LlwCi u LlwpLlwCi wCi4wCinCi Ll~uimLlOl:iplJ, unLJO hbuiwqnuim

f}JnLOmLl t.lbf1LnLOnLf}JWO bCi bOpwri44bL t.lbri2~0 15 UlW[l~Cibp~ '1flW 
4'1n4'1ntump1wCi l')~OwLl~4wCi, gwO~ np WJI') uiwp~Obp~Ci Ll1buiw4wCi 
Ll1Wf1U1Q~ 4w11wi.twriLlwO qnp61JOpwgmLl wri11bCi Ouwt.lnrit.lbL tri npn-

2w4~ hwLlw4wriq: 
1wri4 t Ci2bL, nri Lllbuiw4w0 1.4wpuigr 1')~0wLl~4wJ~ t.lbf1LmOnLpJwCi 

ctwLlwOw4 LlbO 02wOw4mpJmCi mOr wqqwJ~O wpctnLJP~ 4intuwrictbg~ 

Llb6mpJnL0[!: 4.bri2rOu lljWjLlwOwi.tnrii.two t. Llr 4nrtLlrg. wqqwJrO W[l
ctnLJPr w04wJmOmpJwLlp, u LlJmu 4nrtLlrg wJCi hwCiqwLlwOgnt.l. nri Ll.lb

uiw4wo 1.4wpuigr qbpw42r11 Llwuo ~riuiwhwJuit.lmLl t wpuiwpctmJpnt.l, 

uw4wJO u1.4wuwp44mLl t l')pwLlwJrCi b4wLlmuiObprg uuiwgt.1.wo Llr2ng
Obpn4: 'TlwpqwpwCiLlwCi wnmLlnt.l 2000-2014pp. 11 wqqwJ~G wpctmJpr 

4intuwrictbgr 11rGwLlr4wG Cibri4w1wg4wo t q6w1.4wui4bri 3.1-nLLl
56

: 

58 UmJG qLtunul Gbri4LUJwgl1_w6 l1_britm6mpJLUG hwllwp htilli;! bCi hwG11tiuLUgbL =n U<.lO 
2000-2014pp. lJILUribqripbp[!, =n ~i., 2004-2014pp. UjblllLU4LUCi UjW(lllli;!ti tlbriwpbriJWL 
lllLUJlb4LUCi hw2l1_bllll1_mpJnlCiCibp[!, =n UjblllW4LUCi pJm~bti llLUutiCi 2000-2014pp. oribCip
Gbp[! Li ripwCig 4LUlllLUpllwCi hwz~blllqnLpJmCiCibri!!. =r, liP 4nri.lltig hpw1.1.1wriw4l1_nri. wri· 
lllLUpctnLJPti LflntuLUCiLU4wJtiCi 4mriubriti ~briwpbriJWL 2000-2014pp. ll14JwtCibp[!, =n 4w
nLUl1_wrimp1wCi UjblllW4WCi lltJ~CiLUctLUll4blll 6wtuubpti oriwqribri[!: 
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q.6w~wlI14bp 3.1-nul Obp4w1wgl{w6 1I14.JwLCibp[l gmrn bO tnwLru. 
np pOOwr44.nri ctwllwOw4whw1I1l{w6nul UUU 11nLw11H=i 1111wll lflntuw11-
ctbp[l LllWIIlwul{bL t 306-579 1111wl!r uwhllwOObpmll, ~Om pw4w4w0~0 
l!bo IIlWLllwOml! t: Q011 npmll, b13b 2002-2008f}13. u4w1Ill{ml! t lflntuwri
ctbpr 2w11muw4w4wo wG4mll, w~w 2008f}-~g hbliln· tSr21J1 hw4wnw4 
llp1I1ml!o: POw4wOwpwp, CillwO llbo IIlWIIlwOml!O ~11 wq11bgmpJmOu t 
f}nriOmll ~bl.1lw4wCi ~Wp1I1pr llbOnLJ'.}JWU qCiwhWII1W4wGObp~ L. ll~

IIlmllObpr 4rw. ~CiH:! 4Gbp4wJwg~ w4.bL~ mz: 
=i=i ~b1J1w4wo ~wplilQ~ 4.b11LnL6m131wO ctwl!w0w4 !P 4wribLP wO

l.llbubL OwL. =i=i =iuu llbomf}JWCi 11rOwll~4wJmll u4w1I1l{nri 4w11L.n11 qwp
qwgmuubpo: =!WllW~WIIlWUtuWCi IJll.jjWLCibp[l Ub!14WJWgl{w6 b(i WrtJnL
uw4 3.1 L. q6w~wlI14br 3.2-mll: 

Urymuwft 3. 1 

11 =n.1U-fi [!Ulll 2000-2014pp. 

=n.JU, lllf1LU UrSQ Gwtunrri. lllwriitw =n.JU, lltr'l Ul'.i[! Gwtunrri lllwriY.w 
11nw!l hw!lbllwlll, % 11nLwn hwllbllwlll, % 

2000 1031.3 4.5 1911.6 10.8 
2001 1175.9 14 2118.4 10.8 
2002 1362.5 15.9 2376.2 12.2 
2003 1624.6 19.2 2806.8 18.1 
2004 1907.9 17.4 3576.2 27.4 
2005 2242.9 17.6 4900.4 37 
2006 2656.2 18.4 6385.1 30.3 
2007 3149.3 18.6 9205.8 44.2 
2008 3568.2 13.3 11660.8 26.7 
2009 3141.7 -12.0 8647.7 -25.8 
2010 3460.2 10.1 9259.3 7.1 
2011 3777.9 9.2 10142.0 9.5 
2012 4000.7 5.9 9956.9 -1.8 
2013 4276.2 6.9 10439.9 4.9 
2014 4528.9 5.9 10889.4 4.3 

libp4WJWgl{w6 II14.JWLCibp[l gmrn b(j IIlWL~U, np 2008f}., !l:>pCiw(j
UWIJlUIJlbuw4wo hwllwztuwphwJ~O tSquwctwlln4. ~wJL!wuwl{nri4.w6, 

Ci4wuil{bL t =!uU-p 41I1PnL4 wu4mll: Q011 nriml!, b13b 1111wl!WJ~U WplilW
hwjl.llnLflJWllp =!1.JU w04mllo 4wqllbL t 12%, w~w 11nLWPWJ~u wp
L1lwhwJIIlnLJ3JWllp' 25.8%, ~UH:! ~Wjllw0wl{npl{w6 t 2009p. Ciwtun1111 
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l.1lwp4w hwl!bllw1J1 wqqw1ro wpctmJfl lflntuwpctbp~ 41Ilpm4 w04llwlip: 
POw4wOwpwp, 11nLw11wJrO w111J1whwJ1I1nLflJWlip w04nLli0 w4.bLP hu1J1w4 
t wptnwhwJIIlmll wplilwpp(j ~b1J1w4wG ~wplilQ~ u~wuwp4l!wO 

mGw4ntflJnLCiQ, ~om uu llb4 wGqwl! h~llOwl{npnul t ~b1J1w4wo 

~wplilQP 11~0wll~4wJr 4.briLmOmflJWllp' lirwctwliw0w4 2 wpctmJpn4. 
~rw4wOwgCibLm 4wpunrimflJnLOQ: 

1 · --;~lb~~~ -----------------~--UUUl :qn1mp ·-1 
:~~~~ i _ - - - - -- - _ ::~ :::: I 

__ __ _____ ·-.. --------------r 3000 I . --···-.-.... ~.:: · -...... ---...... ---~t 2000 ' 

........ , .......... r .. .. .. , .. !
. 1000 

.......... -.... .... ......... -~-- r ~:- -.•. -. ~-=. --.:_ ::,. ~- ! .... ....... ..... 0 

8 ~0 N m ~ ~ g ~ oo ~ o ~ N m ~ 
0 0 8 0 0 0 0 ~ ~ ~ ~ ~ 

0 0 0 0 0 0 0 0 0 0 0 0 0 
N N N N N N N N N N N N N N N 

QQwutwUTftbf1 3.2. =i=i =!\JU-~ qtiuwtl~~wfi nuui 2000-2014pp. 

=iwr4 t OzbL uwL., np Ol!wO wu4nul !~ wrillwuwqpllbL L. nt ll~ 

bp4pml!, L. bpb 1111wl!w1~G wplilwhwJIIlnLflJWllp =iuu tlbonLflJnLOO wp11bO 
2011f}. hwuw4. l!~26qOwctwllwJ~O lib6mf}JWUQ, wu1w 11nLWPWJpO wp
IIlWhWJIIlnLflJWllp WJCi 11bnL.u q1I10l{ml! t ll~O! tSqOwctwllwJ~O liw4w11-
11w4r9 gwop llw4w1111w4mll, ~Om 02wOw4mli t. np tSqOwctwllrg 7 
II1Wl1~ wOgQ l)t:mL.u 1I1Ci1I1bUnLf}JmOQ !~ llbpw4wOqCibL rri hqnpmf}JnLCi[!: 

UJu~~unl{, hwz4.~ wnCibLn4. =i=i 1111wll~ lflntuwpctbp~ u =it.Ju 
llb6mf}JWO LllWIIlwCimliGbrir hwOqwllwCipQ, umJO hblilwqntnnLflJnLCiml! 
IIll.jjWLObp[! Obp4wJwgl{w6 bu ~O!~bu =i=i 1111wllnl{, WJO~bu tt UUU 
11ntwrin4.: Q011 npml!, =i=i wp1I1wp~O L. ubrpro ~b1J1w4wo ~WJ'llilPr 

lflntuwp4mllO QUIIl WPIIlW!ld'mJ?~ 4w1I1wp4bt t bLCibtn4. hwliw~wlilwu
tuwO dwllw0w4w2112wo~ 4b112r 1111mp1wlip wridmf:lWJ~ u zm4w1mll 
l!L.wl{nril{wo uuu 11nLwrir G4w1J1l!wllp =i=i 1111wllr lflntuwrictbpo, pwOr 
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nri 1.4blllw4wG l4W(1U1E~ 4briwpb(1JWL ghLgwG~zGb(1[! 11 !l>~GwGuGb(1~ 
GwtuwriwrimpJWG 4n11.ll~g h11w1.4w11w44mll bG U1W(14W 4bl1Q~G ori4w 
1111mpJwllp: U~wctwllwGw4, 1uU-Ci ~ntuwri44bL t UUU l')nLW(1~ G4wlll
llwtlp 11 1'}(1WU~ u~p~G ~ntuwrictbE~ h~tlwG 4riw. EWCi~ nri WJG ~Lw
L[n114nul t wtlpn11.Q U1WJ14w [!Cipwgemu: 

QG11hwCinL(1 wntlwup L[brip~G 15 U1WJ1~Gb11~ 4lllJ14WOEnl[ 11 hwllw
tuwnG 1.4blllw4wG l.4WJ1U1Q~ 11~Gwu~4wG Gb114w1wg4wa t W11.Jmuw4 
3.2-mtl: 

Urunwwt; 3.2 

=t=t UjblllW~WCi UjW('lllll?[J' [!Uln 2000-2014pp. 

Swriti-
11 Ujbll1W~W0 U6[! Owtunrill 11 1.41it11w~wCi U6[! Ciwtun1111 

Obri 
. UjWfllllR, llLPll ll1Wf14W l4Wl'MP, lltCi lllWl1l{W 

11 llflWll hwlllillwlll, % Uut. ll"LWl1 hwllbllwlll, % 
2000 504.4 - 913.4 -
2001 545.2 8.09 970.5 6.24 
2002 640.6 17.5 1095.2 12.86 
2003 664.4 3.72 1173.9 7.18 
2004 621 .1 -6.52 1278.5 8.92 
2005 546.2 -12.06 1213.2 -5.11 
2006 508.9 -6.83 1400 15.39 
2007 516.2 1.43 1696.9 21.21 
2008 584.6 13.25 1906.1 12.33 
2009 1270.7 117.36 3362.5 76.41 
2010 1379.3 8.55 3795.1 12.87 
2011 1592.7 15.47 4128.6 8.79 
2012 1764.5 10.79 4372.1 5.9 
2013 1861.3 5.49 4588.6 4.95 
2014 2109.6 13.34 4441.5 -3.2 

UJu1.4bu, bpb 2000p. 111.4bLnw4wo 1.4WJllllE~ tlbomp,mGo 1111wtlwJ~G 
L 11nLWJlWJ~G WJllllwhwJlllmpJwtlp 4wqtlbL t hwuw1.4wlOwutuwGwpwJ1 
504.4 llL(1'l L 913.5 llLG, w1.4w 2014p.' 2109.6 llLl1'1 '1JlWU L 4441.5 llLG 
UUU 11nLWJ1: UJu~GQCi' bpb 1111wuwj~Ci W(1UlWhWJLnnLpJWllp l4WJ1U1E~ 

ubampJmGG w6bL t 4.18 wCiqwtl, w1.4w 11nLWJ1WJ~G w11mwhwJlOnL
PJWllp' wl[bL~ QWG 4.86 wGqwu: 

qaw1.4wll14b11 3.3-mtl Gb114w1wg4wa rn4JwL0b(1[! gnlJg bG rnwL~u. 
nri 1')(1WUWJ~(j L 'l"LW(1Wj~Ci W(1UlWhWJUlnLPJWUp 1.4brnw4wCi l4WJ1UlQ~ 
11~Gwll~4w1mtl G4wm4mu t n11n2w4~ UlWJ1pbpmpJmGGb(1, n11nGE 1.4wJ-
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tlwCiw4nriL[wa bCi WJllllWJlctmpwJ~G ~ntuw11ctbQGb11~ U1WlllwOmllGb11n4: 
U1u1.4bu, bpb 11.nLWJlWJ~G wplllwhWJlllnLPJWUp 1.4bll1w4w0 1.4W(1U1Q~ 
ubOmpJmG[! Ci4wquw0 ll~UlmtlGbri t gnLJg ll14bL 2005 Li. 2014 pp., 
w1.4w 'lJlWtlWj~G WJ1U1WhWJU1nLpjwup' 2004-2006pp.: 

-----·· •¥•• ··---~~----·----------------·· --··· --

5000 1 · 
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2500 I 
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I···-· ·-r··-·-·-·· r ···- ·····1· ··- ···· .. 

2500 ~ 
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.. 1500 

1000 

500 

... ··· - 0 

'flbl0w4w0 1.4wpU1Q~ pbn[! pumpwq11nri. 4w11Ln11wqmJG gntgwCi~z 
t hwtlw11L[mtl 1.4WJ1UlE~ llbompJWG L 1uU hw11wpb11wlmmpjnLG[!, np 
4briwpb11JWL hwtlw1.4wUlwutuwCi P4WJ~G rnll.JwLCib(1[! ub114w1wgl[wo bO 
wrumuw4 3.3-mu L qow1.4wll14b11 3.4-mu: 
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Urymuw{/ 3.3 

"1b111w~wu ~wriinpRLU hwriwpbrim~Jw!i gnLgw!i~z[j au1.n 2000-2014~~-

Sw11ti- =H Ujbuiw~w(j UJWl'llflP I ~LU %, 
Cil:ip[l r}pWllWJtlCi wplllwhWJlllllwllp 
2000 48.9 

2001 46.4 

2002 47 

2003 40.9 

2004 32.6 

2005 24.4 

2006 19.2 

2007 16.4 

2008 16.4 

2009 40.4 

2010 39.9 

2011 42.2 

2012 44.1 

2013 43.5 

2014 46.6 

60 -

=t=t 1.1jl:i1t1w4w0 UJWf1U'IP I ~LU% , 
11nLWPWJtiO Wf1U'IWhWjtIHlwllp 

47.8 

45.8 

46.1 

41 .8 

35.8 

24.8 

21 .9 

18.4 

16.3 

38.9 

41 

40.7 

43.9 

44 

40.8 

_,, 1..4buiwl.jw\.I 

U1WJ'luie / =n ... u '*'· 
llflWUWJj"llJ 
wr1111whwJllllfWlfp 

-"\"\ 1..41:iuiwl.jw\.I 
l.l.lWJ'lUls;! / ,\..LJ %, 

l)n[l:UJ'lWJ!ll.J 
Wl"IUlLUhwjlllUWUJ:! 

Qlfwu;wm{/bfl 3.4. 'lJbinw~wO UJW!lute/~LU hwriwpbrim~1wO gmgwO~z~ 
rijlOwtlti~w[j au111 2000-2014pp. 
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t:;~b l[b11Lm6bGp 11 4nunw4l[wo 1.4btnw4wCi 1.4wptnpp Li 1t..U 
hwpwpbpm~JWG ~pGwllp4wG, w1.4w 4wriblP t Ci4wLnbL, nri LnWppbpnL
~JmCiCibp 4wG l.4Wl1LnPP Li 1t..U-p ririwllwjpCi li rintWl1WJpG wpLnwhWJLn
llwllp 4wLnwpl[w6 hwzl[wp4Cibpp dwllwGw4: lJpwdwllwCiw4, hwri4 t 
wri~wCiwqribL, np llpG1Li 2008?. 1.4btnw4wG l.4Wf1LnR/1 Li 1t..U-/1 hwpw
pbpm?JWG gmgwGpzo fl.11ulinribL t hutnw4 wpLnwhwJtnl[wo Cil[wqllwCi 
upLnnLll. zm112 50%-pg hwuGbLnl[ 16%-p: 11 Ulbtnw4wG UlWl1LnRP 
U1WLn4b11Ci wllpm12nl[pCi !Pntul[mll t 2009 'dqGwdwllwJpCi Lnwpmll , pGrn 
UlWJLlwGwl[npl[wo t WJG hwCiqnLQWJPCi hwGqwllwG9nl[, nri 'dq.Ciwdw
LlwJpCi UlWJLlwCiGbpmll 11 1.4bLnw4wG pJm2bp rib~pgpLn[! qbpwqwCigbg 
CiwtuwU1bu l4LWCiw4.nriwo Llw4wririw4o· 4wqllbLn4. 1t..U-p 7.6%-[!. l4LWGw-
4.nriwo 1 %-p l/lntuwpbCi: UrirtJmCipmll 2009?. hbtnn G4wtnl[mll t 6pztn 
hw4w11w4 llptnnLu[!, pG1p wrirtJnLCipnul Gm1G gmgwGpzp ri11wllw1pG Li 
rinLWl1WJpG wptnWhWJUlllWLlp Llbom~JnLGGbp[! 4wq llbL bCi, hwllw1.4w
tnwutuwGwpw11. 46.6 Li 40.8%: 1wtn4wGzw4wG t. nri 1=t 4wnw4,wrim?JWG 
UlWPLnPP 4w11wl[w11uwG 2015-2017~~ . 11wqllwl[w11w4wG 6pwq.11n4. 
Gwtuwtnbul[wo tri UlbLnw4wG UIW[ltnpp Li 1uU hwpwpbrim?JWG 42.6% 
gmgwGpz[!: UpwctwllwGw4 hwLn4wG2w4wG t, nri 2014?. l[b112nLLl wri
Lnwpdm~wJpG zm4wJmll r}pLnl[wo wG4wJmGnL?JWup UlWJLlwCiw4,np
l[w6 rtnLWl1WJpG Li ririwuwJpG wpLnwhwJtnm~Jwllp gmgwGpzCibpp 
tnwppbpnL~JmG[! 4wqllbt t wGGwtuwrib1.4 znLl12 6 %: 

'1lbLnw4wG 1.4wptn9p 2013-2014?~· 4wnmg4,w69WJPG !Pn!Pntum
~JWG LlwOpwllwuO llptnmllGbp[! Gbp4wJwgl[w6 bG wrunLuw4 3.4-mll: 

2014~. 11 4wnwl[wpm~JnLG[! ctwllwGw4pG Li wllpnri.2 6w4.wLn4. 
4wtnwribL t tnn4nuwl[t5"wp0bpp qonl[ uLnwG~Gwo Pl1 1.4wptnw4,npm
~JmGGbp[! (wrunLuw4 3.5): 2014~. 114wnwl[w11m?JWCi1.4wpLnpp q.onl[ 
tnnljnuwl['dwpGbp[! 4wqllbl bu 61.64 LlPtPwriri ririwll' Ciwtun11rt tnwpl[w 
hwubllwtn wt5"bLnl[ 31.9%-nl[, np[! 1.4w11lwGw4,n114,w6 t 1.4wptnpp 
owl[WLP wt5"nl[, pCi11.4bu Gwli 4wnwl[wrim~JWG Wl1UlWppG l.4Wl1LnRP 
qnpoppw4wqup 1Pnl/lntum?JmCiGb11n4,: 
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UflJnLUUJ(/ 3. 4 

=!wJWUtllwCiti =!wCiriwll!blJ\nLPJWCi UlblJ\w~wCi t11wriin11Ci 
flUln 2013-2014~. 

31 .12.2013 31.12.2014 
UCil(wCinuJlitrm:i 

=ti.JU-ti% llL!lll 'lliU-fl % lll!lfl 
l')f'IWJl l'j.f1Ulll 

'l'l Ulblllw4wCi u.iwn111P 40.9 1861.3 43.6 2109.6 

nnha' 
=t=t 4w12wl(wrmL~IWU lllWOl.11.P 36.3 1655.1 39.2 1900.6 

wm otlm1r 
WOIJ\WQtJCi ll1Wf1l.11P 30.2 1375.4 32.8 1588.9 

nnha' 
- l(w114bf1 Li. Ltin)uw12me1mCiCibn 1092.7 1275.3 

• ni 12bqtJ1'].bCiuiCib111l tin11tl1lg Obn!) 
pbf1lJ.W0 uibtnw4wCi qwCiOwuib- 0.7 0.4 
tnwllwli wwmnwtnmlubn 

- ni nbqtJf)blitnlibpfl 4n111lflg ObnJ! 
pb11tlwO w111nw11dnqiw1tili ll.lbLnw4wli 282.0 313.1 
1.1.lwnuiwinnllubn 

libm;ihli wwn111.I:! 6.1 279.6 6.4 311.7 

nntia' 
- ~wn4bn Li. lhntuwnmemLCiCibn 3.2 1.9 

- 11bqflribOtnCib11ti 4n11llflg Obn9 pbpqwo 
uibuiw4wCi qwOOwUjbLnw4wO 273.5 269.4 
l.ljWfllllWIJlnllUbn 

- 11bqtJ11b!iLnCib11ti 4n11utig Ob129 pbpl(wo . 
Wf1UIWf10nqlWJtili L14bLnw4wCi 1.9 19.4 
l.ljWfll/lWLnntlubp 

CibnDhli b11w1tut'111Cib11 1.0 1.0 

=t=t 4bCiLnpnCiw4wCi pwCi4ti Wf1U1W91'iCi 4.5 
lljWfllll~ 

206.2 4.3 209.0 

nritia' 
=t=t 4w11wt1.w11m~JWCi b11w2)utJ9nl( 58.3 71.2 
111nwLlwnnuwo Uwnllbn 

UflJnLUUJ(/ 3.5 

==!==! 4wnw!lwpnLPJWCi U1Wfll.l\RP qOnil inn4nuw!l1Swp0bf1Jf 
2013-2014pp., lllfl'l 'lflWll 

U Cit.( wfinulGbp[! 2013 2014 

S n~nuw!l1Sw11Cib11 46.73 61.64 

- ubf1eflu UfWf1mpfl qom/ 29.9 33.05 

- w(1mwpflu U/Wf1mpfl qum/ 16.82 28.59 
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ub(lppCi ll.IW(llllPP hwubllwl!l W(llllWppG ll.IW(llllpp qon4 llln4nuw1pCi 
owtuubp[! hwubllwlllwpwp ljlnpp 6w4wL bG 4wqumu, pwGp np 
UIW(llllQp 4w12mg4wopmll 11bn~u ubo lllbuw4w(1W(1 42tin bCi 4wqumu 
W(llllWQpCi WflpJmpCibppg W(llllnCiJWL uiw1llwGGbpn4 Cibpqpw4wo 4w11-
4bp[! : Uw4wJG, hwz4ti w12GbLn4 w;Ci hwGqwllwCip[!, np up2wqqw1pCi 
~pGwCiuw4wCi 4w12nLJgGb11ti 4nriutig 1w1wulllwGo 11wu4mu t llti2tiG 
b~wllml!l mCibgnri b11411Gbpp 2w11ptiG. w12w2ti4w U'lwppCibptiG GuwG 
4w114b11G w4bLti PP! hwuwGbLti bG Lt°ICibLm: ~wgp WJ'l. ll.IW(1ll1Pti 4w-
12mg4wopmu w4bLwCimu bCi Gw~ llti2wqqw1tiG 4wuipll1WLP 2m4wGbppg 
W(1lI1W(1dnLpWJtiCi ll.IW(llllWlllnUubpp pn11.w114llwCi UpQngn4 znL4WJW4WCi 
U1WJUWCiCibpn4 ljlntuw12m uti2ngCibpti Cibpqpw4llwG 6w4WLCibp[!: Up
'lJnLGpmll w12w2ti4w lllW(ltiCibptiG wilbLWCiWLm bG W(llllWQpG L4W(1lllpp 
uuiwuwp4uwG owtuubp[!: 

U1uuitiun4, bpb 2001 p4w4wGtig wp6wCiwqp4wo pw(16(1 lI1Cilllb
uw4wCi w6p uiw1llwCiCibpmll 11 uiblllw4wG l.4W(1ll1QP pb12Ci wuU'lp6w
Ciwpwp Ci4wqbL tp' 2008p. hwuCibLn4 11.JU-ti 16%-tiG. w1.4w 2009p. 
lI1Cil11buw4wCi wCi4mll[! 4114tiG w1111tiw4wG 11w11611bg 11 U1blllw4wu 
UIW(1ll1Qti 4WJnLCimpjWCi 4bl1LnLOnLPJWCi wGhpwdbzlllnLPJnLU[!: 'llW('llllpti 
4w;mCimpJwCi qCiwhwlllllwCi htiupmu C!Ci4wo t WJCi hwpgti 1.4wlllwu
tuwCip npnCimU[!, pb b~pp ll.IW(1ll1Q[! 411w12Ciw WJGpwCi u bo, nri hCiwpw-
4.np !P LPCiti WJG wupnri2mpJWUp UL.4WUW(14bL57

: UU1-Ci lllbuw4blllpg 
UIW(llllQ[! 4wJmCi t, bpb WJG Pw4wriwpmu t LnLOW(1bLtimp1wG uiw;llwCitiG' 
Wf'lWGg tunznp 6zqpU'lntuGbp 4WlI1W(1bLm' L4blllw4wG owtuubrip llbO 
4116WlI1UWCi L. hwp4bpti 4lI1(1nL4 w6ti lllbupn4: ru4 L.4W(1ll1Q[! hWUW(1-
4_mll t LnLOW('lbLti. bpb wuiwqw w12w2Gw1pCi hw24.b42tinCib(1[! 4pw4wpw
pbCi l.4W(1ll1Q[! (llln4nuw46wpCibri[! L. uwm qnLUW(l[!) 4b11w11w116CibLmCi58: 

U11.Jmuw4 3.6-mu Gb114w1wg4_wo bG 11 1.4blllw4wCi 1.4wplllpti 
wnw2ti4w lllW(lpGbpp 4wGtuwlllbumuw1tiG llbomp1mGCitri: 

57 
Wyplosz C., "Debt sustainability assessment: The IMF approach and alternatives", 
Graduate Institute of International Studies, Geneva, 2007, p. 18. 

58 
Assessing Sustainability Policy Development and Review Department, IMF, Prepared 
by the Policy Development and Review Department, 2002, p. 5. 
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Uf/jnwwlj 3.6 

11 lqb1nw4wCi IQW£lUl.Rh 4wGtuw111bunu.lw1hCi gnLgwGhzGbpo' 

"ltnnw4wG L11W£lll1Q, 
ll flfl. 1111wll 

%, Owtun£lfl lllW11t.lw 
1uU-h (j WlllL'lWL'l 

UlJUlqpunI 

2,700.00 

2,500.00 ·~···-· 

2,300.00 --·· .. 

2,100.00 

1,900.00 . 

1,700.00 

[!UUl 2018-201 Bpp, 

2013?. 2014?. 2015~. 
6 w . 

41 .1 

46.5 49.3 44.1 

- -·········T ...... ·-····- ------ --- r· T ··-·-·· 

49.4 47.7 45.6 

49.9 51.3 49.3 

·1 
Utli qn1wp I 

I 
··- SS I 

I 
I 
i 
I 

so I 

45 I 
I 

40 I 

I 
I 

- 3S 

I 
- 30 I 

I 

- 'lll:anwqwlt uiwp\np, UlJlI} qpwu - % i.t.U-J:i. ltqw\nuwup I 
2013 2014 2016 2017 2018 201S 

----~---· ·-- ---------·------ · -· - ··· ·- ----- - ---------· - - --- J 
Qowutwmltlifl 3.5. 11 lql:i111w4wCi L11W£l111Rh 4wCituwmbunLL'lwJhCi 

gnLgwCihzCibrih llh111nLllGl:ipG l}UUl 2016·2018~~· 

q6wUfwlll4br 3.5-mll Gbr4wJwgt.lw6 Ult{JwLCibrn gnLrn bu lllWLtlU, 
nri 1.4b1J1w4wG ll.fwr111en llb6ntpJmG[! 2015p. wuzbrinribG wlSbLm t' 
2018p. wGgGbLnt.L 2.6 111f1LG m1wlln uwhllwOwctn61J: UnwawllwGw4, 4wCi
tuw111bu4.nLll t, nri Uf b111w4w0 u.iwr111g/=\uU hwGrwUfb111mpJwO gm
gwCinzo 2016p.-ng Gt.LwqbLnL t, nuw 4.4wJmll t UfOlllw4wG LI.jWfllilen 
G4wlllllwllp ,uU-n llb6mpJwCi wpwqlJGpwg w6p wGhpwdbz111mpJwG 
llwunu: 
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3.2. =\=\ blif1J!f1b aqb111wlfwb U1Wf11f1.1!'1 q.~bwlftllfwb 
2000-20 14(&1&. 

LiwrbLn t WfldwuwqrbL, nr ,, UfbU1w4wCi UfWf'\LilEP 4wrmLgt{w6enu1 
Cibrenu 1.4bLilw4wG ll.fwf1U1Pn Ulbuw4wpwp 42n111J, npnz pwgwnm
pJmGGbrnt{, 4wJmG Gt{wqllwG llnLilnulUbp t gmgwpbrbL, pbu ll.fb
Lilw4wG UfWf'\UlEn qbriw4znn llwu(J' wt{bLn pwu 80%-(J, zwpmGw4nLll t 
pwanG 1JG4CibL wf1U1wpnu ll.fWf'IUlepCi: 11 UfbU1w4wCi ll.fwf'\UlPP 4wnmg
t{w6gmll Gbpenu Ufb111w4wG UfwflUlPP 1J1buw4wriwp 4211n 11nuwlln4wG 
Ubf14WJWgt{w6 t qOwUfwlll4br 3.6-mll: 

I 100% .. .. i 

90% 

80% . 

70% 

60% 

50% 

40% 

30% 

20% 

10% 

0% 

Qowutwmljlifl 3.6. 11 lql:iUlw4wCi L11W£llnl?h 4wDnLgtlw6,RnLil Cibp,ghCi 
1qb111w4wCi ll.lW£lUl9h mbuw4wpwp 42h11a 2000-2014~. 
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q.6w~win4bp 3.7-mll Gbp4wJwgl{w6 inltJwLGbp[! gnLJg l:iG lllWL~U, 
np 11 GbpQ~G ~btnw4wCi ~wpine~ llb6mpJnLCi[! ~G!~l:iu rwwllwJ~G , 
WJG~l:iu tt 'l"LWl'lWJ~Ci wpinwhWJlllnLPJWllp 2000-2014pp. 4WJnLG wr:i~ 
ll~inmll t gnLgwpbpmll: 

Ul.Jlll l}JlWU 

~~~ 1·····' 
! 600 1 .. .. 

i 500 

400 

300 .I 
200 

100 

0 I - T 

§ 8 
N N 

· ·--- --- -··1 ··-·-·-·-T··· ······r··-- · 

350 

300 

' ~- 250 

.... . , .... ·- ·r 

O'l0"'"4Nl"'lo:I' 
0 .-4 .-4 .-4 .-4 .-4 
0 0 0 0 0 0 
N N N N N N 

.. 200 

150 

100 

.. so 

0 

- t.t.pp)ib 1.4 t.111wqmb 1.4mp\llp, Utb UID., !lJll Wfl 

-1...bpp]:ib 1.4 b\llmqwb UJWpmp, UlJl!\ IlflWU 

<MwUJwtnl;b113.7. =n Ob11ehu Ujb111w4wu Ujwp111eh ..WCiwllh4wCi 
[!Ulll 2000- 2014~. 

IClbpliu pwgwrmLpJmG t 4wqllmll 2014p., bpp Ci4winl{mll t 11nLw-
11w1~Ci wpLnwhwJ111nLpJwllp ~binw4wCi ~w11111e~ llb6mp1wG nrinzw4~ 
Gttwqnu1: UJGmwlll::iGwJG~tt. WJ'l Cil{wqmll[! ~WJllwCiwl{nriLl.w6 t wri
LnwpctmpwJ~G zm4wJmll 2014p. Gnjbllpbri·'lb4inbupbp wll~u(ibp~G 

l'J.11LI1inpl{w6 wG4wJmCimpJwllp , u !~ w11111whWJLnmll bpumJp~ [!Ci11hw
Gmp lnpwuwpwGmpJmG[!: =t1 Gbrie~G ~bLnw4wCi ~wriinp~ t}lntflntum
PJWCi rJ.~Gwll~4wCi 2000-2014pp. hwllwp Cib114w1wgttw6 t wrumuw4 
3.7-nLll Ii q6w~w1114bp 3.7-nul : 
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UIJjnwwq 3. 7 

ubriehCi ubriEhG ubrie~G ub(l(!~u 
Swph- uibUlw4wu UjbUlw4wCi ~blllw4wu U!bUlw~w[j 

ubriCl U1W("lllll? 1 lljW("lllll?, UjW(lUll?f =luU %, uiwrillle/ =iuu %. 
ll1 rin nnwll llLu UUU nn1 wn (nnwll) C11nLWP) 

2000 29.8 54.0 2.9 2.8 
2001 36.4 64.8 3.1 3.1 
2002 40.8 69.8 3.0 2.9 
2003 43.1 76.1 2.7 2.7 
2004 46.4 95.5 2.4 2.7 
2005 51.3 113.9 2.3 2.3 
2006 70.7 194.5 2.7 3.0 
2007 75.4 247.9 2.4 2.7 
2008 100.9 329.0 2.8 2.8 
2009 149.6 395.9 4.8 4.6 
2010 183.9 506.0 5.3 5.5 
2011 218.5 566.4 5 .8 5.6 
2012 255.8 633.8 6.4 6.4 
2013 279.6 689.3 6.5 6.6 
2014 311 .7 656.3 6.9 6.0 

Urumuw4 3.7-mll Gb114w1wgl{w6 in4.JwtGbp[! gnLJg bG tnWL~u. nri 
l:ipb 2000p. Gbpp~G ~blllw4wG ~wptnQ~ llb6mpJnL0[! l'J.llWUWJ~G u 
11nLWl1WJ~G w11inwhw11nnLpJwllp 4wqllbt t hwllw~wl/lwutuwGwpwp 
29.8 LIL!l'l 'll1Wll u 54.0 lltG UUL l').nLW!l . w~w 2014p.' WprJ.bG 
hwuw~winwutuwGwpwp 311.7 llllll'J. 1111wu Ii 656.3 lltG Ulfu 11ntw11, 
WJU~GeG Gl::ipe~G ~w11111e~ llb6mpJnLGG wr:il::it t, hwllw~wlllwutuwGwpwp, 
10.5 Ii 12.2 wGqwll: uuwG inwppbfrnLpJmG[! GmJG~bu ~WJllwGwl{np
l{w6 t W(1tnwpctmpwj~G zm4WJnLll l)pwll~ t}ln/1JwGw4WJ~(j t}ln/1JwpctbQ~ 
111w111wGmllGb11nL1.: 

11 Gbpp~G ~binw4wG ~wplllp~ h~llGw4wG pwdflGo ~uwl{npl{mu 
t ~blflw4wG ~w11111wl!lnllul:i11~ ll~2ngnl{ : 2000-2014 pl{w4wGCil::i11~G 

Gl:irie~Ci ~l::i111w4wG ~wplllwinnllubri~ 6wl{WL~. ctwll4bLnwJGmpJwG m 
l:i4wlllnwpl:ipmpjWG t}lmflntumpjmGGbp[! Gbf14WJWgl{w6 bG wrumuw4 
3.8 u q.6w~wlfl4bpCibp 3.8-3.10-mll: 
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2000 
2001 
2002 
2003 
2004 
2005 
2006 
2007 
2008 
2009 
2010 
2011 
2012 
2013 
2014 

UllJnLUUJ/t 3.8 

'Tlblllw4wCi 1.4wplllwlllmlubri~ bwlJ.wu::i. ctwLl4blllWJCimpJnLCi[! I.& 
b4WLIU1wpbf1nLpjnL00 [!Ulll 2000-2014pp. 

rf)w111J1w Lnnuul:iri~ "lwpLnwlllnuubf1~ "1Wf1lllWlllnllUl:if1~ 
6wt.lWUJ, Ullill lll'\WU dwll~blllWJUnL9JnLU, 011 b~WUUlWOb11ma1mG, % 

29795 152 23.0 
36427 209 20.0 
40813 263 16.0 
43132 354 14.0 
46406 754 9.0 
51347 1100 7.3 
57963 1348 7.1 
66303 1258 7.1 
92305 1535 8.4 
140580 1390 10.3 
172998 1352 11.7 
210036 1698 12.9 
249830 1713 13.6 
274180 1901 13.9 
289890 2003 13.5 

C011hwOnq1 wralwllp, Obp9pO 2m4wJpg Obriqpwl[lJ.w6 u 2112wOw
rmq~JWO Llb2 brtw6 lilWPLnWlJ.npmpjmOObrip 6wl[wl[! 2014p. l'lb4Lnbll
pbpp 31-p 1111nL~JwLlp 4wqLlbL t 289.9 LlLl'll'l 1111wu: 'Tl'Tl-bpp 4wnmg
lJ.w6m:! hbLnL.JWLO t' 4.3% - 'Tl4'Tl-bp, 52.0% - Ud'Tl-bp, 43.3% - b'Tl-bp u 
0.4% - lu'Tl-bri: 2014 plJ.w4wOp l'lb4Lnbllpbrip 30-p 1111mp1wllp UlbLnw4wO 
lilWPLnWLnnLlubrip Llp2pO ctwLl4bLnWJ0nLJ:)JnL0[! 4wqLlbL t 2003 ori' 2013 
~l[w4w0p 11b4Lnbllpbpp 30-p 1901 orilJ.w l'lP Llwg, pu4 Llp2pO 4211l[w6 
b4wLlLnwpbrimpJmOo' hwLlwtilWLnwutuwOwpwp 13.49% u 13.96%: 
SwplJ.w 00pwg9mll tilbLnw4wO lilWl'ILnWLnnLlubpp dwLl4bLnwJOmpJWO 
ari4wpwgllw0[! u LlpL.OmJO ctwllw0w4 b4wliLnwpbpnLpJWO Ol[wqLlwO['! 
hpLl0w4w0nLLl 01.4wuLnbL t 2014 pl[w4w0p hwllwp Obp9pO qnLLn LPntuw
nm Llp2ngObpp hw2lJ.rO 11a:i>pgpLnp :i>rOwOuwl[npLlwO q6nl[ 4111SwLnl[w6 
6pwqpp hwuLnwLnmLlo. p01lilbu OwL. pnriwri4nrip 04wLnLlwLlp l[uLnw
hm~JWO wliriwlilOl'lmLl[!, npO w1111Jm09 t ,, :bu-0 4nriupg rriw4w0wgriw6 
'Tl'Tl-bpp ~nriwp4mLlOb11p pwg m J:)WLPW0gp4 nwriw9w4wOmp1wO: 
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Utpq qp.wu 

350000 
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250000 
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150000 
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QOU11J/U11.11/tb(13.8. ~~ 1.4bL11w4wCi l.4Wl'\UlWL11nL!ub11~ bw4.WLU 
[!Ulll 2000-2014pp. 

q.6WlilWLn4bl1 3.8-mll Ob114w1wgl[w6 LnlJ.JWLObp[! QnLJQ bO LnWLPU, 
np 90uwri4t.lnri nri2 ctwLlwOw4whwLnlJ.w6mLl UlbLnw4wCi 1.4wriLnwLnnLl
ubp~ 6wlJ.wL0 wG2brinpbO w!SbL t: ,wp4 t wpOwCiwqpbL, np w6LlwCi 
LnbUtil[! hwLn4w1.4bu wlJ.bLWQbL t 2008 p.-pg hbLnn, pCi1Ci w4CihwJLn 
l'lPLnl[nLLl t q6w1.4wLn4bpnLLl: bpb 2000~. 2112wCiw11mpJWCi Llb2 qLnCil[nri 
1.4wpLnwLnnLlubrip 6wl[ww 4wqLlbL t 29.8 LlLl'll'l 1111wu, WUlW 2014p. 
l[a112r 1111mp1wllp w1111aCi 289.9 LlL11111111wu, 4wli w!SbL t wl[bL~ 9wCi 9. 7 
wCiqwLl: 

q.6wUlwLn4bp 3.9-mll Obri4wJwgl[w6 t 2112wOw11mp1wCi Llb2 qLnCil[nri 
1.4bLnw4wo lilWl'ILnWLnnLlubri~ Ll~2rO ctwLl4bLnwJCimpJwCi LPnLPntum
PJWO l'l~0wLl~4wCi: ubri4wJwgl[w6 LnlJ.JWLCib!'I[! QnLJQ bCi LnWLPLI, nn 
PWQWllnLJ:)JWUp 2007, 2009 L. 2010 plJ.w4wOCibp~. 1.4bLnw4wO lilWl'l
LnWLnnLlubp~ ctwLl4bLnwJCinLpJnL00 w!SbL t, ~Orn 4wriaLr t pCimpwqpbL 
nplilbu 1111w4wCi bpumJp: C011hwum11 wnllwlip, bpb 2000p. lip2~0 
dwLl4bLnWJCimpJmOo 4wqLlbL t 152 ori, WUlW 2014 ~t.lw4wCi~Ci· w1111bCi 
2003 ori, 4wll wt.lbLP 9wO 5.5 Lnwrir: 

109 



I on 
I 

1500 ..t--------

tMwUfWII11/bf1 3.9. =l=I 1.1.1tnnw4wCi 1.1.1wn1.11w1nnoub(l~ 0~2~Ci 42nqw6 
dw041:ill'IWjCinL~jnL00 [!UUI 2000-2014W. 

% 

25 

20 

15 

10 

5 

0 
_.,.--, 

Qawutwwl/bf1 3. 10. =I~ IJ.lbll'lw4wCi 1.1.1wn1.11wll'lnllub(l~ 0~2~Ci 42nqw6 
dwll4b1.11w1CinL~JnLOCi [!UUI 2000-2014~~-
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'TJbuiw4wG LL1W['lll1Wlllntlub11~ tl~p~G 42ml.wo b4wtluiwpbpmf)JWG 
Ll.b11wpl:i[1JWL Ol:ifl4WJwg4wo m4JwtGl:i1111 44w1mtl bG WJO llwu~G. nJl 
2000-2007pf). 'l~lI141:iL t b4wllmwpl:iflnLPJW0 GLl.wqllwG huuiw4 wpLnw
hWJlI14wo 11~Gwll~4w: tpb 2000p. LL1Wfllllwmnllul:i11r ll~ppG 4zri4wo 
l:i4wlluiwpb[1nLf)JnLG[1 4wqlll:it t 23%, WUIW 2007p.' w1111bG 7.05%: 
Uw4wJO hl:imwqw mwp~GbppG 11~ui4mll t l:i4wlluiwpbflmf)JWG wdp 
tlpmmll, npp Wfl'lJnLGpmll 2013p. l:i4wlluiwpb[1nLpJWG gnLgwG~211 

hwul:il t 13.9%-p: U~wJG 2014f). t 11~m4mll b4wtlmwpbflnLPJW0 n11n-
2w4r OLl.wqmll· llpG~L. 13.5%, uw4wJG WJU tl~mmtl~ 2w11mGw4w4w
GmpJWG 4l:iflwpl:ipJWL m4JwtGl:ifl 11l:iriL.u ~4wG: UJOmwtlbGWJGp4, 
l:i4wllmwpl:ipmpjw0 w4bLWQllwG Gl:ifl4WJWQLl.WO llpuimllGbJlo gnLJQ bG 
mwtru, n11 Ol:ifl11Jlnl'\Gb11n n11n2w4rn11l:iG 4n11911bt l:iG LL1WfllllWLnntlul:i11r 
G4wLnllwllp hl:iU1WQ[1P[1nLpJmOGl:i1111. 4wll WJtL.u ~bG 4umwhmll LL1bLnm
pJwGo: ,bmL.wpwp, wrumuw4 3.8-mtl Obfl4WJWgLl.wo LL1WllU1Wlllnll
ubpp ow4wL~ w4btwgmllo hGw11wL1.n11 t bl'\bL WLL1Whn4bL ll~WJG 

b4wllmwpbpmp1wO w4btwgllwG hwzLl.~G. ~Grn 4wrbL~ t Ob114w1wgGbt 
n11LL1bu pwgwuw4wo bflL.mJp: 

Swp~-
Gbp 

2000 
2001 
2002 
2003 
2004 
2005 
2006 
2007 
2008 
2009 
2010 
2011 
2012 
2013 
2014 

Urvnwwq 3.9 

ubpj2~0 IJ.lblllw4w0 IJ.IW('IUIR~ qn('l6~!!W4wqllCi [!UUl 2000-2014~~· 

"14"1 U'TJ t;'1) lu"l 
llLP'l % llLPl'l % OLM % 0LP'l % 
nnwo l'l('IWO npwo 'lflWO 
16.4 55.0 13.4 45.0 - - - -
21.5 59.1 14.9 40.9 - - - -
23.3 57.1 17.5 42.9 - - - -
22.3 51.7 20.8 48.3 - - - -
9.2 19.8 34.5 74.4 2.7 5.8 - -
6.5 12.6 36.5 71.0 8.4 16.3 . -
7.7 13.3 38.1 65.7 12.2 21.0 - -
7.0 10.6 47.4 71.5 11.7 17.7 0.17 0.3 

30.1 32.6 36.9 40.0 25.0 27.1 0.31 0.3 
41.4 29.5 71.4 50.8 27.5 19.6 0.24 0.2 
51.4 29.7 86.4 50.0 34.5 20.0 0.60 0.3 
32.9 15.7 111.2 52.9 65.1 31.0 0.84 0.4 
37.4 15.0 128.8 51.6 82.7 33.1 0.87 0.3 
22.9 8.4 147.4 53.8 102.8 37.5 1.06 0.4 
12.5 4.3 150.8 52.0 125.5 43.3 1.07 0.4 
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Urumuwli 3.9-nul CibriLiw1wg4wo t librieru tqbuiwljwCi U1Wfll11Pt'l 

qnriorewLiwquCi ouui U1w11uiwuimlub11ti: 

lf lfll) qpwu 

160 ~-~~-~---~-~~---~---~~-~~~~ 

Q/JWIJ/WU7(//if1 3. 11. ubfl,QpCi UlbUlwl!wCi UIWflUl,P~ q.nnOtiRwl!wqtlp fl.11Ciw!l~l!w0 
[!UUl 2000-2014pp. 

Qowtqwtnljbp 3.11-nul Cib114wJwgt.lw6 m4.JwtGb110 gmJQ bu tnWLtiu, 
nf1 J?GGw11Lit.ln11 ctwllwCiw4whwt.nt.lw6mu llp2Gwdwllljbt.n, t11ljwpwdwll· 
ljbt.n L 11JCiw1n11wljwCi tqbtnwljwCi UIWfll11Wt.nnllubfl'1 6"wt.lwlG wt:ibL t: 
UpwctwllwGw4 wljGhwJtn t 2008p.-pg hbtn ljwpt:iwctwllljbt.n UIWfltnW· 
umuubrit'l 4tnf1nLlj wt:i L hbt.nwqw t.nWfltiGbflt'l u4_wqt.'iwli utitnmll: '1w 
U1WJllwGwt.1.n11t.lw6 t t:iqCiwdwllwJpCi tnwpplibflli pJnL2bti bljwllmmCib11'1 
wtqwhnt.lliwCi wCiljw11n11nLpjwlip L wriwq 'lflWUWljWCi ur2ngCibfl lftn· 

llJwnGbLm wGh11wctbztnmpJwlip: 
QOwtqwtn4bp 3.12-mli GbpljwJwgt.lwO' t Cibrip!ili tqbtnw4wCi u.iw11tnpp 

qnp6"pJ?w4wqup ljwnmg4_wopp 11rGwllr4wCi 2000-2014pp. hwt.'iwfl, 
npp tn4.JWLUbf1[! gmJQ bG tnWLPU, np, pwgwnmpJwt.'ip 2008p.-pg hbmn 
oG4wO' dwt.'iwCiwljwhwtnt.lwop hwliwfl, Gljwmt.lmli t 4writ:iwdwuljbtn 
U1Wf1t.nwmnt.'iub11ti tnbuw4wrwri ljznti Cit.lwquwCi llptnmll: Upwdwuw-
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Gwlj, G4wt.nt.lnul t liti2'1D dwuljbtnwJCinL?JWCi L bri4wriwdwuljbm UIW('l
tnwuinuubpti t.nbuwljw11wri 42tmubpp wi:lt.'iwu lltllnmt.'iCibfl: 

100% 

90% 

80% 

7f1% 

60% 

Sf1% 

40% 

30% 

20% 

10% .. 

Q/JWIJ/WU7{/fi(1 3.12. ubnR~[j UfbUlwl!wQ UfWllUl,P~ q.np6~RWl.!wqtl~ 
4wnnLgi.lw6.Q~ rif1Ciwll~4wa l}UUl 200Q..2014pp. 

•tu"!) 

• t:;'T') 

•U"I) 

• "'14'1'\ 

QO'wtqwm4bp 3.13-nul Cib(14wJwgt.lw6 t 2014p. tqbmw4wCi UIWfl· 
t.nwmmlubpp ('ll"l) 4wnmgt.lwopG [!Ulfl pn11w114liwCi dwl.'iljbmti, 2014p. 
flbljUlblipb('lp 31 ·p !l(1nLJ'}JWlip: 

Cri2wCiwnmpjwCi ub2 qmGt.1.n11 '1'l"l-bf1'1 OWt./.WlP wcpG qmqwhbrl 
wl{bLwCimli bCi GwL 11pwCig llwpuwCi hb111 ljwtq4wo 4cwpmllCibp[! LL 
utqwuwpljllwCi owllJubp[!: 2014p. WUlflPL LL hmttiu wt.'ipuOb11tiCi ljWtnW('l· 
l{wo libo 6wt.lwtn4. t.1.owpmllCibpCi W('l!lJntCi_p bG WJ'l ctwllwGwljwhwm-
4.woubpmu ljwtnwri4.w6' nLf1bOp2w1tiCi U1Wfll11Wlllnl.'iubri'1 l.'iwpmuCibpti. 
pulj lflbtn(1t./.Wfl, WUIP'1L. oqnu111nu u hnljtnbt.'ipbp wutiuCibpti Utqwuwplj
t.'iwCi owtuubpp libo 6w4.wtCib(1Ci tL ht'lllCiwljwCimll UIWJUWCiwt.lnpt.lw6' bCi 
?"11Wf14t.lw6' mri.bCipzwJpCi tqwpmwmnllubpp utqwuwpljllwCillp (mb'u 
wrumuw4 3.10): 
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QowU1wtn(/lif13.13. "l"l-bp~ 4wnmgitw69Ci nuui pn11.wri4llwCi dwll~bui~ 
2014p. 1lb~1.nbllpb11~ 31-~ l'lrinLpjwllp 

urunww{/ 3. 10 

"l"l-bp~ llw11nLllCibp~ u u1.1.1wuw1141lwCi 6wtuubp~ pwztuitwOnLpJnLU[! 
1.nw11itw [!CipwQRnul (lltCi l'lriwli) 

Uwrmul ULL1wuw11Linul 
Uli~uGbp[! 2013 2014 2013 2014 

1nLlhJwn 5,331 4,255 986 1,160 

<Dbuinllwri 8,386 5,737 4,786 6,337 

UwpUl 17,034 5,192 1,547 1,157 

Ul.ll11h1 5,325 14,440 5,984 7,482 

Uwihu 7,280 2,767 229 196 

1mGhu 4,930 4,823 199 415 

1m1hu 2,788 15,301 1,094 915 

Oqnuumu 3,853 4,050 5,733 6,539 

UbL1.1Ulbll11bn 6,188 2,411 1,044 898 

1n4Ulbllpb11 12,082 1,503 7,310 7,677 

lin1bllpbp 2,904 1,060 232 40 

'lb4Ulblipbn 7,592 1,421 586 130 

eGnwtibO[I 83,693 62,960 29,730 32,946 
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11 4wnwl[wpmpjw(i 4nrtllrg rriw4wuwgLtnrt mrtbU~2WJru "l"l-bJl~ 
pnrtwf141.'iw(j 9Wl'lW9W4WCinLpjWCi Wflf'lJnLCi,RnLll ru1w(ig qonLt llwpmll
(ibp[! hrl'iOw4wCiml'i 4buuirnGwgLtml'i bCi wu.iri~L u hn4uibl'ipbp u.Hl~u
Cibfl~O. bflp hwllbowuiwpwri pwpOfl bCi u.ibuiw4wCi pJnLpb~ b4wllmui0bpo: 
UJuu.ibu, ll~p~Ci dwll4bU1WJUnLPJWCi u.iwriuiwuinllubp~ l'iWJlmllCibflO 4~
riw4w0wgl[bu l!lWJll[W w11w2ro 4bu~Ci. ~u4 b114wpwdwll4blll u.iwfll!lW
uinl'iubp~Oi:f uiwril[w bri4fln[1rl 4burG: 

"lbl!lw4w0 u.iwriuiwlllnllubrir bri4rinflr)WJrCi 2nL4w1ml'i qnpowrip
Cibflr 9wCiw4o Gwtunriri uiwpl[w hwllbllwui wLtbLwQbL t 452-ml. 4wll 
28.5%-nl[, ru4 qnp6wp9Cib11~ OWL!WLO GLtwqbL t 30.1 %-mf hwuGbLnLl 
154.0 llLl11'l l'lllWll~: qnflOWJlpCibflr ll~2ru OJ1W4WCi OWL!WLO 888.5 llLCi 
riflwl'irg Ol[wqbL t ll~Ci!LL 615.8 llLCi ririwll~: liLtwqbL t qnpowp9Cibrir 
[!Cil'lhwCimp awl[wtmll 11 l4P qnpawp,RCibp~ owLtwuf 2.9%-rg hwu-
0bLn4. 0.6%-~: NasdaqOMX-Armenia-~ wnuuipwJ~U hwppw4mll 4w
l!lWJ1l[nri qnpO'wJ1pCibfl~ owLtwtO wt'Sbt t onui 2.2 wCiqwl'i: tri4rinririwJrO 
2nL4WJnLll 4WU1WJ1LlLUO qn[10Wflj;!UbJlr hrl'iGw4wCi pCimpwqpbfl[J 
Ob114wJwg4wa bCi uuinnli pbp4wa wrumuw4nLll: 

Urunwwl/ 3. 11 

tp4pnpl}WJ~U znL~WjnLll IJ.lbU1W~w(j IJ.IWPU1Wlllnllubpnit 4wuiwpitw6 
qnp6wp9ubp~ h~llCiw~wu punLpwqpbf1[! • [!UU1 2013-2014pp. 

UuitwCinLllubp[! 
2013 2014 
1583 2035 
220.3 154.0 

199.1 119.6 
14.8 32.2 
6.4 0.9 

12.7 10.4 

3247 2786 
888.5 615.8 

hwUl 6 8 

Urumuw4 3.12-ml'i Gbri4wJwgLtwo to 11 Cibp9rG u.ituiw4wo 1.4wpui9r 
w11w2~4w uiwJlrGbrir 4wOtuwuibumllwJ~Ci llbompJmCiCibp: 
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Ufl}nt uw{/ 3. 12 

=4=4 Cibp2~Ci tijbmw~wCi lijWJ'llllR~ ~wCituwlllbunulwJ~Ci gnLgwO~zCibpu 
[!Utll 2016-2018pp. 

%, '.:\"LU-~ 
G~WlI1UWll 

500 

450 

400 

350 

300 

2013p. 2014p. 2015p. 2016p. 2018p. 
o w wG . wCi 

279.6 311.7 355.1 363.9 

6.5 6.9 7.3 7.4 

413.0 

7.8 

% 

458.9 

8.0 

-
1 

8.5 

j 8.0 

! 
I 1.5 
I 
\ 7.0 

f 6.5 

6.0 

GUWU/Wtn{/b(1 3. 14. =4=4 Cibp2~Ci UjblllW~WO lijWJ'llllR~ ~wOtuwmtunlllWJ~Ci 
gnlgwCil'lzCibp~ ll~lllmllubpCi [!Ulll 201 e-2018pp. 

q6w~wll14bf1 3.14-nul Cibf14WJWg4.w6 tn4.JwLCibf1Q gmJg bCi lllWLpu, 
n11 Cibf1QpCi ~blllw4wG ~Wf1ll1QP llb6mpJmCiCi wCizb11n11bCi w'6bLm t' 
2018p. wCigCibLnLI. 450 llLf1'1 1111wllp uwhllwCiwq~6o: lJ~wdwuwCiw4, 
4wGtuwlllbul.j_mll t, n11 ~blllw4wCi ~W(ltnQR'LU hw11w~b11mp1wCi gm
gwCipZQ CimCi~bu w'6bLnL t, pCiiQ pwgwtn114.mll t CiwL. wJCi hwCiqwllwCi
pnl.j_, n11 ~btnw4wCi pJm2bp 11b:t>pgptnp :t>pCiwuwL1.n111lwCi Ci~wtnw4n4. 
wLl.bLP llb6 11011 t hwll14wg4.bLm Cibf1QpCi lflntuwnm llp2ngCibf1pCi: 
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3.3. ~~ W(llf1WJ~b utlilf1W~Wb utWPlf1J~ l).~bwlf~~wb 
2000-2014r&19'. 

Uf'llllWQpCi ~btnw4wCi ~Wf'llllQP ubt'JnLpJnLCiQ 2000 p4,w4wCipCi 
'lf1WllWJpCi L. 11nLWf1WJpCi Wf'llllWhWJlllnLPJWllp 4wqllbL t hwuw~WlllWU
tuwCiwpwf1 474.6 llLf1'1'lf1WllL.859.5 llLCi 11nLWf1, pu4 2014 p4,w4wCipCi' 
w1111l:iCi hwllw~wlllwufuwCiwpwf1 1588.9 llLf1'1 L. 3345.3 llLCi 11n LWf1, 
WJUpCipCi W(llllWp~Ci ~W(llllp~ llb6mpjmGG wO"bL t. hwllw~WlllWU/uW
CiwpWf1, 3.35 L. 7 .05 wCiqwll (lllb'u W11JnLUW4 3.13): UO"p uCillwG llbo 
ll1Wf1pbpmpJmCiQ ~w1llwCiw4,n11L1.w6 t 11nLw11/11pwll lflntuw11dbpp hw
f1Wpbf1w4gmpJnLCiCibpnl.j_: 

Swp~-
Gtpn 

2000 
2001 
2002 
2003 
2004 
2005 
2006 
2007 
2008 
2009 
2010 
2011 
2012 
2013 
2014 

Uf/}ntUW{/ 3.13 

=4=4 WfllllWRl'ICi tijbtllW~WCi lijWJ'llllRl'l llbOnLpjnLUQ L. pbnu 
(!Ulll 20QQ-2014pp. 

Up1I1wp~G Up111wp~G :H WfllnWp~[J '.:\'.:\ Wf"lll1W£!~U 
Ujbll1W~WG Ujbll1W~WG Ujbll1w~w(j L4bll1W~WU 

L4WJ'11I1p, UjWJ'llI1J2, UjWf"llI1P HuU % L4Wf1Lllp /'.:\LU % 
ll1 [11l '.:\'.:\ 1111wll llrG nnLWf"I (11nwuw1hG) (11nr wnw11'1Ci) 

474.6 859.5 46.0 45.0 
508.8 905.7 43.3 42.8 
599.8 1025.5 44.0 43.2 
621.3 1097.7 38.2 39.1 
574.7 1183.0 30.1 33.1 
494.9 1099.3 22.1 22.4 
438.2 1205.5 16.5 18.9 
440.8 1449.0 14.0 15.7 
483.7 1577.1 13.6 13.5 
931.8 2465.7 29.7 28.5 
994.5 2736.4 28.7 29.6 
1138.4 2951.0 30.1 29.1 
1269.0 3144.4 31.7 31.6 
1375.4 3390.7 32.2 32.5 
1588.9 3345.3 35.1 30.7 

~=l Wf1ll1WppCi ~blllw4wG ~Wf1ll1Qp llb6mpJWCi 11pCiwllp4wG wnw-
4.bL w4Ciwnm Cib114w1wgCimll t q6w~wtn4bf1 3.15-o: 
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- Upmwpflb UJhmwqwb \llWflUlp, ULb J}llLWfl 

- U[ll.llW[!pb uihmwqwb UJWflUl[!, uuu1 u.. qpwu 

CJ0WU{W117lfllf1 3. 15. =t=t W[llllW~~[j 1.4b111W~WCi UjWfllllR~ fl~Qwll~~WCi 
[!Ulll 2000 • 2014pp. 

Qow~wuit.ibri 3.15-nul (jbriLiwJwg4.w6' ui4.JwL(jbflC! gmJg b(j uiwlJlu, 
Ofl 2003-2007pp. 'l['lWllWJr(j W['\U1WhWJU1nLpjWllp W['\U1W9tl(j ~bU1W
Ljw(j ~W['lU19(! 'l['\Uun(lnLll t (j4.wqllw(j llruimll, !(jWJWO WJ(j hw(j
qw1lw(j9rO, np 11nLw['lwJr(j wriuiwhw1uimpJwllp ~wpuigr llbompJmOo. 
pwgwnmpJwllp 2004 t.. 2014 p4.w4wCmbrir(j wpOwGwqf14.wo gwop 
(ji.twqllwO[! , w(j(!(jllhwui 11put..npbL t pwgwhw1ui w<Sr llruimll(jbp: Uw 
(jmJ(j~bu ~w1llwGw4.np4.w6' t wpuiwridmpw1r(j 2mt.iw1nLll 11pwllr 
Ltlntuw(jwLjwJrO L11ntuwridb9r L11nL11nrumpJm(jGbpn4. hbui: 

Qow~wuit.ibri 3.16-mll (jbp4w1wg4.w6' t ~~ Ljw11w4.wpmp1wG 
4.writ.ibpr t.. L11ntuw11mp1mGGarir t.iw11mgi.two90 (!uui 4.writ.iwuimGbpr: 
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Q6WIJ.IWUlljbp 3.16-nu.S Gbp4WJWgt.lw6 Ll14JWLGbp[! gnLJQ bG UlWLtlU, 
np ,, 4w12wt.lw11mp1wG htnlGwljwu 4w114wU1m0bpG WjGIJ.lpUp un2wq
(\WJPU ljwqtlw4bf11.J.1ntpJmGGbp bG, tlG!L4PUPP bG ~wriqwgtlwG un2wq
qwJpG nG4bpw4gmpjm0[J (IDA), 4.bpw4w12nLgL'iwCi !.. qwpqwgl.'iwCi 
ilp2wqqw1nu pwG4C!. UupwljwG qwpqwgl.'iwCi pwOlm. UpctmJpp tlp2wq
qwJpG hpuGwr111wtl[!, tt.lriwtlpmpJnLG(!, Q1mrtWU1UU1bump;wG qwriqwg
tlwG tlp2wqqwjpG hpuGWl'lflWO[!, tt.lrinL4W4WU UOflfl.flnLUWJtlG pwG4n. 
O"lt4-p Un2wqqwJpO qwpqwgl.'iwG hpL'iGwririwL'i[! !.. 4.bpwljwnmgL'iwO 

m qwpqwgtlwu b411n1.J.1w4wo pwu4n: 
UpwctwtlwGw4, w124w bG Owl. bf144nflU t.lwf14WJtlG IJ.IWJL'iw0wqf1bf1 

tlp 2wf1Q IJ.IOLnntpJmOGbpp hbLn, npnOg 2w119ml.'i ub6 owuCiwpw<ttiO 
mObG tiWIJ.lnGpwG, QbriowGpwG, uuu-n. llriwGunwG !.. WJLCi: Un4w bG 
OwL. IJ.IWJUWUW(\f10f1 Wl'll..lllf1WJPU pwCi4brir hbU1, npnCig owuOwpwc.tpO[J. 

WJUnLWObCiWJUflt.l, OM it: 
,, Wf1UlWppCi IJ.IOLOWljWCi L4Wf1U19P U1n4nUWl)f1nLJPn npu4ti wnm-

on4 2Wlll t 4wpL.nrit.lmO WflUlWppCi 1.J.1Wf'IU1PnLU lnrtwgnrt U1n4nuw
l'lf1nLJP04 Ltw114b11ti tunno: U1u1.J.1bu. 2000-2014pp. wpU1wppG 1.J.1bLnw-
4wo 1.J.1Wf1Ll1PP 4wnmg4w6pnul wriLnnCiJWl Ltw114britl r)pCiwlip4wCi 

(jbp4WJWgt.lw6' t qOWIJ.IWLn4l:i11 3.17-nu.'i: 
Q.6WIJ.IWL04bri 3.17-mO Cibp4WJW9t.lWO Ln4JWLUbllO gmJg bu LnWLPU, 

np utiG1L. 2008 pt.lw4wGCi Wf'IU1WPflG L4Wf1U19P oG11hwCim11 4wnmg-
4w6'pmo WllLOOCiJWL IJ.IWJGWGGbpnt.l 4wri4brin U1buw4Wf1Wll 42tmO 
w02bflnf1bCi G4wqbL t. tiu4 11 wpU1wppO IJ.IOLnw4wG L4Wl1Ln9P lib2 wf1· 
mnCiJWL 4wri4bf1C! 2008p. t.lb112rG LjwqllbL bu 99.1%: 11 4wnwt.lw11m
PJWO 4wf14b11fl L. LtintuwnmpJmOObpp 4wnmg4wopnul 2009 p4w4wOtig 
wpOwOwqpt.lbl t11 n1 Wf1LnnCiJWL t.lwri4bf1p mbuw4wf1wf1 42nti twljwCi 
wti, nriti Wf1f1.Jm0pmu wpLnwppu 1.J.1Wf1Ll19P ljwrmLgt.lwopmu 2009p 
tnflWQOfl Lnn4nuw1111m1pn4 t.lw114bf1Q 4wqtlbgpO 34.5%i: 1bUlwqw 
LnwppObf'lpO GljwU1t.lmtl t Wf1U1n0JWL 4w114b11tl U1buwt.iwriw11 4znfl wti, 
uwljwJO 2014 p4_wljw0p mwpb4_b112ti 11.r1mpjwl.Sp wnL.U1f1LUJpCi 4wri4brili 
Lnbuwt.iw11w11 42nno Owtunriri U1Wf14.w 04wLnowup 4ri4nG wtSbL t' 
26.4%-pg ljwql.SbLn4. 28.8%: 
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Q<Jwu;wm{/bp 3.17. Ur1.nw9f1Ci Uiblllw4wD UiWfllllil'14w12nLg4_w69nul 
WfllllnDJWL 4.Wflljbflf1 rt'10wll'11.iwCi [!UUl 2000-2014pp. 

1=! wpLnweflG L4bLnw4wCi L4Wf1Lneti i.tintuwncttien nflu4ti 4bpwpbf1JWL 
L4WLn4briwgnLli t LnWLPU wriuiweno L4Wf1U1Pfl wrictmpwJtiG 4wnmg
t.lw6p!J, npp q6n4. hwOWL4WU1WUtuwG Lnl{JWLCibfl[J Cibf14WJW94W6 bu 
(\OWL4WLn4b11 3.18-mu: 

l">Ci1L4bU gmjg bu lllWLPU qOWL4WLn4bri 3.18-nLU Cibf14WJWgt.lw6 
U1l{JWLGbrio. =!1 wpLnwetiG L4bLnw4wG L4Wf1LnPP tlb6 liwun SDR-n4. t· 
4.bpQpOu J#nLJL t LnWLPU hw4_wuLnbL, nri Ltintuwf1ctbpp npu40 nnn~ 
iWLtln4 hb2w4nnt.lwo t, pwup nn SDR-o PflbCipg Obf14WJWg0mtl t 4 
wqwLn Ltintuwri4bLf'l wric.tnLJpCibrir qwl.'ipJnLr1: UUL rintwriti 04wLnliwtlp 
SDR-p, EUR-ti, JPY-ti ur2tiu wliuwljwCi Ltintuwnc.tbeObrip 11tiuwlip4wG 
Gbn4w1wg4_wo t q6wL4wLn4bf1 3.18-mtl: 
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QO'WUfUJJ.nljfJp 3. 19. Ulfu l\flLWflti Ci4w111tlw6p SOR-ti, EUR-ti. JPY-ti 6f12tia 
wtluw4wa ~ntuwndbeObnti qf1Ciwliti4w0 [!U111 2000-2014pp. 
u4qpp l'J.llnLpJwlip 
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Qowuiwui4bri 3.20-nul Ob11ljwJwgL[w6 t 1=! 4wnwl[w11mpJwCi 
l[w11ljb11f1 u lfintuwnmp1mGCib11ti 4wnmgl[w6RCi ouui 4wri4f1 urnljnuw
'll10LJRf1: UJUutbu, 2014 pl[wljwGf1 [}Gpwggnul =!1 ljw12wl[wpmpJWU 
4n11tltig wriuiwRf'IG wri.p1m11Gb11f1g Ob11q11wL[l[w6 l[wri4wJf10 tlti2ngOb11f1 
ljw12mgl[w6Enul 46.8%-o 4wqllbL bli Lnri.wgnri. uin4nuwf).pnLJQnl[ l[wp-
4bri'1 qonL[ ljwlflw11l[w6 tlwuhwunulObrio. f'lulj 53.2%-cf !Pf1Ru4.w6: 
2014p. L[b112'1 fl.llnLPJWllp 11 4wnw4,wrintPJWU 4.w114b11f1 m lfintuw12m
PJmGOb11ti 4wrmtg4,w6Rnttl 1nri.wgnr1 lfln4nuWf').flnLJ9n4. l[wp4b11'1 
tlwuuwpwctf'IG[! 4wqubl t 16.1 % ' Gwtun1111 uiw114.w 14.1%-'1 lfintuwpbCi: 
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Q<fwutw1.nq/Jp 3.20. =t=t 4w11wttw11nLpJwCi ttwn4bnti Lt ~ntuwnnLpJnLCiCibnti 
4w12nLgitwo9Ci [!UU1 ttwn4ti 1.nn4nuwllflnLJRti. 2000-2014pp. 

Lnri.wgnri. uin4nuw1111nLJ1:1nL[ 4.wri4triti uin4nuw1111nLJl?f1 hw2L[w114-
tlwG htiu1:1mll ouljwcr bu Libor Li Euribor llln4nuw1111mmub11[!, n11nCig 
4.Wflj;!Wqf16t:! 4wtuL[w6 t llf12wqqwJf1G !fltiGwCiuw4wo 2m4wJmll wn4w 
tiriw4.f16wljpg u tuf'luui uiwuiwGL[nri. t (uib·u q6wuiwuiljb11 21 }: 
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:puinq'1 IJ4f mnutiuin v·o ~ lq9m 

uimM1:1m4 ·El£ ~OZ orm ·av ~O'e mtnm 'IJ4Z41Jm6m6 r;i1u1Jm4muiLlm/Llm9p 
-mnutiuui 4auiL1mtn omhmuiqtn l)yominLlm 1:1: ~ 1:11uLlqdmLlqp ?Qy 
:ct1:1mr;iLlmr;i lilqhtim.pmump 4ouiLlmtn i;>moql]lU tnq\Jl)ffi4 1Jmfe1U1Jlmt,, 
4omuinmniuu i;>mtiL1utimom1:1rmtn _lquq 1 Qqtl 1nmr;iqr;im41Jm ·e£ ~oz 
lllmpmQ 4t.lq1J1:11ut.lm9li t.lu 4omo •puinq~ l)yfmnuhuin £"£Z ri v·£z 
L1mctmomn.lnmuimtnmr;im4 ,IJq lqbmlilJ l11mtiqr;im4 mpt.lmin \JLlun.lmlJ 
uLlq1JZ41Jm61u6 Llql]lI11Ul:lffihq 4qo1ufdlI1qln/Llql)r;i1uLlm9p puQb 4ol11t.lmtn 
1Jmhmuiqtn IJ4omint.lm 1:1: ri 1:11u1Jm4minLlm/t.lq1Jt11ut.lm9r pui;>b 4a1nt1mtn 
IJm~muiqtn l)yomuit.lm 1:1: ·av~OZ :9m 4timZut.lu ~ lqpLlbm1JmQtlm 
UU1qLj ·dgQQl hny 'Llql]r;11UU14tl IJffil:lbmfllJ ~ lql.lqdm61uf) Uuqd '1y6mEl1]0 
omr;ihLlmnmtnn 4a1nL1mtn 1Jmhminqtn a4omint.lm i;>mnhn ·ernoz Liu 
•nylmui l)q 6r1u6 OLlqlJlmfliui i;>mromfmhLlqlJ r;i1u-£z·£ LlqhinmtnmQti 

:r;i1u-£z·£ Llq~uimtnmQb ~ i;>mtiomrm~Llq!J 1Jmh4r;im1J4ll IJmfEl 
-1un.1u4iutti 4L1q1JZ41Jm61uo i;>mtiZIJ Llm1:1m4 ·edv~oz-oooz :az4omo1u6 
1JffifEl1ut.lqctm\Jm4 4t.lql)U11Ur;lffihq yqo1ufct1nqtn T'! 4t.lq1]1:11Ul.lm9p pUQb 
4auiLlmtn IJ4omuit.lm 11m1J nqln?1J4 ·az41)m61u6 omfEl1uLlqctmLlm4 41mpmQ 
1Jm1:11Jm4muit.lm 11 4um9flmnu~uui puQb 4a1nLlmtn l)yaminLlm ·azyom61u6 
1JmfEl1uLlqdmt.Jm4 4lmpmQ 1Jffitl1Jm4minLlm ri 4Llq1Jr;i1ut.lm9li puQb 4a1nt1mtn 
IJ4omuium l]ql]lU l)lUfEl1uhm1JmZI] uuriLlm'1 r;i1uoLlmZ yLlq1JZ41Jml51ul5 IJffitl'l 
:OLlq1Jo1Jm11uiq4 i;>mllud 4uqd 4auiumtn 1:11uQmpuim4mtim1Jm1;1m.p '146 
-mEll]U n4lml11 l]q 6f1u6 OIJULIU 'Ot.lq1JZ41Jm61u6 uuLlbmeiul]d llr;imhLlmn 
-mtnn 4oinLlmtn omhminqtn IJ4ominum rimlJ l)q? LluriLlmti nmtimu, 

:a41m?mo 

-f1ut.l\J %9 ~ lqpumL14h ar1ut.l\Jmnuhuin 1Jmt10\Jqb nqtnLlu ri 01Jmfd1u1Jmd 
-m\JuElqti om1:1tiumf1Zm4 4-n'lG 4ainumtn omhminqtn IJ4omuit.lm ~ lqp 
-n.1u41u41 ·av~OZ omn.1nminmtnmi;im4 l)yt.lbmLIQ UUQLlub 1nq4 4-Hm Liu 
'PUIJmLllJ 11m1J ~ i;>mpLluflm1Jmt1fmtn Or;i1upmlqtlmd 4Llq1JZ41Jm61u6 i;>mtiZIJ 
Ot.lql' :puuiqh 1J4lmnuhUU1 g·a .0Z41Jm61u6 t'lUIJffi4ffiU1Lln/alI1Llmtn omti 
-muiqtn o4omuiLlm 1:1: 11 tiulilqh 1J4lmnutiuin v·9v .aNom61ul5 r;iiuom4 
-muiumJn'lG yauiumtn omtimuiqtn IJ4omuiLlm 1:1: •puuiqh IJ4fmnutiuin 
o·g ~ lqbmlilJ OZ41Jm61u6 n'll:ffi'lG 4oinLlmtn 1Jmtiminqtn o4ominLlm H: 
ctr;imra1u1nmi;iq1:1m4 mpt.lmlil \Jt.lun.lmlJ mtnm '1JyLlq1J1;11uin4r;i i;>mliLlbml) 
-mQLlm ·av~Ol .mrumui o4oLlqp uuflht.lml]l]O 1 1:11uLlqdmLlqp ?l]y 



!"-G1~bu GzllbL t, «'flbLnw4wCi ~WflLnQti l'iwutiG» ,, oribCieti hwl'iw
OwJCi ,, ~bLnw4wG ~WflLnQQ 4wqllt.lw6 t ,, Liwnwt.lwpmpJwCi t.. ,, 

LibGLnrinCiw4wCi pwG4ti ~WflLnQbritig: UJu~bu, 2014 pt.lw4wCiti 11b4Lnbl'i

pbflti 31-ti 'lflnLPJWl'ip ,, 4bGLnf1nCiw4wG pwG4ti WflLnWQtiCi ~WflLnQQ 
4wql'ibL t 440.0 l'iLCi uuu flnLWfl (209.0 l'iLflfl flflWl'i) 4wl'i ,liU-ti 4.3%-o: 
liwtunri11 LnWflbt.lbri2ti (2013p.) hwl'ibllwLnmpJwl'ip ,, 4bCiLnf1nCiw4wCi 

pwG4ti WflLnWQtiCi ~WfllnQ[} 11nLWf1WJtiG WflUlWhWJLnnLpJWl'ip Cit.lwqbL t 
13.4%-nLt, tiu4 ,liU-ti Ci4wLnl'iwl'ip · 0.2 Lnn4nuwJtiCi 4bLnnt.l: 

,, 4bCiLnrinGw4wCi pwCi4ti WflLnWQtiG ~WflLnQti 4wnmgt.lw6Qnll'i 

wl:S'bL t ,, 4wnwt.lwf1mpJwG briwzr.itient.l Lnf1Wl'iw11rit.lw6 t.lwri4briti Lnb
uw4wriwf1 42tino, nrinCiQ, hwl'iwOwJCi «'flbLnw4wG ~WflLnQti l'iwutiG» ,, 

OflbCiQti 23-ri'l hn11t.lw6ti 8-flfl 4bLnti, hwzLtwnt.lml'i bCi ,, 4bGLnrinCiw4wCi 

pwCi4ti ~WflLnQti l'ib2: UJu~bu, bpb 2013 pt.lw4wGti Llbri2ti 'lflnLpJwl'ip 
wm t.lwri4bflti Lnbuw4wriwri 4ztino 4wqllbL t 28.3% (143.8 l'iLCi ULJU 
11nLWf1), w~w 2014 pllw4wCiti UlWflbt.lbri2tiG' 34.1% (149.9 llLCi UUu 

11nLWf1): 

Urynwwt; 3. 14 

=t=t 4blimrmliw4wli pwCi4~ wrilllwe~G 1.qwri~~ 4wrmLg!lw6eCi [!LIU\ 2013-2014pp. 

Un 31.12.2013e. Un 31.12.2014e. 
UGLlwGnu.lGbp[! llLli UUL % llLli UUu % 11nr wn nn1w11 

=i=i 4bGLnpnGw4wG pwG4ti Wf1Lnw9tiu 
UJW[1U1p 

508.3 100.0 440.0 100.0 

win ellmll nuLn Ltwril.iwUlmutmh 
Vr2wqqwJhD 4wqllw4hf1UJnLpJmGGbp, nrirg 414.5 81.6 347.0 78.9 
Unctmipr llh2wqqw1hG hhlluw11nwll 364.5 71.7 290.0 65.9 
'-lhpw4wnmgllwG l.t qwpqwgllwG 50.0 9.8 49.4 11.2 llh9WOQWJhG pwG4 
UuhwljwG qwriqwgllw!i pwGl.i (ADB) - - 7.6 1.7 
ll>houtlw6 Ulnl.inuwn11m11mtl 170.0 33.5 161.2 36.6 
11 nnwann urnl.inuwnnnuonu 336.2 66.5 278.8 63.4 
IOUUl wpdmJph 
SOR 364.5 71.7 297.6 67.6 
USO 50.0 9.6 49.4 11.2 
EUR 93.6 18.4 93.0 21.2 
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'TIWflUlQti 4wnmgLtw6,enul qbriw4znnul bCi UrictmJpti l'iti2wqqwJtiCi 

htil'iCiwru1wl'iti (UU,) 4n11l'itig Ulflwl'iwrwt.lw6 Ltwri4bf1[!, nrinCig lllbuw-

4Wf1Wf1 4ztino 2014 pt.lw4wCitiCi Cit.lwqbL t' 4wqllbLnt.l 65.9% (290.0 l'iLCi 

ULJU 11nLWf1)' 2013 PllW4wCiti 71.7%-ti (364.5 l'iLCi uuu 11nLWf1) 11til'iwg: 

2014p. «Extended Fund Facility - EFF Of1Wqf1ti» 2f12WCiW4Cibriml'i 

,, 4bCilllf1nGw4wCi pwCi4ti t.. Upd'mJpti l'iti2wqqwJtiCi htillGw11riwl'iti l'iti2t.. 

UUlnriwqrit.lbL t 82.21 l'iLCi SOR-ti t.lwri4wJtiCi ~WJl'iwCiwqtiri. tiu4 <«l>n.eri 

t.. l'iti2tiCi ObnCiwp4mpJmCiGbriti Ltwri4wllnpl'iwG oriwqriti» 2ri2wCiw4-

Gbriml'i ,, 4bCilllpnGw4wG pwCi4ti t.. tLtrin~w4wCi Cibfl'lflmllwJtiCi pwG4ti 

l'iti21..· 62.3 llLCi UUU flnLWflti t.lwr4wJtiG ~WJllwGwqtiri: 

2014p. [!CipWQJ;!nLl'i ,, 4bCiUlf1nGw4wG pwCi4Ci WflUlWQtiG Wl'\PJnLf1-

Gbflti9 ULnWQbL t 61. 7 l'iLCi ULJU 11nLwriti lfmtuwnm l'iti2ngCibri: lltiwctw

l'iwCiw4, WflLnWQtiCi ~WflLnQti q6nt.l t.ll:S'wrimllCibfl[! 4wql'ibL bCi 103.3 l'iLCi 

UUU rinLWfl, nritig Lnn4nuwt.ll:S'wriGbrio· 4.5 l'iLCi UUU 11nLWf1, tiu4 llwm 

qml'iwriti llwpmllGbrio· 98.8 l'iLG UUU 11nLWf1: 

U11Jmuw4 3.15-nLll Cibf14WJwgLtw6 bG ,, wpinwetiCi ~bLnw4wCi 

~WflLnQti wnw2ti4w Lnwf1tiCibf1ti 4wCifuwLnbuml'iwJtiCi l'ib6mpJnLGCibri11: 

Urymuwt; 3. 15 

=!=! wr11nw9~(j Lqbll1W4Wli l4Wl'lll19~ 4w!ifuwlllbUnlllWj~(j gmgw(j~z!ibp(j 
[!Ulll 2016-2018pp., llLl'l'l 'lflWO 

20131}. 20141}. 2015p. 2016p. 
6 w wG . 

196.6 235.0 
76.3 76.2 

37.0 39.7 33.8 42.0 39.9 37 .6 
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Uwririrunf 

2,200.00 

2,100.00 

2,000.00 

1,700.00 

1,600.00 .. 

1,500.00 

" 
.. .. ·-·-· ...... -......... ........ ..... ........... 1 44 0 

----- . ·. 42:0 

I 
I 40.0 

-I· 38.0 

-~-------·----1· 36.0 

· I 34.0 

I 32.0 

I 
i 30.0 r···- . .............. .. ....... . ·1 .... ........ . 

2013 2014 2015 2016 2017 2018 

- Urmwppu UJ.W}ll.llp, uwq I}}lWU - % 2,\,U-}i uqwuu!wup 

<MWutWtnf./Gfl 3.24. =i, Wl"IUlW.Q~O 1.4buiw~wQ UIWl"IU'IJ2~ ~wQfuw111tiumllWJ~O 
gmgwO~zOtip~ ll~UlnulObflO ou111 2016-2018pp. 

q6wl.4wui4bri 3.24-nLll Gbri4wJwg4wo uillJwtubrio gmJg bG lllwttiu. 
nri Gb112tiG utbuiw4wG utwriui2ti llb6mp1mGo 2015p. w!SbLm t· 2018p. 
wGgCibtn4 2150 llLl11'\ l'f(1Wllp uwhllwGwq.pOQ: UpwdwllwGw4, 4wGfl.Jw
uibul{mll t, nri l4buiw4wG l4Wriui2/=tuU hwG11wutbrimp1wG gmgwGti2D 
2016p.-pg Gt.lwqbtm t. tiGm 44WJnLtl t l4buiw4wG 1.4W(1U1QP G4wui
llwllp =t'LU-ti tlb6nLpJwG w11wq.0Gpwg w!Sp wGh11wctb2uimpJWG llwupG: 

3.4. ~~ ~wnw(wpnLpJw'll aqwplflJ!~ ~wnw(wptlwll 
nwqlfw(wpw~wll 6pwq.~f1D lL n~u~tp~ ~wnw(wpnLlf[! 

=i=i 4w12wt.tw11mpjwG utW(1UlQP 4w12wt.lw11tlwG nwqllw4wrimp
JnLGQ llzw4Ltnul t 2008p. oGl'fnLG4w6 «'1lbuiw4wG utW(1UlQP tlwupG» 
=tw1wuuiwGp =twGriwl.llbUlmpJwG oribGQp hwllw~wJCi: 11 4w12wt.lw11nL
PJWCi utwriui2ti 4wnwt.lw11tlwG nwqllwLtwrimpJnLGQ U!W('lqwpwGnLll t 
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U!Wl1U12 Gb11q.11w4bLm ew11wew4wGmpJmGcf GbriwnbLn4 4wnwLtw
(1nLPJWG U!W(1U1QP mrtbGpzwJpG gmgwGpzGb(1Q La hGw11wLtn11 12pu4b(1p 
q.Gwhwuiw4wGo. Gwfl.JwGznul t WJG u4qpmGQGb(1t:J, hbGwGti2b110 La 
tiriw4wGwg4bttie QWJlb(1Q, nrinGg Gbrien 4wnwLtw11nLpJmGo lP 
t.tuiwGq.p hw(14WPJnL2bU1WjpG QWl'l.WEwl!wGnLpjwG 4WJnLCimpjmGo: 
C!Gl'fhwGnq1 wmlwllp =i=i 4w12wt.lw11mpjwG U!W(1Ul2P 4w12wLtw11tlwG 
nwqllw4w11mpJmGQ Gb114wJwgGnLll t 6wfl.Jub11ti La npu4b11ti hw
llWl'f('ltlwG hGw11wt.ln11 uiw11pb11w4Gb11tig twLtwq.mJGo (ollluitillwLQ), nriti 
QCiui(lnLpJwG hpllenul QG4w6 t W(11'\JnLGwl{bui 6wfl.Jub11ml :t>tiGwG
uw4wG 4writieti pwt.lwriwrinLllQ La l.4W(1U1QP 4w1mGnLpJnLCiQ: 

=i=i 4wnwt.tw11mp1wG U!W(1U12P 4w12wt.lwf11lwG 2016-2018pp. nwq
llwl{wrimpJwllp uwhllwGt.lbt bG =i=i 4w12wt.tw11nLpJwG U!W(1U12P 4w12w
l{w11tlwG hptlGw4wu Gutwuiw4Wl'f(1nLllGbriD: '111wGg 2w112mll 4w11Lan11 
u2wGw4mp1mG mGbG l4buiw4wG U!W(1U1Q/Gwfl.Jnfll'\ uiwrit.lw =t'LU hw
(1wpbflw4gnLpJmGo 011bG2nt.l uwhllwG4wo 60 uin4nu uwhllwCiwJtiG 
zbll[! !Q.b('lwqwGgbL[!, =!=! l4buiw4wG PJnLQbp l'fb~pgpuip ~pGwGuwt.tnri
llwG W'1.PJnL(1Gb(1nLll Gb112tiG "1nfl.Jw12m llp2ngGb11ti uibuw4w11w11 42nti 
llbowgmllo, UlbuiwLiwG l4Wl1U1WU1nllub(1p tlwGriwowtu 2nL4w;ti qw(1-
q.wgllwG Cil.4WU1Wl!nt.l fl.JCiwJnrtw4wG U!WflUlWUlnllubriti Gbfll'ffl"ll.Gbriti 
2112wGwLio llb6wgGbtm m11rtnLpJwllp QWJLbriti ~bnGwri4nLllQ, utbuiw4wG 
U!Wfluiwumllubriti uib11 wpwzfl.JmllGbriti. hbuiq.GmllGbriti La "1nfl.JwG w-
4mllGbriti tLb4ll1(1nCiwJtiG hwllw4wriqti 4wuiw11bLWqn11MwG m1111nL
PJWllp llp2ngw12mllGb11ti tiriw4wGwgmllo, U!W(1U1QP llwrillwG ctwllwGw-
4wgm190 hwripbgGbtm Cil.4WU1w4n4 U!W(1U1WU1nllub11ti hbuiq.GmtlGbriti. 
"1nfuwGw4mllGb11ti tiriw4wGwgmllo La wnG: 

nrilllbu =t=! 4wnwl{w(1mpJwG U!Wf1U12P 4wnwt.lw11llwG mrtbGzwJtiG 
gnLgwGpzGbfl bCi 0Gui114bl «UtiGiLa liwrimll llti2tiG dwll4bui» gmgw
Gtizo. nriti hwllwri uwhllwGt.lbt t 8-11 uiwriti w11db2w1tiG llti2w4WJQQ, La 
«'1bl>tigtiuiti l>tiGwGuw4n11mllo GbflQpCi qnLui "1nfl.Jwnm llp2ngCib11ti 
hwzl{pG (wnwGg llm11hwljGb11ti}» gnLgwGti20. nriti hwllwri uwhllwCiLtbt 
t Gt.lwqwq.nLJCi 25% zblio: 

=i=i l4buiw4wG U!Wl1U12P W(11'fJnLGwt.lbui 4 wnwLtwrillwG fl.JGl'ftiflo 
tm6bL m uibuwG4JmCipg 4w11Lan11wq.nLJCi CizwGw4mpjmCi mGp ntiul!briti 
Liwnwt.twrimlio: n.tiuLibriti 4wnwLtwrillwG Gutwuiw4o lCiwfl.Jwuibut.lw6 
4nrimul!lGbripg fumuw"1bLG nL q.n(16wnGmp1mGGb11ti wGQCil'}hwuimpJWCi 
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w1..4whmlbLO t: UJu wrmuln4 wnw2uwJpCi CizwCiw4mpJmG bu u111wunul 
4h11wl>pCiwuuw4n11llwCi, 111n4nuw1111nLJpp, 4infuw11dbpp m q.n11ownuw-
4wCi npu4brih 4wnw4wrimll[!: 

4.l:i11wl>pCiwCiuw4n11tlwCi npu4CJ 4w11t..n114mll t 1..4wJtlwCiw4nri4wo 
llp2wqq.wJhCi u Cil:i11ppCi l>hGwuuw4wCi 2m4wOl:i11nLll hGw11w4n11 qw11-
q.wgnulGb11n4 u w11w2p4w 111w11pGb11pG ,, 4wnw4wrimpJWCi 1..4w11111pp 
u1..4wuw1141lwCi q.on4 41Sw11llwCi bGpw4w q.mllw11Cib11h ow4wLCibrin4: 
"lwri111pp pn'l.Wl14nulCil:i11h 4wqllw4b111..4llwG [!Cipwgpnul ,, 4wnw4w-
11nLPJnLU[! 2wCimtl t hw11pbgObL llw11nulCib11p dwtlwGw4wgmJQC! u lll:iri
lll:iL 4briwl>pCiwCiuw4nrillwu npu4[!: 2014p. 111w11bllb112h flflnLPJWllp 
~t..w4nri4w6 ,, 4wnw4wrimpJwG w11111wppu 1..4w11111pp tlw11nulGb11[! 
u41o4w6 t;(j tlhCiil.. 2050p., pu4 fil:i11ppG l4Wfll11QPCi[!' tlhCiil.. 2032p. 
(llll:i 'u q.6w1..4wl1141:i11 3.25): 

440 ~--..------..,.._ ___ ...,.,,...,,-.-.....,_--..,.,.....__.~~,.~.--, 
400 ..-----------~~---......... ---~------...;;.;.._......__;_.._;,. .. ~ .. 
3GO .a----t - ~~. .". :~)·, 
320 1-------,.---.-. ----'-----.....0-;.;.;....~---.,..;.-~ 
2eo ------tr---------~~------,.~-----~:,;......~~- ~·~..;....;.i 

240 
200 ------tr--~------~----___:_--'~-----l 
160 ------t 1------------------------....:...~ 
120 ------ti-------------------1 
80 
40 

2015 201& 2021 2024 2027 2030 2033 2036 2039 2042 2045 2048 

• <..:. l1w11w Ljtup1111"1'ub ~~l•LlotJ ~Wl•llJQ. u11~ rwwtl 

C<.( ~wn1111lw11111fo!IWli WCJVllllllfolJ "l'"l""ll· lltlll llflWU 

Qowl1/w1J1f/bfl 3.25. 2014p. nb4111bllpbflp 31-~ llflnLpJwllp ~llw4nnitw6 =t=t 
~wawitwnnLpJwO 1.4wn111R~ llwpllwO ctwllwOw~wgnLJQ[! 

t°'Cii1..4l:iu l:i11t..mll t q.0w1..4w1114h11 3.25-pg, ,, 4wnw4wrinLpJwCi 1..4Wfll11-
Ph q.6n4 llwflnLllCibrih dwtlwCiw4wgnLJQ[!, pwgwnmpJwllp 2020p.-p, 
pw4w4wfip(j hwrip t: l"Cii 4b11wpb11nLtl t 2020p. 1..4w11111pp llwritlwCi[!, 
w1..4w 1111w 82.7%-[! 4wqllmll t 2013p. pn'l.wri44wo 7 111wrip llwrillwCi 
dwll4b111n4 b411w1..4w11111w111nllub11h tlwrimll[!: liwfuwUll:iullmtl t. nri ,, 
4wnwitw11mpJnLU[! llp2Ciwdwtl4b111 hw1114womtl 2w11nLCiw4bLnL t hll 
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4nrillpg ~l.&w4n114w6 1..4w11111pp llwritlwCi dwllwCiw4wgmJgh hwri~hg
llwCi u 4b11w~pCiwGuw4n11llwfi npu4p G4wql:igtlwG q.nrio[!upwg[!: '2wGp 
nri ,, 4wnw4w11mpJmGo tlmlllp t q.nriohL tlp2wqq.wJpG 4w1..4pl11WLP 
2m4w, w1..4w oq.1114hLm t Ciwt.. 4w1..4plllWLh zm4wJntll wn4w q.nrioppw-
4wqllpg: 

4.hriw~pfiwGuw4nrillwG npu4C! p.Ompwq.rin'l. gmgwCip2Cih11hg bCi 
tlhCiil.. llwrimll llp51pG dwtl41:i111p u tll:i4 lllWl14W [!Gpwgpmtl llw114n'l. 
1..4w11111pp 42np gmgwfip2fib11C! (111b 'u W'l.JnLuw4 3.17): 

lJflJnLUWf/ 3. 16 

=H ~Wl2UJ4WflnLPJWG l.4Wflll11!~ 4bfll.U~~(jw0uwitnrillw0 12~u4bfl~ 
gnLgwG~zObnO (!Ulll 2013-2018pp. 

UG4wGnuHibfl[! 2013~. 

10.0 9.8 9.5 9.1 8.6 8.1 

10.9 10.6 10.2 9.8 9.2 8.7 

5.4 5.6 5.6 5.8 5.7 5.8 

5.3 4.5 4.6 4.4 5.5 5.7 

2.7 1.7 1.9 2.5 2.9 3.4 

18.3 18.8 19.2 14.0 17.1 15.6 

2014p. llb4111hllpbrih 31-p llllnLPJWllp Ouwitnriitwo ,=i 4wnw4w
rimpJwCi 1..4w11111pp hwtlwri tlwrillwG llh2pCi dwll4blll[! 4wqllbL t 9.8 
Ulwrip, [!Ulll WJlltl Gl:i11ppCi 1..4wrilllpp hwllwri WJG 4wqllbL t 5.6 lllwrip. 
~u4 wri111wppG 1..4w11111pp hwllw11' 10.6 111w11p, hum llw111CiwCi2mll t 

h11ppCi 1..4wrilllpp llb11w~pGwCiuwitn11llwCi npu4wJCinLpJwCi wllhLh p.w11~11 
LUuUlpCSwCiCi wri111wppCip hwllbllw111: Ub4 111w114w [!CipwgpnLll llwri4nri 
Ujwn111pp 42hno ,, 4wnw4wrimpJwCi l4WlllllPP hwllw11 4wqllhL t 4.5%: 
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bflb WJU gmgwCipzo hw2t.1.w114nul bCip w111.11w2pCi u Cib[lppCi U1W(1lllpb(1p 
hwllw('l wnwCic3pCi, wuiw w111.11wppCip hwllw('l WJCi 4wqllbL t oCiriwllbCi[! 
1.7%, pu4 Cib112rCip hwllw11· 18.8%, p01[! uiwJllwCiwt.J.n11t.1.wo t 4wnw

t.J.w11mpJwCi uiw111.112p 4wnmgt.J.w6pnt.J.: 
SCiuibumpJwCi t.J.b11w4wCiqCillwCio qmqQCipwg 1wJwu1.11wCiQ, l}Ulll 

1wllw2tuw11hwJpCi pwCi4p riwuw4w11qllwCi, 1.11brtwlfmtut.J.bg llp2pCi b4w
llm1.11 mCibgnrt b11411Cib11P 2w11po. pCi1p hbllluwCipnt.l. llp2wqqwJpCi t.J.w11-
4wuim 4wqllw4b11uimpJmCiGb110 u Olllw(1bl1411JW uib1.11mpJmCiCib110 
u4ubgpCi wu1.11pl5wCiwpwri tuu1.11wgCibL 4.w114wt.J.n11llwCi uiwJllwCiCibrio: 
U(111JmCi2mll 11 4w11wt.J.w11mpJwCi UIW!'llllPP llpCi1u llw11mll llp2pG ctwll-
4b1.11p gmgwCir20 llp2Ciwctwll4b1.11 hwlllt.J.womll Cit.J.wqbLnL t, pwGp nri 
wu1.11pawCiwpw11 p2CibLm bCi llp2wqqwJpCi 4wqllw4b11uimp1mCiCib11p 4nrt
llpg 1.1111wllw11114.nrt b114w11wctwll4blll t.J.w114wJpCi llp2ngCib(1p owt.J.wLCib!'lQ: 

UpwctwllwGw4. EWCip n('l Cib11q11w4.4.nrt lfmtuwnm llp2ngCib(1p llp 
llwuCi W!'l'lbCi pu4 U1!'lW0Wfl(1t.J.mll t wnul11(1WjpCi UIWJL°lWCiCib[lnt.J., nLUlilp 
wt.J.btP llbo mzWl)('lnLfljnLCi uib1.11p t l)W(1c3CibL 1.11n4nUWfl('lnLJPP hbu 
4wuit.J.w6" 11pu4bppO: llwqllw4.wriw4wCi 1.11buwCi4JmCipg 1.11n4nuwririnLJPI 
11pu4p 4w11wt.1.w11llwO Ciuiw1.11w4Ci t wuiwhnt.l.bL 11 4w11wt.1.wrimpJWL 
uiw111.112r WJCiuipup 4wnmgt.J.wop, npp ribuipmll ~pCiwCiuw4wCi 2m4w
Cibpmll 1.11n4nuwririmmubpp ~n~ntumpJmCio hGwriwt.J.nppCiu PP1 wqf)b
gmpJmO 4mCibCiw 4wCifuwlllbu4.nrt 1.11n4nuwqnu.1wriCibrip 1lw4w11riw4p 
t.1.11w: 11 4wnw4.wrimpJWCi uiw111.112r 4wnwt.J.w11llwCi uibuw4b1.11pg 
wuh(1wd'bz1.11 t wuiwhnt.J.bl uin4nuwl)pnLjpp WJCiuipup llW4W(1flW4, n('l[! 
b114wriwctwll4blll hwlll4.w6mll 11pu4p [!Cil)mCibLP uwhllwCiCibrimll 1.11n-
4nuwqmllw11Cib(1p t.J.l5wrillwCi owt.1.wLCib(1D 4hwugCip Cit.J.wqwqmJCip: 

11 4w11wt.J.w11mPJWCi uiw111.11pp 4wnmgt.J.w62mll tw4wCinribCi Cit.J.w
qbL t w111.11w2pCi wri.pJmpCib(1pg Lnri.wgnrt 1.11n4nuwri11nLJpnt.J. Cib11q11w4.t.1.wo 
4 wri4b11P l.llbuw4w11w11 42rno. uw4wJCi llp2Ciwctwll4b1.11 hwuit.J.womll 
wJCi 4mCibCiw wl5p llp1.11mll' p hw2r4. wri1.11w2pCi wri.pJm11Cibripg Cib11-
q11wt.1.4.nrt ~ntuwnm llp2ngCib(1p (1.11b 'u wrumuw43.18-[!}: 
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UflJnww[/ 3. 17 

=i=i 4wnwqwpnLpJWCi UIWfllllQ~ ~wnnLgqwOpnul ~~puqwO u tn11.wgn11. 
Uln4nuwrwnLJpnq llwri~bri~ 111buw~w11wri ~2~11[! 2013-2018pp., % 

UuqwunulCibri 2013p. 2014p. 2015p. 2016p. 2017p. 2018p. 
tJ'lWUUl . lthWUUl. 6nwan. I uwuhl. uwuru. uwutu. 

=!=\ uwnwllwnml}JwCI uiwnll12 100.0 100.0 100.0 100.0 100.0 100.0 
wm ~•nur 

:bhguqwo 90.7 89.2 88.0 85.8 83.7 81.7 
umlmuwnnmu:mll 
Lnnwann 1.nn4nuwri.rmL1.1;>mJ 9.3 10.8 12.0 14.2 16.3 18.3 

=i=i 4wnwqwpmpJwu 100.0 100.0 100.0 100.0 100.0 100.0 
wn1.nwohG wwruno 

win sllmll 
l>hfluijw6 89.0 87.2 85.1 82.9 80.1 77.4 
uml.muwnnmtPnll 
Lnqwgnrt 111n4nuwruinLJgnq 11 .0 12.8 14.9 17.1 19.9 22.6 

=!=! 4w12wqwpmp1wG ubrn~hu 100.0 100.0 100.0 100.0 100.0 100.0 
wwn1110 

wmi:lllnul 
:t>pgutiwo 98.8 99.4 100.0 100.0 100.0 100.0 
1.nnlmuwnnnuomJ 
Lnnwann um1.Jnuwnnm12nll 1.2 0.6 0.0 0.0 0.0 0.0 

Up2wqqw1pCi ~pOwCiuw4wCi 2m4wCib11mll llln4nuwri11mmCibpp wop 
uiw11wqwJnLll hwllwuiwl!lwufuwCiwpwri 4wabCi Ciwu =i=i 4wnwt.J.w11m
flJWO 4nrtllpg Lnri.wgnri. 1.11n4nuwri11mmn4. Cib11qriwt.1.t.1.wo 4.wri4b11P q6n4 
1.11n4nuw;pCi 6wfuub(1[!: UJuuibu' LnrtWQnrt 1.11n4nuwri.pnLJpCib(1p 1 1.11n4n
UWJpCi 4b1.11p ~n~ntumpJwCi ribuipmll 2016-2018pp. 11 4wnwt.1.w11m
flJWCi W(11.11WppCi UIW(11.11EP qont.J. 1.11n4nuwjpCi OWtuUb[lO llp2pCi hwzt.J.n4_ 
4~n~ntut.J.bCi 1.11w11b4wCi 6.8 L°lLCi UUU 11nLw11nt.1.: UwuCiw4,n11wuibu, 
Lnri.wgnri. 1.11n4nuw1111mJpCib11pg Jmriw2wCit1m11p wqribgmpJmCio 1=! 
4wnw4_W[li1lf)JWCi W!'ll11WppCi 1.4W!'ll11PP UU1WUW(14llwCi OWfuUb!'lp t.J.(1W 
4wCituw1.11but.J.nrt ctwllwCiw4w2112wCimll 4LPLIP hbllluJWLC! (1.11b'u wrum
uw4 3.19-[!):. 
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lif1Jnwwf/ 3. 18 

Lnl'lWQnl'l um~nuwflnnLJRObnti 1 um~nUWJpCi ~bill~ lflmfmf'UntpJwCi 
wql\bgnLpJnLO[! ;;i=t ~wnwitwnntpJwCi wnlllw9pO utUJnUlR~ 
uu.iwuwn~llwli aHiw [!UUl 2016.2018pp. (tlLCi UU\J 1').11LWn) 

UCll{wCinuln 2016p. 2017p. 2018p. 

Quri.wllbun 5.7 6.6 7.9 

w J'l pl{nul 

6-wl1u1w UUU 11ntwnti Libor 5.4 6.3 7.5 

6-wlluiw Euribor 0.3 0.4 0.4 

=i=i Lfw11w~wnmpJwCi l4W11.1.11ej'l tl'1Ci!L. 4_bpwlJpeumtl tl'12'10 ctwll
~bLnj'l gnLgwCij'lzo tlj'l2CiwctwlllfbLn hwl11~w0mtl Ci~wqmtl t, pCi!(! l4WJ
llw0w4.nn4.w0 t Gb11qnw4.~nri wnl11wej'lG llj'l2ngGbpp l4WJllwCiObn'1 
lflmfmtullwllp' llwuCiw~nnwl4bu Lnriwgnri Lnnlfnuwl'lnmrnn~ l4wn1.11e~ 
l.11buwl.fw11w11 ~z11j'l wuLnj'l6wCiwl.fwG llbOwgtlwllp Lt l4Wl1Lnej'l tlj'lpj'lQ 
dwll~b1.11p Ci~wqllwtlp (l11b·u WrtJntuw~ 3.20): 

lJflJntUWf/ 3. 19 

;;i;;i ~wnwL1.wnmp1wCi u.iwnllll!ll llln~nuwflnnLJPll ntiu~bnti gnLgwOti2CibnCi 
QUiil 2013-201 Spp. 

2013p. 2014p. 2015p. 2016p. 2017p. 2018p. 
Ulill.wlimllli!:ino 

WUUl. lfiWUUl. wG . ~wClf\J . ~wuf\J. ~wlitu. 
9.0 8.3 7.9 7.3 6.6 6.0 

9.7 8.9 8.3 7.6 6.7 6.0 

5.3 5.6 5.6 5.8 5.7 5.8 

13.1 15.0 16.7 18.5 21.6 23.8 

11.9 14.2 16.2 19.4 22.6 25.7 

18.8 16.8 19.2 14.0 17.1 15.6 
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'-1.bpwlJpOwCiuw~nrulwQ Lt l11n~nuwl'l(1nLJQP npu~bpQ Wllr)JnLCiw~bl.11 
~wnw~w11bLm Ol4WLnw~n4. ~w11w~w(1mpJnLCi{! OwtuwLnlmnul t tlnw
~wCiwgCibL hbLnuJWL QWJLb(l[]. 

• LfbOuwpnzw~wJpO Lt wl4whn4_wqpw~w0 pwntnfmtunulObn~ oG
pwgen~ l4WJtlwOw~nn~wO l4b1.11wl.fwCi l4Wl1LnW1.11nllubnn~ l'lbl>p
gpLnp l>~OwCiuw4_npllwO !Wl/1~ 6zqn1.11nLll, 

• lJ~GwOuw~wQ tlppngObn~ nrinzw~~ ~mLnw~nLtl, nno f.4W(1LnW
Lnntlubnp 2m~wJnLll wCigwOLfwLtl qnpOQCipwgCibnp 1'lb1.49mtl PnLJL 
~Lnw Ci~wqbgCibL l4bLnwlfwCi l4Wl1LnWLnmlubrin~ l'lblJpg~Lnp lJpCiwCi
uw~nnllwG !Wl/1(!, 

• hbLnqCimtlGbnp m l/lntuwGw~mtlObnp ~tlnwnmtl, 
• wCihnwctb21.11nLpJwG r)bl4QnLll, wn1.11w9pCi ~w11~w1.11nLObn~ ~nritl~g 

uwhtlwCi~wO oOpwgw~wnqtnpu hwtlwhmOt. LttlnwLtwGwg~p Ln
riwgnri Lnnlfnuwl'lnmmn~ Cibpqnw~~wo 4.wnLttnp Lnn~nuwl'lnnLJQ~ 
l>~eunul: 

<I>ntuwn<tte~ n~u~bnp wn~wJnLpJmCio l4WJtlwCiw~nn~wO t OnwCin~. 
np =i=i l4b1.11w~wQ l4WPl11ep qbpw~z~ll llwuCi h~llCiw~wGnLll wn1.11wn
dnLjpn4_ t (1.11b·u qOwl4w1.11~b11 3.26-o): 

100.0 

80.0 

60.0 

40.0 

20.0 

'"2\J i'~j9. :.!U14j9. 201 SJ&. 201619. 2017pt. 20181&. 

•'l'l ljWrlWlj~n4"1t1A.ll)flUllkllj Wfl'11.1611!4UI~ UjUllJllV 

11'\'\1.1wruu11~n1pJw wrunLfHll'l~lJ 11.1wJU1e 

QO-wutwtn{/llf1 3.26. =t=t ~wnwitwnnLpJWO wnUlwndnLPWJpO l& l'J.llWtlnll. 
wnlllwhWJlllll.w6 111wnlllRbn~ hwnwpbnw~gmpJnLOO 
QUiil 2013-2018w. 
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a>ntuwrictbe~ n~u4o Cit.J.wqbgGbLm GUJWlllW4m.[ u~2Gwctwll4bui 

hwllll.[wonul Gwtuwuibut.J.mll t llbowgObL ,, 4wnwt.J.wpmpJWCi ririwllnl.[ 
WplllWhWjllll.[WO UJWPllll?~ 4z~n(] (uib'u wrunLUwlj 3.21 ): 

Urymuw{/ 3.20 

~~ 4w11w4,wrinl.PJWCi wplnwpdnLpwJ~Ci ~Wl'llnR~ 4wnnLg4w6QG 
(!Uln 2013-2018pp., % 

UpdmJp[l 
2013p. 2014p. 2015p. 2016p. 2017p. 2018J:1. 
lhwuin. lfiwultl. 6riwqri. 4wutu. 4wGtu. 4wGtu . 

USD 32.2 35.6 36.5 46.4 48.5 51.0 
SDR 50.8 48.3 47.5 40.2 38.3 35.8 
EUR 8.4 8.5 8.5 7.3 7.4 7.9 
JPY 8.5 7.4 7.2 5.9 5.6 5.2 
AED 0.2 0.2 0.2 0.2 0.2 0.1 

tpb SOR-~ lflntuwrctbeo. nrio 4wqlll.[w6 t [npu 4intuw114bL~ wr
dmJpCibp~g, lllwpwG2wlllnlll bGp WJrt wpctnLJpGbp~ Ljz~nGbrt~G hwllw
UJWlllwutuwG' USO - 41.9%, EUR - 37.4%, GBP - 11.3% L. JPY - 9.4%, 
wuiw ,, 4wnwt.J.wrmpJwG wr1.11wrictmpwJ~G uiw111.11f!~ 4wrimgl{waeo 
u1.11wlimll t hbllluJWL lJlbueo (lllb'u wrumuw4 3.22): 

Urymuw{/ 3.21 

~~ 4wnw4,wpnLpJWli Wl1lllWpdnLpWJ~li ~WPlllR~ 4wnnLg4w6R(! 
2013-2018j}P. SOR-~ lnWpwCi51wlnllwllp, % 

UpdmJp[l 
2013p. 2014p. 2015p. 2016p. 2017p. 2018p. 
lflwum. lflwuin. 6(lWQJ1 . l{wlitu. ~wlitu . 4wlitu. 

USD 53.4 55.8 56.5 63.2 64.6 66.0 
EUR 27.4 26.6 26.3 22.3 21 .7 21.3 
GBP 5.7 5.5 5.4 4.5 4.3 4.0 
JPY 13.3 12.0 11 .7 9.7 9.2 8.5 
AED 0.2 0.2 0.2 0.2 0.2 0.1 

LiwGtuwlllbumuw1~G tfmtuwridteGbri~ hwllbllwuinLpJwllp ,, ririwll~ 
G4wlllllwllp USO-~. EUR-~. JPY-~. GBP-~. AEO-~ lflntuwrdteObr~ 1% 
zbrtnulo 2016-2018pp. QGpwgemll 4lflmpnfu~ ,, Ljwnwl.[wpmpjwO 
Wf'llllWp~(i UjWf'lllll?O ll~2~G hwzl.[nl{ lJlWf1b4wG 19.1 Ulf'lr} ri11wllml: 
'-l.bf'lnh~2JWL wpctnLJplibp~g JnLf1WpWO!Jmp~ 4infuwpctbe~ 1 % zbrtllwO 
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wqribgmpJmGo ,, 4wnwt.J.wrimPJWCi wriuiwe~G UJWPllll?~ l{riw 4L~G~ 
hbllluJWLO (lllb'u wrumuw4 3.23): 

Urynww{/ 3.22 

~~ llriwll~ Ci4wlnllwllp 1lintuw11dbRObp~ 1%-~ LlinilinttJnLpJwCi wqllbgnLpJnLCi(! 
~~ 4wnw4,wpnLpjwO W!1lllWQ~Ci ~Wl'llllR~ ttllW (lllfl!l 'l(IW~) 

2016~ . 2017p. 2018p. 
C!unwtlbCi~ 18.6 19.0 19.7 

WJfl ~lJmtl 
USD 11.8 12.3 13.0 
EUR 4.2 4.1 4.2 
GBP 0.8 0.8 0.8 
JPY 1.8 1.7 1.7 
AED 0.03 0.03 0.03 

CuUl qOWUjWUl4bf'l 3 .27-~· ,, LiP-~ w4ui~L.[Obpnul ,, 4wnwt.J.w

rimp1wG WJ'lUlWf1GnLpWJ~U 0Gpwg~4 UjWf'll.111?~ 42~n~ gmgwG~zo u~2-
Gwctwll4blll hw1.11t.J.w6mll riruL.nribLnL t wt'.S~ ll~lllmll, nro UjWJUWGW
L.[nrl{wo t L~CibLm ,, 4wnwt.J.wrmpJwli [!Cipwg~4 UIWJ'lllll?~ 6wt.J.wLGbf1~ 
wriw2wGg~4 wt'.Snl{: 

100 r ·-
90 I -
80 .1. - • 

70 ~ ... . 

~~ t. 
40 j 
30 . 

;~ j ' ' ' 
[ __ 29----. 0~~i:,-W0~~~0~./~~-101l!J!,J 

<J<7wU1wUJ{/li17 3.27. ~~ 4wnw4wrinLpJw0 Wl'llnWl'ldntpwJ~Ci 0Cipwg~4 ~w11111R~ 
42~11[! ~~ 4b0U1pnCiw4wCi pwli4~ Wl'llnWR~Ci W4UIMObpnLll' 
[!Ulll 2014-2018pp., % 
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ct>ntuwpdbp~ npu4p Ol{wquwO L. wrirumOwl{blll 4wnwl{wpllw0 
Lnbuw04Jm0~g w1.4wq.w1mu !P pwgwnl{mll, np ll.jWplllp~ 4wnwl{wri~!
Obp0 oq.Lnwq.np6b0 wztuwphnu.'l lllwpw6l{w6 hb2wl{npuwO lllwppbp 
llnLnbgnu.'lOl:ip (op~Ow4· wpLnwpdmpWJ~O ul{nij!Obp): 

Q.np6wnow4wo n~u4o uwhuwOl{mu t npll.jbu wpLnwp~O q.np6n00bp~. 
Lnl:ituOntnq.~wObp~ wprumOp, ~O!ll.jbu OwL. wO~Ow4wqu~, 4wquw4bp
l4nLPJWO, q.npooOpwgObpp wOpwl{wpwp q.np6mOl:im~1wO hbLnL.wOp: 
Q.np6wnOw4wo npu4o 4wnw4.wril:itm Lnbuw04Jm0pg 4wpL.np Ozw
Ow4mpJnLO mO~ Lnl:irtb4wLnl{m~1wO wOl{LnwOq.mpJwO wll.jwhnl{muo • 
ObpwnJWL ijlwuLnw~rt~l:irio L. Lnl:ituOntnq.~w4wo hwllw4wpq.bpo: UJullll:i'1 
wOhpwdbzlll t wll.jwhnllbt l4WPlllPP q.pwOgllwO L. hwzl{wnuwO Lntl.JwL
Obp~ pwqwJ~ WJLQOlllpwOpwJ~O ll.jWhll.jwOmuo· :f>npu-uwdnpwJ~O ~riw
l{p6w40bpmll wupnrt2w4w0 Lnl:irtb4wllll{mpjW0 ll.jWhll.jwOuwO L. wz
tuwLnwOpObp~ QOpwgpQ !tuw~wpbtm, ll.jWplllQWJ~O ll.jWplllwl{npm
pjmOObpQ dwuw0w4~0 m 6~2lll ~riw4wOwgOl:itm hwuwp: Q.np6wn
Ow4wo npu4o Ol{wqbgObtm Oll.jwlllw4n4. OwtuwLnbul{mu t llzw4bL wz
tuwLnw4wpq.bp, npLnbrt huLnw4npbO 4uwhuwOl{bO 1.4wplllp~ 4wnw
l{wpllwO uLnnpwpwdwOmllObp~ llll:i'1b4wllll{w4w0 hnupbpQ L. l4WPlllPP 
4wnwl{wpllwO h~llOw4wO q.npownnLJpObp~ 00pwgw4wpq.bpo: 

140 

Q.LOtlv 4. =\=\ "lt;SUltUlr "IUPS.21' ltUfl.U"i.UPUUlr 
UP'lSOtlrU"i.liSOtliSUlr ~UP:2PUSUU'lr 

UOSt;SOtllltt;P\, nt 'lPUl,,5 LOtCS'UU\, nt'ltal,,t;PI! 

4. 1. "llilflw~wb UIWl'llfl.2~ ~wnwl(.wpll'wb wplfllil'l~PJW l11n11Zln 

'Tiblllw4w0 ll.jWplllpp 4wnwl{wpuw0 h~upmll llp2wqq.wj~O lllWp
pbp 4wquw4bpll.jm~1mOObp~, ~O!ll.jl:iu GwL. lllWppbp uwuOwq.blllObpp 
4n11u~g lllpl{n11 unLnbgmuObpQ 4.4WJnLU bO, np WJr) ll.jWplllpp 4wnw
l{wpllwO q.npOnLu wnwOgpwJ~O Ozw0w4m~Jm0 mo~ 4.l:iri2~0~u 4wnw
l{wpuw0 4wquw4l:ipll.jwlll0lllbuw4w0 4wnmgl{wopo: COr)hwOmp wn
uwllp ll.jl:illlW4w0 1.4wplllp~ 4w11wl{wpnLllQ 4wpn11 t ppw4w0wg4_bt 
:f>~OwOuOl:ipp Gwtuwriwrim~JWO, 41:i0LnpnOw4wO pw04~. ~O!ll.jl:iu GwL. 
wnwO~~O uwuOwq.~Lnwgl{wo 4wqllw4bp1.4m~1wG u~2ngnl{: UJu wnm
llnl{ 4wpL.np OzwGw4m~1mO mO~ ll.jl:illlw4w0 L4WPlllPP 4wnwl{wpuwG 
hwuw4wpq.~ wpLnbp4riJw lfinri~~ mumuOwu~pmpJmOo: 

t"iO!l4~u~O tt t~O~ ll.jl:iLnw4wo ll.jWplllp~ 4wnwl{wpuwG hwllw4wpq.o • 
ririwOmu wnw2wGw1~0 OzwOw4mpJm0 mo~ w04wtum~1wO npnzw4p 
llw4wpr)w4p wn4wJnL~JmOo. hw4wnw4 r)l:ill.jpmu WJO q.bpwllll:iu!m
~JmGObpQ, npnOp 4wrin11 bO m1111w4~npb0 4wu wOm1111w4~npbO 

Obpwq r)l:iL ll.jl:iLnw4wO 1.4wplllp~ 4wnwl{wpuwO q.npon11 hwuw4wpq.~ 
l{pw, 4wpn11 bO l{bp2~0~u ll.jWplllWr)pbt ublfiw4w0 zwhbp~O hWUWll.jW
lllWUtuwOnrt q.npownnlJ~Obpp ~riw4w0wgmu· wnwOg hwzl{p wnOl:itm 
ll.jl:illlw4w0 ll.jWplllp~ hblll 4wll.jl{WO ll.jl:illlnL~JWO WJL zwhbpQ: 

LuwO q.np6btwn6 hwuwztuwphwJ~O Ln0Lnbuw4wo ll.jWLnUnL~JWG 
ub2 ub4 wGq.wu !t. np ~riw4w0wg4_bt t: Op~Ow4, UUU-mu, tp4pnpri 
hwuwztuwphwJ~O ll.jWlllbpwqu~g hbllln hu4w1w4w0 PJnL21:illlWJ~O 

r)b:f>~g~lll~ tdwO :f>~OwOuwl{npuwO wOhpwdbzlllntpJwO hblll 4wl44.w6, 
u~O!L. 1951 ~· :f>~OwOuObp~ Owtuwpwpm~JnLO[! :f>b ril:iriwt 1.4whntulllw
J~O hwuw4µ.ipq.~g ll.jwhw02mll tri Ol{wqbgObt ll.jbLnw4wo ll.jWplllw-
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lllnliul::irip l::i4wlilllwpl::i11mpJmCio59
: 'Tll::illlw4wCi 1.4w11lllpjl 4w12wL{w11mlio· 

1.41::illlmpjwCi 1111WliWJpCi .QWflwpw4wCimpjwCi zwhbnjlCi bCipw114hLnL 
nwqliwt.lwnmpJmCiCi wn4w tri Ciwli Ub6 PriplllwOpwJmli: t>Cit1.4bu Cizmli 
t 'l.Ll::inCicrn, 1.4wlllliw4wCin11bCi UpwgJWL pwqwt.lnrimpJmCimli u4qpmO
pwJpCi tuG~ri t 1111t.lhL ljlnfu4w1.4w4gbL 1.4blllw4wCi l4W11ll1P'1 4wnwt.lw
rimlio 1111wliWJjlCi pwri.w.Qw4wCimpJwCi hblll Li hwrig t w12w2wCimli ' 
wrirJ.Jn'°,g !P uwhuwCiwljlw4mu 1.4blllw4w!i l4Wl1lll.Qjl 4w12mgt.lw6pCi m 
UW4Wl111W40 4w12wt.lw11mpJwCi' 1111WUWjjlCi ,QWf'lW.QW4wCimpJWCi t.lb-
11whu4uwCi m!iw4mpJmCio60

: uuwOwtnp1.4 '111wL{p!lw4 wri~wCiwqnt.lbL t 
!iwli CL{bl'lPwJnul, nrilllhf'l upCitli 1980-w4wCiCil::i11'1 41::iul::i11C! 1.4bl1lw4w!i 
l4Wl1l1lP'1 4w12wt.lw11mlio hwCi11bu t b4bL n111.4bu 1.4bl!lw4wCi pwCi4'1 
1111wliwJpCi pwri_wpw4wCimpJWCi Li Liwnwt.lwnnLpJwO pJm21::il1lWJpCi .QW
ri.w.Qw4wCimpJwCi uwu: UJUlllbrJ., UwuCiwt.ln11w1.41::iu, pwCi41::irijlG u w1.4w
hnL{wq11w4w!i [!Ci41::i11mpJmCiOl::i11jlCi Ullljl1.4bL bCi tun2n11 Cil::i111111mtlCil::i11 
4wlllwnl::iL 1.4bl1lw4w!i l4Wl1ll1Wl1lnliul::irimu: C!Ci11 nrimli CiuwCi ljlnfuw-
12mpJmCiul::i11p l1ln4nuw1111mrno 2m4wJw4wCi llln4nuw1111mrnjlg gw611 
l.Sw4wriflw4nt.l uwhliwCit.ll::it t Ujl::illlw4wCi pwCi4jl 4nqlijlg61

: 

C!G11hw!im11 wntlwtlp, hbtn1.4wlllbnwqtlw4wCi l1lW!1PCib11pCi 1.4bl!lw4wCi 
l4Wl1l1lPP u 11nwtlw4wCi p11wt.ljl!lw4jl t.ll::i11wpb11JWL l1lW11Phn b!14!1Cib11p 
lilllwhnqmpJmCi[! 4w1.4L{w6 tri wm tnwrijlubripCi 1.4blllw4wCi l4Wl1lll.Qjl 
fupulll pw11~11 liwl./w1111w4r hl::illl: 'Tlw11l!lpjl liw4wn11wl./jl Cit.lwqtlwCi hblll 
lib4l!lbri_ GL{wqbg Ciwu 1111w 4w12wt.lw11tlwCi t.ll::i11wpb11Jwl ll1W!1Pbl1 
l::i11L/n!il::i11'1 4w12wL{w11mpJmCiCil::i11jl tll!lwhnqmp1mCi[!, '1Ciw hplip hwG11'1-
uwgwL{ 1111w 4w12wL{wnuwCi WJL[!Cil!lriwupwJpu linlllbgmuGl::irip lizw4-
uwCi hwliw11 62

: LiMJmCipmtl 1.41::il1lw4wCi l4Wl1ll1P'1 4wnwt.lwrimlio 1111W
tlwJjlCi L/wJmCiwgtlwCi[! bCipwri41::iLm 1111uun11mliCibnC! u4ubgj1Ci llll::iri_jl 
lllWL: Uju1.4bu, Pl1Pl11WLIW4wCi 4w12wt.lw11mpJmCi[! u UCiQLPWJjl pwCi4C! 

59 Hetzel R., Ralph L., "The Treasury-Fed Accord : A New Narrative Account", Federal 
Reserve Bank of Richmond, Economic Quarterly, Winter 2001 , p. 51. 
http ://ideas.repec.org/affi p/fed req/y2001 iwlnp33-55. html. 

60 Leong D., "Debt Management - Theory and Practlce", Treasury Occasional Paper N 
10, April 1999, p. 9. 

ei Grona S., "Sweden; Separating Public Debt Management from Monetary Policy", 
Coordinating public debt and monetary management: institutional and operational 
arrangements I editors, V. Sundararajan, Peter Dattcls, and Hans J. Blominestein. 
Washington DC, International Monetary Fund, 1997, p. 318-326. 

62 Missale A., "Managing the Public Debt: the Optimal Taxation Approach," Journal of 
Economic Surveys, September 1997, pp. 235-265. 

142 

hWJlllWl1W11hgjlCi;nri 1.4bl!lwl./wu 1.4w11tnpjl 4w12wt.tw11mtl[! !'1 hwCi11jluw
Cimli 1111wliwJjlCi 4w11qwL{n11liwCi Liw11Lin11 Qn116jlp u Ujblllwl./wCi U/W!ltnpjl 
4w12w4 wriliwCi Ci1.4Wl11W4Ci wlibCil.ijlCi tL 11!1WUWjjlG .QW'1W.QWL/wCim.
PJnL0[! tt

63
: uliwOwl1ljl1.4 hWjlllW!lWllnLPJnLCi bri.wt.l Ciwu un11 !ll::iLWU

fl'1WJnLU. «Pwgjl WJCi, nri CiliwCi 4w1.40 tul::iri WpJm11mli t 1.4bl1lw4wCi 
l4Wl1l11.Qjl Liw12w4 w11liwCi qn116wr:imJpOl::i11p 1.411n.'.J>l::iujlnCiwt'1qlil], wnwCig 
CitlwO lllwriwCi2wllltlwCi l4Wl1l11.Qjl Liwnwt.lwrimuCi wCilllw11wl./mJu [!Cil./Cimli 
t 1111wliwJjlCi .Qwqwpw4wCimpJw0 l::iCipw4WJnLPJWCi l11W4, pwOjl n11 WJO 
rriwt.iwCiwgCinq '12fuw!iw4wCi liw11upOCil::i110 ~Qtnmli OCi Oql!lwqn116bL 
l4Wl1l11.Qp 4w12wt.lw11mlio 41::iCil!l11nCiw4wCi pwCil./'1 11Pl11?'1 wli11wgliwCi 
Ci1.4Wl1lW4nL{» 64

: 

C!Ci11hwCinl11 wnliwlip, 1.4blllwl./wCi l4Wlll1lP'1 Liwnwt.lw11liwCi u 1111w
liwJjlCi .QWrJ.W.QWL/wOmpJwCi hwliwl./gl.SwCi 11l::i1.4pmli 4w11n11 l::iCi w12w-
2wCiwt hbl!lw,g11p11mpJmCiCib11'1 pwfumliCib11'1 hl::itnuJWL hGw11wt.ln11m
pJmCiCil::i110. 4hCill1!1n0wt.iwG pwCil./[! 4w11nri. t' 

• h11wctw11t.ll::it '1G:PuwgjlwJ'111btl l4WJPW!11::iLm Ci1.4wl1lw4nt.l llln4nuw-
1111nLJPCil::i11jl pw11~11wgmlijlg, .QWCijl nri flW 4wnnri. t pwgwuw4wCi 
wq11l::igmf)JmCi mCibCiwL 1.4bl!lw4wo l4W1ll1lWl11ntlul::i11'1 ul::iltlw4wCi 
1.4n11lll:f>hL'1 t.lriw, 

• !Wnw2whbL .'.J>jlCiwOuw4wCi 2m4wJjl 4w11qwt.ln11liwCi '111 qn116w
nnlJpCil::i11[! • 1.41::itnw4wo l4W1ll11Wlllntlul::i11'1 l::i4wulllwpb11mpJmCio 
4wu jlG:J>uwgpwJjl lip2ngnL{ l4Wlll11P'1 wOt.lwCiw4wCi lib6mf)JmOo 
Cit.lwql::igObLm lillfWlllW4nt.l, 

• U/hl1lw4wCi l4W1ll11Wl1lnliub11'1 '111 1.4n11lll.'.J>bL'1 ctwlil./l::il!lWJp!i u Wl1l1lWl1-
dmpwjjlCi LiwnnLgt.lw6p[! Ltlnltlntul::it • hwtlwuiwl!lwutuwCiogCibLnt.l 
Pl11111WUWJjlCi .Qwqwpw4wCinlpJWCi[!: 

U1u1.4jlun4, lijlwctwtlwCiwl./ lijl 2w11p l::i11L111Cio11mli ul./ubgjlCi qjltnw4-
gb1, nri Ujl::illlw4wCi U/Wl1l11P'1 4wnwt.lwritlwCi nLnnlllmli wCih11wctb2l!l t 
t.ll::iriwCiwJl::iL· 4hCill1!1nCiw4wo pwG4jl u .'.J>jlCiwCiuCibrijl Ciwfuw11w11mpJwO 
UjwlllwufuwOwl!lL{nLf}JWCi 2112wGwl./Cibn[!, pwCijl nri wm ql::i11wl!lbu!m
PJmCiOl::i110 l1lWl1Ph11 41::i111.4 bCi [!Cil./wLmll U/Wlllll.Qjl 4wnwt.lwnliwCi Ci1.4w
lllw4Cib110: uuw(j l1lW!1WLI2WUJliWCi PWJLPCi w12w2jlCi1] hwliw11~w4L{bgj1Ci 
63 

Her Majesty's Treasury and the Bank of England, Report of the Debt Management Review, 
6.t 1995, p. 8. 

Wheeler G., "New Zealand's Experience With Autonomous Sovereign Debt Management'' 
November 1996, p. 4. ' 
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riNibL UUU-nu.r 1976p.: Upwctwllwuw4. llp zwrip bf14f1Cibf1nul Ulblllw4wCi 
L4Wf1lllP'1 4w12wlJ.wrillwu qnriownnLJpubrin ~pCiwGuCibf1'1 Gwtuwriw
rimPJWCin LtintuwCigl::iLm qnrionCipwgn lll::io 11ctlJ.wrinLpJwl.'ip tri [!CipwCimll: 

OppCiw4' Ubo PpplllwGpw1mll wm qnpO[!Cipwgn uiL.bg llnui l::ip4m 
uiwpp: 4wJ'1C. CiwL. LtintuwGgllwG wuuip6wCiw4wCi l!lWppl::ipw4Cibp, 
oppuw4' unp flbLWCi'l'1WJml.'i, npuibrt 1Gw1wo 1.4wriuie'1 4w12wt.lwpllwG 
qnpowLtwLnLPJnLCi[! uuibrtolJ.bg 1988p., llpu1L. 1990-wLtwCiCibpp 4bubpn 
4bCiuipnCiw1.twG pwCi4n zwrimCiw4mll tp «llp2wlluibp> 1.4blllw4wCi 
1.4wpuipp 4w12wlJ.wpllwCi qnrionGpwgpu: 1wri4 t Gzl::iL, np n1 pnLnri 
bp4pCibpQ llpwpctbpnpbCi p12GbgpG 1.4buiw4wG 1.4wriuipp 4w12wt.lwpllwG 
WJU mrtpCi. 4wp GwL. hw4w11w4 qnp6[!Cipwg[!: Ori'1Ciw4, 'lwGpw1mll 
uibuiwLtwG 1.4wpuipp 4w12wlJ.wpllwG qnpownmJpCibpn ~puwuuGbri'1 
uwtuwpwpmpJmGpg 1991 p. LtintuwGglJ.bgpCi 4bCiuipnCiw4wG pwCi4pG: 
u1GnLwllbCiw1Ci'1t.l. 1Gw1w6 1.4buiw4wCi L4Wf1U1Qp 1.tw12wlJ.wpllwCi L. ri.riw-
1.'iwLtwu QWl'\WQW4WGmpjWG GllwG ~n('lllWL (aL.w4wCi} U1Wf1WU2Wlll
llwGQ, uiwppCibp bCi wGgCimll ll'1Ci! ~pCiwGuGbpp CiwtuwriwpmpJmCimll 
aL.wt.lnpt.lmll bu ll.lbuiw4wCi lllWPUlPP 4w12wt.lwrillwCi wllpnrt2w4wG 
hwllw4wpqbp, npnGe Cil::iriwnmll l::iG hw2t.tw111lwCi, qpwCigllwCi, 12pu4bpp 

4w12w4wpllwCi L. WJL bCipwhwllw4wriqbp: 
1990-wLtwCiGl::ippg npn2 uiCiuibuwqbuiubp 1.4buiw4wCi ll.IWPUlQP 

4w12wt.lwpllwCi qnponupwgmll w12w2wgnrt tuCi11'111Cibri'1 Lwt.lwqnLJCi 
LnLOnLL'iQ uibuumll ttiCi ll.IWPU1QWJ'1Ci qnriow4WLnLPJWCi Ul1lbq61.'iwCi llb2: 
ul.'iwCi qnp6w4WLnLPJWCi hpllCiml.'iCi wnwlJ.bL hw6wtu h'11.'iCiwlJ.nplJ.ml.'i tp 
wpri.JmC.wt.lbuimpJwl.'ip, L4f1n~bupnCiwL'1qll'1. pwlflwCigp4mp1wCi L. hw2-
t.lbuit.lnqw4wCimp1wCi 4bCiuipnCiwgllwCi u4qpmGQCibpp ll'12ngnt.l: U1u
uibu, 1997p. hpwuiwriw4lJ.w6 UU1 w2tuwuiwCipw1'1Ci lflwuuiwpqpmll 
uzt.tnul t, np uibuiw4wCi L4Wf1lllP'1 4w12wlJ.wpllwCi WP'lJnLCiwlJ.blllnlpjnLCi(}, 
pwLtiwCigpltmpJmCin L. hw2t.ll::iLr1t.ln11w4wCimpJmCin 4w(ibL'1 t w1.4whnt.lbL 
WJCilll'1LI'1 4wqllw4bPL4W4wC. 4w12mglJ.wop'1 ll'12ngnlJ., nriCi wCi4wtu t 
pw

11
wpw4wCi wq11bgmp1mCipg, mCip qnpomCil::impiwCi huuiw4 Ci1.4w

l!lw4Cibp nL 1wlflwCipzCibp l.i 4wnwt.lwrilJ.mll t pwpap npw4wlJ.nplJ.w6 

wztuwuiw4wqllml
65

: 

" Cassatd M., Folkerts-Landau o .. "Risk Management of Sovereign Assets and Liabilities", 
lntemational Monetary Fund. Working Paper 166, 1997. p. 14. 
www.imf.org/extemal/pubs/ftlwp/wp97166.pdf. 
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:bpCiwuuubpp CiwtuwriwpmpJmCipg 1.4buiw4wCi 1.4wpuiJ:?'1 4wnw
lJ.wpllwCi qnpow12m1pCibpp lflntuwCigmlln qnp6w4WLnLPJWCiQ hpllCiw
lJ.nplJ.mll t('l hbllluJWL WllWlJ.bLnLPJmCiCil::ipnlJ.. 

• ll.ll::iU1w4wCi 1.4wplllQP 4w12wlJ.wpnuln hwCipwJ'1Ci pwrtwpw4w
CimpJwCi PWrt4wgmg'1! llwu t, nrin 1.41::iuip t mGbCiw ublflw4wCi 4w12mg
lJ.w6p: 4w12wlJ.wpllwCi qnpow12nLJpCibp'1 w12wCiaCiwgllwllp 4t.lbpwCiwCi 
CiwL. ~puwCiuw4wCi 2m4wCibn'1 llwuGw4pgGbpp 4wu4woGl::ipCi w12 WJCi, 
np Ulbuiw4wCi ~pGwCiuw4wCi zwhl::ipp w1.4whnlJ.llwCi Ci1.4wuiw4n4 
~'1CiwCiuCibf1'1 CiwtuwriwpmpJnLCi[! !Wpwzwhmll t '111 uib11b4wglJ.w6m
pJmCin: Qnriow4WLnLPJWCi ulllb1161.'iwllp CilJ.wqmll t 1.4buimpJwCi L. llwu
CiwlJ.np hwuilJ.wop uib11b4wglJ.wonLpJwG llw4w1111w4Cibpp uiwppbnm
pJmCin: 

• Qnriow4wtmpJmCin ll.lbUlQ t mCil::iCiw huuiw4 uwhllwCilJ.wo 
Cill.lwuiw4· hptlCilJ.w6 mCil1ll::iuw4wG l.i 2m4wiw4wu u4qpmCiQCibn'1 lJ.pw: 
Qnp6w4wLmJJJWCi 1.tw12mglJ.woen Ulblllp t mrtrtlJ.u.io L'1Ci'1 WJ'l CiUlw
lllw4CibppCi hwuCibLmCi, pu4 w2tuwlllw4wqll'1 lJ.wp0Wlllf1nLPJmCin l.i 

4wppbf1WJ'1 w6n 1.4blllQ t L'1CibCi l'l4nLG, WJCilll'1u'1Ci, '1Ci11.4'1utiu w124w t 
llwuuwlJ.np hwllllJ.womll: 

• ubpri.f1nrtCibpp 4nrtllpg ll.IWfllllQWJpCi qnp6w4WLnLPJnLCiQ [!Ci4WL
lJ.mll t npuil::iu Ulblllw4wG QWt'\WPW4wCimpjmGpg wCiltwtu uwntlpCi: 
ullwCi qn(16w4WLnlpJWCi hl::ii.n qn[lOWf'IQP QWrtWJ:?W4WCi 12pu4G wlJ.bL'1 
PP! t, hblllL.wpwf1 QP! t Ciwli 12pu4p 11'11.'iwg Cibf1'll1"rtCibp'1 4nrttl'1g 1.4w
hwCi2lJ.nrt lflntuhwlllmgmtln, '1G!Ci '1 lJ.l::ip2n hwCiqbgCimll t ll.lblllw4wCi 
UlWf'llllQP UUlWUwp41.'iwCi owtuub[tp CilJ.wql.'iwG: 

• "lblllw4wCi UlWPLnQP 4w12wlJ.wnllwCi L. QWrtwpw4wump1wCi 
lllWpwCi2wlllmuo Cit.lwqbgGmll t uiwpmpo 4w12wlJ.wnnrtCibpp lJ.nw 4wp
l'lwctwll4bui UlWfllllW4,npmp1mGGbpp wlJ.bLwgtlwCiG mrtrtlJ.wo Wf1lllW
QpCi l'luz nLlln: 

• "1blllw4wCi UlWPLnQP 4w12wlJ.wnllwCi w12wCiOCiwgmllo lJ.bpwg
Cimll t CiwL. wJG1.4pup tuG11ppCibpp w12w2wgmllo, pCi11.4'1upQ bCi 
UlWPlllP'1 4w12wlJ.wpmtlu m PJnL2blllWJ'1Ci pw11wpw4wCimpJWCi 4wtl 
1111wllw1'1Ci pwrtwQwltwCinLpJwCi lflntuhwllwaw1Cibgmlln: 

• UnwCiaGwglJ.wo llwpllCip umbrt6mllo hCiwpwlJ.npmpJmCi t 
lllWLPU w1.4whnt.lbL w2tuwi.nw4p9Cil::in'1 llwuCiwq'1lllw4wCi w6[!, WJCi 
ri.l::iUlQnLl.'i, bpp ~'1GwGuCibpp CiwtuwpwpmpJmCimtl 4wll 41::iCilllpnCiw4wCi 
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pwG4nul wmlllrur q.nriownnLJpGbrir 4bGL!111nGwgnul[! hwGq.tgGnul t 

Guwo pwdwGumCieGbri~ bri4fln('ll)wJrCi 11b11r: 
u1ulllrunt.l. Ot...wt.1.n11ttwo Cinp u4qpmCieCib11r hwtlwOwJCi 111blllw4wo 

UlWl1LI1£!nt.l Ciwtu4rCmul qpwrtt.lnrt tlw11urGCibl11J Ulblil{! t mGbCiwJrCi 

U1WfllI1Wt.ln11nLpjm.CiCibflr hbLI11.i.JWL 2112wGw4Gb111J. 
:bf1uwuuub[1/7 DW/uWf1Wf1nLPJnLU[J' PJnL2bLI1WJrCi ewrtwew4wCim

PJnLCi, 4wnwt.1.w11mp1wCi llw4rinl!1Cilllbuwl.jw0 4w11q.wt.ln11tlwCi w2w4-
gmpJmCi, or zwrie UW4flnl11Cilllbuw4w0 tuG11r11Gb11r LnLOnul L. wnG: 

4aum[1nDwqwD pwuqo • 1111wuw1ro ew11wewl.jwCimpJnLCi, qCibrir 
4wJnLGmpJwCi wU1whnt.1.mtl· wpl!1whwJl114w6 ~Ci~uwgrwir gwori L. 

4w1mCi wul!1r6wCint.l: 
"lWf1ll11JWJ/7U qnf1awqw1mp1muo · Ulbuiwl.jwCi U1Wl1LI1f!r l.jwnwi.tw-

rimu, UlWl1Lilf!WJrCi Ulnrilll~blr nru4WJCimpjWG Gqwqbgmtl L. U1bl11W-

4wCi UlWl1Ulf!r Ull.IWUWl141lwCi» Owtuubflr l.jp6WLI1nLll: 
'1'lblI1w4wCi UlWl1LI19r 4wnwt.1.wriuwCi GUlwlI1w4mt wCi4wtu qnriow-

4WLnLPJWCi hrllCimll[J llrwCizwCiw4nflbCi i!JGl)nLCiqbg pnLnfl qw11q.wgw6 
bfl4f1Cibflr 4WllW4_Wflnl.pjnLCiCibflr 4nrttlrg: n11nz lllCilllbUWq.blilCibfl 
q.LI1Ciml.'i bO, nri 111bl!1w4wCi UIWfllilf!r 4wnwttw11uwO[! CillwCi ubo l)bfl L. 
wG4wtumpJmCi hwLI14wgCibLIJ 4w11nrt t hwCiqbgCibL l)flWCi, n11 U1bl1lw-
4wG UIWfllilf!r 4wnwqwpmllCi rfl l.jWfl\.i.nflnLp]Wllp 11rlI1Wfll.jt.lr, OflrCiw4, 
rG~uwgrw1r rtbll UlWJeWflrG l.'inlll, ewGr np t.lb112rGmtu tL t qpwrtt.lnul 
CinLJCiUlbU Ulbl11W4WCi f!W'1W9W4WCinLpjnLCirg wCil.jwtu LjbCil!1flnCiw4WCi 

pwCi4C!: 
Ur zwrip b11411Gt11nul 4wul.jwor LI1W4 l)flbgrCi ll.lblI1W4WCi UlWfllil{!~ 

4wnwqwpllwO q.nflOWllnLjpCibflr L. hwCipwJrO f!Wl'lWf!Wl.jwCinLpJWCi 
LI1WflWCi2WlllUWCi hrl.'iCiw4_nflt.lWOnLp]nLCi[J: utlwCi bp4pCibfl[J, l)('IW 4w
llWt.lWflnLU[J pnrtCibLnt.l :PrCiwCiuCibpr Gwtuw11w11mp1mCimtl, lfln110bgrG 
npnz lflmtmtumpjmGGbfl LilI1gCibL WJI) UlilnflWpwctwGnLtlGbflr wztuw
l!1WGer 4wqllw4bflUlllwCi pCiwqwqwnmtl· uwhtlwCibtnt.l l)flWCig CiUlw

LI1W4CibfllJ, u4qpnLCieGbp[J L. U1Wl11WUtuWCiWLI1t.lnLPJnLCi[J: 
'1\bLI1W4wCi UlWPlilf!r 4wnwt.1.w11mlio :PrCiwCiuCibflr Gwtuw11wrim

pJwCi 4wqllmtl pnrtCibLm 4nrttlGw4rgCibfllJ pbrimu bCi hbl!1L.JWL ijlwu-

LI1Wfl4CibfllJ. 
• 4wflbLr t ll.IGl)bL. np wCi4wtu qnpow4WLnLPJWCi hbl!1 UIWJUWCiW-

4.nrit.1.wompjmCiCibfl Obng pbflbLCi wt.lttr pwprt t, pwCi ~rGwCiuGbrir 
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GwtuwpwpmpjwCi hWUWUlWlilWUtuwCi UlilnflwpwctwCitlwCi hblll, ru4 
qnf10W4WLnLpJWCi wztuwlllw4rgCibfl[! 4Wflnl1. b(j WjCigwCi pwp()flW4Wflq 
arCibt, npUjbuqr l.jwpn11.wCiwCi :PruwCiuCibpr CiwtuwpwrirG tun11hm('ll)
Gbfl U1WL: llrCiwCiuCitpr CiwtuwpWflnLPJnLCiCi wt.lbLr LWt.l t LilrflWUlblllmll 
UjbU1nLPJWCi W4LI1rt.l.Cibpr L. UlWUrt.l.Obpr hwzt.lb4znrCi: UJI) ru4 U1Wlll-
6wnnt.1. tL Ciwtuw11w11mp1wCi hwllwp Ulbuiwl.jwG UlWfllilf!r l.jwnwi.tw
flnLllCi wt.lbLr hbzl!1 t, pwCi qnp6w4wtmpJwCi hwtlwp: 

• Dw11qwgn11 zml.jwCibpn4_ bfll.jflCibflnLll 4wphnfl t UjWh111wCibt 
UlblI1w4wG UlWfluier l.jwnwi.twptlwCi L. PJnL2blI1wJrD m 1111wllw1ro gw-
11wew4wCimp1mCiCit11r itintuw11w11() 4WUlC! =· titlwCi bfl4flCibpr wnmtlntl 
tlwuCiwqbl!1Cibpo qll1Cimu bCi, np pJm2buiw1rG L. 1111wuwt.1.w114w1rCi 
f!W'1Wf!W4wCinLpJmCiCibflCi WjCigwCi l.jWflunfl bCi, np 4wflr9 ~l.jw 2U1WUjbl 
111buiw4wCi UlWfllI1f!r 4wnwt.1.w11llwCi qn11ownm1pCib110 ~rGwCiuCibpr 
GwtuwpwflnLpJmCirg U1W('lwCi2wuibtm L. wnwGOrCi ul!1bl1.64w6 qn11ow-
4wLnLPJwCio lflntuwCigbtm q.nrionLll: Pwgr WJI), ~Ciw1wo ~rOwCiuCibflr 
CiwtuwrwrimpJmDrg wnwGOGwg4womp1wGo. U1Wfll!1f!w1rG qn11ow4w
LnLPJnLG[!, w1CimwtlbCiw1Cirt.l. 111wlI1wutuwCiwuim t uCimll ~rCiwCiuObflr 
Ciwtuw11wpmp1wCi[!: '-lb112rGu uzwl.jnLll t UlWPU1f!WJrG nwquwt.1.wrim
pJmCio L. qCiwhwuimll t qnp6w4wLnLPJWCi wztuwlI1wCier Wfll'lJnLCiwqb
LilnLf}JnLCi[J: UrCi!l)bn CitlwCi tuGrirflCibflr LmMwCi hwtlwfl UlbU1£! t wn4w 
LrCitCi U1buiw4wG ll.IWfllilf!r l.jwnwt.lwpllwCi ubijlwl.jwCi llwuGwq.buiObfl: 

Pwgr wm, npnz llwuCiwqbU1Cibfl qll1Cimll bCi, np qwriqwgwo zm-
4wCibrmt.l t11411Gbpmll UlblI1w4wCi UlWflU19r l.jwnwt.lwriuwo qn11ow
nmJpG bfl [! ~rG wCiu Cib flr CiwtuwpwpmpJmCi rg wnwCi() Ci wgCi bL nL l)b Ulf!nLll 
4w11n11 bCi wnw2wOwt tL wttbLr tm112 tuG11r11Gbp66

: ullwCi bfl4flCibpmu 
:PrCiwCiuCibpr CiwtuwpwpmpJnLCi[! UlW('luigr 4wnwt.1.w11llwCi qn11ow
nm1pGt110 rriw4wCiwgCimll t 4bOui11nGw4wCi pwCi4r hbui UbflU1 hwllw
q.np6w4gnlpjwtlp: tiu4 ll.IWflU1f!WJrG qn116w4WLnLPJWCi uU1b11.6nLtl1J n! 
tlrw1Cr pwririwgCinLtl t CillwG hwllwqn11ow4gmpJnLCi1J, WJL_L. l.jwpn11. t 

86 Kalderen L., "Debt Management Functions and Their Location", Coordinating public 
debt and mo~etary management: institutional and operational arrangements I editors, 
V. Sundararaian, Peter Dattcls, and Hans J. Blominestein. Washington DC, International 
Monetary Fund, 1997. p. 79-95. 
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wriqbLw4bL utbmw4wG L4wrimwmmlubpp GbriQrG 2m4wJr qwpqw
gnu:l[!s1: 

4wpunri t wriOwGwqribL. nri wJGutrur l'ip2wqqwmG 4wqllw4bri
utmpJmGGbp, rGtutrupQ bG UU,-G u ,P-G, nput 4briut Gwtuwutwm-
4.mpJmG tbG UlWLPU utbmw4wG utWPl.IlQr 4wnwLtwril'iwG WJU 4wl'i WJG 
l'inl)bLrG: UJu 4wqllw4briutnLpJnLGGbp[! 4wpunrinul bG nt pt; utbmw4wG 
utwrimQr 4wnwt.1.wrillwG rGumrmmgrnGWL llbtuwGrql'i[!, WJL 4wnw
t.1.wril'iwG qnrionGpwgp utwmwutuwGwmLtn.LpJmGGbrir mwppbp qbpw

mbutmpJmGGbpp l'ip2u l5p2m pw2tumlln 
68

: 

Ur 2wriQ qwpqwgwo bri4riGbpml'i utbmw4wG utwrimQP 4wnw
t.1.wrillwG 4inriOp muml'iGwuppnLpJmG[! gnLJg t mwLru, nri [!Ul.Il tmpJwG 
4wql'iw4briuttw4wG WJU 4wll WJG llnl)bLP pwgwhWJl.Il GwtunGmrim
pjmG t4w: U1urGQG' utbmw4wG utwrimQr 4wnw4.wrillwG qnriownm1p
Gbp[! rriw4wGwg4.ml'i bG pb' 4bGL11pnGw4wG pwG4bpp, pt;· ~rGwGu
Gbrir GwtuwriwrimpJmGGbrir. u pt;' wnwGOrG qnriow4wLnLPJmGGbpp 
l'ir2ngnt.1.: UJuutbu, utbL11w4wG utwrimRr 4wnwt.1.wril'iwG qnpownmJp
Gbril'.! qnriow4WLnLpjWG llp2ngn4. bG rriw4wGwgLtmll Ut.l.umrirwJml'i, 
Ubo PrirmwGpw1mll, ,mGqwppwJmll, QbpllwGrwJmll, I"' nLwG11pwJmt'i, 
'llnrimmqwLPWJml'i, Ct.!.b11pwJml'i, Ut.1.umriwLrw1nul, PbLqpwJml'i, l"'uLwG-
11rwJml'i, ,nLwG11rwJnLl'i, unri ~bLWGl)pWjnLll, ULn4.w4rwJml'i, llpwG
urwJml'i u WJLG, pu4 ~pGwGuGbrir GwtuwriwrimpjwG l'ip2ngn4.' Lbhwu
LllWGnul, l:lrGtwG11pwJmt'i, 1mGwuL11wGml'i, l"'uutwGpwJml'i, PLllWLPWJml'i, 
4wGWl)WjnLl'i, 4npbwjml'i, LjnLQUbt'ipnLpqmll, UbQur4wJml'i, unriLtbqrwJml'i, 
UUU-ml'i, ramriQrWJnLl'i, :>bturwJmll, Ct.!.bJQWPPWJnLl'i u WJL bri4riGbpmll: 

4.bri2rG mwuGwl'iJw4Gbpml'i bLlrinutw4wG bri4riGbpml'i pwt.1.w4wGpG 
urit.l.bgrG utbmw4wG utWPl.IlQP 4wnw4.wrillwG qnp6[!Gpwgp 4.briwpbri
JWL QGGwri4mllGbp[!, pGrn 4wut4.w6 tri l'ir 4nri.llpg utbL11W4wG L4WPl.IlQP 
llbompJwG wl5r u l'iJmu 4n11.l'ipg 11riw 4w11mgt.1.w0Qr pwri11wgllwG hbLll: 
Pwql'iwprt.l. bt.l.rinutw4wG bri4riGbri w4Lllr4.nribG 4rriwnmll tpG ub41w4wG 
bri4rimll wnwGOpG l51m11.brip umpur11wt.1.nril'iwG QWrtWQW4wGmpJmG[!, 

61 Blejer l.M., "Public Debt Management and Monetary Policy; Macroecon?mi~ ~~d 
Institutional Interactions", European Union Accession. The Challenge for Public L1ab1hty 
Management in Central Europe. Edited by the European Borrowers Networi( (A European 
Commission and World Bank Initiative), Washington DC, 1999, p. 62-69. . 

811 Guidelines for Public Debt Management. Prepared by the Staffs of the International 
Monetary Fund and the World Bank, Washington, D.C., 2003, p. 17. 
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pGrn triwgmgpt wq11bgmpJmG tri mGbGml'i utbmw4wG utWPL11Qp wl5p 
Ltriw

69
: Uri111mGQnul utbL11w4wG utWPLllQP uutwuwri4mll[! PJnL2bli Llriw 

pwLl.w4wGpG llbo 15Gzmll tri qnpow11riml'i, rGrn mbrtli!! tri UlWLPU bG
pw11ribtm, nri 11riw 4wnwLtwril'iwG d'wllwGw4 utbLllQ t oqL11wqnp6bt 
l'iwuGwt.1.nri Gbri11rin11r GbriruimllwJrG utnrim~bLli 4wnwLtwrillwG u4qpmGQ
Gbrin: tpb llwuGwt.1.nri Gbri11rin11.n Oqmmll t wnwt.l.bLWQnLJGti hwugGbL 
npnzw4p nru4r llw4wpl)w4nL!l utnpl.Il~bttJ b4wllmwpbpmpjnLG[!, WutW 
utbmnLpJmG[! utbl.IlQ t OqLllr nrin2w4ti nru4r utWJllwGGbpmll GLtwqw
qmJGp hwugGbt utWPLllQWJrG utnriLll~bLr Uutwuwri4l'iwG owtuubp[!: 
=twL114wG2w4wG t, nri npu4 pwnr utbmw4wG utwrimQp 4wnwLtwrillwG 
Gutwmw4p uwhllwGl'iwG l'ib2 oqL11wqnpoml'i[! utWL11whw4wG itri: UJG 
G2wGw4ml'i tri. nri UJbL11w4wG utWPl.IlQP Uutwuwri4llwG owtuubriti Gt.l.w
qwqmJGr hwugGbrn nt pb pGQGwGutwmw4 t. WJL utbmQ t 4wut4.ti 
utwrimQWJpG utnrim~bLr nrin2w4r 4wnmgt.l.w6Qp utwhutwGllwG qnri
ownmJpp hbL11: UJu hwGqwl'iwGQ[! Gnri tuG11tiriGbri wnw2wgpbg utbL11w-
4wG L4WPL11Qr 4wnwt.1.wrillwl'ip qnrioGw4wGmll qpw11Lln11. l'iwrillrGGbrir 
w112u, QwGr nri npu4p 4wnwLtwrinLl'i[! utwhwG2ml'i tri nrin2w4p pwriOri 
nriw4w4.nrillwl'ip llwuGwqbmGbrir Gbriqriwt.1.mll: UrGt11bn, tJGtutbu Gzt.l.bL 
t Gwtu4pGmll. pwriOriw4wriq llwuGwqbLllGbrirG itri Oqml'i utbL11w4wG 
hwl'iw4wriqml'i w2tuwL11w4.wriObrili llw4wri11w4n: Uri111mGQmll wnw2 
b4wG utbL11w4wG utWPL11!1r 4wnw4.wrillwG qnp6w4wLnLPJnLG[] uL11brt-
6btm GutwL11w4whwpllwpmpjwG l'iwupG QGGwri4mllGbp[!: tpb nrin2 
bri4riGbpnLll Gl'iwG qnri6w4wLnLPJmGGbri umbrt64.bgpG ~rGwGuGbriti 

GwtuwriwrimpJwG 4wqllnLl'i, l'iJmuGbpmll' ~rGwGuGbriti Gwtuwriwrim
PJnLGpg L11wpwG2wmLtw6, wutw 1mGqwritiw1ml'i' nG11hwGriwutbu utb
mw4wG hwllw4wriqrg 11mriu: 

1bmwqw LllwppGbrirG nrin2w4p QGGwri4ml'iGbri owt.1.wLLtbgpG utb· 
mw4wG utWPLllQr 4wnwt.1.wrillwG pnt.1.wG11w4mpJwG llwupG: tuG11tiriG 
WJG t. nri nrin2 l'iwuGwqbmGbri 4wu4w6p L11W4 l)pbgpG utbL11w4wG 
UJwpmQr 4wnwt.1.wril'iwG qnriownGw4wG pnt.1.wG11w4mp1wG wnw2-
GwjpG 4wriunpmpJmG[!: tpb utnrim~bLWJpG l'ibGb2l'ibGp[! tuG11tiri mGbp 
utwhutwGbL utnrim~bLr 2m4w1w4wG nru4tJ npnzw4tJ l'iw4wri11w4[! u 
Gt.!.wqwqmjGp hwugGbLm UJbmw4wG UJWPL11Qp uutwuwri4l'iwG owtu-

69 
3yee B.H., 4>eHOMBH HaAHaLllolOHaflbHoro xo3AillcreeHHoro MexaHlol3Ma EeponelicKoro 
Coio3a. -M.: rY BW3, 2007, c. 145. 
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:!Jlrm '1 !Jm4dtiiulul) '!Jm4uq]l~ '!Jm4U1Jmlrm Llu'l 'l)mUml)m'1 !,llufmmu 
!Jq 1)4ai.JmZ 4LIQl)Ll~Llq urn :uiq4 4LIQl)IJ4pmd !)mn.jnmuimtnmr;im4 l)mre 
-1ullmllmn.jm1J 4llql)nl)ml)4¢ l.Ju}ll.Jmdb dr;imr:ibmh 4q31urd 1 r;i1u6~mQ 
-Llubmr;im4 ]luhmuimtnl) l)mp6ml)mhmt.J4 l)mfe1ut.Ju]lmuit.Jmtn urm nl)40 
-t.Jqr :1)41J!.lLlm!,l l.Ju.QLlub dr;impllm}lmamh 4auiumtn !Jmhmuiqtn 1)46q~mll 
-4}luimtn iJr;i1ullmuimhmllqu llu]lmn.jlb l)mr;it.Jm}lmumh 4hm~a !Jm~ml)mti 
-rmtn Lli:m1J1ura1ullm]lmt1mh Zut.Ju }luhmuimtnl) l)ffi!,lQlUl 4t.JUl)n.j nrn 

:]lut.Jql)a1J1udbhn 1Jmhmllqdt.Jmtn '1 
.Qm]lbllm~mr;im4 lql)6m1JmhmL14 l)r;i1ullm}lmt1mh 4auit.Jmtn l)m~mlJm!,lfmtn 
l)q tJ1UU1bQ (11Ual)1UfUt.Jm l)mhm1J3t.Jq }l UUQIJl)lU(61ut.Jm]lmt1mh 11 
}luam9uimtn ~n4 urn :4t.Jql)nml)}l 4lmhml)m21) 1 lqll6qb!)m4 !,llUUQl)t.J~t.Jq 
at.JmZ 4ti ilr;i1ul.lm]lmum~ lmn.jn 4auiL1mtn IJm~m!Jmpfmtn t.Ju '1 orm 
!J!)mi::f :mll}l 4ouil.lmtn l)m~ml)mr;irmtn 'lffi!J Bq]l.QmLlmui ilr;i1ut.Jm]lmam~ 
4Llql)]14nmtn '1 4Llql)}l4ui~m r:i1ufmbmuiqt: :dtimtihllml.Jua 411qnr:iuuimui 
-llmtn uiqhr;impmLlmhLlq Qm]luirm4muillm ]lueflupllm n4rmbbm dr;imle1ut.J 
-qdmuir;imhq .Qm}lno4<t lql)oqbm]ll) 4!J4lh t.Ju}lmLlm1]4 ilhn4a 1)4rmaZ~q}l 
-Zm4 mtnm 'IJq l)Llqaui1ur;i 1J4rmht.Jm4 .Qm}l uirm4muillm }luar1upt.Jm IJ4f 
-mbbm nqtnmllu}lmn.jlb iJllql)ui1ur;imhq llu 41)m0 :3qr;i l)m!,ll)mtn4mtn 4lq¢ 
-uitJutn IJ4rmauiumtn ]luaQm}l61uamh 1)'1ubm}lml IJm!.ll) 1 r:iiu}l6qbl)m1..1 
tJlU1Jmhm1J.QLlub UtJlUtJm]lmam~ 4auitJmtn r;i1uatnqu nrn :IJ4UQl)l)lUfEl1Uh 
-Ulm4ml)Ql)ffiUffi 4tJqonu4 l)mhmnl)mlJ4¢ urm tJlU!Jm~nmuimtnm!,lm4 
1 l)l)hubmlq}lmum l)tJu 'lq¢uillutn IJ4rmauit.Jmtn 4m~tnl)rm 1 !,llU}lt.lu}l 
-m11Q 11uiq41ul)rm 'dr;imre1u.Q1ulLlq]l l)mpuirm4m6md 4llql)l)1Ura1u~uim4 
-ml)Q!Jmum !)m~mn1Jm!J4<t 4Llq!J5u64ti l)mhm{lmt.lu 4lq!)mnm4 Llmrim4 
l)mtJht.lmnmtnn 4auil.lmtn lU 4llQ!JU11UtJmhq 4!:J01Ufd 1 t'llU}lnhn iltJlUU 
-m}lmumh '1 i1!,llUU1fm4m6md 4hn4a l)ffi~mfm~1uZ ]luhmuimtnl) urn 

:641J1urhl)mnqui 4a2hq]l 
-Zm4 4Llq!J}l4nmtn '1 4t.lql)]l4ui~m lqrml) 1 ouiqtn l)ml.lu Liu '!Jq {llUl)Ulb 
t.IQl)1J1ure1ullm]lmam~ ZuLlu !JqLlmn.ju41 1Jmre1uQ1ult.lq]l hmuimtnam!J 

-01J4 4lq¢uit.lutn !J4fmouit.Jmtn .1Jo1J4nln :i1r;i1utJm}lmumh 4~n4a l)mfeiulJ 
-mn.jnmuimtnmr:im41)m 4Llql)]l4nmtn '1 4Llq1J}l4uihm {llUl)muin 1 !JiurEI 
-1uhm1JmZ1J IJ4rm1J3mum hml)mpmp IJffi!,ltnt.lq~m'lQ IJmplJ 4llU!Jf4 :uiq1..1 
46huumQt.Jub IJm!,ltJm]lmumh 4t.Jql)]14nmtn '1 4t.Jq1J}l4uihm 1Jmhmuiqfn 
Bq]16qLlmnm]lm4 IJrn :1Jiure1uet.1m4 LlulJ 6q}l61)mn.ju41 D!,l1uLlm}lmam~ 
4auit.1mtn l)m~muiqtn r:i1uLlql)t.lhllq Zut.lu 64t.lq!JIJm~m}le 1Jmhm-oss ~ 
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· ~ ~ ·d 'f:OO~ '·::ra 'uo1Bu14seM '>iuea pµoM a1.1t pue pun:1 A.letauolf>l 
1euo1teuJa1u1 a41 10 sue1s a41 liq paJedeJd ·1uawa6euer,i 1qaa :i11qnd JOI saunap1n~ oL 

:ilr;i1ufimbllmb 

4rmh1uz 4t.1qel.Jeqpllm IJmhmuiqtn 'hm1J4t.Jo '1 1)4n4tn?IJ4 'D1Jmr;iQ1ul 
4Llql)Ll4UIJn.j Hm "}ffil) lql)nm4 {llU}lllu LI1 hmuimtnl) dtimrium}lmum~ 4a 
-uillmtn !Jm~muiqtn Liu '1 r:iiuhm1Jm21) 0?1)4 'r;i1uuinaquimEl1Jq 4llq1Jhmui 
-mtnl) 1Jmhmomuma '1 1JmhmhmtJmnm4 IJQ t11u}lui4u i1t.lq1Jhmuimtnn 
4auil.lmtn IJffihmuiqtn !,l1Ut.IQ1Jt.lhllq nrn :l)lrm '1 !Jm4n1Jmllq; 'l)m4U1Jmlqt; 
Liu'} 'illlqlJUl)m luqU4'l '1Jm4lmt.luin}ln tJlU}lnmu l)Q !J4)16 4llq1Jllhllq 
tJrn :[11U!,lbm~ l)mra1uumt.Jmn.jm1J 4llql)n1JmlJ4<f: 1)4fiqllu}lm"}Q n4t.lql) 
·IJ40llq}l '1 51ulq4t.lul)Z 1)1uf61un.jm~1Jm 1Jfml 1J4llQIJl)1Ure1ulm~mQllub 

IJ4rmouillmtn 1J46q41mmun.j !,llUUQIJt.lhLlq ollmZ 4ri }luum9uimtn urn 
:
0.1.1J4t.lq1J!,llUZut.lu 

l)mhmoml.Jma lqnmhm4 l)Q 1.Jut.lm~ ilt.lq1Jr:i1uZut.lu mlll) !,llU01J1urut.1m 4?1J4 
'ill)mre1u}luim~ql.Jqui ol.Ju uiZqpmt.l41]m llmtim4 1Jmt1uim4ml)b lquiqtn 
-mt.14ui? 1 l.JutJmh il1J1ufe1ulmhmQtJut drimra1un.jmh1Jm IJrml }lutiiuum 
nfn :uiq4 1Jmfe1utJm}lmr:ibmt1 lmhn4<t lqtnmh 1 uiZqpmll41Jm 1)1Jlura1ull 
-m}lm!,lbmu 1J4fmauiumtn ~n4 'nm!,l ?461u6mhl.Jmd 4llq1J}l4nmtn '1 41.lql) 
-}l4ui~m 1Jmre1uuiqtn nqtnt.lu lqht.lmui4u 1 auiqtn Dauiumtn d[lm!,luim4 
-ml)b 4t.Jql)1JlUfEl1utnt.lq~m!,lbmh IJ4fmbbmo4n :dtimr:i1Jmr:i4mn 4llq241Jm41 
-m? 1Jmtiuim4m1Jb 4a1Jmuimn.jZm n41J46tJq]l 1 ri1u}l5hql.J1u IJ!.l1u]lu4mtnm 
1Jmfe1u~m~1Jm 1Jm~m1Jt1mQt.lub 1Jmra1ulmhmQllub 1J4fmauit.lmu, 

:1 t.1u11llmh nm~mtn ur:i1utJm}lmum~ 
4ouit.Jmtn l)m~ml)mprmtn Ufm a.urut.Jm .!,llUbmQ 1 fitJm4 "} 1iJt.IQl)a4n.jZmt.Jq 
IJmptJm!,l 4Llq1Jl)luf61ut.Ju}lmuit.Jmtn 4t.Jql)IJlUfEl1utnllq~m!,lbm~ 1Jmhmuiqtn 
'1 4tJql)l)lUrEl1ul)mn.j24 IJ4rmaQmllmui hm1J4Uo l)Q a4n4tn?IJ4 'auillmtn 
1Jmhm1Jmtirmtn 11m1J 41J1u 1J1J1ura1uuiqtn •urm 45mi::f :iJn1uCE11ut.1mt.1 
-mn.jml) 4Llql)nl)mlJ4¢ l)fm4[1 ml)Ql)lU 1 ouiqtn l)lUfEl1unm}lmtJ4 l)m[,'11) 
qEI •iJlqtJumr;imtJui UQIJIJlUfEl1utJubm41 iulqhmZ!,l 1JlufE11ullm}lmtibmu 
amtit.Jm}lmum~ 4auit.Jmtn omhmuiqtn iJ1Jmre1ulmhmQt.lub 1J4fmauit.lmtn 
1 llm!,lt.lm4m~muimtnl) a0ufullm ]lu!,llUtlm nfn :ilhmuimtnl) l)m!,lllm!,l {Imp 
-ml.Jm]l 4auillmtn IJ4amuitJm tim~ 1Jm!,l6mbumb 4fmhiuZ 41.lqEll.JElqpllm 
1JmhmU1qtn 41JlU 1Jlura1ut.IU'lt.Jm~ nmhmtn a0urut.Jm 'nqtnnrn :t.Jql)~muimtnl) 
1Jm~mamumo-l)m~mhmtJmnm4 tJu11tJm~ Hm 11m1J 4auiumtn omhmui 
-qtn IJQl)lU 1)1ura1urub tJu '1J46qtJumEll)q iJt.lql)nun.jmr:i4uul)iJ mtnm 'illlqn 



Pwgp Ci2Ltw6 pbpnLpJnLCiGbppg' npn2 4wnwLtwpmpJmCiCibp qlilCinul 
bCi, nri U{blilw4wCi U{WfllilQP 4wnwLtwrinulo ~~CiwCiuCibpp Ciwtuwpw
pmpJmCi~g wnwCiOCiwgCibLO L. wCi4wtu qnp6w4WLnLPJWCi[! U{WU1LlPPW-
4bLO !~ hwtlWU{Wl11WUtuwCinul 11btln4riwuiw4wCi U{OUlnLPJWCi WJUU{PUP 
u4qpmGQCibppG, pG!U{~UPQ bG ctn11.nLl1111P wn2L. U{wuiwutuwuw111m 
LPGbLQ L. hw21.fbuilfn11.w4wG 4wnw4wpmpJmCi mGbGwLo: "lblilw4wG 
U{W(1111Q~ 4wnw4wpmllo hWU(1WJ~G QWl'J.WQW4wumpJWCi WJL pWl'J.4W
gmgp!Cibppg uiwpwG2w111bLO GnLJGU{bu wupCiw4wG t, QWG~ np ririw
Gnlf wGm11.11.w4pnribCi 4wplinplfmtl t 1111w qbpw~WJnLPJnLGu WJI). 
pWl'J.W'111P!Gbpp Ci~wuillwtlp: U1u wnmtlnLt hbl11WQl1QPl1 t U{b111w~w(i 
U{W(1U1Q~ ~wnw4wptlwCi ~pwuupw4wG lflnpOp mumtlCiwuppmpJmGo: 

1990-w~wCiCibppG :bpwCiu~wJmtl wnwCiOGwgLtw6 U{Wfl lllQWJpCi 
qnp6w4WLnLPJWCi u111b1161lwCi Cill{w111w4whwrnlwpmpJwCi lfbpwpb(1JWL 
QGGwp4mtlGbpG wG0Ci11hw111 pCimJp tpCi ~pmll: t> Llbppn, 2000p. 
u111b1164bg «l>riwuupw4wG U{WfllllQWJ~G qnri6w~WLnLPJmCio», npo hw
tlwll{wuiwutuwumtl tri 11btln4riw111w4wG hwuwpw~mpJmCimtl 4wnw
Ltwpllwu U{W111wutuwCiw1111.fmp1wu u4qpmCiQCibp~G. pCi!U{bu Gwli Lm6nul 
tp U{b111w~w(i LllW(1111QP 4wnwlfwpllwu Li hwCiriwJ~G QWl'J.WQW~wCim

PJWG lljnLU pW'l.W'1f1P!Cibpp lflntuwriwriO ~Ci111bqpllwG fuGl).pp[!: Ulllbl'J.61.fw6 
qnp6w4WLnLPJnLCiQ n! pb wnwCiOpG qnp6n11, WJL ~pGwCiuGbpp Ciwtuw
(1Wf1nLPJWU ~wqtlmtl u111b11.6Ltw6 qnri6w~WLnLPJnLCi tp, npo U{WU1WU
tuwCiw111m tp U{b111w4wCi U{W(1lllQP Li ~wnwlfwrimpJwCi 1111wuw4wu 
tlppngGbfl~ 4wnwlfwrillw(i hwllwri: Cfnp6w4WLnLPJWCi wztuwlllWGQp 
W(11).JmCiwLtb111mpJwG Llbriwhu4n11.mpJmCiG ppw4wuwgLtmtl tp GbpQpCi, 
W(1111WQ~Ci WnLl').~111~ L. ~pGwGuCibp~ CiwtuwpwpmpjWG pJm2b111WJ~G 

pwdwGllmGQp 4n11.upg: 
Cfnp6w~WLnLPJWG GU{WU1W4Gbppg t lfbpw~~CiwGuw4nrillwG npu4p 

G4wqbgmtlo, U{b111w4wG wrictbp11.pbp~ 2m4WJP ppwg4bLPnLPJWG pwpO
pwgmuo, PLI!U{bu CiwL. ll~2Ciwctwtl~b111 hbnwG4wpmll U{WfllilQ~ ull{w
uwp4llwu 6wfuubpp Cilf wqbgmtlo: ~Gri npmtl, QwGp np ~pwGupw~wG 
n11.2 Ll1W(1111QCi wpuiwhwJlll4w6 t bl{pnJnll, wpctmpWJ~Ci npu4o pwgw-
4wJnu'l t: lillwu n~u4p pwgw~wJmpJmGo pwLtw~wGpu hb2111wgpbg 
2m4WJw4wG npu4p hw2Ltw114uwCi llnribLP u111b116tlwG w2tuw111wu.Q
ubp[!, nrio U{bl11Q t hGwpw4npmpJmG U1Wf1 hw2Ltw114bL U{b111w4wG 
U{W(1111QP L. l.llbUlnLPJWG w~111plfCibpp m LllWUpl.fGbpp 0Cipwgp4 L. hbnw-
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Ci4wpwJpG npu4wJGmpJmGo: U111b11.61.fw6 un11bt0 hGwpwlfnf1nLpJmCi t 
lilWLPU qCiwhw111bL hw2n1111n11 111wpmll ~wnwlf wpmpJwG ~puwuuw-
1.fnptlwG nwqtlwlfwpmpJmGo: Qnp6w~WLnLPJnLGQ, ou111 tm~JWCi, !P 
qpw11.1.fmll W~Ul~Ll Wlllilllpnlf, pu4 f'l(lW lflntuwpbCi WJU GU{Wll1W4 nLGp 
hwe5wtuw~p f}nl'J.W(1~nulCibpp uppngnlf WU{Whnlfbl up2pCi b4w~111wpb
(1nLf}JmGo: 

"1b111w4wG Ll!W(1U1Q~ wnwGdGwgLtw6 qnp6w~wLmpJwG ulllbl'J.Ollwu 
«qpGo» U{buiw~wCi U{wpuiQ~ nwqllwlfwpmpJwCi 2!:i11.muu t 11-bl.ll~ 
u~np111~b1~ ~wnwlfwp~!Gbp~ w2tuw111wCi9p W(11lJmCiwlfb111mpJwD quw
hw111mtlo: UJu~GQG U{WPUlQWJpCi U{nf1111~bl[! "! pb U{bl11Q t Cibp4w
JWgG~ qnp6w4WLnLPJWCi ~wnwlfw11~!Gbri~ w2tuwlllWCiQp W(11').JnLGwLtb-
111mpjnLCiQ, WJL WJCi, pb npQwCinLt t hwllwll{wuiwutuwCimu nwqllwLtw
pnLpJwllp uwhtlwGL.f w6 m11.bCi~2~Ci: 

Unlfnpwpwp, qnp6w4wLnLpJwCi u111b116muo Cibr4wJwglfmll t nrill{bu 
U{b111w~wG U{Wp111Qp ~wnwlf wpuwu Wf11).JmCiwlfb111nLpJwCi pwp6rwgllwCi 
m11.p: UJu l').bll{Qmll U{blllw4wCi U{Wf1111Q~ 4wnwLtwrinLll[! Gbp4wJwgLtnLtl 
t npll{bu ObnCiwp~w111~pmpJwu 111buw4, np111b11. qnrio mGbug tun2n11 
U{np111~b1Cibri~ hb111, Li np111b11. 4wpL.np t zm~wJp tlwuCiw4pgCibr~ hb111 
qnri6Gw~wCi 4wl.llb(1p hwu1.J1w1.J1mllo. U{bumLpJwG Lf wp4wCipzp Ll!Wh
Ll!WCimtlo Li WJLCi: UJUU{pup Cibp4wJwguwCi ribl.llQmtl ~wnwlfwpmpJmuo 
!U{bUlQ t lflnpO~ hwllwuib11.b1 ObnCiwp~wU1~f1nLPJnLCi[! Li U{blllnLpjwu 
PJnL2blllWJPU m '1(1WllWJ~U QWl'J.WQW4wGmpJmCiCibp[! : 

UJuU1bl'J. hwGqmgwjp(i Ci2wCiw4mp1mu mCi~ WJCi hwpgo, pb n·i.i t 
llzw~mu U{b111mp1wG U{Wf1U1QwjpCi nwqllwlf wpmpJmCio • U{Wf1lllf1 WJ~Ci 
qnp6W4WLnLPJnLCi[!, pb ~pCiwCiuCibpp CiwjlJwriwpmpjmCio: nr~buq~ 
Ll!GflbCiQ L. hw4wu111bCiQ, pt; qnp6w4wLnLpJmCio ~(1nQ wCi4wtu ~wrll~Ci 
t. pG!Lll~u~G t, op~uw~. 4bCiLnpnCiw4wCi pwG4o, WU{W U/buiQ t WU{W
hnl{b1 qnp6w~WLnLPJWCi 4n11.u~g nwqllwLtwrimpJWG u2w~tlw(j huwpw
LtnrimpJnLU[!: 1w~wnw~ l').bll{Qmtl, bpb qnp6w~wLnLPJmGo U{Wf1QWU{t:iu 
U{b111w4wo Ll!W(1Ln.Q~ qnp6wnGw4wG ~wnwl{wpuwCi 6wnw1mpJnLGGbri 
t llw111mgmu, pu4 QWl'J.WQW4WG l.i llWqtlwlf wpw~wCi npnznulCibfl[! 
~WJWgCimtl t ~pCiwCiuCibp~ CiwtuwrwrimpJmCio, WU{W CillwCi rib~Qmll 
qnp6w4WLnLPJnLCi[!, QUUl tmpJWU, nplit ~b(1U{ !P U1Wppbpl{mll ~puwGu
Gbpp GwfuwpwpnlpJwCi 4wqllmll qnp6n11. U{b111w~wCi U{wp111Qp 4wnw
Llwpllwu ulilnpwpwctwGmll~g: 
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4.2. "lli41w(fwll utWfllf'l.e~ (fwnwlf.wplfwll WflllJnLllwlf.lilf'I 
hwlfw~wpq.~ ZULwlf.nplfwll dwlfwllw(fw~~g lfmplignuJ'lllifll! 

'llblllw4wG l4Wl1lllPn w11111muwijbl11 4w11wL1.wriuwCi hwllw4wJ1q[! 
GUIWUlllntU t nG!1..4bu UbflpnG. WJUl..llbU tL W(1LnWQnu l>nuwuuw4wG 
gugmuCibfln c:twuwCiw4 1..4bLnw4wG hwllw4wriq~ wnwl{bL pwJ10J1 4w
JmGmpJwGo: UJu wnmllnLI. hwLn4wuzw4wG t U11c:tm1pn lln2wqqw1nu 
hnllGw1111wun u ~wllwztuwrihwmCi pwG4n 4n11.ung hwuwLnbrt uzw4Ll.w0' 
«'llblllw4wG 1..4wJ1LnPn 4wnwL1.w11uwG mribgmJQIJ>>71. n11~ hJ1WUIWJ1W-
4mllo G1..4wLnw4 mCibfl w2w4gbL Lnw(1pbJ1 b114110b11n 4w11wL1.w11mpJmCi
ub11nCi' 1..4bLnW4WCi 1..4W(1LnQn 4WllWijWJ1UWU W(1f1JnLCiwijbLn wqqwJnCi 
hwllw4WJ1qb(1n llzw4llwCi u Cib!1'lJ1UWCi wztuwlllwCipUbJ1 nJ1w4w0wg
GbLnu: 

uzijwO LflWULnWJ:)rtf:}ntU WULflnlflijWO b(i LnWJ1pb(1 wztuwJ1hWQW
rtWQW4WG 4w11mgijwopnLI. Ii qwriqwgllwO l11WJ1pbJ1 llw4w1111w4Cib11nL1. 
b11411Cib11mu U1blllw4wo 1..4w11Lnpn 4wnwL1.w11uwG hnuuw4wCi 0Ci11hw
Cim11 u4qpmCipGb110: nLrtbQnLJQCi 0Ciriq114mll t nCi!UIDU ObflpnO. WJCi1..4bu 
tL W(1Lnwpnu UIWJ1LnPn 4wnwLl.WJ1UWU un ZWJ1Q llnlllbgmuCib(1, u [JCi'l 
nrimll, Cib114w1wgl{wo ririnLJpGbriCi tL !bCi hwCirinuwCimll 1..4wJ1lllW'lnJ1 
un2ngw11muGb11n hwijwpwom: QOrihw4wnw41J, LflwulllWP'l.P~ hb11.~

Gw4GbJ11J 1..4wriqwU1bu w110wGwqJ1bL bO WJCi nlnJ1l11GbJ1[l, nrinCig 4w11-
qwl{n11uwCi llbpnriubJ1~ ijb(1wpbJ1JWL WJ1'lbU nu4 Ouwijn11l{bL t unwu
Ciw4wG 4wrionp. u nrinCip 4w11n11. bu hnup hwurinuwuwt 1..4bLnw4wCi 
LllWJ1lllPn wririJmCiwijblll 4w11wl{w11uwCi hwuw11: Uw4wJG, pwOn nri 
Lnw11pbJ1 bri411Gb11n 1..4bLnw4wG LllWJ1LnPn 4wnwL1.w11uwG wnwCiOnG 4n11.
llb11n l{b11wpb(1JWL 1..4whwCi2ub111J 4w11n11. bCi tunulll Lnw11pb11Ll.bL. w1..4w 
w11w2w114Ll.w0' llbpnriCibJ11J, pGw4wCiwpwri. U1bLnp t Cibfl'lJ1Ll.bCi' hw2L1.n 
wnCibLnLI. wJu 4wll WJU b11411n JmrinLl.n 1..4whw02Cib110: 

UJu hwllwLnbpulllmll 1..4blllw4wu 1..4WJ1l11Q~ 4wnwl{wrimuo Cibri-
4w1wCinLll t n111..4bu 1..4blllw4wCi 4wnwijwrillwu 011qwCiUbJ1~ U1WJ1lllW
L1.n11mp1mGGb11n 4w11wl{w11uwG 11wqllwL1.w11mpJwG uzw4llwG u ~11w-
4wGwguwG qn1100Gpwg, n111J pnLJL 4Lnw Cib11q11wl{bL l>~GwCiuwijnriuwG 
wCihriwc:tbzlll un2ngGb11, 4Wl11WflbL UIWJ1l11Qn nnu4WJCinLpjwG u u1..4w-

71 Guidelines for Public Debt Management. Prepared by the Staffs of the International 
Monetary Fund and the Wortd Bank, Washington, D.C., 2003. 
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UWJ14llwG owtuub11n 4wnwl{WJ1nL?JWG Gt-4Wl11W4WJhG OJ1WqJ1bJ1[J, nG!-
1..4bu Gwu LmO'bL 4wnwl{w11m?JwG 4n11.llng 'lfll{wo gwG4wgwo · WJL 
tuG'lhJ1GbJ1 (011nGw4· 1..4blllw4wG 1..4WJ1lllWlllnllub11n qn110'mG zm4wJn 
hnuGmu u w2w4gmll): ~bllluwpwJ1, llw4rinlllGlllbuw4wG pw11.wpw4w
GmpJwG n11w4wGwguwG lllbuw4blllng 4wnwl{wrimpJmGGbJ11J Ulblllp t 
<lqlllbG Ulblllw4wG L4WJ1lllPn O'wl{wLn w!Sn lllGUlbuw1..4bu hnuGw
Ll.nJ1l{wo gmgwGhzbrin 1..4wh1..4wCillwCi1J, nCirn hGwriwl{nJ1nLpJmG 1..4blllp t 
lllW wCituwlflwG n11w4wCiwgubL 'lJ1W u1..4wuw114mll[J' unwc:twuwuw4 
1..4wh1..4wubLnL1. nhu4wJUntpJwG u O'wtuuwlllwJ1mpJWU n1111bq11wo nL11.b
uh2Cib110: UJu wnmunl{ wCih11wc:tb2l11 bu hUL11W4 gmgwCinzubri. n11nup 
wri<iwuwqrinul bCi lllCilllbumpJwu l{riw L4WJ1l11QwJnCi pbnn w!Sn u 
CiijwquwCi llnlllmllGbJ11J, nu!1..4nuhp bCi, 011nCiw4, 1..4blllw4wCi 1..4WJ1L11Qh u 
~liU-n hw11wpb11w4gnt?JmCio, 4wu 1..4blllw4wu LllWJ1L11Ph u hwJ14wJnu 
b4wllml11CibJ1h llbO'mpJwCi hwriwpbJ1w4gmpJmuo: '1w uzwuw4mu t, nri 
1..4blllw4wu l.4WJ1l11Pn 4wnwt.1.w11muo 1..4blllp t qnLqnri11L1.wo tnCin hulllw4 
llw411nl11Ulllbuw4wu gmgwCinzCibrin hblll, n11nug 2112wGw4CibJ1mll Ulb
lllnLpJmuo Ulblllp t nriw4wCiwgun nu!1..4bu Ulblllw4wCi UIWJ1l11Qn [!Cipw
gn4 4wnwl{w11mll, w1u1..4bu tL 4wriqwl{nrih 1111w hwl{btw!Sn lllbll1..4bJ11J: 

Qu11hwCim11 wnuwup, m11.bgm19mu wnwCiMwhwlllm4 4wriunJ1m
?JntU t l11J1Ll.mll bfl4J1mll 4w1mu 11blln4riwlllw4wCi hwllw4w11qn Ouw
Ll.nrillwuo CiU1Wullln11. 4wnmJgCibJ1h Ulllb'l.MwuCi m 1..4wh1..4wCillwCio: u

1
u 

wnmunij llbo 4wJ1unJ1nLJ:)JnLU t l11J1l{nLll 1..4blllw4wG 1..4WJ1l11Qn 4w11w
ijWJ1UWCi nLnJ1lllnLU l{writ.1.n11 pw11.wpw4wunL?JWCi pwlflwCign4m?JWCiG 
m hw2ijblllijn11.w4wCimp1wCio: 'llblllw4wCi L4WJ1l11Qn 4wnwl{wrillwCi 
?wlflwCigh4mp1wCi wuh11wc:tbzlllmp1mCio hnuCiwl{n11l{mll t 2 QLtuwl{nri 
uwtuw11J1JWLUb11nL1.72

• 

1. 1..4WJ1LnpwJhCi qnriow11umpJnLuCib11n w1111JmCiwl{blllmpJmuo 4wribtn 
t PWJ1<lJ1wgCibL, bpb hwCirinLpJnLG[J 4wll lJhCiwCiuw4wCi zm4wCibJ11J 
lllb11.b4wgijwo bu 1..4blllw4wCi hztuwCimp1wCi u1..4wlllw4Cibfln u 
4nriwnijnl'J. qnJ10'npubrin llwunCi nL l{UlllWh bCi WJ'l U1..4Wl11W4CibJ1nG 
u u4qpmCipUbJ1nU hWl{WLnWJ1nu llCiWLnL hWUL11Wl11W4wllmpJWU ub2, 

2. pwlflwCign4nLpJmuo 4w11nri. t G1..4wulllbL 1..4blllw4wu L4WJ1l11Pn 4w-
11wl{w11uwCi nriw4n Ii wrirumGwl{blllmp1wu pwri<l11wguwCio' l..llb-

72 

Guidelines for Public Debt Management. Prepared by the Staffs of the International 
Monetary Fund and the World Bank, Washington, D.C., 2003, p. 6. 
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LnW4wu l.4WrtLnQp 4wr:iwl[wrillwucf WJu 4wll WJU 4't:iril4 llwuuw4gn11. 
Lnwripbri l4bLnw4wu llwrillpuubrip hwzl[bLnm LpubLm llbtuwupqll
ubrip huLnw4bgllwu Li tuuLnwgllwu llp2ngnl[: 
'1lbLnw4wu l.4Wr'ILnPP 4wnwl[wrillwu nLnriLnmll l[wril[n11. pw11.wpw-

4wumpJwu pwlflwugp4mp1wu m hwll[blfll[n11.w4wump1wu Wl.4whnl[
llwu hwllwri WUhrtwdl:izLn t l[brt2pUpU 4wnwt.l.wrillwu l.4Wl1lWUfuWUWlflnL 
llwrillpuubrip 'lbflp, l.4WflLnW4wump1muubrip Li ul4wlflw4ubrip hulflw4 
uwhllwOmll: UuhriwctbzLn t hriwl.4wriw4wJOnribu ubri4wJwgubL .t>p
CiwuuObrip uwtuwrwrimpJWU, 4bUlflJlnuw4wu pwu4p Li (4wtl) l4b111w-
4wu l.4WrtLnPP 4wnwl[wrillwu wnwu6uwgt.l.w6 u111nrwpwctwullwu llp2Li 
l4blllw4wCi l.4W[llllQP 4wnwl[wrillwu u4qpmupfJbrip llzw4llwu, wnw2-
uw1pu lllb'l.WPWZtullwu, brt4rinrt'lWJPU zm4wJp qnromubmpjWU 4wq
llw~brtl.4tlwu, 'lbl4nQplllwJpu tlwflllpuubrip 4wqllw4bril4llwu Li l4blflw4wu 
l.4WrtLnWlllnllubrip wnlilllrip. PLPrpuqwJpU hwzt.l.wr4ubrip priw4wuwgllwu 
l.4W[lLnwl[nrimpJmuubrp pwztullwfJ l[briwpbrtJWL n11.2 lflb'1.b4wLnt.l.m
PJnLU[!: uzl[w6 qnriowr:iumpJnLUUbflp l[briwpb[!JWL 11lb'1.b4wLnt.l.nLPJWU 
huLnw4 ubr4wJwgmllo pmn t LnWLPU tumuwlfll:iL uzl[wo 4wnnLJgubrip 
llp2Li 11riwllwl[wr4w1pu 4wriqwt.l.nrllwu qnr6wnfJmp1muubrip prw4w
Owgllwu ctwllwuw4 wr:iw2wgw6 hw4wump1muubppg: '1lblflw4wu 
l.4Wrt111Qp 4WllWl[WflllWfJ qnrtOWl'lUntpjnLUfJl:irip, pu11..4l:iu UWU 'lrtW 4w
llnLQl[W6pp pwijiwugp4nLPJnLUU m 1..4wpqmpJnLU[! PnLJL bO UlWLPU 
Cil[wqbglibL pn11.wri4n11.p qnri6wr:ifJw4wu owtuubp[! Li Ul4WUlllmll bu 
l.4nriLn~bLWJPU Ul.4WLnw4ubripu hwuubLmu: Pwgp WJ'l, pwlflwugp4m
PJnLUQ pnLJL t lllWLpu Cit.{wqbgCibL ~puwfJuw4wu zm4wubrp wCinrin
zmp1mCi[!, pCi1p hblllliwupnl[ Cil:ir11rn11.ul:iru wt.l.l:iLP llbo w4Lnpl[mpJmCi 
bO gmgwpbrimll, pu10. hbr:iwfJ4wrmll, pmJL t LnWLPU ul[wqbgubL 1..4wri111-
QwJpu llp2ngUbflp Cibflqriwl[llwu l..i Ul.4WUWfl4llw(i WflObp[!: 

UpwctwllwCiw4. wuhriwctbzLn t hulllw4 uwhllwCibL Li hpwl.4wriw4bL 
l.4Wrtll1Qp 4wnwl[wrillw0 Ul4WLnw4Cibp[! Li l.4W('lqwpwCibL, pb pCi1 gm
gwOpzCibri bCi oqlllwqnri6l[mll l.4W('llllQP wrctbpp Li r:ipu4p llbompJWU 
hwzl[wri4llWU hWLlWJl: npnz l:irt4rtCibpmll l.4bLnW4WCi l.4Wflll1Qp 4WllW
t.l.wrillw(i hwllwp 1..4wLnwutuwCiwlllm llwrillpuul:irio hpwl4wriw4mll bu 
l4blllw4w0 l.4W('llllQP wm gmgwGpzubrp fJ1..4wlflw4wJplJ gwfJ4WLP tlb-
6mp1muubpp l[bflWPbrtJWL Lnb'1.b4wLnl[nLpjnLU[!, uw4WJU ullw[J lflnfl6[! 
11't:ir:il..iu hwllo011hwumr ou11nLubLP !P 11wp6bt: UJfJmwllbuwJupl[, 4m-

156 

ll1W4l[w6 lflnri(Jo gm1g t 111wLpu, np lllb'1.b4wLnl[mpJwCi ullwu hriwl.4w
riw4mllo pmJL t lflWLPU lll:iowgCibL 4wnwt.1.wrin11. llwpllup qnp6nLCiw4m
PJWU u4wLnllwllp l[uLnwhmpJnLfJ[!, pu11..4bu fJwl..i pnLJL t IIlWLPU hwuubL 
WJL, bri4rinri11w 4wu Cil.4wLnw4Gl:iflpfJ, pCi!l.4pupfJ 4wrin11. t hwfJ11bu qwl 
wqqwjpO .t>puwuuw4w0 zm4WJp qwriqwgllw[J (jl.4WLnW4[!: 

ul.4WLnw4Gbpp hulllw4mpJmfJo 4wr:iwt.1.wrimp1wuo pmJL t LnwLpu 
qnp6bL l4WrtLnQp llb6mpjWU Li llPU4WJUnLpJWU hwriwpbrw4gmpJWU 
Ul4WLnw4wJpu wpctbpObripCi hwuGbLnt LnflwllwpwCimpjwllp: "Ll.4W
LnW4Cibrip wOnrinzmpjnLU[!, hwLn4Wl4bU zm4WJW4wfJ wu4w1mfJ PflW
t.l.p6w4Cibpmll, hpllp t Ulflb11.omll l.4l:iLnw4wCi l4WrtLnPP 4wr:iwt.1.wrllwfJ 
qnriownfJw4wG tuG11prifJl:ipp LntOllwCi ctwllwuw4 utuwL nrnzmllfJbpp 
4w1wgllwCi Li llbpnriubpp 4prwnllwfJ hwllwri, pfJrn fJl.4WUlllmll t 
wOwr11JnLCiwt.l.bLn l.4bLnw4wfJ l.4WrtLnQp l4"flLn~bLp ~Liwl[npllwfJr.( 
11riwCipg ptun11. P"L"l'l pwgwuw4wfJ hbLnl.iwOi;>Obpnl[: u1..4wLnw4fJbpp 
wlJnrinznlpjnLfJ[! ULnt.l.bfl t qgmll fJwl.i .t>puwCiuw4wu zm4WJp l.i 'lPW 
tlwuCiw4pgul:irip 4rw. pwfJp nri ubri11rin11.Cibfl[! Ul1lpl.4l[W6 b[J LPCintll 
ublflw4wCi munulCiwuppmpJnLfJCibpG m t.l.l:iflLnLOntpJmfJCibrio 4wLnwpbL 
4wr:iwt.fwrimp1wu· l.4l:illlw4wCi l4WrtLnQp 4wnwl[wrllwfJ pCiwqwl[wnnul 
nri11l:iqrwo pw11.wpw4wfJmp1wu pwgwhwJLnllwO nL'l.'1.nLPJWllp, pCi!Q 
tlb6wgCimll t ublflw4wCi Gbr11rmllfJbrp 11pu4w1umpJmCio: 1l:iLnl..iwpwri, 
Gl:iri11rin11.Cibp[! 4wrin11. l:iCi (JqLnl:iL wl[bLp pwp(Jri b4wlllllwpbpmpJwfJ, 
p010 Pl'l hbrippCi pwu4wg1Jmll t l.4bLnw4wCi l.4W('lLnQp .t>pfJwOuwl[n
rinulo: 

'lJl:iLnw4wfJ l.4W('l111pp 4wr:iwl[wpllwCi nLnJlLnntll P"L"fl tw4wo qnp-
6wr:iCinLpJmCiCibpp l[briwpbriJWL lflb11.b4wLnt.l.mpJWCi hflWl.4WPW4llwCi 
l.4WhwfJ20 umJfJl.4bu 11wut.1.mll t wr:iwt.l.bL 4writ...nr llp2ngwnmllul:irip 
zwrippCi: '1lblllw4wCi l.4WflLnpp wnw2Gw1pu 111b11.wpwztullwu 4wfJnfJ
ObrO m qnpooupwgubrio. WJ'l pt.I.mil Owl..i wt1'mp11ubrip ppw4wuwgllwu 
(Jl.i[], 'lflwGg llwuuw4gmpJWU l.4WJllw00l:ip[!, hWJLnbpp ubri4wJwgllwu 
~Lio m pwztullwu u4qpmupubrio l.4bllli;> t l4wriq Li hwuwul:iLP LPCibu 
PnLnri llwuuw4pgubrip hwllwr: UpwctwtlwfJw4 4writ...np t. "fll.4buqp 
hriwl4wriw4l[l:iu wnw2uw1pu 'lPLbriubpp Li wn llp2unri11ubpp Lpgbu
qwl[nrillwu 4wunfJubrio Li WJL wr:i01l[n11. hpllfJwhwrigbpo. PU!l4PUPfl bu, 
oppOw4, upwug priwt.1.mupObpu m l.4W('lLnw4wunLpJmuubpo: '1lw4wu 
4writ...npmpJmO !P Obfl4WJwgumll uwt... bp4pnp11w1pu zm4wJp t.1.l:iriw-
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pbflJWL GuwGwuirlll lilbrtb4wuil[mpJwCi hriwlllwriw4wJGnlpJwG Wl.llW
hn qtlwG tl~2ngGb11~ qnri6w1111mu[!: 

uzqw6 u~2ngw12muGb11~ UlflWUWpwGmpjmGG WJU t, nri hwGrim
PJnLCi[! l.llbUlQ t l11brtb4wgl[w6 L~G~ wGgJWLnLU, Gbri4wJmu Li WlllWQW
JnLU 4w12wl[wrimpJwG rriw4wCiwgl[bL~Q m ~riw4wGwgl[w6 hw114w
pJm2bl11WJ~G QWl'J.WQw4wGmpJWU u4qpmCipGb11~ Li h~llGw1111m1pCib11~ 
qbriwpb11Jwl: Yw11Linri CizwCiw4mpmCi mCi~ l.llbuiw4wG lllWl'llilQ~ [!Gpw-
9~4 ub6mpjwCi, flflW wd~ 4wll CiqwquwG fl~Gwu~4WJ~ l[b11wpbl1JWL 
lilbl'J.b4wl114_mpJwCi hriwlllwriw4mu[!: !2wriqwgw6 ~~GwCiuw4wG 2m-
4wGb111'.! zwUl Wl"IWQ bG Wfl~WQWCipmu l.llbUlw4wCi lllWfllllQ~ l[briw
Pbl"IJWL hriwlllwriw4l[w6 gwG4wgw6 lllbl'J.b4wrnl{mpJWG[!: ,w4w12w4 
l)bl.llPnLU l>t1Ciwuuw4wu zm4wJ~ uwuGw4rgGbril'.! 4wrinl) bG tl~WJCi qm
zw4bL ihflWlllWflW4l[w6 lllbrtb4wl114_mpJWCi pnl{wG11w4mpjWG uwurCi I 

~u4 l.llWl1UlWUlnuubri pnriwri4n11.1:f 4w12wl[w11mp1mCio, bri4wriwctwll4bl11 
hwl11qw6mu i~ 4wrinri nrilit LnLfl2 oqmui pwribL 4wriLinri lllbrtb-
4mpJmGCibri~ QWl'J.UlG~ l.llWhbLm la fll'lWGp zwhwri4bLm qn116bLwnd~g: 
UJfl ~u4 ll1Wllldw12nl[ tL 4wnwl[wrimpJmCi[! l.llbLnp t l.llWflPbriwpwri 
hl1WlllWl1W4~ ~,, lllWllUlQWJtlCi lllWl1UlWL{n11mpjmGCibrir Li l>~GwGuw4wG 
w4ui~qCibri~ 6wl[wL~. ctwu4blllwJCimpJwG, uin4nuw1111m1pr Li wrictm
pwJ~G 4w11nlgl[wopn l[briwpbpJWL lllb'l.b4wuil{mpJmCi: U~wctwtlwGw4, 
wGhriwctbzui t ll1Wl1Pb11wpw11 lllbrt b4mpJmCiCibri h11wlllw11w4bL lllbrnw-
4wG hwuiqwor l>~CiwCiuw4wG l'J.flnLPJWG uwurCi: 4wriLinri t Ciwl..i l.llb
l11W4wG wrictbpripbrir pn11.w114tlwCi ctwtlwCiw4 lllbl'J.b4wllll{nLpJmG hriw
lllWl1W4bL l'J.11Wug hw114w1nfi nbd"~u~. ~G11.llbu Gwl..i hw114w1~G w11llln
ump1mCiCib11~ 4~riwntlw(i l[b11wpb111wr 

'1Jblllw4wCi lllWl1LnQ~ 4wnwl[wriuwCi hwCi11bl.ll l{uuiwhmpJwCi 
upCinLnl'lUl~ UUlbrt6tlwCi hwuwri turuui 4wpl..inp t. nril.llbuqr WJ'l qn116m
[ibmpjnLCi[! JnL11wpwCi!jnL11 l11Wl1~ Ulllnlql{~ W!'llllWQ~Ci WnLfltlllln11Gb11~ 
4nriung: '1Jbuiw4wG lllWfllilP~ 4wnwl[wriuwG nLnriuimu hwzl[bllll[n11.w-
4wCimpJwG hwtlw4wl1QI'.! 4wribL~ t pwribLwt.lbL, bpb WnLfltllllnriw4wG 
UUlnLqtlw(i Wfll').JnLGpCibrio h11Wll1Wl1W44.bu: bl[ [!Ci 11hwCi11wl.llbU, l.llbUlw-
4w(j l>~GwGuw4wG hwzl[bllll[mp1mGGb11~ wm11~uin11w4wG uuimqmtl
Cib!'l[! l.llblllQ t lllWl1Pbriw4wCi L~CibCi, ~u4 1111wug 4.briwpbflJWL uibrib4m
PJmuCibp[! l.llblilQ t hriwlllwriw4l[bG Gwtuorinp uwhuwGl[w6 d"wtlwGw-
4wgnLJg~G hWUWl.llWUlWUtuwCi: 
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'1Jw4wu 4w11Lin11mpJmCi !mGbG Gwl..i l.llblllw4wCi lllWl'llllQh 4wnw
l{writlwG 4wqllw4b11ll.lwn11wl{w4wG hhllpbrih hul11w4 4w12mgl{w6pn 
uuibriouwG tuG11h11Cib11[!: ~Wl114w1-4bu 1-4blllw4wG l4Wfll11Ph ~riwl{w4wCi 
hhupbrimtl l4blllp t 1-4w11qwpwGL{bG, pb nri uw11ll~GGb11G bCi ~riwl{wum 
lllWlllilQ Cib11q11w4.bLnL, hCi11-4bu Ciwl..i pn11.w114bLm Gnri l4W11LnQWJhG 
l4Wfll11Wl{n11mpJmGGbr, hriw4wGwg(ibtnL Gb1111rmtlGb11 Li 4w12wqw
flnLPJWCi wGnL(ihg 4CiQbLm qnrowrpGbri: CG11 nrimu, l4Wl1l11Qbri~ 
Gb11q11wqtlwG h11wqwump1mGo 1-4blllp t hurnw4 uwhUwGL{h opbCipnl{: 
~wz4.n w12GbLnl[ 1-4blllw4wG l4Wl1l11Ph llb6mpJmCio Li 1-4blllmpJw(i 
llw411nl11Grnbuw4wG t.lh6w4n 4.riw f111W mGbgw6 ub6 WQl)bgmpJnLG[!" 
l4bl11w4w(i 1-4w11uien 4w12wl{w11uwG hwtlw4wricrn 1-4buip t LhGn huuiw4 
m hnLUWL~: 

!b~GwGuw4wG hwllw4wriqn hmuwlhnLPJnLCi[! Li Gbril)rn11.Gbri~· 
1111w Ci4wuiuwup gnLgwpbriwo 4.ulllwhmp1mG[! 4wtul{w6 t Gwl..i l.llb
uiw4wG l4Wl1l11QWJhCi 1-4w11rnwl{n11mp1mGGb11~ 4w12wl{w11uwG hwuw-
4wriqn wr111mCiwl{buimp1mCing Li wtlpnripw4w(inLpJmG~g. pw(i~ nr 
l.llbLnmpJWCi hblll qn116w11p~ llwuGw4~gCib110 1-4buip t l{ulllwh LhCibG, nr 
l.llbUlw4wG l4Wl1UlQ[! 4wnwl{w11n11. uw11tlhGCib11(i hriwl{w4wCi uibuw-
4blll~g hriwl{wum bCi 4wnwl{w11mp1wG wGmCihg qn116w11pGb11 4GpbLm, 
bpb WJfl uwrllGn 4nrtllhg 4Gpqw6 pnLnr qn116wppCibro b11wztuwl{n11-
l{w6 bG 1-4blllmp1wG 4n11.u~g: 

UnwctwuwGw4, wCihrwctbzlll t huuiw4 uwhllwGwqwlllbL l4blllw-
4wG l4W11l11Ptl 4w11wl{w11tlwG qnriomll Gb11q11wl{l{w6 l11Wf1Pb11 uw11lltlG
Gb11h hriwl{wumpJmGGbpG m l.llWl1l11W4wGmpJmuGb11[!: U~2wqqw1rG 
l/lnri~n mumllGwunrmp1m(io gnLJQ t lllWLhu. nri l4blllw4wG l4Wl'll11Ph 
4w12wl{wruwu qn116w12m1pub110 4w11n11. bG ~riw4wuwgqbL unwctwuw
Ciw4 lllwrpbri llw11unCiGb11~ 4nriung, nrinCig 2w11pmu bG l>hGwGuCibrh 
CiwtuwriwrimpJmGo. 4bCil11!1nCiw4wCi pwG4o. 4bGlllrinGw4w(i l)bl.llnq~
L11w11nwG, hCiil4bu Gwl..i 1-4brnw4wG l.llWl'llllPh 4wnwl{wriuwG hwllwri 
4wquwl{nril{w6 la wnwG~Gwgl[w6 tlwuGwq~lllwgl{w6 qn116w4wLm
PJmG[!: UllbCi l)b1-4pmu, wu4wtu 1-4blllw4wG l.llWl'llllQh 4wnwl{wpuwG 
qnrioo(ipwgmu ub11qrwl{l{w6 uw11uhGGb11h 4wqung Li 4wnnLgl{w6p~g. 
wCihriwabzui t huL11w4 w1-4whn4.bL uiwppbri l>mG4grnGwl qnp6wnmJp
Gb11~ l4Wllll{hriw4nLU[!, hCiil.llbU Gwl..i unpqbriwuibuiw4wCi Ulbrtb4wui
l[mpJwG wGtuwl/lwG l/lntuwGw4muo: 
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ubp,ppCi qnpownCimpJmCiCibpp 4wnwi.twrillwG nLnrn11mll Ll.lbl11.P t 
qnpobCi hul11w4 llbtuwCipqllCibri. nrinG,p 4wriqwt.lnrimll bG ni Ll.1Wl112Wt5 
qnpownCiw4wCi 4w11wt.1.wrillwCi hbl!ll..wG,pnt.l Ll.lbl!lmpJwCi 4riwo t.l.Ciwu
Cibpp npu4p 4wnwt.l-wrimll(!: 'lw bCipwrwmll t t.qWpl!l,PP 4wnwt.1.wrillwCi 
llwrillCip W2tuWl11W4Wq llp Ll.IWPl11W4WCimpJnLCiCibpp, llriWCig 4Wl11Wp
llw(i t.lbriwhu4nrtnLpJwCi I.. qCiwhwl!lllwCi hwllw4wriq: QnpoCiw4wCimll, 
qnponrt 4wCinCiCitriti tuwtul111lwG t.lbriwhu4nrtmPJWCi wCi4wl11wpmpJWCi 
hbl!ll..wCi,pnt.l wnw2 b4w6 qnp6wnCiw4wCi ntiu4[! 4wrinrt t t.qbuimpJWCi 
t.lriw pwCi4 CiuUlbL. PUill.lbU Ciwt.. Ll.IWPUl.PP 4wnwt.lwrillwCi uwrillf1CiCib11ti 
Ci4wl11uwup i.tul!lwhmpJWCi 4wu4woti Ulbrtt'l.P l!lWL: UJ!l tiu4 Ll.1Wl11-
6wnnt.l tL u.ibl11w4wli u.iwril11.PP 4w11wt.lwrillwCi hwllw4wriqmll 4writ..nri 
Ci2wliw4nLpJmCi mCip qn116wnGw4wCi ntiu4briti pwgwhWJl!lllwCiCi m 
Cit.lwqbgllwCiCi mrtrit.lw6 hul11w4 llbtuwCipqllCibpp wn4wJmpJmCi[!: 

n11u.ibu 4wCinCi, Ll.lbl11w4wG t.qWl1l11.PP 4w11wt.1.w11llwG qnp6w11Gw4wG 
Ll.IWUlWUtuwliwlllt.lmpjmCiCi [!Ci4w6 t qnJlOWJl,PUbflp ppw4wGwgllwCi I.. 
4"1wUUlWPl'lPW2J12WUWrlnLf}JnLU PJ1WctnJ10nrt pwdpGCibpp mubppCi, npnCi
gpg 1mriw,pwCil)nLpCi mCip hul11W4 uwhtlwliwqwl11t.lw6 qn11ownmJpCitri: 
Qnpowri,plibpp tiriw4wCiwgllwCi pwdpli[!, nrii.qbu 4wCinCi, Ll.IWl!lwutuw
Ciwl!lt.lmpJnLCi t 4rinLu :flpCiwCiuw4wCi 2m4wGbrimll WJ'l qnriowri,pCibpp 
tiriw4wCiwgllwCi llwunt.l. nrinCig pt.ltiCi bCi 11wut.1.mll Ciwt.. wt5mri11Cibrip 
4wq llw4brii.qnul[!, 4wll WJL qnriownCimpJmCiCibp[!, nrinG,p Cit.qwl11w4 bCi 
hbl!lWLl.IUf'lnLll :fif1CiwCiuw4wG llf12ngCibri Cibpqpwt.lbLm: l.fwrit..nri t. nri
i.qbuqp Cillw(i qnriow11CimpJnLCiCibpp Pl1W4WCiwgllwllp U WJ'l qn116w11-
CimpjnLCiCibpp t.lbriwpbpJWL l11brtb4Wl11t.lmpJwG qriwCigllwup qpwrit.lbCi 
llpwCiqwllwJG l11Wl1Pbri llwri'ln4: UJui.qbu, 4"1wul!lwpripww2wCiwnnL
pJmCi tiriw4wCiwgCinrt pwdCip i.qwpl11w4wCimpJnLCiCibriti 2wri,pf1G bCi 
flWUt.lmll f1Ciit.qbu qnpow11CimpJmCilibriti llwunt.l hw2t.lwri4Ciarin tiriw4w
Ciwgmll[!, WJlill.lbU tL :flpCiwCiuw4wCi hw2t.lw111lw(i t.lwpnLll(!: n11n2 
flbi.q,pbpmll ul11brt6t.lmu bCi wnwGOCiwgi.two ul!lnpwpwdwCimllCibp, nrinGg 
u.iwpl11w4wCimpJmCiGbriti 2w11,pnLll bG 11wut.lmll ntiu4n t.lbriLmompJwG 
tiriw4wliwgmll[!, u.inril!l.libLWJpCi ntiu4ti llnCippnrinCiq[!, ntiu4n 4wnw
t.1.w11llwllp qpwrit.lnrt llwrillf1CiGbrin qnponLCibmpJWCi qCiwhwl11mll(! I.. 
ul!lwgi.two wriflJmCi,pCibriti Gu.iwl11w4wJpCi gmgwGf12Cibpp hbl11 hwllw
'lPnLUIJ: 'TlwJ1l11W4wCimp1mCiCib11ti CillwCi pwdwCimll(! pnLJL t l!lWLnu 
l11wpwli2wl11bL wGllti2w4wCi 2m4WJW4wCi qnpowri,pCibri tiriw4wCiwgGnrt 
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wCiOwCig I.. CillwG qnpowp,pCibriti wri111mfiwt.lbl11nLPJmCiCi m ntlUl.j[! qCiw
hwuinri wfiOwCig' wu.iwhnt.lbLnt.l CiriwCigpg Jmriw,pwG!Jmriti qnriom-
CibmpJwCi wCil.jwtumpJmCio: . 

'llbl!lw4wCi Ll.IWPUl,Pp 4wnwt.lwrillw(i llwpllCip wztuwuiw4flgCibp[! 
t.qbl!l,p t mCibCiwL l>f1GwCiuwl.jw(j zm4wCibpmll wztuwUlbLnL hllumLpJmCi
Cibri · 4intu4wi.qw4g4wo t.qbl!lwl.jwCi ewriw,pwl.jwCimpJnLfi tiriwl.jwCiwgCibLm 
hlll!lmpJmCiGbriti hbl!l: l°'Ci!t.qbu I.. gwCil.jwgwo WJL l.jwqllwl.jbriu.iwl!lfil11b
uw4wCi hwllw4wriqmll' pwriOriw4wriq llwuCiwqbl!lCibriti fib11qriwt.lmllCi 
m 4w11ribrrti hnumCimpJwCi Cit.lwqbgmllo t.1.t5nnrrn2 CizwCiwl.jmpJmCi 
mCibCi qnrr6wnCiw4wG nnu4briti fit.lwq bgllwCi hwllwrr: ullwCi tuG'lflp 
LnLOmllo 4wrrnrt t Lmri2 'ldt.lwrimpJmCi UUlbrtO'bL, llwCiwt.lwCi11 qwri
qwgnri brr411Cibpmll, nrrl!lbrt llwuCiwt.lnp hWUlt.lWOmll wztuwuimdp 
t.lwrrOwuirrmp;mGG wttbLti pwrrClrr t, ,pwfi t.qbl!lwl.jwfi hwUlt.lw6nLll: 
1Jpwdwllwuw4, 2Wl11 brrl.irrCit:irinul l>tiCiwGuwl.jwG hwl!li.twoti pwrrC111w-
4wriq uwuCiwqbl!lCibrrp t.qw4wu t qqwgt.lmll, WJfl nul.j t.qWl11riw11n4 tL 
llwuCiwqbl!lCibp[! hwt5wtu Ciwtuofil!lrimll bG wztuwl11bL wnwt.lbL pwriO 
t.lw110w111rrt.lnrt 111brtb11mll: UJu tuG11n110 llwuwup hGwrrwi.tnrr t LnLObL 
npw4wt.lnrillw(i pwrrClrrwgllwCi Orrwqrrbrrp llp2ngm{. UWl.jWJCi wztuWlllW
t.lwpObrr~ uiwrrpbpmpJwG i.qwriwqwJmll, llpt..CimJCiCi t. 4w'lrrbrin hnum
Gmp;wCi tuCi'lt'lllC! LnLObL(! 2Wl11 11bi.q,pbrrmll wllbCiwpwri'l hpllCiwtuG11tiri
Cibrrpg llb4Ci t hwGflpuwCimll: 

'Tlbl11w4wCi i.qwrrui,pp l.jwnwi.twrillwCi qnrro[!Gpwgp wllpnri2wl.jw
OmpJwG wi.qwhnt.lllwCi hwllwri WJCi t.qblll,p t mrtbl.igt.lti hulllwl.j qnponri, 
wCit.ll!lwCiqmpJwCi wGhrrwdb2l11 llw4wri11wl.jnt.l t.qWJllwCiwt.lnrit.lw6 uibrtb
l.jwlllt.lwl.jwCi hwllw4wrrqnt.l: UJu i.qwhwCi20 hwl114wu.ibu wrifltiwl.jwCi t 
qwrrqwgnri b11Lirrub11ti hwllwrr, nrilllbrt CillwCi lllbrtbl.iwlllt.lwl.jwCi hwllw-
4wriqCi wllpnri2mpJwllp it'l 01..wt.lnrrt.lbL t.. in qnriomll: Sbrtb4wuii.tw4wCi 
hwllw4wriqo t.qblll,p t t52qrrpl11 Wplllwgntti u.iblllwl.jwCi i.qwriuieti llbom
PJmCi[!, Cibrrqriwt.lw6 Gnrr llf12ngfibriti zwridlJ, ui.qwuwrr41lwfi owtuubrio 
~ WJtCi: UJU i.qwhwu20 "! utiwJCi pnLJL t l11WLPU dwllwfiwl.jpCi l.jwlllwpbt 
lltbuiwl.jwCi Ll.IW11l11.PP llwrrllwG qnrrownmJpCibrio · wfillti2wi.qbu ulllwGwtnL 
LUCihpwdb2l11 uit.lJwtCibp, WJLI.. PnLJL t l11Wttiu pwriOrrwgCibtm t.qWU1WU
tuwCiwl11t.lmpJmCi(i nt pwijlwCigf14 flwriOCibtm i.qbuiwl.jwCi .litiCiwCiuCibrio: 
U~wdwuwCiw4, wGhriwdb2l11 t, nrrUfbuqp Ufblllwl.jwCi t.qWfllll.PP l.jwnw
t.lwrrllwCiCi wnCii t.lnrt pntnrr l11brtbl.jwl11t.lwl.jwCi wnwfiClpCi hwllwl.jwrrqbrro • 
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$pGwuuw4wCi, 4wnwtlw111w4wCi Li wJLCi, puuibqpqw6 LrubG, pGm pnLJl 
4uiw mGbGWL wllpnr12n~G [!G11qp4mG m llpzui pwpll uibrtb4mpJnLG
Gbp: '.)Gwjw6 1ub11G bG 4wu4w6p uiw4 11Gnul LL1bLnw4wG LLIWl1UlQP 
4wnwqwpllwu nLnriuimll ullwu uibrtb4wuiqw4wG hwllw4wpqp w114w
JnLPJWG 4wpl..inpmpJmG[!, uw4wJG, WJGmwllbGwJG~tl. 1111w Gb111111mll[! 
hw6wtu 4wLL1tlw6 t L~Gmll LnLl12 uibtuG~4w4wG, $pGwGuw4wCi Li 4wq
llw4b11LL11w4wG 11dl.lw11mpJmGGbpp hbui, npnCig pqmll bG' pwtlw4wGpCi 
llb6 GJnLpw4wG Gb111111nLllGbp[!, w2tuwuiw4wqllp tlb11WUIWLn11WULnnLll[!, 
Gwtu4~Gmll 4nLuiw4qw6 uibrtb4wuiqmpjwG llmuigwqpmll[!, uiwppbp, 
llpllJWCig~g wG4wtu uuib116tlw6 hwllw4wpqbpp ~Ciuibqpmll[! Li wnG: 

'llw4wu 4wplinpmpJnLCi 1nLGbG Gwl..i LL1bLnw4wG LL1Wl1LnQP 4w11w
qwpllwG hwllw4wpqp' pGw4wG wrtbuiGbpp, ung~wLw4wG gGgmllCibpp, 
uib11np~uuiw4wu w4uibp~. LLIWLnbpwqllGbpp Li GllwCiWLnPLLI WJL bplimJp
Gbp~ hbuiliwugntl wnw2wgw6 qnp6w11Gw4wG 11~u4p GqwqbgllwG 
llp2ngw11mllubp: ubp4wJmllu wtlbLP nL wtlbl~ zwui qnp6wpgGbp bCi 
~riw4wGwgqnLll tLb4uirinGwJ~G brtwGw4nq, WJl'l LL1WLn6w11nq hwLn-
4WLLlbu w1111~w4wG t uibrtb4wuiqmpJwCi 4npu1.11p 11bLL1QnLll 1111w tlb11w-
4wGqGllwG WJGLLl~u~ llbpn11ubp~ Cib111111nLll[!, ~G1LL1~U~Q bCi uit.lJwLGbpp 
LL1Whbu1.11wj~G LLIWLn!'.Sbumll[! Li wnG: lillwG llbfuwGpqllGbpp wn4w
JnLpjnLG[! LL1b1J1Q t bpw2tuwtln11p n1 ll~wJG uiwppbp qnp6wnGmpJmG
Gbp~ wCi[!G11hwuinLpJmG[!, WJLl..i Cib111111nrtGbpp ublfiw4wGnLpJWG ppw-

qmGQ~ WLL1whnqmll[!: 
'llbLnw4wG UIW(llJlQ~ 4w11wqwpllwG wztuwuiwGgmll Gbpqpwtl-

qw6 wGO~GQ LL1bLnQ t ppbGg wGOGw4wG $~GwGuw4wG qnp6bpQ 4wq
llw4b1lLL1bG WJCiUlbu, n11LL1buq~ uibrt~ 1mGbCiw LL1bLnw4wG Li wGOGw4wG 
zwhbp~ pwtumll: UJ'l LL1W1.116wnnq LL1bLnQ 4wqllqbG qwpgp 4wGnGGbp, 

npnGg hbuilibL[! LL1bLnQ t tuuuinpbG qbpwhu4tlr: 
ct>ntuwnmpJmGGbp~ GbpqpwqllwCi Li 11pu4p GqwqbgllwG qbpwpbp

JWL hplluwqnpqw6 npnznLllubp~ [!G11mG1lwG qnp6[!GpwgpG w2w4gblm 
GLL1WU1W4ntl LL1bLnnLpjnLG[! LL1bLnQ t nLZWl'f(lnLpjnLG 11w110G~ LL1bLnw4wG 
1111wllw4wG hnugbp~G JnLpwhwuim4 $~CiwGuw4wCi Li llJnLU uibuw4p 
n~u4bp~G: 'llbuiw4wCi 4wnmgqw6gCi wnwGOpG-wnwGOpG mumllGwup-
11bLm lfintuwpbG, n11n2 LL1bLnnL!}JmGGbp GLL1wLnw4whwpllwp bG quiCimll 
LL1W1'11J1QP 4wnwqwpmll[! 11~uiw114bl LL1bLnnLpJwG hwztlb4211~ m 1111w 
t:;4wllmuiGbpp m 1111wllw4wG hnugbp~ wtlbLP LWJU 2112wGw4Gt:;pmll: 
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'1lb1.11w4wG qnp6wnGmpJmCiGbpp hwztlb4zpnGbpp h11wLL1w11w4mllpg 
wG4wtu· u4qpnLGQWJ~G wnmllntl WJ'lUIPUP hwztlb4zpn w114w t pntnri 
LL1bLnnL!}JnLGGbrip llnui, Li LL1b1.11w4wG w41.11pqGbp~G hwuim4 $pGwGuw-
4wG m n1 $~GwGuw4wCi npu4bpp gGGwp4mll[! 4wrinrt t oqGbt LL1buiw-
4wG LLIW11LnQP 4w11wqwpllwG UIWLnwutuwCiwuinLCibppG' npu4p 4w11w-
4wpllwG hwpgmll tubLwllpui bqriwhwGqmllGbpp hwGqbL: OppGw4, 
L1jbLnw4wG LLIW11LnQp 4w11wqwpllwG UIWLnwutuwGwLnnLGbp[! 4wrinrt bG 
oquiw4wp uibrtb4mpJmGGbp QWrtbL WJG llwu~G, pb w1111Jn'"g LL1Wl1LnQP 
4w11mgqw6go hwllWLL1WLnwutuwGmll t LL1bLnmpJWCi uipwllw1111mpJwG 
LnW4 brtw6 LLIWl1LnQp ULLIWUW(l41lwG hwllwp wGhpwctbzui t:;4wllm1.11-
GbppG nL 1111wllw4wG hnugbppG: 

t11411Gbpp llb6 llwumll WJ'l ll~2ngGbpp qbpw42rn llwuo 4wqllmll 
bG hwp4wJpG llnLUlQbfl[!, npnGg hpllGw4wGmll wqqwJpG wpctnLJpnq bG 
wpuiwhwJuiqw6: UJ'l 11bLL1QnLll UlbLnnLpJwG hwztlb4znpG hwlllm4 npu4o 
ljw(lbLP t GqwqbgGbL' hpllGw4wCimll wqqwjpG wpctmJpnq $pguqw6 
1.11n4nuw1111nLJentl wrictbprtpbpp pnrtw1141lwllp: 'llwpuigwjpG qnp6~g
Gbpp pbriqwpqwgw6 2m4w nLGbgnrt bp4pGbriG WJ'lLLIPU~ hGwpwqn
(lnLpJmG 1nLGbG Li 'lllWGg pztuwCimpJmGGbp[! zwui hw6wtu bG bpljw
pwctwll4blll 4wll pG11bguwqnpqw6 CibpgpG LL1Wl1LnQP pnrtwri41lwG 4wll 
tL w111.11wpctmJpnq LLIWl'llllQP pnrtwri41lwG [!GlllpnLpJwG wn2Li 4wGq
umll: 1w114 t Gwl..i Gzbt WJGLLlpup tuCi11ppGbrip wn4WJnLPJnLG[!, pG1LL1~
u~g bu llwuGwqnp hwuiqw6~ qwp4w11nLGbppG 11nLpullrtmllo Li 11ntw11p
qwgpwJp pwpOp llw4wri11w4 mGbgnrt b11411Gbpmll wqqwJpG wpctnLJpnq 
LLIWl'llllQp pnrtwri4nLllQ: UJGmwllbGwJGpq, UlblllmpJWG t:;4wllmll1Gbpp Li 
1111wllw4wG hnugbpp $pGwCiuw4wG tlbllLnLOnLpJnLG[! 4w11nri t qu1.11w
hbtp h~llQ 6wnwJbL 6wfuubpp Li npu4bpp 1wlfillwG hwllwri. npnGg 
hplluw4wGnLll 4wLL1tlw6 bG LL1blllw4wo LLIWl'llllQWJpG LL1n(lll1$blr 4w-
11wqwpllwG hGwpwqnp nwqllwqwpmpJmGGbpp ppwqnp61lwG hbui: 

'llwp1.11gp 4wnwqwpllwCi UIWlllWutuwGwuimCib(l[! LL1bUlQ t Gwl..i 
llwuriwllwuG quwhwlllbG wplllwpctmJpnq LL1Wl1LnQWJpG UIW(lLnWqnpm
PJmGGbpp, 4wp6wctwll4bui LL1Wl11J1Qp Li LnrtwQnrt uin4nuw1111nLJgnq 
n~u4bpG m llb6 qqnLzwqnpnLpJwllp 4w11wqwpbCi 1111wug: 'llwpuigp 
4wnwqwpllwG nwqllwqwpnLpJnLG[!, n(l[! 1wlfipg wtlbLP t hpllGqmll 
w111.11wrictm1pnq w11uiwhw1uiqw6 Li pu11bguwqnpqw6 LL1Wl1U1Qp 4wll 
4wri6wctwll4bui LLIWllLnQP tl11w (GbpwnJWL Lnrtwgnrt 1.11n4nuw1111mmntlC!). 

163 



!W!PwqwCig npu4wJpCi t: OppCiw4' !CiWJWO W(llilW(lOnLJpnt.I, l.1.IW(llilPC! 
4w11n11 t wllbLP PP! Ow/uuwlilwJl LPCibL, pwCi CimJCi dwll4blilnll wq
qwJpCi wpdnLJpnlt[!, qn110Gw4wGmll 11w 4w11n11 t pwllw4wCipCi Owlu
UWlilW(l rJ.WrlCiWL 4WlllPlI1WLP wCi4wJnLCi 2nL4wCibpp lllWJllWCiCibpmll 
4wll tL wqqwjpCi WJlOnLJPP !Pn/uwpdbpp p2CibLnL l4WJlWClWJmll: Pwgp 
WJl'"J., lllW(llilPP 4wnwLtwpllwCi l.1.IWlilWU/uwCiwlilmCibp[! !lllblilp t llnnw
CiwCi WJCi llwupCi, nJl WJU 4wll WjCi wpdmpwjpCi nbdpllp [!CililJlnLPJnLCi[! 
4w11n11 t wq11bL lllW(llilPP 4wnwLtwpllwCi u 1111wllwllw114wJpCi pw11w
pw4wCimpJwCi !Pn/uwnCi!nLpJmCiCibpp Llrw: 

liwp6wdwll4blI1 4wll Ln11wgn11 1I1n4nuwri11mmnll l4W(llI1PC! (wCi-
4wtu wplilw(ldnLJpnll 4wll wqqwJpCi wrdmJpnll LPCibLnL hwCiqwllwCippg) 
b4wlllilwpbpnLpJwCi Llbp[!Cipwg 4nrir lllWJllwGCibJlmll bp4wriwctwll4blI1 
hwlilllwOnLll wllbLP PP! Ow/uuwlilWJl t pllmll, uw4wJCi 4w11n11 t l.llb
lilnLpJwCi hwllwp lllP"L"CiqwgpwJp (bp4wpw0qllwCi) LnLl12 npu4 wnw-
2wgCibL: UJrJ.lllPUP lllW(llilPC! 4w11n11 t 4bCilI1J1nCiw4wCi pwG4pG blil 
lllwhbL pG.1JuwgpwJp 11bll l.1.IWJPWPP Cil.llwlilw4nll 1I1n4nuwri11nLJpCibJ1p 
pwpOrwgmllpg, CimJCipu4 WJCi rJ.blllpmll, bpb wmlllPUP pwpOpwgmllCi 
w1111w11wgllwO t llw411n1I1Ci1I1buw4wCi 4wriqwllnrllwCi 1I1buwCi4JmCipg: 
Uw411n1I1Ci1I1buw4wG /ungbLpmpJnLCiCi WJl'"J. rJ.bUWnLll 4w11n11 t mctb11wCiwL, 
bpb 2m4wJmll hwG4w11ow4p 1I1b11w2w11ctbp LPCibCi l.llb1I1mpJwG 4n11llpg 
lllWl1lI1PP llwpllwCi 4w11n11mpJWCi llwunll 4wll wplilwppCi ll1WlI16wn
Cib11nll lllWJllwCiwllnrillwO 1I1n4nuwri11nLJpCib11p qqWLP pwpOriwgllwllp: 
unri Ouwlln11Lln11 2m4wCib11nll pwqllwppll b114pCibpmll, pCi!l.llbu Ciwu 
~WJWUlilWCimll, 4w116wctwll4blI1 ll1Wl1lI1WLln11mpJmCiCibp[! u Ln11wgn11 
1I1n4nuw11JlnLJpnll lllWJllilWLlnrinLpJmCiCibJl[! qqWLP 1I1buw4w11w11 42pn 
mCibCi l.llblilw4wCi lllW(llilPmll: UJmu 4n11llpg l)bl.1.IP bp4wrwctwll4blI1 
.1JpCiwCiuwllnrllwCi[! !wipwqwCig llbO hw4LtwOmpJmCi[! CimJCil.llbu 
m11b4gllmll t npu4brnll u 11w WJCi l)bUtQmll, bflp l.llblilnLpJmCi[! u4unul t 
CillwCiwlilpl.ll lllW11lI1PP llbOmpJmCi[! CiLtwqbgCibL' lllWJllWCiwllnJlllwO 
hwCi4w11ow4p pCi.1JuwgpnCi qnpO[!CipwgGbrinll: UJri riblllpmll 4w6bCi 
ipn/uwnnLpJmCiCibpp [!Cipwgp4 m wl.llwqw wpctbpCibriC!: Pwgp WJI) 
wCiUl.1.IWUblP l)bqpG.1Juwgpwjp l)bUtQmll lllWJllilPP Ul.1.IWUW(141lwCi wllpn112 
pbnCi ppw4wCi WJllilWhWjlilnLpjWllp 4wl'ip: 'lw 4WJ1n'l t LWJlllWOmpjnLCi 
wnw2wgCibL WJCi bJ14J1Cibpmll, nrnCip ulilplllllwO bCi wnwCig wm tL 
lllWJllilPP llbO pbnp npu4r hwllwr /un2n11 ll1WJ1ClUW1I1JlmllCibJ1 LllSwJlbL: 
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UnwCig wqqwjpCi wrctmjpnll Wl1lI1WhWJlI1LlW0 lllWJllilPWJpCi lllWJl
lilWLlnJlnLPJnLCiCibJlp qwrqwgwO CibJlppCi 2m4wJp, l.llblilmpJmCi[! 4w11n11 
t p Llp6w4p apGbL /ubtwllplil Ow/uubrinll wqqwjpG wrictmjpnll bJ14w-
11wctwll4blI1 ll1Wl1lI1PWJpG lllW(llilWLlnrimpjmGGbp pn11w114bL, pCi!P WJl
TlJnLCipmll l4blilp t [!CililJlnLPJmCi 4WlI1Wl1P wqqwJpG wrictnljpnll npu
LjwJpG 4wr6wctwll4blI1 lllWl1lI1PP u wnwllbt bJ14wriwctwll4blI1 tn11wgn11 
1I1n4nuw1111mrnnll npu4WJpCi WJllI1W!1ctnLpWjpCi lllWJllilPP llp2u: Uw4WJG, 
hw2LlP wnCibtnll WJCi hGwrwLtnri u qqwtp 1I1Ci1I1buw4wo 4npmu1I1CibJ1[!, 
nrinGg l.1.IWlillSwn[! l.llblilmpJwG' ubipw4wG lllWl1lI1PCl br4wrwOqbtm 
wG4w11n11mpjmGG t. WJI) [!Cipwgpmll bp4wrwOqllwG npu4[! hwlilm4 
m2wri11mpJwG t wrictwCip: Um npu4p Gllwqbgmll[! hGwriwllnr t Gnri 
pn11w114Lln11 l.1.IWJllilPWJpCi ll1Wl11I1WLln11mpJmCiCib11p llwrillwCi ctwll4blI1-
ubJ1p bJ14WJ1w0qllwllp: UwpllwCi dwll4blI1Gbrip br4wrwOqllwCi lilWJlpb
JlW4Cib11[! Gbriwnmll bCi tnri.wgn111I1n4nuw1111mmnll, WJllilW(lctmpwJpCi u 
w111I1wJlctnLJPP 4mriunll m pCi.l>uwgpwJnll pCil)bpuwLtnrLtwO lllWJllil
pwJpCi ll1W(llI1WLln11mpJmCiCib11p pn11w114mll[!: 

Up2Gwctwll4blI1 hbnwCi4wrimll wqqwjpCi wrctmjpnll lllWJllilPWJpG 
lllWl1lI1WLln11mpJmCiCib11p 2m4wJp q wrqwgllwCi nwqllwLtwrimpJmCi[! 
Ljwpn11 t CillwqbgGbL WJl'"J. uwhllwCiwipw4mllGb11C! u pmJL lilWl wllbtp 
PP! npu4wJpG lllWl'llilPWJPG ll1Wl1lI1WLln11mpjmCiCib11 pn11w114btmG, pG!Ci 
tt wGh11wctb21I1 t WJllilWQnLbt l.1.IW(llilpp [!Cil)hwCimp 4wnwLtwpllwCi 
nwqllwllWJlnLpjmCimll: Um hwllw1I1bpu1I1mll wqqwjpCi wrctnljpnll 
-l>rpuLtwO liln4nuwririnLJPnll Gnr lllWl'llilPWJpCi lllWJlmwLtnpnLpJnLGCibJlp 
llwrillwCi ctwll4blilp wulilpl'iwGwpwJl bJ14wrwOqmll[! 4w11n11 t hwCi
qbgCibL 4wrlSwctwll4blI1 hwlilllwOmll Owfuubrr OwllWLP wlSp, uw4wJG 
lJCillwqbgup bJ14WJ1W0qllwCi npu4[! u nJl[! 4WJlunJ1 PWJl 4hwG11-puwCiw 
wqqwJpCi wpdnLJpnll lllWJllilPWJpCi lllWJllilWLlnrmpJmCiGbpp 2m4wJp 
qwrqwgllwCi hwllwr: Uw4wJCi hGwrwLtnpnLpJwCi uwhllwGCibJlmll 
wCih11wctb21I1 t /umuw!PbL l.1.IWJllilPP WJCilllpup 4wnmgLtwOppg, nrC! 
hwCiqbgGmll t !W!Ppg wllbtp wCi4wCinG rirwllw4wCi hnupbJlp: 

'l'Jw21I1nCiw4wG WJllilWJlctmpwJpCi l.llwhmumwJpG hpllCiwllnr pw
ri.wpw4wGmpJwCi ll2w4mll[] 4w11n11 t GmJGl.llbu tw4wG rJ.bJl mCibGwL 
utblilmpjWCi hwllWJl, pG![] l.llblilmpjWCi[! hCiwJlwllnJlnLPJnLCi 41Ilw 
lllG1I1buw4wG u .l>pGwCiuw4wG gCigmllGbflp dwllwCiw4 wllbLP wqw
lllnJlbG 4n11ilCin11n2LlbL PJl .1JpCiwGuw4wCi lllW(llilwllnrmpJmGCibJlp 4w-
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111w11llwu qnp6mll : Cu11hwum11 wnllwllp, w11111wpdmpwJpO 1.4whnLu111-
0bpp llw4w1111w4o uwhllwGbtJlu 1.4b111Q t hwztlP wnGllti 4w1.4ptnWLP 
2m4WJP 4n11llpg 1.4b111nLJlJWG[! hwuwGbttJmpJWG wu111pt5wOQ, wpdm
pWJPG nbdpll[!, b11~11P hplluw4wO 111G111buw4wG gmgwupzubp[!, 1.4w
hn1.u111Gbrp 1.4wh1.4wGllwu 6wtuubro Li wptnwpdmJJlntl wptnwhw1111-
lf w6 4writ5wdwll4btn 1.4wptnQP tllwrlfw6 llwuo: UJG 1.4btnmpJnLGGb110. 
npnGQ llp2wqqwJpG 4w1.4p111WLP 2m4wGbppG pwqwriwri hwuwGbttJnL
p)mG tnLObG, 1.4b111g ll111whnqqbu 1.4whmu111Gb11ti ~Liti G1.4wtnw4whwp
llwpmpJwO llwupu· w11111n'"g 1111wOQ hwllw1.4w111wutuwGmll bG bri4riti 
w11111wgpu 1.4wr111etiG' wG~wtu WJLI hwuqwllwGQpg, pb WJ'1 1.4w11111.eti 
1.4w11111wqnpnLpJmOubru mil ~bngbpmll bG' nbqp11butnubpp, Jlb nt 

nbqtJ11bGtnGbpp: 
U1u1.4punlf, 1.4b111w4wo 1.4wrtnQP 4wnwtlw11llwu hwllw4wrqP 

tu0'1Pl1C! !P uwhllwGwlflw4tlnLll llb112pGpu u1.4wuwp4llwG 6wtuubpp 
GtlwqwqnLJGP hwugGbtm qb11tuG11rntl: ctwuwow4w4pg 111buw4b111pg 
6wtuubpp GqwqbgllwG QW'lWQW4wOmpJmG[! 1.4b111Q t hwllw1111tlP 
1.4wptnQp npu4wJLinLPJWG 4wnwttwrllwllp, Li WJ'1 11b1.4QnLll wnwG~Ow
hwtnm4 4wplinpmpJmO t ~bnQ pbpmll ntiu4p 4wnwllw11llwG w1111JnL
Gwqbtn hwllw4wriqti ll2w41lwu qnr6oupwgo: UJ11 hwllw4wrqpu ubp-
4wJwgtlnrt 1.4whwu2ubppg qLtuwttnriG WJU t. nri 1111w llp2ngnlf 1.4wptn,ep 
4wnwtlwriuwG 1.4w111wutuwGw111ntubpQ 4wpn11wGwu pwgwhwJtnbL 
!f>pGwGuwlfnpllwu WJL[!011111wGQWJPG tnwppbpw~Obp Li 4wnwttwribt 
1111wGQ 1.4btnw4w0 1.4wp111gwJpG qnr6tJgGbpp 1.4n11111!f>btnLll' u1.4wuttn11. 
6wtuubflti m npu4briti hwllw111b,eu111mll: 

'Tlb111w4w0 1.4wptngp wpdtp[! Ob11wnmll t bp4m pw11w11f1wllwu' 
:t>tiGwGuw4wG 6wtuubf1[!, npnOQ hpuGw4wGmu hwlfwuwpqmu bG 
llp2Gwdwll4b111mu m bp4wpwdwll4b111mu 1.4wr111pp u1.4wuw114llwu 
wpdtgpG L. hGwriwllnfl 111G111buw~wu llGwuubpp hGwrwtlnri wpdbQWJPLI 
w11111whw1111mp1mG[!, nrio 4w11nrt t ti hwJ111 QWL :t>tiGwQuw4wG 6qGw
dwuti w1111JnLOQnLll, bpb 1.4b111mpJmG[! 11dlf wpmpJmGGbpp hwu11til4P pp 
1.4wptnQP bp4wriw~qllwu hwll'wp 4wll 11b!f>nt111 hwJ111w11w11p: 'Tln11111!f>b
Lti 4wnwLtwrllwG n11n2w4ti nwqllwqwpmJlJWU 1.4wpwqw1mu 1.4wpl11QP 
u1.4wuqn11 wpdbQ[! hw2tlw114btm hwuwri 1.4wp111gti u1.4wuwp~uwG 
6wtuubpQ 4wriblP t hwuwhwpflbgnLll 4w111w11bl llti2Gwdwu4b111 Li 
br4wriwdwll4b111 hbnwG4wpmll' hpllQ oG11mGbtml w1.4wqw tnn4nuw-
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1111nlJQGbpp, lfintuwGw4wJpG ~m11ubf1p Li lfintuwnnLf}JwG 04w1111lwllp 
1.4whwu2w114P llwupu bfif}W'1flnLJlJnLGGb11C!: Swflpbp nwqllwt.[wpnLpJmO
Gbpp QG111pnLpjwG dwllwGw~ umpJb~ 111pqmf}JWG qnp6nGp GtlwqbgllwG 
G1.4w111w4nt.l n11n2 ti2tuwGmf}JmGGbp oq111wqnf16nLll bG w1.4wqw 
111n4nuw1111mJgGbpp Li lfintuwGw4wJpG 4mpubpp llwupG «2m4wJw4wG 
tbqng» bGpw1111mJlJmGGbf1: U1.4wutlnrt 6wtuubp[! 4wflbLP t qGwhw 111bt 
tiGi1.4bu 1.4b111w~wG PJm2bp hwuwri 4wGtuw111but.[n11. !f>pGwGuw~wG 

hb111l.iwG9Gbpp ~wll '1flW !f>pu~wL l)flnLJlJWG wn gmgwfip2Gbpp, WJG
~bu tt hGwpwlfnfl ppw~wG 6wtuubpp hwllw111b,eu111nLu, nf1nGp 4w11n11. 
bu P hwJtn qwt l.4Wl1l11PP wG4w1mG u~wuwf14llwG 11b~pmll' hwzt.lti 
wnGbtntl 1111w wq11bgmp1mGG w1.4wqw hwri4wJpG 1wnLJpWtwlflbriti 
~wll 1.4btnw~wG 6pwqf1bflti ~wu hGwriwtlnr 11b!f>nLl11P (GbpqrwLtqw6 
!f>tiGwQuw4wG llp2n.gGbflti 11w11wpbgnLll) t.[pw: 

4.3. =t=t Ullilf'W~Wll U1Wf11f'.2~ ll. pJnL!l:alf'WJ~ll 
.ew11.w.ew~wllnlf&JW'll &11nfuwnll1nlf'iH1Llllltpn 

dwllwGw4w~pg l11Gl11buwqptnw4wG qrw~wGmf}JnLGmu ll.lbl11w4wG 
U1wr111eti uwhllwGnLllGbpp 2w11pnLll 1.4bl.Ilw4wG UIWl1111PC! uwhuwGLtmll 
t Gwli nr~bu U1b111w4wfi w11dbfl'1.flbpp 111bpbppfi b11411ti ~wnwtlwrim
flJWG 1.4wptnpp oG11hwGnL11 iwlfi, nrio hwqwuwri t wGgJwtnLll pJnL2b-
111w1pG 11b!f>pgp111ti (1.4w4wunLl1'1P) qnLllwppu (hwuw6 pJm2b111wJpG 
wtlbtgm~o)73 : tltJ2l11 Gm1G~tiuti uwhuwGmll t Gb114w1wglf w6 LnunGn
unqp wGtlwG Unu4tlWJP 1.4b111w4wG hwllwtuw11wGti lllrn!f>bunri U.'-1..Uti
l'l"l'lnt~NP tullpwqpmf}Jwllp pmhw~wG 11wuwqppmll, np111b11. Liu 1.4b-
111w4wG 1.4wp111pQ uwhllwGlf mil t np1.4bu 1.4b111w4wu wpdbfl'l.flbpp ublfiw
~wGwl.IlbpbppQ 4wnwqwpnLpJWU [!GflhWGnLfl U1W1'll11Wqnpmf}jntGGbp, 
nrio hwttwuwri t fiwtunf1'1 111w11tJGbflp PJnL2bl11wJtiG 11b!f>pgpl11fibpp 
qnLllwppG • hwGw6 PJnL2bl11WJtiG wtlbtgm4fibpo74

: 1wp~ t G2bt. nri 
GllwG lln111bgmll[!, oG11hwGmf1 wnllwup, ~ti2111 it. pwGti nfl 1.4b111w4wfi 

73 l.ih 1. 1 •flW'tnUJWli q.b., '1m211wli 1.P., S~cu1wu1wli ti.S., SliLntiuwq~inwljwli pwgwLnflWljwCi 

74 
pw11wriwO, bri .• «SOLnbuwqtiui», 1999, tp 342-343: 
Aranoea T.A., CepentHa C.<I> ., Maiq>o3KOHOMHKa: YL1e6M11k (no,ci o6~ei.1 pe,q ,ci 3 H 
npocti. A.B.CHAOpoBl1'18). MfY HM. M.B.floMOHOOOea. -6-e H:JAaH11e -M · Ae110 M Cep. ~~· 
2004, c. 372. . .. ' 
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u.iwplllQ 6L.wt.!nrn.[nul t GwL. 4wnwt.!wrmpJwG 4nrill~g Ll.wr4br~ L. 
brw2tuMGb11~ Ul!lWllWl'}flllWO dwllwOw4, nrnGQ tbO W!llllWQnLt.!mll 
Gwtun!ll'l UlW!l~Obr~ pJm2bGb11~ flbli~Q~UlObpmll: Ut.!bL~G. Gbrq.rwt.!
t.!wo u.iblllw4wG u.iwrlllQ[l 4wrnri t nu1riLl.bL u.iwhmulllGbr~ hwllwLrllwGo. 
~Gm GnLJGu.ibu i~ wpUlwhwJlllt.!mll pJm2b~ 11b!t>~g~lllmll: 

'-Lb112~0 UlW!l~Gbr~ ,, u.ibU1W4wO PJnL2b~ flbli~Q~UlGbr~ llbom
PJWG L. ,, ll.lblllw4wG ll.IW!llllQ~ hwLl.bLW!S~ hwllbllwlllmpJmG(l gnLJQ t 
UlWL~U, nr ll.lblllw4wG UIW!lUlQ~ hwt.!bLW!S~ L. ll.lblllw4wG pjnL2b~ flbli~
Q~UlGbrn 4wrn11. bG ijlm/mtut.!bL 4wllWJW4wG lll!lwllwpwGnLpJwllp 
(Ulb'u Wll.JnLUW4 4.1 ): 

Uf]jnwwlj 4. 1 

=t=t LijbU'lwl.jwQ PJnL!!b~ l}b~~g~lll[J L. 1=1 LijblllWl.jwQ LijWplll.Q~ hw4bLWISo· 
[!Ulll 2000-2014pp. lll~WL0bfl~ (llLfl'l 'lflWll) 

::i=i 'TJblllwl.jwG PJnl- '11blllw4wG 'TJblllwl.jwG =!=! UjblJlW-
Ujb111wl.jwG ~Mi l!n'lwllbCio_ PJnt.2b~ [!G!fw- pjnt.2b~ l.jwn UJWflln· 

ll.llUl1UlQ bl.jwlim111Gbri llbGo awtuubn nb~hoti111 eh hwi.lb1wlS 
2000 504.4 172.1 222.9 50.8 17.1 
2001 545.2 193.6 244.4 50.8 40.8 
2002 640.6 228.3 263.9 35.6 95.4 
2003 664.4 292.3 312.9 20.7 23.8 
2004 621.1 302.2 333.9 31.7 -43.3 
2005 546.2 374.7 417.2 42.5 -74.9 
2006 508.9 441.3 480.8 39.4 -37.3 
2007 516.2 588.0 634.7 46.7 7.3 
2008 584.6 785.4 810.6 25.2 68.4 
2009 1270.7 690.0 929.1 239.1 686.1 
2010 1379.3 780.4 954.3 173.9 108.6 
2011 1592.7 880.9 986.5 105.7 213.4 
2012 1764.5 946.2 1006.1 59.9 171.8 
2013 1861.3 1071.4 1142.9 71.5 96.8 
2014 2109.6 1144.8 1235.1 90.3 248.3 

Uf'ljnLUW4 4.1-mll Gbr4WJWQLl.WO lllt.!JWLGbro gnLJQ bG UlWL~U, nr 
gGGwr4t.!n11. dwllwGw4whwU1Ll.womll 11 u.iblllw4wG pJnL2bG l'i~2Ul 

l'lbli~g~lllWJ~G t b11.bL, uw4wJG u.iblllw4w0 u.iwrlllQ~ llbompJmGo 2004-
2006pp. Gt.!wqbL t: U~wdwllwGw4 ll.lblllQ t wrllwOwq.rbL GwL. WJG, nr 
u.iblllw4wG ll.IWflUlQ~ 1111wllnL1. W!1U1WhWJU1Li.WO llbOmjljWG l/lnl/lntum
pjmG[l u.iwJl'iwGwt.!nrLl.nLll t GwL. W!llllW!ldmJpGbr~ l/lntuwGw4wJ~G 
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l.jmpu~ UlWlllwGmllGbrnLI.: UJGmwllbGwJG~LI.. u.iblllQ t w116wGwq.11bL, np 
LI.bro G2t.!wo uwhllwGmllGbrnLI. PJnL2b~ flb~~Q~Ul~ L. u.iblllw4wG u.iwrlll
Q~ 1./mtu4wu.iw4gmllo lllGUlbuwq.~lllw4wG lllbuwG4JmG~g wllpn11.2w-
4wG tt: 

UJGmwllbGwJG~t.! hwr4 t GzbL, nr gwG4wgwo br4rnLll U1blllw4wG 
u.iwrlllQ~ 6L.wL1.n11mllG m pJm2b~ flbli~g~lll[l q.lllOLl.mll bG ubrlll 4wu.i~ 
llb2: UJu wnmllnLI. llwuGwq.~lllw4wG hblllWQ!lQ[lnLPJmG t Obr4wJwg
Omll dwllwOw4w4~g hwuwrw4mpJwG UlbuwG4JmG~g pJm2b~ l'lb!t>~
g~lll~ wGhrwdbzlllmpJwG L. l'lllW 4wnwL1.wrllwG llnlllbgmllGbr~ gGGwr-
4mllo: 

SGUlbuwq.~lllnLpJwG lllbunLpJwG dwllwGw4w4~g UIWU14brwgmll
Gbpnt.! UlGUlbumpjmGmll Ujblllw4w0 owtuubr~ Oll.IUl~llWL iWl/lbr~ hwrgo 
l'}bnL.u i~ UUlWQbL ~11 ll~wG2wGw4 UIWUlWUfuWG(l: uwfunrll pwd~G
Gbrmll Gbr4wJwgLl.w6' Ll.brLmompJWllp wrllwGwq.rLl.bL t, nr dwllw0w-
4w4~g UlGUlbuwLl.wrllwG u.iwJllwGGbrmll qq.wL~nrbG llbowgbL t UlGUlb
umpJnLGnLll ll.lblllmpJwG flbrw4wlllwrmllo, ~Grn u.iwJllwOwL1.n11L1.wo t 
LI..JblllmpJwG 4nrill~g q.nriownnLJpGbr~ wLl.bL~ LWJG 2112wGw4 uUlwG6-
GbLnL hblll: liwrbL~ t wrllwGwq.rbL, nr q.n110Gw4wGmll ll.lblllw4wG 
hwlllLl.wo~ llwu2lllwpGb11~ tuGl'l~rl:! JmrwewGvmr br4~r Lm6'nLll t 
JnLrnLI.~· bLGbLnLI. qwpq.wgllwG ~11 ubl/lw4wG llnlllbgmll~g: PGw4wGw
PW[1, q.nrownnLJJ:}Gbp~ GllwG [lGl'}LWJGnLll[l u.iwhwG2nLll t GwL. wt.!bL~ 
libo 6'wt.!wLnt.! li~GwGuw4wO nbumruGb[l, nr~g tL owq.mll t ll.lblllw4wG 
owtuub[l~ Ol.l..JUl~llWL iWl/1~ uwhllwGllwG hwpgo: C!Gfl npnul, hwr4 t 
GzbL, nr wllpnri2 w2tuwrhmll u.iblllw4wG hwlllLl.wo~ llwu2lllwpGb11~ 
ou.illl~llwL twl/lbr~ Ll.brwpbpJWL eGGwr4nulGbrG wGoG11hwlll wLl.bL~ bG 
urLl.mll 4wnwLl.wrllwG hwllwu.iblllw4wG llwrll~GGbr~ oOlllpmpJmGGbr~g 
wnw2: 

ubr4wJwgLl.w6' h~llGwtuG1111~ t.!brwpb11JWL QGGwr4mllGbro zwrm
Gw4Ll.mll hG flW!lb!l 2wrmGw4: 'TlbumLpjwG owtuuwj~G QW'l.WQW4W
GmpjwG pnLnr llnl'}bLGbp~ gGGwr4mllo 11m11u t umJG hblllwqnlllmpJwG 
QGl'}q.r41lwG 2112wGw4Gb11~g. uw4wJG GzbGQ, nr UlGUlbUnLpJWG llb2 u.ib
UlW4wG hwlllLl.wo~ llwuzlllwpGbr~ Ll.brwpbpJWL lln11bLGbr~ br4m 
hw4wl'l~l1 pL.bnGbrnLll bG q.lllGLl.mll wqwlllw4wG L. QbJGUJWG llnUlb
gmllObro. nrinGg~g wrl'}bG 6'GLl.mll bG l'lrwGg bGJlw4w mririmpJmG
GbrG m dwllwGw4w4~g llb4GwpwGnLpJnLG0bpo: 
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Lppb(1WL llmnbgllwu Ljnri.llGwljtigubplJ LnULnbunLf}JWU ljwpq.wqnp
llwu q.nponLll hwuribu bu q.wLtiu 1..4bLnnLf}JWU 11011ti Gqwqbgllwllp, tiut.i 

9bjGuwljwGGbp[l q.LnGntll bG, np wGhpwdtzLn t [JGr)LWJGbL 1..4bLnnLf}JWU 
q.npownmJpGbpp 2112wuwljub111J u hwllw1..4wLnwutuwGwpw11 ~uU-nLll 
pwpapwgGbL 1111w pwcttiGo: ~bLnuwpwp' pbJUUJWG llnLnbgllwG hwllw
awJu rio~tigtiLnwJtiG ~puwGuwqnpllwu pwri.w9wljwumpJnLUIJ Ljw('lbLti t 

wuq.wll np1..4bu oq.Lnwljwp hwllwpbL: 
UtiGiu XX 11w11ti Ljbubp[l LnULnbuwq.tiLnmf}JWG llb2 q.bpwljw1nuI t11 

hwqwuwpwljznqwo 1..4bLnwljwG p1m2b nLGbGwLnt LnbuwljbLn[l: UwljwJu 
1936p. '2bjGUp Ljnri.lltig \JlULnbuwq.tiLnwljwG llLnWOf'lfJ.nLf}jWG ilb2 LjWLnW('l
t.two hbrtwlf1ntumf}JmGu IJUr)q.pljbg Gwu PJnL2bLnWJ~U hwpgbp[l: upw 
QLtuwt.tn11 • «!lpw~qw6mp1wG, Lnnljnuw1111m19ti u lf1nri.ti ourihwGmp 
LnbUnLj'.}JntG» wztuwLnnLf}JnLUmll uzqmil t, np 1.4bLnnLf}JnLU[! 1.4bLn9 t 
pJm2bti rib~tigpLn mGbGw 6q.uwctwllti [JGf}Wg9mll, np1..4buqti tuf}wuti 
1..4whwG2w11Liti w61J u LnuLnbumf}JnlGu mririti 11bl4ti Ll1Pt.l qpwrit.lw6m
J3JwG: UwljwJG hwpg t w11w2wGmil' w1111Jn9 hwqwuwpwljznqwo pJm2bti 
1..4wp Ln wri11mll Cl l.llGl.llb uwq.ti Ln np bu [lGr)nLGbLti t: UJl'l q.wri. wlf1w11ti ribll 
unqnpwpwp pbpqmll bG bpljm 4"1wuLnwpljGbp' 

1. 1111 w hb\Jluwu9nt.l Ljuqwqti ~tiuLiwL 9wriw9wljwumf}JwG' n111.4bu 
LjwJmGwgllwu ilti2ng~ w1111JnLGwqbLnnLJ3JnLUIJ, 9wGti n11 opbuu11ti11-
Gbp(! Ljwpnri bu hwpljw1111t.lw6 ttiubL l.llGLnbuwljwu wGLjllwu lf1nLtti 
Ljbubptig pwpapwgubLm hwpljbplJ, npG ti11 hbpf)pu Liw11nri t 
ti2bgGbL ~tiuLiwt pwri.w9wljwGm13JwG w1111JnluwqbLnntpJnlU[l u 
\JlG\JlbumpiwG t.t11w mubuwL w1.4wLiwJmGwgGnri hbLnuwupubp, 

2. hwqwuwpwljznt.two pJm2bti 1.4w(1LnWl'll1ntll1J Liw11nri t hbzlllm
pJwllp 2112wugt.lbL u zwLn W('lr)jmGwqbLn LPUbL: UJU l.llbuwljbUlp 
hwllwawiu' opbuu11~11ub110 Ljwpnri. bG oq\Jlwq.npObL WJG1.4pup 
llti2ngub(1, pu~1.4~upu t' W(1\JlWPJnL2blf1WjpU owtuubpti, hwpljw11til1 
owtuubpti u wuppwljwG PJnt2btJ Gwtuwq.6bpti ljp6wLnnLil[l, n11-

1..4buqti wqwLnqbG w11w2w11Lit.two 1.4w(1lllWl'l(1miltig: 
'1)b\JlwljwG hwLnqwoti llwuzLnwpGbpu w11w2tiG hbpf)pG ti11bGg 

wp\JlwQnLmilu bG q.Lnumll 1.4bLnwljwG pJm2bmil: 4.b112tiuu hwu11bu t 
q.wLtiu np1..4bu 1..4bLnnLJ3JWU ~tiuwGuwqwpljwJ~U hwilwljwpq.p hpllGw
Ljwu m wnw2wLnw(1 oriw4, u tiztuwumf}JWU ilw11iltiGub11ti ab119mu 
ownwimll t np1.4bu ~~uwGuwljwu Ljwnwt.twpllwu q.npownuwljwG towlj 
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m Ljwpun11 11b11 t tuw11.mll LnuLnbUntf}JnLUIJ qbpwljwnmgbtm u WJL 
LjwnmgqwopwitiG lf1nlf1ntumf}JmuGbp ti11wljwGwgubLm hwilwp wGhpw
ctbzLn ~tiGwGuwljwu 11bumpuGb11ti w1.4whnqllwG q.nponuI: PJm2bti 
ilti2ngnq t b11Li11ti Ljwnwqwpnlf}JmGG ppwljwGwgGmll ~tiGwGuwljwG 
ubpq.nponLJ)JnLG W(1LnWr)(1WljwG u ungtiwLwLiwG unp bGf}wljwnmg
t.twopGbpti uLnbrtollwu m qwpq.wguwu, tiGi1..4bu uwu l11G\Jlbump1wG 
wGLjwJmG ctwilwuwljwhwLnqwoGbpmil upw LjwimGwgmilG WLJiwhn
t.lbtm llti2ngwnmllGbp1J: ~bLnuWpW('l, 1..4bLnwljwG pJm2btJ wuhpwctbz
LnnLj'.}JnLG[l 1..4w1llwuwt.tn11t.two t 1..4b\JlnLf}JWG hpllGwljwG q.npownmJf}
ub11ti LjW\JlW('lllWG wutunluwlf1bLPf1Lj'.}JWllp, ni W(1\JlW'l(1WljWU ntn(1Lnti 
q.npomubntf}JWU owqWLllWG u qb(1W(1LnWr)(1fllj'.}jWG WLJiwhnqllwu 
Ljwpunpmf)Jwilp: 

UwljwJG LjJwGp[l QnLJQ t Lnwttiu, np 1..4b\JlnLf}JWG uLnwgw6 hwpljw
JtiG u ni hwpljWJ~U bljwllmLnGbp[l llpzLn ~t. np pwqwpw('l bG LjwLnwp
t.lnri. owtuubp[l owoljbLnL hwllwr. n11ti W('lr)JmGpmll 1..4bUlwljwu PJnL2bti 
bljwilmLnubp[l u owtuubpQ, np1.4bu ljwGnG, ibu hwzqbljznqmil: PJm2bti 
11b~pgtilll1J Ljwll pJm2bti pwgwuwljwG uwLrinu 1..4bLnwljwG p1m2bti 
owtuubpti q.bpwqwugmllG t bljwllmLnGbpti hwu11b1.4, pulj '1(1WUQ 'l('lW-

75 ljwG \JlW(1pb(1mJ3JnLGIJ ljwqllmll t pJm2btJ L4(1n~tigti\JlO : 
!:!urihwGnlp wnilwllp, p1m2bti rio~tigtiLnO ljwpnri. t wnw2wuwL 

pwqllwp~t.l 1.4w\Jl6w11ub11nt.l. uwljwJu 1111wugpg 4w11bLti t wnwGaGwg
ubt hbllluJWL h~lluw4wGGbrn. 

• 11b~~QPLnlJ Liw11nri. t 1..4wJllwuwt.tn11t.two t~GbL \JlGLnbum13JwG qwp
q.wgllwG hwllwp tun2n11 1.4bLnwljwG ub111111mllub11ti wGhpwctbz
lllnLf}JWup: LlJl'l 11b1.49mil rib~pgp\JlU W('l\JlWQf'ILntil t f'li f}b hwG
(1WjpG q.npownmJpGbpti 6q.uwctwllwitiu bpumJf}ubro. WJL WJG 
oq.Lnwqnpoqmll t LnG\Jlbuwljwu ti11wt.l~6w4ti LJiDLnwljwG ljwpq.w
qnpllwu hwuwp u 1.4bLnnLf}jWG aq.\Jlmll[f hwuwpwljwljwG W(1-
LnW'l(1nLf}JWU ljw11nLgqwo9nLil w1.4whnt.lbLnL w11w2w11~uwljwG 

Lnbri.wzwpctbp: UGhpwctbzLn t uzbL, np qwpq.wgwo bpljpubpp 
pJm2bGbpu tL hw6wtu rib~pgpLnWjpG bG: ~b\JluWpW(1, b11411ti 
LnG\Jlbuwljwu t.lti6w4ti hwpwpbpwljwG ljWJnLU 1.4wJuwGubpmll 

75 ULwi.llJ!l!lJWCi 3nL., Uti11qniw!i U., ULwi.lhll'lJWCi U., Uwriquiw!i U., =iwiwulllw!ip =iwu11w-
1.41Jlllmpiwu nwilwtlJilJ!LlWO J!JnL2hCi: nlumil!iwljwu Ohriuwriti. bfl., «!:lw!iqwlj-97», 
2007, t2 22: 
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pJm2b~ 11blJ~g~1.I11J iLJ.lbl.IlQ t 'l~l.IlbL n11LJ.1bu pwgwuw4wu l>~uwu
uw4wu gmgwu~2. 

• 11bl>~g~1.I11J, npLJ.lbu 4wunu, qn1wGnul t wp1.I1wumtn11 ~11wl[~6w4-
ubp~. 0(1~UW4, LJ.IWl.Ilb(1Wqll[ib(1~, tun2n(11.I1Wf1b(1WJ~U m 1.I1btuuw6~u 
Wrtbl.Il [i1J11~. QWl'\WQW4WU hbrtW2f12nLllUb(1~ LJ.IWl.I16Wrml[: ullwu 
~wJllwuub11mll ~bl.IlntpJwG ll~2ngub110 u unl[n11w4wu ~w

hmu1.I1ub11n 1_bu pwl[w11wf1mll, nf1~ ~w1.I16wrml[ tL uw u1.I1~~4wo 
'l~llmll t wnwGOuwhwlilm4 Wl'\PJntf1Ub(1~ oq1.I1wqn11MwG, 

• 11blJ~g~1.I1u Wf11.I1wgnLmll t 1.I1u1.I1bump1wu 6quwd"wllwJ~U b11unLJp
ub110. 'l(1W lfltntqnLll[}, lJ~uwuuw4Wf14WJ~U hWf1Wpbf1ntPJnLUUb(1~ 
wuw1111-1muwl[b1.I1mp1muo, 1.I1u1.I1buw4wu w!S~ pwlfl~ 4ll111nt4 uLtw· 
qnulo. 4wnwl[w(1mpJWU wu4wf1n11mp1mun· hu4nrtnLPJWU ll1W4 
~whbL utb1.I1mp1wu 1.I1G1.I1buw4wu u lJ~uwuuw4wu ~f1w4~6w4ubro: 
UJu 11butQmll 11-blJ~g~l.Ilu Wf11.Ilwun4nr 1.I1wquwutwJ~u bf1umJp t, 
nrio ~whwu2mll t 3bnGwr4bL ~UiLJ.lbu 21.IlWLJ.1 u qn(16mu 1.I1U1.I1b
uw4wu ll~2ngwnnulUb11' 1.I1u1.I1bump1wu 4w1muwgllwu u lJ~uwu
uw4wu wnn112wgllwu hwtlw(1, WJU~bu tL wuh11wd"b21.I1 QWl'\W!!W-
4wu Lm6mtlubp: UJu l.Il~~~ 11-blJ~g~lilO h~tluw4wumll pun11n2 t 
pmJL qwpqwgwo bf1411Gbp~u: 
Puw4wu t. n11 JnL(1WQWU!JnLf1 b114~11 mu~ pJm2b~ 11blJ~g~1.I1~ ~f1bu 

punrn2 wnw2wgtlwu ~w1.I16wnubf1[}, uw4wJu 1111w hbl.Il llb41.Ilbrt 
1.I1U1.I1buw4wu wnmtlnl[ pmJl qwpqwgwo bf14rGl:lru mub(i nu11-hwum11 
u punrn2 ~wl.I16wnubf1, nrnGg~g wnwuOGwunu.l bu. 

• hWUWf1W4W4WU W(11.IlW'lf'lnLPJWU gw6(1 W(1'lJnLUw4bl.IlmpjmU[}, 
np[} ~WJtlWGw4nf1l[w6 t l.IlUl.IlbumpjWU qwpqwgllwu hwtlbllw-
1.IlWPWf'l gw611 llw4w1111-w4n4, 

• w111.I1wQ~u 1.I1G1.I1buw4wu, llwuuwl[nf1w~bu· wnul.I1(1WJ~U hw11w
pb11mp1muub11~ "i pwl[W!1Wf1 W(11lJnLUWl[b1.I1ntpjnLU[}, 

• l:lr411~ 1.I1brtu w2tuw1.I1wu{!~ ll~2wqqw1~u pwctwGuwu hwllw4w11-
qnLll, 

• wqqwJ~U u u~2wqqw1~u qubf1~ m uw4wqubr~ llw4w1111-w4ubf1~ 
tw4 w u ll1W(1pbpnLp1mGub110, 

• pjnL2b~ owtuuwj~U llwu~ n1_ GutWlI1W4whwpllwr 4wnmg4w6{![], 
nf1o ~wJllwuwl[n114w6 t pJm2b~ b4wl.11.I1WJ~U uwu~u hwllw~w-
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1.I1wutuwun11 d"wllwuw4w4~g ~w1uwuubf1mll qn116bLnL Oql.Il mllnl[, 
w1u~u!!G. owtuubL wl[bL~ 2w1.I1, gw(i mubgwo ll~2ngubru bG, 

• 1.I1u1.I1bump1wu 4wnnLg4w6!!WJ~U 4b11w4wnmgllwu ULJ.1Wll1W4n4 
tun2nf1 ub111111muGb11~ wuh11wd"b21.I1mpJmU[], 

• LJ.lbl.Ilw4wu pjnt(1n4(1Wll1W4WU 4W(11.W4wqll~ Wl'l4WJnLPJnLUIJ, n11n 
ubf14WJmllu utwhwu2mtl t qqwl~ 6wtuubf1, ~u4 w~wqwJmLl' 

ung~WLW4wu w~whnl[mp1mu, 

• ung~WtW4wu 0(1Ulq(1bf1~ ~(1Wqn(16tlwu WUh(1wctb21.I1mpjnLU u 
WJLU: 
U1umwubuw1u~l[. l[bf12~u 1.I1wuuwll1w4ubf1mu ~b1.I1w4wu pJm2b~ 

11-bl>~g~l.Il[] 4w116bu pb WU[]UllhWl.Il lflnlflntu4nrt ~f1W4~6w4Gb(1~g 4b
riw6l[mll t tu11nu~4w4wu~. u w1111-1mG{!mll pntn11u tt Wf'l'lbu hwuw-
4b11~4bt b(i ullw(i ~(1w4wuntpJwu hb1.I1: Ul[bL~U, 4wGtuwl.Ilbu4mtl t(1, 
nri l>~uwuuw1.I1G1.I1buw4wu 6quwctwtl~ huw11wl[np~uu 2m1.I1 hw11pw
hw111lwu u~wl.Ilw4n4 l.Ilwppbp ~b1.I1mp1muubf1ntll ~11w4wuwgl[nri ll~-
2ngwnmuubf1[] 4w(1nrt bu hw[iqbgubL 2nt4WJW4wu l.IlUl.Ilbuntpjmumu 
utb1.I1mp1wu !lbf'l~ tt w4bt~ llb6wgllwuo76

: 

lf'lbl.Il!! t Wf13wuwqrbt. n11 11 ~bl.Ilw4wu pJnL2b~ 11-blJ~g~l.IlWJ~U 
pum1pu ~r wq11-bgmp1muu t pn11umtl ~bl.Ilw4wu ~W(11.I1Q~ 4mlilw4-
tlwG qnrionupwg~ 4riw: =!b1.I1uwpw11 ~b1.I1w4wu owtuubri~ u4wqbgmuo 
4w11n11 t hwu11-bu qwt nriutbu ~bl.Ilw4wu ~W(11.Il!!~ 4116w1.I1tlw(i w41.Il~l[ 
qn116~!!: Uw4wJu ~rw4wu 4Jwu{!mtl ~b1.I1mp1muub110 11~21.Il it. nf1 
WQWl.Il bu utblilw4wu 6wtuuwj~U QWl'\W!!W4WUnLpJWU ll2w4tlwu 
qnp6nupwgubf1ntU: QnJntpjmu mubu wutumuwtlibL~. tl~2wqqwJ~U 

~W(11.I1Wl[n(1nt(:}JntUUb(1~g ptunrt, wqqwj~U wu41.I1wuqntpjwtlp ~WjtlW
uwl[np4w6 u 6wtuub(1~ WJL tullpbf1, n(1n[ig~g jnt(1W{!WU!Jntl1[i mu~ ~(1 
qbrw4wJntpJmuo: 

1=! 4wnw4w11mp1wu h~tluw4wu nwqllw4w11w4wG qbpw4wJm
PJntuubf1[] uwhtlwul[wo bu 2014 pl[w4wu~ LlwJ~u~(i =i=i Uqqw1~G 

ctn11nl[~ hwl[wumpJWUu Wf1d"w(iwgw6' 11 4wnwLtw11mp1wG 6(1wqrin4 
L. 11 4wnwLtw11mpJWU 2014 p4w4wu~ llw(11.Il~ 27-~ «=!=! 2014-2025 

pl[w4wuub11~ hbnwu4w11w1~u qw(1qwguwu nwqllw4w11mp1wu Of1W· 

76 
IClnrinu1wCi ICl ., Uw riquJlUU L., 'lwt.lpJlUU U ., lltJuwuuwuiCiuitrnwl.jwCi dqCiwctwil[! t. Ciriw 
pwgwuw4wu 'lriut.nrinLilCil::irio: .'btJCiwCiuwuiCiLnl:iuwljwCi tiqCiwctwil[! ~lUJWUUlWumil t. 
w2tuw11hmil, bri .• ~~ quu «qtJUlnLpJnLCi» hriwLn., 2009, t2 87: 
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q~p(! hWUIJlWIJlbLnL u 11 4wnwt.1.w11mpjWU 2008 ?4.W4WG~ hn4111bli
pb11~ 30-~ N 1207-u nrinzmliu meta 4n11g11wo !Swuw~btm liwu~G» 11 
4wnwt.1.w11mpJwG N 442-u nrinzliwlip: '-lbp[! Gzt.1.wo lfiwu111w1=>11.pt11~ 
hwliw<'lwJG 11 4wnwt.1.w11mp1mGG wnw2~4w 111w11~Gbp~G wnwt.l.bt 
4wpt..npnu.'i t uib111w4wG PJnL2b~ 6wtuuwJ~U hbllluJWl qbpw4WJnLf>JnLG
Gbp[!. 

• ung~wtw4wG ntn11111~ wnwG<'l~G !SJm11.b11mli (liwuGwt.l.nriwuitu' 
411f>nLf>JnLU, wnn11.2wuiwhmpJnLG, ung~wtw4wG uiw2111uiwumpJnLG), 
~G~uibu Gwt.. uib111w4wG 4wnwt.1.w11liwu pGwqwt.l.wnnLli uib111w4wu 
liwpli~Gutri~ qnpomubmpJwG w11rumuwt.1.b111mp1wu, Guiw111w4w
m11.11.t.1.w6nLpJWG u hwugbw4wGmpJWU liw4w1111w4~ pwp<'lpwg-
1.'iwu, hwGpmpJWGQ liw111mgt.1.n11. ownWJnLf>JmGGbp[! pGw4~mpJwG 
hwliwp wt.I.bl~ liw111~bL~ 11wp<'lCibLm Guiw111w4nt.I. ~11w4wGwgt.1.n11. 
pwpblfintumliubp~ $~GwGuw4wG wuiwhnt.l.mli, 

• hwu11wuib111nLf>JWG 111wpw6gw1~G wlipn112w4wGm?JnLU(!, 111w11w-
6wz112wGnLli 4w1mGmp1nLG[! t.. 'lwpwpwruwu hw4wliwp111mf>JWG 
4n11.libp~ mctbp~ hwlf wuwpw4znmj:>JnLG[! U1WhU1WCibtm uuiwinw-
4nt.I.' uiw2muiwump1wu t.. wqqwJ~G wGt.1.mwuqm1=>1wu 4wnm19-
Gb11~ 4bGuwqnp6mubmpJWG hwliwp wuhpwctt2111 $~GwGuw4wG 
wuiwhnt.l.mli, 

• mumbumpJWG wnwu<'l~G nLnrimubpnLli (liwuGwt.1.n11wuibu· QJnL-
11.wmumbunLpjmG, 211wJ~G mG111bunLpJnLG, ISwGwuiwrihwmu mGmb
umpJnLG t.. tutpqb111~4w) bupw4wnmgt.1.wogut11~ 4.b11w4wGqGliwG 
t.. qwpqwgliwG 6pwqpbp~ ~riw4wGwgnLli: 
11 2016-2018 pt.l.w4wGGbp~ uibmw4wG p1m2bub11~ 4wGtuwmbu

t.1.n11 linLU1Qbl1~ 4.b11tm6nLpJmG~g bpt..mli t, np 2015 pt.l.w4wG~ hwu
mwmt.1.wo liw4w1111w4~ hwlibliwm, 2016 pt.l.w4wG~ wut.1.wuw4wu 11.JU-~ 
znll12 1.0% w!S~ UIWJL'i wGGbpnLli, 11 2016 ?4.W4WG~ uib111 w4wu PJnL-
2b~ limmgbp~ owt.1.wrn 6pwq11wt.1.n11t.1.mli t 2m112 3.1 % 4wli 41.0 litl"'ll 
1111wli wt.l.btwgnLlint.1.: U~wctwliwGw4 2016 pt.l.w4wG~ liw4w1111w4~ hw-
1.'ibliwm uibmw4wG pJm2b~ limmgbp~ 6wt.l.WL~ 5.0% w!S t 4wGtuwmbu-
4.nLli 2017 pt.1.w4wu~G (wG4.wGw4wG 11.JU-~ 7.6% 4wGtuwmbut.1.n11 w!S~ 
uiw1liwGGbpnLli) u 2017 pt.l.w4wG~ liw4w1111w4~ hwlibliwm· 2018 
f>t.l.w4wG~u· 7.3%-nt.I. (wut.1.wuw4wu 11.JU-~ 8.2% 4wutuwmbut.1.n11 w!S~ 
uiw1liwGGb11 nLl.'i): 
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UfJJm uw{/ 4.2 

PJnL2buiwJ~u nbumnuubn~ lflwpt;pnul 2016-2018pp. ~wufllwuibuitnri 
lf\nlflnfl.lnLpJnLUObfl[! (llLU llflWll) 

SnLgwCipzCibr 
2016p 2017p 2018p 

onwntin oriwnhn onwqhn 
1. tllwllnunObn 1,211,271.4 1,306,373.5 1 ,417 ,456.3 
1wnwotmm&inLCi[! ::n.1U·h Cil!wuillwr.'lo (%) 24.6 24.7 24.8 
2. 'lb~hahuih ~hQwCiuwt.lnnllwCi anun wna1nLnObn 135,364.3 107,957.0 99,622.4 
1wnwobnnL&inLCi[! =ti.JU-ti Cil!wuir.'lwtlp (%) 2.8 2.0 1.70 
C!VlUlituC! um·satr 1,346,635.7 1,414,330.5 1,517,078.7 
1wnw11bnm&1mfln 11.JU-h Cil1wuir.'lwr.'l11 (%) 27.4 26.7 26.5 
trntsuC!· C!US 2015-2011rara. udoo-11 1,434,130.9 1,589,332.4 x 
1wnwobnnL&1mOn =tt.U-11 Cil1w1.mlwtlo (%) 26.0 26.2 x 
3. unts~tl"t- =tUitbLUti (Ciwtunrri uiwnttw 41,036.2 67,694.8 102,748.2 
tlmuicbnh r.'lw1.Jwr11wl!h ul!wLnllw1.lo' lltu 1111wll) 
Owtunr11111wri4.w tlmui11brll tlwtiwr11w4ti 3.1 5.0 7.3 
01.Jwuir.'lwtlo' % 

unt3uC!' C!US 2015-20171ala. lic:tOO-ti 102,844.3 155,201.4 x 
uwtun1111 U1Wf14.W UOLLnl!O(lp llwt.iw1111w4ti 7.7 10.8 x 
04wmllwtlo· % 
4. nLn(lLnWJl'ICi 4Lnlll{W6Rml Owtun1111111wpitw 38,347.4 7,420.7 7,356.5 
llw4WflllW41'1 04w111tlwllp wqwLn4.w6 qnL111 
tlh1maCibn (tl1 Ci nnwtl) 
C!VlUUtuC! =IUitblSUL ntuntl"lIUtl" (Ciwtun1111 79,383.6 75,115.5 110,104.7 
uiwriLtw ribunLriuCitpti r.'lwt.iwnriwt.i~ Ci4w111r.'lwr.'lp' 
tltCi 'lflWll) 
=iwrwpbrint~Jmlin '11..tU-h Ci4wuir.'lwllo (%) 1.6 1.4 1.9 
=!w4.bUWL pjOLl!blJlWJ~O nbunLpuObp~ 4w0tuw- 79,383.6 75, 115.5 110,104.7 
uibuitnri. pwztunLll[! 2016-2018PJ): nu111 nln111.11Cibp~ 
(tl1u nnwll) 
win sl1nLr.'l' 
1. Unahw1 - tl'wlJnL9WJl1Ci 61mnl:i11 L. cihLnm~tnLli 23,874.2 32,427.9 35,671.5 
2. 'l'Jw2u11ljwCim~iwCi, wqqwitili wCiLlLnwliqntp)wCi, 4,643.5 13,764.6 16,826.8 
hwuwpw4w4wCi 4wpqti 1.4wh1.4wum~Jwu, 
E(lbw4wLnwpnri.wt.iwli t. ~rl.iwpwr 6wnwJnL~JwCi 
hwr.'lwl.Jwno.bn 
3. SOUlbuwt.iwG hwpwpbrinLpJnLCilibp, 2ri2wl.iw 25,391.2 12,624.0 46,923.9 
lltipwLtwmti l.4W2llll4WUmpJmli, pCiw4wriwCiwJtiCi 
2hliwnwnm&tnLCi t. timlmCiwt 6wriw1m~1mOCib11 
4. 'flb1.11wllwli l.Jwnwllwnmr.'l 1,912.4 
5. 'flbuiw4wu UjW(lUlf!h UUjlUUW(l4r.lw(i OLUfuUb(l 19,077.8 6,174.9 4,815.0 
'LnnunuwJ6wnlibp) 
6. U11 m nmnGbn 6,396.9 8,211.7 5,867.5 
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l"CiiUJbu bpl.tnul t wrumuw4 4.2-rg· 2016-2018 p4w4wCiCibrirCi. 
owtun1111 lllwrillw hwlibliwlll ulllwgllbLrQ L11wgnLgr1 limlllgbrir qqwLr 
liwuo· 176.9 liL111i ririwlio 4wll oCirihwCimpr 66.9%-o Ciwtuwlllbu4mll t 
nu111.bL ungpWL ·li2w4mpwJrCi nLn11l11Ubflp m qplllnLf}JWCi, rG11.4bu Ciwu 
lllUlllbunLpJwCi nLn11l11Cib11p :flrGwCiuw4nrillwCio. oCiri npmli' ungpwL
li2w4nLpwJrCi 6Jm11.bppCi u qrlllnLf}JwCio pwctpCi 4hwuCip Lriwgmgr1 
linLlllQbflp oGrihwCimri qmliwrir 34.8%-o, nrio 44wJnLli t WJCi llwupCi, nri 
2016-2018pp. CiWjl.JWlllbUllnLli t 1.4wh1.4wCibt pjnL2bl11WJrCi 6wjl.Jub11p 

ungpwLw4wCi nL'1.'14w6mpJnLCiQ: 
UngtiwL-lizw4mpwJpCi nLnrilllCibprCi u qrlllmf}JWCiQ hwl114wgllw6 

hwllbuwL llp2ngCibrir 2m112 78.2%-o 4lllf1Wliwriri4P ungrwLw4wCi UJWZl11-
UJwCin1.pJwCi pCiwqw4wnrCi, 2nLf'l2 17 .0%-o' 411pnLf}JWG pCiwqw4wnrCi u 

1. 75%-o • wnn11.2wUJwhmp1wCio: 
'11wZl11UJWCimpJWCi, wqqwJrCi wCi4lllw0qmpJwCi, hwuwpw4w4wCi 

4w11qp UJWhUJWUnLPJWCi hwllwllw11qb11p UJWhUJwGliwCi u ..P114w11w11 
OWl1WJnLPJWCi hwliw4w11qr Owjl.JubppCi l.lnL'l.'1.llr hw4bUWL llrpngCibpr 
[1U1ihWUnLf'l qnulwpr zmpp 13.3%-Q, npQ UjWJliWUWl!n114w6 t 4bpnhp2-
JWL hwliw4wriqr llwpllrGubrip 4bCiuwqnp6nL0bmpJWO wUJwhn41lwO 
hwliwp hwllWUJWlllWUjl.JWCi lippngCibpp hWl114Wgllw(i WUh[lWdb2lllnL· 

pJwlip: 
SCilllbuntpJwCi 6Jm11.briru. oulll 2016-2018 p4w4wOObpp 4hwl11-

4wgl{p hwl{bUWL lip51ngCib11r oOrthwGmp qmliwpr 32.1 %-o: '11blllw4wCi 
UJWl1l11QP UUJWUWfl4liwGo (llln4nuw46wpCibrir 4Wl11W[lllWO hwliw11) 
Ciwjl.Jwlllbu4mll t hwl114wg0bL hw4buwL lir51ngOb11r n011hwCim11 qmliwrir 

11.4%-0: 
1wzllr wnCibLnll UJblllw4wO pJm2br owtuuw1pO qbriw4wJnLpJmO-

Gbpp CillwO LWJO 2112wuw40. qwpllwCiWLP it Ciwu, nri 1.4blllw4wCi pJnL-
2bp ~l.twl{npnLliO wnw2ti4w lllwppCibprO zwpmCiw4bLm t QCif}wOwL 
p1m2blllwJpCi b4wllml11Cibpp 04wlllliwllp owtuubpp qbriwqwOgllwllp, 
oCili nrint1r pJnL2blllwJrO 11b:flpgrl11P :flpCiwCiuwllnpliwCi hwllwp llp2ng
Gbrip Cib[lqpw4mliCi rriw4wOwg4bLnL t pGj_UjbU Cibps;!pO, WjCi1.4bu tL 
W[llllWBPCi w11.p1n1.11Gb11pg77

: 1wllWUJWl11WUjl.JWCi 4wGtuwlllbumliObpo 

Gb114wJwg4wo bO wrumuw4 4.3-mli: 
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Urumuwf/ 4.3 

=i=i Lllbutw~wQ pJnL~bObfl~ flb~~g~tn~ ~~CiwCiuw1tn111lwCi WllJlJntr10bflD. 
(lUU'l 2015-2018pp., lllflfl llflWll 

hwu111. 

114.1 135.4 107.9 99.6 

104.3 84 .1 116.3 85.9 

38.8 42.0 45.0 42.0 
65.5 42.1 71.3 43.9 

9.8 51.2 -8.3 13.8 

55.6 99.7 41.3 67.0 
-45.8 -48.4 -49.7 -53.2 

'11blllw4wCi pJntpbp rtb:flpgplllr hwpwpbpw4gmf}JmOo 1liU-r 
04wlllllwllp 2015 f}4w4w0p hwllwp 611wq11wlln11l{w6 2.34%-r 11pllwg 
2016-2018 p4w4wGCibppCi 44wqllp 1liU-p 2. 75%-pg lip01u 1,7%, QCili 
n11nLli UjbUlw4wCi pJm2br rtb:flpgpuir :PrCiwCiuw4nrillw0 CibpgrG Wf'lP· 
JnLpCibpp lllbuwl.lw111up 4zpn[! rib:flrgtiuiti :flpCiwCiuw4nrillwCi wri.pJmp
Cibflp l}GllhwCimp owl{WLnLli 2016-2018 f}l!wl.lwCiCib11pCi 4l11Wl11W04p 
62.2%-pg 86.2%-p llp51w4wmmll' 2015 f}4w4w0p 011wqpwJpG 91.4 %-p 
rirliwg: 

11 ~blllw4wCi pJntpbtiO pOnrinz wnwO~Owhwl114ntf}JnLCiOb11tig lib4o 
riw Oriw npn2w4p 4wtu4w6mf}JmCiCi t wplllwgpO :firCiwCiuw4npllwCi 
w11.pJnL11Cibprg (w11lllwuwhllw01wO 4wpl.lb11pg Lt UJW2lllnCiw4wCi 11riw
liwzCin11hCibptig), nrio 4UJwhu.iwCi4ti Ciwu w11w51p4w uiwritiCibppO (tnb'u 
qowCi4wri 4.1 ): 
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200 .,...---------------------~ 15% 

:!>IS 21)16 2017 2018 

Q.Qwutwwqbfl 4. 1. :C:C 2015--2018~~· u.ib111w4wli pJnL51bfib11ti 
~tifiwGuwqn11nulfi w11111w9~u Wl\PJnL1"1Gb11~ hw21l~CI 

Swrpbr l'lbpn11Gbrm.{ hw2l{wr44w6 11b:P,pgplllGbrti hwl'lbl'lwlllw- · 
4wG l{brLm6nLpJmGGbro GmJCil4bu hwulllwlllml'l bG wJ11 l/1wulllo (lllb'u 
wrunww4 4.4): 

UfJ}nwwq 4.4 

C!Gl)hwGnL11, [!fipwgti4 LL wnw51uw1tiG flli~tig~111Gb11[! 
(%-nil :Ct.U-~ fi~w111llwllp) 2015--201 Bpp. 

2015 2016 
hwu111. 

2.34 2.15 2.04 1.14 

0.1 0.6 -0.1 -1.1 

0.8 0.9 0.2 -0. 1 

~wGti nr l4bLnw4wG pJm2bp 11b:P,pgtilllti qqwLti tlwuo :P,pGwGuw
l{nrl{nLll t l/lntuwnnL llti2ngGbrti hw24tiG. Wl4W 11rw l'lb6nLpJmGo Lt 
4wrmLgl{w6J?C! twl4bU wnG1l{mtl t l4blllw4wG GbrJ?tiG m W(llllwJ?tiG 
l4W(1lllJ?C! pGmpwqrnrt gmgwGti2Gbrti hblll: 

1wr4 t wrOwuwqrbL, nr PJnL2blllwJpCi b4wllmU1Gbrti qonl{ llmlll
J?brP orwqrl{wOtig gwor llw4wr11w4ti 01.twLtnrtlwG l4wrwqw1mtl wnw
pwgwO :PtiGwuuw4wG ISbrwl{wOJ?o LrwgCibLm Cil4wlllw4n4 l/lntuwrmL Lt 
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11b.1JpgpU1p :PtiGwGuwl{nrl'lwCi w11.p1mr hwG11tiuwgn11. WJL l'ltipngObrti 
ubriqrw4l'lwG hGwrwl{npmpJwG flbUWml'l 2016-2018pp. hwl'lwp 4wG
tuwlllbu4nrt l4bLnw4wG pJmpbp 'lblJpgpLnp tlb6nLpJmCiubp[! 4wrn11. bG 
qbrwqwGgbL 4wGtuwlllbu4nrt 11b:P,pgpLnti 1wlj'lbp[!: 'lpwu hw4wnw4, 
pJm2bLnwJtiG b4wllmLnGbrti qOn4 l'lmLnebrti orwc+r4w6pg pwror 
llw4w1111w4ti 61.twtlnrl'lwG l.J4wl'l owtuubpnul lllCilllbumuGbrip 4wu 
pbrw4wLnwpml'lGbrti wnw2wgllwCi 1.4wpwqw1ml'l· 2016-201 Spp. hw
l'lwr 4wGtuwlllbu4nrt l4bLnw4wG pJm2bti 11b:PtigpU1p tlbOnLpJmGGbro 
4wrnrt bG l4W4wu LtiCibL 4wCituwlllbu4nrt 'lb:Ppgpinti 1wl/1bppg: 

Pwgp WJ'l, wG4wtu 2016-201 Spp. hwl'lwr 4wGtuwlllbuLtn11. l4blllw-
4wG PJnL2bP 11b:Ppgp1np :PtiGwGuwttnrllwu W'l.PJnLf'IGbrti wn4wJnLpJw0 
hwCiqwtlwG9pg, l4binw4wCi PJmpbp 11b:P,pgplllp l'lbOmpJwO 4riw 4wrnri 
bG pwgwuw4wG wq11bgmpJmCi mGbCiwL tlw4rinU1GUlbuw4wG npu-
4brn4 l4WJl'lwGw4nr4w6 qwriqwgmtlGbp[!: 

4.4. =\=\ Uftlflw~wll &qWPlfl.2~ ~wnwl{wrnJ'wl.I 
~11Ulfl~lf1nLg~n11wL pwpttflntunullltpn 

n11l4bU 4wCin[i l4b1nw4wG l4W'1UlW4npmpJnLGGbpp l4n111nlJbLO 
bri4rnul wl'lbuwtun2nr l4W'1lllJ?WJpG l4nrilll:PbLCi t hwu11tiuwGml'l : i.tbp-
2tiGu unttnriwpwri pGmpwqril{ml'l t pwr11nLpJwl'lp Lt ntiu4wJCinLpJwl'lp, Lt 
Lmr2 l{lllwGq 4wrnri t Gbr4wJwgCibL l4bLnmpJwCi :ppGwuuw4wo 4w1m
CimpJwG hwl'lwri: 'TlbLnw4wG l4W'1U1J?P 4wnw4wrillw0 l{bpwpbf'IJWL 
tlb11or1w hrw1.4wrw4mtl0bpp l'lbO tlwuo hpl'lCil{nLl'l t qnJnLpJmCi mObgnri 
Ult.l.JWLCibpp J?wCiw4w4wO l{brLm6mpJmGubrti l{riw: t"pbug 4w 111.tnrm
PJwl'lp WJ'l 4brLm6mpjmCiubpp W("l'lJnLUQCibrO bG, nr oqGml'l bG l4Wlll
tlmp1wG oGpwgj?nLtl Ol.twttnr4w6 p4wJtiG 2Wf1J?bl1P htillwO Ltrw 4wq
l'lbLnL _ l'lwpbl'lwlllp4w4wG tln11bLCibp, 4wlllwf1bLm bCipw11rmp1mGObp, 
tlzw4bLm Wl4wqw qnronrimp1mGCibpp hGwpwl{nr ugbGwrGbr, quw
hwLnbLm 11rwGg hblll 4wl44w6 ntiu4bro Lt 1.4binw4wG l4Wf'llll9WJpCi 
1?Wl'\WJ?w4wCimp1wu llbf'lwpbrJwL nwqtlw4wriw4wG nrn2ml'lObr 4w
JwgObLtiu oGlllribLnL brtw6 lllW(1pbpw4Gbppg LWL{wqmJGo: Uw4w1G lj'lnriOo 
QmJg t lllWLpu, np l4blllW4wG l4Wl1lllJ?P 4wnwl{writlwu qnpO[!Gpwgmtl 
wttbLP l'lbo 4wril.tnpmpmG mGti 11rw nrw4w4wG 4nrtl'lo: 
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-mt1ml"j t.jouit..lmtn 1Jml"jmuiqtn • ilt.lqlJlllqbmQt..luijl IJq 1;11uZ1J nqtn ?IJ..j 

:o.Qm]l61uum~ t.jlm~1Jm6 t.joUlt..lmtn 
t.j]lt.lulim11oti 1;11uo1J1urut.1m 61Jut..lu 't.lql)ot..lmQt.lub t.jnt.jh11Jf m lqt..lmt.nm~ 

t.l1Juti t..14ll1Jn.J i5mum t.jt.lq1Juiqbm1Jnmt:i 11 t.1mi;im4 43t..lqli m]lt.lmlll t..11ur11Jmo 
-mt.11ur ilo.Qmli61uum~ 4lml"j1Jm6 t.j~mmurmtn 1Jt.lfmouit..1mtn t.jlllmUlnm41"j 
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:ili;i1u~mijlm1Jm1;14mn t.jijlm? 1Jt.lfm1Jm1;14mn 1Jm~mt.lun1Jqt.lo 4olllt.lmtn 
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61.jt.lmt.14 1Jt.IQ1Jt:11ut.lmt.nml"j t.jt..lqlJ[llUZut.lu IJm~mamuma 1;11uum]lmbm1Jd 
IJmtit.lmlimumti Ljot.nt.lmtn l)ml"jmuiqtn nt.jlmb ~ omum l~ 61.jl.Jqlllnfn 

:lm1Jmn4u1Jm4 tJm9lllmtn t.jt..1qi;impm1Jb9 1Jml"jmnqll11JU1 
1Jt.l1Jc1Jt.l IJQ 1.Jut.lml"j 11 mt.Ill 1Jmfd1u1J1urmti 11 4~m9t.jlimt.lt.j 1Jm~mnqU11JU1 

-ut.ll"jmi;i 1Jq1J1u 1J1ufd1u9t..lubt.lq1J Qq(l nt..lq1J1J43t.lqti :ilt.lq6md 1Jmfd1ul) 
-mtimamuma 1Jt.lfmd1upt.lm 11 1Jt.lfml"jt.lmlimi;imt.1u '1J4fmlllqo1urdml"jt..lm4 
lql)t.jamtnm \Jut.Im~ t.j? oqdt.lq 11 ~? 6uot.ji;im1.JqtJ lmnt..lqlit.jlJlU IJIJlUfdlUI) 
-mtimamuma 1Jt.lfmalllt.1mtn 1Jmfd1u1.nqtn t.lu ·~ t:11u~m1JmZo il?ot.l •ut.lqo 
-t.Jt.jtJI)~ lU 1Jt.lq1JIJlUf81ut.JmliptJ t..lulud 1.Ju6momum (11Ua6md1JU IJffi(lt..lmli 
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-mum~ nt.jl)t.jOt.lqli lqQlUl \Jut.Im~ t.j? IJ[lqdt.lq ilbt.Jml"jm[1m4 1Jm1;1t.Jm]lmu 
-mti t.jaUlt.lmtn !Jml"jmt.nqtn lmft.lmlllml"j tin40£1u!J .oa1Jt.1nrn :mt..lp 1Jmti5ml 
-qpm t.jt..lqn~mQ 1Jmi;itit.1mnmtnn Bomt.lu 1Jq1J1u 01ufd1u6qubm t.ltimulJ1u 
1Jt.lq1J6u3t.lt:i IJt.lfmalllt.lmtn Qmpmt.lbt..lql) t.lu '!Jq61"jmlllt.jb l"jmllln4 l olllqhl 
Dt.1qo1ulllm1Jm~nmlllmtn omt:16m1Jmtimt.lt.j 4t.1q1J?t.jt.lum1Jmd lfm l)mfdlUI) 
-mtimamuma omtimnqUllJUl !Jml"jmlllqtn 11m1J nqtn?ot.l !Jt.lfml"jt.lmflmti 
-mt.Ju '1Jt.jCmt.nqo1u£dml"jt.lm4 1Jmfd1ulllqtn 'il1;11ut..lmpmt1mti t.jalllt.lmtn IJm~ 
-mt.nql.1, :dtim£d1uQmlit.lulimoi;it.l4? 4t.1q1J?t.jt.1Um1.Jmd 1Jt.lfmd1upt..lm '1 IJt.lfmti 
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t.jaUlt..lmtn oml"jmUlqtn t.lu 'lqt.lbm!JmQt..lm l l"jt.lm4 'tim1Jm[1mpmt.l.n 

:t.lmtimll iulqijlmmu~ 61.joomt.ltJ 11lfm '!Jmtit.lm4md1.Jm4 t.jt.lq(lmpmob9 
1)£mt.ji;i ?u lq.QlJqUln t.lq1Jat.j~2mt..lq l 1.Jut.lml"j ilbt.lml"jmi;im4 1Jm1;11) 1Jfmt.lti 
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«Ullu¢qu» ~ t11ulit..lbmd1ul)d 1;11ut.lq1Jmti1uZ 1Jmtimn1Jmot.l<t iHIJt.l) 
ut..lq1J1.11ut.lm9li 6mt:it.lll t.jt..lq1J6uot.ji;i 1Jmtimn1Jm1Jt.l<t Qmpmt..lbt.lqlJ 6t.j1J1urd 
-1u0Zmti t.l1Jmlllnmn1u-u t..ll lqt..16qt.lmtJmu D1J1u(d1ulllqtnmt..l1Jm'I: t.llJmlllnmf 
-m'I: ·ad ~ooz-oooz dt..lq t.lu 'lqZt.j4 ~ l"jt.lm'I: :1;11ut.lq1J1Jmtifmtn t.1Zt.11Jm61u6 
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qbl11Gb11~ 4n11.ll~g L4Wl1l11Qbl1~ Gb11q.11w41lwG l11Wl1Pb11 G11pmpJmGGb11~ 
wGlllbullwllp, ~G11.4bu OwL. llw411nl11Gl11buw4wG 4wpq.wqn11llwG pmJL 
hwllw4wriq~ wn4wJmpJwllp: UJu 11b1.4gmll 1.4blllw4wG ~ztuwGmpJwG 
2wGpbp[! 1.4blllp t m11.11.4bG 1.4blllw4wG L4Wfll11.Q~ 4wnwqwpllwG llbfuw
G~qllGbp~ hulllw4bgllwGo. qq.mzw4nri L. h~llGw4nri4w6 pw11.wgw4w
GmpJwG ~pw4wGwgllwGG m llw411nl11Cilllbuw4wG gw11.wpw4wGmpJwG 
h~ llGwqnp uljqpmGpGbp~ Gb111111llwGQ, gwG~ np lh~llGw4nri4w6 L. hb11.
hb11.m4 1111wllw4w114wJ~G, hwp4wpJm2bl11WJ~G m Wl1l11Wl1d"mpwJ~G 

gw11.wpw4wGmpimGGbpQ 4w11n11 bG ~~GwGuw4wG 2m4wGb11mll hwG
qbgGbL l11WlllwGmllGb11~ L. Gbp11f1nlllGbp~ w1.4wq.w b4wlllllwpb11mpJwG 
4wGfuwlllbullwG wGnrinzmpiwG, ~G10 tL. ~fl hb11p~G. Gb111111n11.Gb11~G 

41111.~ Gb111111mllGb11 4Wl11Wl1bL ll~wJG wnw4bL pwp<".l b4wlllllwpbpm
pJwllp L. gw61112~u4wiGmpJwllp Gwfuwq.6b11mll: 

,, 011bGu11pmpJnLGQ hulllw4 !~ uwhllwGmll, pb n4 ~pwqmGg mG~ 
,, wGmG~g 1.4blllw4wG 1.4Wl1l11.Q UlllwG<".IGbL: 'T'Jblllw4wG L4Wl1l11Q~ 

G1.4Wlllw4wJ~G gmgwG~20b110 ,, UqqwJ~G ctn11.n4~ 4n11ll~g lbO hwu
lllWlllqmll, ~Gm 4wnwqwpmpjWGQ 2Wl11 llb6 WQWlllnLpjmG t lllWL~U: 
~GWJWO ll~2wqqwj~[j 4w12mjgGb11~g L. Ol11Wl1bl1411JW 1.4blllnLpjmGGb
[l~g Gb11q11w44w6 ll~2ngGb11~ 4b11wpb11JWL 1.4w1llwGwq.11b110 bGpw4w 
bG 4w4b11wgllwG tun11h1111w11wG~ 4n11.ll~g. uw4wJG WJL 1.4w1llwGwq.pb11~ 
4f1W GllwG 1.4whwG2 l~ lllWflWOqmll: l:ipb hwz4~ wriGbGp, n11 ll~G1L. 

4b112b11u ,WJWUlllWG~ ,wG11w1.4blllmpJmGo 11wuqmll tp gw611 b4 wllmlll 
mGbgn11. b11411Gb11~ zwpp~G L. h~llGw4wGmll oq.lllqmll tp ll~2wqq.wJ~G 
~~GwGuw4wG 4wqllw4b111.4mp1mGGb11~g wplllnGJWL 1.4w11lwGGbpn4 
llll1Wllw11114n11. 4w114w1~G q.n116~gGb11~g. w1.4w n111.4bu llr2rG b4wliml11 
mGbgn11. b114rl1 w12w2r4w l11Wl1rGbprG ,,_[j u4ubLm t zm4WJW4WG 
1.4w1llwGGb11n4 w4bLr zwlll ~rGwGuw4 wG ll~2ngGb11 Gbpq.11w4bL: UJu 
hwGqwllwGpn4 tL 1.4w1llwGwqn114w6 wGh11wctbzlllmp1mG t w12w2w
Gmll 4wGnGw4w11qbL 1.4blllw4wG L4Wl1l11.Q~ 4w12wqwpmllQ L. qwpq.w
gw6 b11411Gb11r 011~0wljn4 1.4blllw4wo 1.4Wl1l11.Q Gbpq.11w4bLm pwgwnr4 
rriw4mGQQ 4b11w1.4whbL ~rGwGuGb11r Gwtuw11w11rG, rG11.4bu GwL. 
uwhllwGbL 1.4blllw4wG L4Wl1l11.Qr G1.4wlllw4wJrG gmgwGrzGb110: 

tiG1 tunup, Jm11wgwG11m11 b11411mll m11nLJG 1.4whwG2Gb11 bG 11114mll 
1.4blllw4wG L4Wl1l11.Qr 4wnwqwpliwG u4qpmGgGb11r G4wlllllwllp: ullwG 
u4qpmGpGb11Q, rG11.4bu GwL. 11114w6 tuG11~pGb11r LnL61lwG hwllw11 n11-
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11bq.pqn11. gw11.wpw4wGmpJmGo 1.4wJllwGwqn114mll bG WJGL4~U~ q.np-
6nGGb11n4. ~G11.4~u~g bG 4w1.4rlllwl~ Gbpp~G 2m4wJ~ qw11q.wg4w6m
PJWG llW4Wfl'lW4Q. Wl1l11W_Q~[j ~rGwGuw4wG 2m4wGb11~ hwuwCibL~nL
pjmOG m llWllllbLrmpjnLG[!, Wl1l11WfldnLpWj~G .QW'1.W.QW4wGnlpjwG 
wnwG<".1Gwhwl114mpJnLGGb110. llw4pnl110lllbuw4wo gw11.wgw4wGmpJwG 
nriw4o, 1.4blllw4wG 4w11q.wqn11llwG opbGu1111w4wG L. ~riw4w4wG 4w11-
q.w4n11mllo, lllbtuGnLnq.~w4wG, llw11114wJ~G m ~~GwGuw4wG 12bum11u
Gbpr hwuwCibL~nLpJmGG m w124wJmpJmGo L. wnG: UJ'l 1.4wl11'6w12n4 
Jm11wgwG11m11 b11411~ 4wnwqwpmpJmG Ulll~l44w6 t llzw4bL 1.4bl11w4wG 
L4Wfll11.Q~ 4w12wqw11llwG rfl mpmJG nwqllwqwpmpjnLG[!, G1.4wlllw4Gb11[!, 
tuG11~11Gbp[!, nru4wJGmpJwG [!Cil)mCibL~ llw4w1111w4o. 4wnw4w11llwG 
4wqllw4b111.4w4wG lln11bLG m llbpn11Gb110: 

~GWJWO «'T'Jblllw4wG l4Wl1l11.Q~ llwu~Ci» ,, 011bGg[! uwhllwGmll t 
1.4blllw4wO 1.4Wl1l11.Q~ Gbpq.11w4liwG G1.4wlllw4Gb11Q, uw4wJG 4b112~G lllW
p~Gb11rG ,, 4wnw4w11mpJwG 4n11.llrg 1.4blllw4wG 1.4wpl11.Q~ Gb11q.11w4llwG 
G1.4wlllw4GbpQ hwu4wGWL~ !bG 011bGpn4 uwhllwGqw6 G1.4wlllw4Gb11r 
lllbuw4blll~g: Op~Gw4, wGhwu4wGwL~ t, pt; rG! G1.4wlllw4n4 bG 
2013p. ub1.4l11bllpb11~G li~2wqq.wJrG ~rGwGuw4wG zm4wGb11mll ,, 
1.4blllw4wG L4Wl1l11Wlllnllub11 lllb'1.wpw2tu4bL: Ur2ngGb11r Gb11q.11w4mllQ 
1.4w1liwGwqn114w6 lr 011.bL 1.4blllw4wG p1m2br 1.4w4wum1111~ ~rGwG
uw4n11liwG 4wll [!Gpwg~4 r11wgqbL~nLPJWG w1.4whnqllwG, q'6w11wJrG 
hwz4b4zri~ w2w4gmpJwG L. 1.4whmul11Gb11r hwllwlflllwG, Gb11g~G 1.4b
lllw4wo L4Wl1l11Pr 2m4wJr 1.4wh1.4wGllwG m qw11q.wgllwG wGhpwctbz
lllmpJwllp: ,bl11L.wpw11 LJw11L.np t llr2ngOb11~ Gbpq.11w41lwG 1m11wpwG-
11m11 q.np6w11p~ d"wliwGw4 hwllw1.4wlllwutuwG lflwulllwp11.pbpmll GzbL 
1.4blllw4wo l.4Wl1l11.Rr Gb11q.11w4liwG G1.4wlllw4o: 

'T'Jblllw4wG l.4Wl1l11Q~ pGwq.wqwnmli ,,_Ci Gbp4WJmllu 4wGq.Gw6 t 
lnL112 ilWl1l11Whl1Wqbp~ Wl'22L.. l.4Wl1l11.Qr lib6 lWlfl, Wl'2W2~4W l11Wl1r
(jbl1~[j Gwfuwlllbuqn11. 1.4blllw4wG PJnL2br qq.WL~ 11b~rgrl11Gb11, uwh
llwGwlflw4 WfllllW.QrG l4Wl1l11.Q~ Wl1lllnGJWL w11.pJm11Gb11. Gb11g~(j L4Wfll11.Q~ 
zm4wJr qw11q.wgliwO L. QGl)LWJG!lw[j m Wl1l11W.Q~G WJL[!Cil1111wGgw1rG 
W'1.PJnLl1Cibprg oq.l114bLnL tuG11r11Gb11: PnLnri WJU tuG11r11Gbp[! 1.4whwG-
2mll bG wGh11wd"bzl11 q.~lllbL~QObp m 4wriwqw111w4wG hlilllmpJmGGb11 
mGbgn11. liw1111LJwJrG 12bum11uGb11r. rG11.4bu GwL. wGh11wctbzl11 bGpw-
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4wnmg4wgQCibpp m 1.4Wjll11QP 4wnwLlw11wllwCi ctwllwCiw4w4pg hw
llw4wpqbpp wn4wJnLpJmG: 

=iw114w4n11 t Ciwli hwzLlh wnCibL, np, hCit1.4bu CizLlbL t, =!wJWUlllwCih 
W£1lllWQhCi 4WJnLGmpjWU hwllwp 4w11l.inpl.[mll IJ(j rlnLUWUlllWLih lllUlllb
UnLPJWU qwpqwgnulGbp[! Li rl(1wllw4wCi ijlnfuwugmllubp[!: IJh51wq
qwJhG znL4wCibpmll tubpqblllh4 u llh 2W(1p hmllQWJhCi w1.4pw(ip(ibph 
qGb11h wCi4nul[!, npnup w1.4whnl.[nul bu nmuwulllwCih W(1lllW(1ctmpwJhG 
b4wllml11Gb11h wnJm6h pwcthG[!, 4w11n11 t m11riw4ti wq11bL 11muwulllwCih 
lllCilllbumpJwG 411w. hCi!h w11rumGpnLll 4w11n11 bu Cijmpw4wCiwCiwL =i=i 
lllUlllbumpJwCi qwpqwgllwu Cib114w lln11bLh hblll 4w1.4L[w6 llh 2w11p 
nhu4b11: 

CG11hwGm11 wnllwllp, wnwuOGwgLlmll bu llh tunLllp LllllwCiqGbp, 
npnGQ 4w11n11 bu mrtb4gbL 1.4blllw4wCi 1.4w(1l11Qh 4wriwl.[w11mllo: 
'lpwGp bG78

• 

1. 11hu4wJCinLpJwCi pwpOpwgllwllp 1.4blllw4wu 1.4W(1l11Qh llwpllwG 
u u1.4wuw114llwG 6wtuub11h G4wqbgmll, hGm hwuqbgGnLll t 1.4blllw4wu 
:PhCiwGuw4wu hwllw4w11qh tungbLhnLpJwCi wulllh!SwGh llbowgllwuo: 
UJ11 1.4wl11!Swnn4 1.4blllw4wu 1.4wpl11Qh 4wriwLlwpllwG hwllwp 1.4wlllwu
tuwGwl11mCib110 1.4blllmpJWU t.l!SwpmGw4mp1mG[! !l4bl11Q t llb6 4npmulll
Gb11h hwuqbgCinrt CinLJGhu4 tCithG nhu4h bGpwp4bCi' 4wp!Swctwll4blll 
hwl114w6mll n11nz :PhCiwuuw4wG oqmlllbph 11hllwg: ullwu LllllwGqh 
1111uun11llwu Oub11u bu. 

• IJwpllwG ctwll4bl11Gbph 4wnmg4w6Q: Liwriwl.[wpnLpJmG[!, np1.4bu 
4wCinG, wuou11hwlll 4wGqCiw6 t llzlllw4wG bp4[!GlllpwCiph wriw2· 
GbpqpwLlbL 4wp!Swctwll4blll pb b114w11wctwll4blll l4W£1l!IQWJhCi 
llh2ngGb11: UJU [!UlllpnLpJwG 4wl!lw11mll[! 1.4blIIQ t zwl!l qqmzwLlnJ1 
LhGh QWGh n11 llh ZW£1Q LllllwCiqGbp t 1.4wpmGw4nLll: rhw114b, 
4w11!Swctwll4bl!l Li Lnriwgn11 l!ln4nuw1111mmnLl 1.4wplllwl.[npnL
pJmGGb11[! 4w11n11 bu wLlbLh qpwLlh! u zwhb4wG pl.[WL, uw4wJCi 
:f>pCiwuuw4wCi wG4wJmG hrw4h!Sw4Gbpmll nt llhwJCi 4w11nrt bu 
l!ln4nuw1111mmub11h llb6mp1mGGb11G w!SbL. WJlu hGw11wt.tn11 t. n11 
4wnwLlwpmpJmG[! 1.4W(1l11Qh llwpllwG 1.4whhG 1.4W(1lIIQh Llb11w:Ph-

78 Guidelines for Public Debt Management. Prepared by the Starts of the International 
Monetary Fund and the World Bank, Washington, D.C., 2003, p. 22. 
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CiwuuwLlnpllwCi Ci1.4wlllw4nt.l Gnp Gb111111nrtCibp oG11hwG11w1.4bu 
!qlllGh, hCim 4w11n11 t 11b:f>nLlllh hwCiqbgCibL: 

• UJ1lllW(1ctnLpwJhCi nhu4brh hb51wl.[npllwu pwgw4wJntpJmCi: UplllW('l
ctnLpwJhG nhu4bp[! 4w11n11 b(i WjllllWhWJlllt.lbL wllbCiWl!IW(1pb(1 
4b111.4, uw4WJU wnwt.lbL hw!Swtu W('llllWhWJlIILlmll bu Wjll11W(1-
ctm1pn4 W(1l11WhWJl114W6 1.4W(1l11Qh CibpqpwLlllwu l!lbupnl.[: ullw(i 
qn116bLwn!Sh 11b1..1.Wmll 4wnwLlwpmpJmGG wCi1.4wzlll1.4wG 11h11Qmll t 
hWJlIICiLlmll wqqwJhG wpctmJPh ijlntuwGw4wJhCi 4m11uh "! G1.4wu
l!lwl.[n11 ijlnijlntumpJnLGCib11h 11b1.4pmll: =!bllluwpwp, 1111w hbllluwCi
pnLl 4w11n11 bG w!SbL 1.4blllw4wu 1.4w(1l11Qh llwpllwG u u1.4wuw114-
llwu nupwgh4 wqqwJhCi wpctmJpnt.l wplllwhWJlllt.lw6 6wtuub11n: 
2. '11blllw4wCi 1.4wplllph 4wnwt.lw11llwG nLn('ll!lnLll 1.4blllw4wG QW

l'\WQw4wGmpJnLCi[! 4w11nri t tubrtWPJnL('lbL llwuuwt.ln11 hwllll.[womll 
n11nzmllub11h 4w1wgllwu qn116nupwg[! u h11w4wCi llln4nuw1111mJp[!: 
lillwG LllllwCiqh 1111uun11llwG OubpG bG. 

• '1'lblllw4wCi 4wqllw4b111.4mpJmCiub11h hwllwp WJL 1.4blllw4wu w4-
lllht.[Cibpn4 w1.4whnLlLlw6 1.4W(1l!IWl!lnllub11: lillwG 1.4Wjll!IWU1nllubp[! 
4w11nri bu tub11wpJm11bL WJ11 w4lllh4ubph 4wnwLlwpllwG qn11onu
pwgn: 

• U1.4wqw 4nCi4pbl!l hw114wJhCi b4wllnLl!ICib11nt.l w1.4whn44wo 1.4wp
l11Wl!lnllub11: t;pp uwtuopnp 4wutun11nz4w6 t, n11 w1.4wqw hw114wJhG 
b4wllml11Gb11G m1111t.lbLnL IJ(j llln4nuGbJ1h L[!SwpllwG[!, 4wnwt.lwJ1nL
PJWG llnlll 4n11tbLm bu WJ11 hwp4wJhG b4wllml11Gb11h w1.4whnLl
llwGG m1111Llw6 51wGpb11h qnp6w1111llwG 2whwqpqn4w6mpJmGo, 
hCit1.4bu Gwli WJCi1.4huh hwp4w1hG pw11blllntumllGbrih hrw4wGw
gmll[!, npnup mriri4w6 bu Cillwu hw114wJhG hw4wpwqpmllGb11h 
w1111JnLGwLlblllmpJWG pwpc'.lpwgllwGo: 

• '1'lw(1lllQWJhCi 1.4wpl!lwlllnllub11, npnGp wqwllll.[wo bu hwri4mllhg 
4wll hw114Llmll b(i WJllllnGJWL 1.4wjllwGGb11nLl: ullw(i hw114w1hG 
wplllnGmpJmCiub11h 4hrwrillwG G1.4wlllw4n 1.4blllw4wG l4WlllIIW
l!lnllub11mll Gb(1f1(1ntllGbp 4WlIIW(1bLnL tupwGnLllG t: ullwG qnpob
Lwn!Sh hbllluwGpubJll! 4wtut.lw6 bu WJCi hwGqwllwGphg, pb w11-
111np hw1141lwG Wpl!lnGmpJwG 4h11wnllwG 11b1.4pmll b4wlllllwpb-
11mpJwG llw4w1111w4n hwllw1111bLh t hwllw1.4wl!lwutuwG ll11gw4-
gnri W4lllh4h b4wllU1wpbJ1nLPJWU hblll: 
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3. 'llblllw4wCi UIWfllllDP L. UIWf1lllW4nrimpJmCiCibpp hw24wmlwCi L. 
l.npwtlwf'lritlwCi UIWJtlwCiCibf1p q11wCigtlwCi wCi4w111w11 hwtlw4w11q, n11C! 
4w11n11 t hwCiqbg(jbL U1b111w4w(j U1Wf1lllDP ~f1w4w(j tlb6mpJwCi qCiw
hw111tlwCi utuwLCib11p: utlwCi 4111wCiqp ririuL.n11tlwCi OL.bf1(j bCi. 

• 'llblllw4wCi 4wqllw4bf1lllnLPJmCiCibf1p 4wtl Ulllrlf1WllWU Ulblllw4w(j 
tlw11tlpCiCibf1p 4nf'ltlpg U1Wf1lllDWJpCi tlp2ng(jbf1p Cib11q11w4tlwCi hw11-
gb11p 4nn11flpCiwgtlwCi wCi4w111w11 hwtlw4w11q: 

• 'Tlb111w4w(j 4wqtlw4bf1U1nLPJmCiCib11p 4wtl u111n11wflwu Ulblllw4wCi 
tlw111lpCiCib11'1 4nf'llljlg Cib11q11w44wo UIWrJlllDWJjlCi tlj12ngCib11'1 U1Wf1-
pbf1WPWf1 !bf'lJWl hWJlllWf1Wf1nLtl: 

• UJGU1jlujl 4w114bf1p b11w2tuw4n11mtl, n11n(jg 1lbU1Dmll b11w2tuw4n11p 
4nf'ltlpg 4wf14P 4b11wriw11MwCi hw4wCiw4wCimpJmCi[l pw4w4wOpCi 
PWf10f1 t: 
4. ~p(jw(juw4n11tlwCi w11111w2m4wJw4wCi m11p(jbf1p 4r11wnmtl, 

nf1[! tlp 2Wf1D flbU1Db11mtl hwCiqbgCimtl t 2m4wJw4wCi wqriw4Cibf1p tub
f'lWPJnLf1tlwCi: utlwCi 4111wCiqp llf1UL.n11tlwCi OL.b11Ci bCi. 

• 4bGl.nf1nCiw4wCi pwCi4p hb111 w11111nCiJWL U1WJllwCiCib11n4 4w114bf1p 
11111wtlWflf1tlwCi hw111m4 UIWJtlwCiw4n114w6mpJmCiCibf1: 

• Uwlllw4w11w11Cib11p 41Sw11tlwCi hb111wOqmtl 4wtl U1Wf1ll1Wlllntlub
f1n4 41Sw11tlw(j tlbtuw(jpqtlCib11'1 4r11wnmtl: 

• 'Tlb111w4wCi U1Wf1111w111ntlub11p b11w2tuw4n114w6 2m4WJP u111bf'l6mtl: 
011pCiw4, zwlll b11411Cibpmtl 4bCiuwpn2w4wJpCi hjltlCiwri11wtlCibf1[l 
UIWrJlllW4nri b(j hw4w9wq114w6 tljl2ngCibf1'1 n11n2 pwdObtlwuo 111b-
11wpw2tubL U1b111w4wCi U1Wf1lllWlllntlub11p Obn9pb11tlwCi 411w: 4wCi 
WJCilllpup bf14f1Cibf1, n11lllbf'l pwCi4bf1[J U1Wf1lllw4n11 bCi Cib11q11w44w6 
w4wGf'lCib11p nrinzw4'1 pwdCibtlwup 1wijln4 Obn9 pbflbL U1b111w4wCi 
U1Wf1ll1Wlllntlubf1: '.:!CiWJWO tlwuCiwqblllCibfl[l QO!lmCimtl bCi, n11 
Ulblllw4wCi U1Wf1lllWlllmlub11jl 111bu9n4 pf1Wg4bLP w4lllp4Cib11 ntCib
CiWLnL ll1WhwCi2Ci p11ne PnLJL t lllWLPU 4bf1whu4bL ~p(jwCiuw4wCi 
hwu111wlllnLpJnLCiCibf1p p11wg4bLPnLPJnLCi[!, uw4w1Ci, WJCimhwCi
f'lbf10, WJCi tlpwdwtlwCiw4 4wf1n'l. t tubf'lWPJnLf1nLtlCibri wnw2wgCibL 
~j1CiwCiuw4wCi 2m4wCib11mtl: 
5. 'T1Wf1ll1Wlllntlub11'1 41Sw11tlwCi L. ll1Wf1ll1Wlllntlub11p 111bf1bf1p 

hwz4wntlwCi L. q11wCigtlwCi hwllw4w11q'1 pbf1nLpJmCiCib110. pCim 4w11nf'l t 
hwCiqbgCibL p(j1U1bu hw114tlwCi pwqwJp 4111SwmtlwCi, WJCil.llbu tL 2112w-
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CiwnnLpJwCi tlb2 q111Ci4nf'l U1wri111w111ntlubf1p DWCiw4p 6pzlll qCiwhw111-
tlw(j w(jhCiw11pCimpjwCi: utlw(j 4111w(jqp llflUL.n11tlw(j OL.b11Ci bCi. 

• q11nJw4wCi llln4nUWf'lf1nLJDnll b114w11wdwtl4b111 U1Wf1lllWlllntlub11'1 
pweCi4w6 llln4nuwririmmp hw2llwnuwCi pwgw4wJmpJmCio, 

• UIWf1lllDWJpCi U1Wf1lllWlln11mpJmOCib11 u111wCiOCibLm tlb6 wqwmnL
PJmCi, bf1p, Of1pCiw4. 4w11wllw11mpJnLO[! U1Wf1lllwlln114w6 1t U1Wl1-
LWllbCi111pCi ll1Wf1Pb11w4wCi hw2llb111llmpJnLCiCib11 Cibf14WJWgCibLm 
U1Wf1ll1DP tlbompjwCi llb11wpbf1JWL, 

• 1tlw11llw6 UIWf1lllDP ub6mpjWCi llbriwhu4nf'lnLPJWO wCihCiw11pCim
pjnLCiO n11n2 b11411Cib11mtl hwQqbgf1bL t Of1pCiw4wCi pnlJLWlllflbLP 
uwhllwCiw1wt.fljlg wllbLP tlbo 6w4WLP U1Wf1111w111ntlub11'1 pnf'lWf14-
tlwCi, 

• t.flntuwnmpJnLCiCibf1p 111w11pbf1 111buw40brijl 04w111tlwup l.llWf1pb-
11w44w6 tlnlllbgmtlCibf1jl 4pf1W12nLtlQ: nrin2 bf14pGbf1nLtl bf14Wf1W
dwtl4bUl U1Wf1lllW4n11mpJmCiCib11p 04w111tlwtlp Ob114wJwglln'l U1W
hwCi20b11Ci w4bL'1 tupu111 bQ, DwCi 4w111Swctwll4b1110b11'1Cio. ram 
hwCiqbgribL t 4w111Swdwtl4b111 ll1Wf1ll1Wlllntlubf1'1 n1 hwtlwtlwuCiw-
4wCi [JlillLWJCi4w6 4Pf1WllnLPJWO: 
UJCimwtlbCiwJCipll, jl(j1U1bu QnLJQ t lllWLPU ijln110o, '111w4w0 4JwO

DnLll tlp2111 1t. nf1 u~bmw4wCi U1Wf1ll1DP 4w12wllw11uwCi nLnf1lllnLtl llb11-
pjlOjlu priw4wCiwgCinf'l tlw11tlj1Ci(i wqw111 t LrCinLtl Ulblllw4wCi U1Wf1lllDP 
(jb11q11w4tlwCi 4wtl 4wnwllw11tlwCi ll1Wf1pbf1 hw11gbpjl(j UIWlllWUtuw
Qbtm qn1100CipwgnLtl: UJu wnmtlnll U1b1119 t 02bL, n11 2Wlll f'lbU1Db11mtl 
U1b111w4wo lllWfllllDP 4w12wllw11mtlo Cib11w12mtl t pCi1U1bu l11Ci111buw-
4wCi, WJCil.llbU tL DWl'\WDW4WCi b(jpw111b9u111, '1Cim 02wOw4mtl t. n11 
Ulblllw4wCi UIWf1lllD'1 4w11wllw11tlw(i Wf11lJmCiwllb111mpJwCi pw11011wg
tlwCio CiU1w111w4wnLf'lf'lllW6 tlp2ngwnmtlCib110. 4wtl flf1WCig tlzw4tlw(i(i 
m11114w6 mumtl(iwujlf1nLPJnLCiCibf1[l U1b1119 t pf1w4w0wg4b0 U1blllnLPJWO 
DWl'\WDW4wCi CiUIWlllW4Cibf1p b(ipwlllbDUlllnLU, WJLWUlbU llf1WCiD 
4b11w6llmtl bCi pCiDCiWOUIWlllW4 tljlpngwnnLtlCib11p: 

rCi1U1bU QnLJQ 1114bgj1Ci Pf1W4w0wgllw6 ntumtl(iwujl11nLpjmOOb110. 
U1b111w4wCi lllWf1lllDP Wf11lJmCiw4b111 4w12wllw11tlwCi 4w11L.n11wqnLJO 
qn116nCiCib11jlg tlb4o UIWf1lllDP pwijlwCigp4mp1wCi, qn116nf'lmp1mOObf1p 
hf1WlllWf1W4WJCinLpjwO, Cibf11lf1nl'\(jbf1p llu111whmp1wCi Wtlf1WU1Ci1ltlW(i L. 
hw2ltb111llnl'\w4wCimpJW0 u4qpm(iDCibf1p WUIWhn4mtlCi t: ntulllp 4w-
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nwLtwrimpJmOo n! llpwJO L4W!1Pbl1WPWl1 l4buip t L4Wl1U1P~ Llb11w
pb11JWL hw2Ll.b1I1L1.nq}JmOOb11 Ob111.jwJwgOp, WJL Owu pwg m hflWL4W-
11wljwJpO L'10'1 Obfl1'll1nriOb11p hblil wztuwlilwOpObpnLll: l"i11 01.jwlilllwllp 
Ll.UlilWhmpjWO Wllf1WL401'lllWO J;?WJLbfl[! ljhwOqbgObO ljw11nrimOwlj 
Ob111'l11nriOb11'1 pwqwJti oOl'lLWJOllwOo' hb1I1uwpw11 l'l!'lWl.jwO wql'lbgm
pJmO ljnLObOwO L4W11l11PC! pOmpwq11nri gmgwOpzObrti pw11bLwLlllwO 
tlrw u ljOL4WUlilb0 Ob11ppO L4Wl1Ul!?~ zmljwjp ljwjmOmpJWO[]: 

ltwpun11bLnLI. l4bl11wljw0 L4W!1l11WU1nllub11p llw011w6wf1J zmljwjp 
qw11qwgnLll[]. pWJLbl'l L4bU1p t ?ibnOw111.jtlbO f1JOw1nriwljwO L4Wl1l11W-
1I1nllub11'1 Ob!11'll1nriObrli 2r2wOwljo llb6wg0bLnL mririmpJwllp: UJu 
wnmllnl{, ljwnwtlwrimpjwO 01.jwuillwllp l{uuiwhmpJwO wll11wl.40l'lllwO 
llp2ngwnmllObppO qmqwhbn, l4bl11p t wljlilMwgObO ljwrnrimOwlj 
Ob111'l11nriObpp zri2wOmll qmJ.wq11wJtiO u pw11nqiwljwO wzfuwlilwOp
Obp[], tiOIL4bU Owu Obfll'll'ltlbO L4bl11wljw0 l4WflU1Wlilnllub11~ llw011w-
6wtu l{wtiwnpp wnwtlbL l'lJnLl1'10 u hwuwObLli briwOwljOb11, 011~0wlj' 

tL blj1I111nO WJ pO hwllw ljwrq: 
=!wJWUlilwOmll wnw20wjpO OzwOwljmpJmO mObO w11d'bpripbpp, 

WJl'l pLtmll l4b1I1wljwO L4Wf1U1Wl11nllubrti wnw20wJtiO u brlj11nrl'lWJ~O 
zmljwOb11 qwpqwgllwOO mririLl.w6 ll~2ngwnmllObp[!, u tlb112tiOObppu 
Wfll'lJmOwt.lblilmpJWO pw11?111wgllwO OL4Wl11wljm.[ l4buip t 2wOpb11 
!tuOwJbL u hwllwqnriowljgbL =i=i ljb01I1flnOwljwO pwOl.jp m l4Wf1U1W-
1I1nllubrli zmljw1ti llwuOwljpgOb11'1 hblil: =iwzt.l.'1 wnObLm.t =i=i ljbOuw
pnzwljwJtiO hwllwljw11qp pw11b~ntumllOb11'1 l11!1Wllwpw0mp;m0[], l[ulilw
hwpwr ljw11bLli t wubL, n11 llnlil WL4WQWJmll ljllb6w0w tiO!l4bu qw0-
3wl4bl11wljw0 L4Wl1l11Wl11nllub11mll Ob111111nriOb11'1 2112wOwlj1]' pnllwg
ObLnt.l pwOl.jwJpO hwllwljw11qpg ljwtut.1.wompJmOo, WJOL4bu tL ljpbfl~ 

pnriw111.jt.lnri l4Wfll11WU1nllubrili d'wllljblilWJOmpJwO wt'illwO[], n110 Ob11-
ppO L4Wl1UlPP 6wl[wLObriti llb6wgllw0 lj~runri Owf"UWl'll'lJWL t: 

'1l WJ'llilPP ?iuwLtnrillwO wripJmpObrili 11til[b11u~-1>ti4wgllw0 hOw11w
l[n11mpJnLOOb11'1 pwgwhWJlilllwO, tiO!l4bu Owu wnw20wj~O u b111.jrin11-
1'lWJpO zmljwO qw11qwgObLm 0l.4Wl11Wljnt.l l4bU1p t ntumllOwu~pl[p 

llp 2wqqwJpO zmljwJnLll uiLlJwL nLnruimll wnw2wUlWl1 hwllwljwr
qb11pO (PLmllpb11q, l'lbJpb11) p01I1bq11l[bLm (uibriwpwztumll, 1I1bribljwui
L1.mpJwO l11W!1WOmll) hOw11wt.1.n11mpjmO[!: 'lw pnLJL lj1I1w =i=i l4bl11wljw0 
l4Wfll11Wl11nllubrio hwllWL4Wl11WUtuwObg0bL llp2wqqwj~O Ul11W01'lWl1U1-
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ObppO, np[] hOwriwt.lnrmpJmO ljuiw L4bl11wljw0 L4Wl1l11WU1nllub11~ Ll.b
flWpbriJWL UlbribljwlilLl.nLpJmOO wriwq, ljbOuirinOwgt.1.wo u ll~wd'wllw
Owlj l11W!1WObL QLnPWL zmljwjmll' ~Om OzwOwljwL~n11bO ljpw11?111wgOp 
zmljwj~ pw~wOgpljmpjmOo: IJJnLU ljnrill~g. uw 40L4WUU1p Owu 
llp2wqqwjpO zmljwjmll :i:i Ll!blilwljwO L4Wl1l11WUlnllub11~ qOwOzmll
Obpp ~11wljwOwgllwOo' f1Jpw0bLnLl b111.j11nl11'lWJpO zmljwJ~ qwpqwgmllo: 

=iwJWUlilwOmll L4bl11wljw0 l4Wf1U1pp ljwnwt.1.w11llwO w11111mOwL1.b
UlnLpJwO pw11?111wgllwO llp2ngwnmllOb11'1 2w11pmll wnwO?!Owhwuimlj 
ljwpun11mpJmO mOp ljwnwt.1.w11nri llw11llOp ljnrill~g hwzl[buil[nriwljw
OmpJwO u l.4WU1wutuwOwuit.1.mp1wO llwljw111'lwllti pw11?111wgllwO 1.jw-
11unpmpjmOo: UJUL4bu' =i=i-mll l4blilwljwO l4Wfll11pp l[b11wpbf1JWL U!WZ
lilnOwljwO Ulbribljwlilt.lmpJmO ljw11bL~ t UlilWOWL =i=i -1>~0w0u0bfl~ Ow
tuw11w11nLpJWO l4W2l11n0wljw0 ljwm~g· wnw03~0 l4bUlwljwO l4Wl'll11PP 
Ll.b11wpbf1JWL lilb!"lbljw1I1t.1.mp1mO lilflwllwl'l!'lbLm h wllwr uuibriol[w6 
wnw03p0 t1?tig: IJpwd'wllwOwlj llb11 ljwlilWflWO mumllOwu~rmp1mO
Ob110 l[ljwjmll bO WJO llwu~o. nr ljwjpnLll lilbl"lWl'lflLlnri UlbribljwlilLl.m
PJWO d'wllljblilwJpO hwuwObL~nLpJmOo u l4Wl1Pbrwljw0nLpJmOo qm111.j 
t nput Ul!1Wllwpw0mpjnL0pg: ltw116mll b0.Q, np L4W2l11n0wljw0 ljWj
pmll uit.LJwtObr~ pwgwljwJmpJmOo !Ii ljwrinri ll~lilmllOwl[n11 L~ObL u 
4wl4Ll.W6 t lilbf"UO~ljwljwO pOnLJP~ tuOl'ltirOb11~ hblil: 

ullwO f"UOl'l~flOb11pg tumuw~bLnL 0l.4Wl11Wljnl[ t'ipzui llL~Op uwhllw
ObL l4buiwljw0 U!Wl'llilPP Ll.bpwpbflJWL lilb!"lbljwuit.1.nLpJWO l4W2l11n0wljw0 
hflWL4Wf1Wljllw0 huUlwlj ctwllwOwljwgnLJg u hf1WL4Wf1Wljt.lnri 1I1lLJWL
Ob11~ Ol[wqwqnlJO hwLtw.Qw6m, ~Om nI ll~wJO ljpw11?irwgOp qn11ooO
pwgO ~riwljwOwgOnri wO?!Owljwqllp l4WUlwufuw0wlilt.lmpJm0[], hwO
flnLpJwO u Ob1'l11nriObr~ lilb1"lbljwgL1.womp1m01J, WJL Owu h~ll.Q ljulilbri-
6~ pbpwgnri wztuwl11Wlj~g0bflp0 l{WflIWl.jWO L4Wl11WUf1JW0Wlill[nLpjW0 
bOpw111.jbLm hwllwp: =iw111.j bOp hwllwpmll OzbL, n11 wztuwrhmll l11Wfl
pb11 UlOlilbuwljwO gmgwOpzObri~ hflWL4W!1WljllwO d'wllwOwljwgm19~ 
011bOu1'l11n11bO wll11wq11mllO o011mOl{w6 llbtuwOpqll t, n110 hulilwlj 
wq11bgnLpJmO t pnriOmll lilOlilbumpJwO llwljpnlilOlilbuwljwO ~rwt.l~-

6wljp, uiw11pb11 pnflUWJWl.jwO tiOl'lbpuOb11~. W!1l11W!1d"nLjpObriti ~ntuw11-
d'b.QObr~ u WJL qn11000pwgOb11~ l[11w: 

l"i0!l4bu l[ljwJmll bO ljwuiwrLtw6 Ll.b11Lm6mp1wO Wfll'lJnLOpObrio. 
=i=i l4bl11wljw0 l4Wfll11.QP ljwnwt.1.wrillwO tlrw wql'lnri ljwrunriwqnqO 
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qnp6nGCibp~g Llb4G wqqwJ~G wpctmJp~ itintuwpctbpCi t: S2wG~ np 
1111wll~ w11ctbL1.n11LlwCi ctwllwuw4 11 utbtnw4wG UfW('llnQ[! 1111wLlwJ~G wri
tnwhWJtnmpJwLlp qqwL~ twitini.l ui.twqnLLl t, ~u4 1111wll~ wpctbqp4LlwG 
ctwllwuw4 wl5mll: <l>ntuwpctbp~ lnWtnwGmllUb('l[! qqwl~ wq11bgmpJmG 
bu nLUbGmLl uwL. 1.4btnw4wG pJnL2b~g 1.4wptnp~ uutwuwp4Llwu 'l~Llwg 
4wtnwrii.tnrt tll5wpnLLlGbp~ ctwLlwGw4: 1btnL.wpwp wuhpwctbztn t 
ui.twqbgGbt 1.4btnw4wu 1.4wptnp~ 4w11mgt[w6pnLLl wptnwpctnLJpni.l 
quwuzi.tw6 1.4btnw4wu l4W(1lnQ~ tnbuw4wpw11 42~110: bpb uwtu4~umll 
uw uwhllwGLl.mLl tri n111.4bu 1.4btnw4wu UfW('llnQ~ 4w11wi.tw11Llwu 
puwqwi.twnmll 4wnwi.tw11mp1wu u1.4wtnw4ubp~g Llb4o. w1.4w Llb112~u 

tnwp~Gbp~u 4wnwi.tw11mpJWU 4nrtll~g WJU hwpgmll itinitintui.tw6 
QWr\WQW4WUnLpjnLUI] L. Ll~2wqqw1~G ~~uwuuw4wu zm4wGbp~g W(1-
lnW(1d'nLJpni.l qGwG2L1.w6 1.4writnpbp~ Llb6w6wi.lwl ubriqriwi.tntllubp[! 
4wrinri bu LltnwuqbL utbtnw4wu ~~GwGwuw4wG hwllw4wri~ 4wJm
UnLpJmG(!: 

U~wctwllwGw4. ~U!1.4bu hWJlnU~ t 1~-mll opbuu1111n11bG uwh
Llwut[w6 t 1.4btnw4wu utW('llnQ~ uwhllwUWJ~Ci Llb6mpJWU Ll~w;G Llb4 
gmgwu~f 1.4btnw4wu 1.4w11tnp/1uU hwpwpbpw4gnLpJmU(!: liwp6mll 
bup, nri 1~-mll Ll~wJG WJU uwhllwuwipw4mllo 4wrinri t tunrnu11ntnbL 
hwLlw1.4btnw4wG Ll~ 2w11p u1.4wtnw4ubp~ ~riw4wuwgLlwG(!: OLUtn~ 

4wribL~ t 'l~tnwp4bL utbtnw4wu l4WfllnQ~ WJL pumpwqri~!Ub('l~ uwh
Llwu WJ ~G Ll b6mp 1muGb11 ~ opbG u 1111n11bG wll pwqpll wu wuh pwctb ztnm
pJm UIJ, nrinug~g bu' 1.4btnw4wu L4W(1lnQ~ W(1lnW(10nLpWj~G L. wri
tnnGJWLnLPJWG 4wnmgt[w6p[!, ~Gt1.4bu uwL. wptnwp~G UfW('ltnp/ubpp~u 
L4W(1lnQ hwpwpbpw4gmpJnLU[!: tpb w11w2~u tumllp gmgwG~zubpu 
nLrtrti.lw6 bu 1.4btnw4wG l4W(1lnQ~ 11~u4w1ump1wu 4wriqwi.lnpllwG mri
rimpJWLlp 4w11wi.tw11nrt LlwpllCi~ 4nrtll~g wi.lbL~ lu~utn 2wGpbp~ ~riw-
4wuwgLlwG 1.4wptnw1111llwun. w1.4w bri4rin1111 tumllp Llb6mp1muo hGw
riwi.tnrimpJmU 4tnw utn~l4bL 4w11wi.tw11mpJwUG wi.lbt~ Llb6 2wupbri 
mrtrtbL wpctbprtpbp~ ubpp~u znt4WJ~ qwpqwgllwun. nriutbuq~ wGhpw
ctbztnmpJWU 11bu.wmll huwriwi.tnri L~U~ Gbpqpwi.lbt wqqwJ~G wpctntJpni.t 
WfllnWhWJtni.lw6 wi.tbL~ !?~! ll~U4WJ~U Gbpp~U itintuw11m Ll~2ngGbp: 

uzbup GwL., nri ctwllwuw4 Wll ctwLlwGw4 LlwuGwq~tnw4wU qpw-
4wCimpjmUmLl 1Pn11C1 t wrii.tmll h~LlGwi.lnribL 1.4btnw4wG UfW('llnQ~ 4w
nwi.tw11LlwG w11wuCIGwgi.tw6 qnp6w4wLnLPJWU h~LlGLlwu wuhpwctbz-
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tnmpJmCio: UJGmwLlbUWJUM, 4wp6mll bGp, np 1.4btnw4wu 1.4wptnp~ 
4wnwtlw11LlwG Ub(14WJ~U Llbtuwu~qLlUbp~ UfWpwqw1mLl GLlwu qnri6w
LjWLnLPJnLU utnbrt6btm u1.4wtnw4whwpLlwpmp1mGn h~Lluwt[np tt: 
LJ~wctwLlwGw4, uibtnw4wu 4w11wi.tw11Llwu hwllw4wpq~ qwriqwgLlwG 
ubp4WJ~U ipnqmll w11wL1.bL w1111~w4wu t WJUUf~U~ tuu11~11Gbp~ tm-
6mllo. ~ug4~u~p bG Gbpqriw.i.ti.tw6 itintuwnm Ll~2ngGb11~ oqtnwqnp6-
Llwu u1.4wtnw4wJUnLpJWG w1.4whni.lmll[!, unri 1.4wptnQ Gbpqpwi.lbLm L. 
oqtnwqnp6LlwG «p~qGbu l4lWUGbp~» Gb111111llwG wGhpwctbztnnLpJnLU[!, 
~U!Ufbu GwL. wpctmpwJ~G L. WJl 11~u4bp~ hb2wi.tn11LlwG llbtuwu~qllGbp~ 
Gb111111mllo, ~Gm huwriwi.tnrimpJnLU 4tnw tumuwitibL uibtnw4wG 
1.4wptnp~· 411~tn~4w4wu uwhllwuwtwitibrin qbpwqwugbtm L. ~riw4wu 
Ll.tnwGq~ Ll.b11w6LlbLnt h~LluwtuG11~11Gb11~g: 
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~wllwztuwrihwJflG .1>f1GwCiuwlnCiU1buw4wCi hwtlw4w11qmll u.jbU1w-
4wCi u.jWfllnQ[! 'lWf10(1 ZW[lmCiw4 hWCiflbU t b4bL n11u.ibu 4w11un11wqnl]G 
pw11wfl11f11: Ullpn112 WJU dwllwCiw4whwlnt.lw6'mll WJCi w11d'wCiwgbL t 
lnW[1pb(1 llU1wOnrtCib11f1, lfif1Lf1unlfiwGb11f1, U1CiU1buwqblOCibrif1. hwuw11w-
4w4wCi u pw11.wew4wG qn11of11Cib11f1 m2w1111mp1wG[!, nt.lQbri lfin11llbL bG 
llb4Gwpwlibt lnliU1bumpJWCi u L4bl1lw4wCimpJWCi t.lriw L4bl1lw4wCi L4W(1LnQfl 
pnriwo hGw11wt.ln11 hbU1uwCieGb11G nL .1>f1CiwCiuw4wCi hwllw4wriqf1 4wJnL
CimpJWCi w1.4whnl{llwCi qn116'mll flflW mCibgw6' 11b11w4wt.nw(1mpJmCio: 

'llblilwljwCi L4Wf1lIIQfl t.lb11wpb(1JWL mumllGwuf111mpJnLCiCib110 t.l4w-
1nul bCi WJCi f111nqmp1mCi[!, n11 lilt.lJWL b11411mll wllbCiwtun2n11 u.jW(1lIIQW
JflCi L4Wf1U1Wt.ln11mp1mCi[! LnLf12 wqflbgnLpJmO 4wrinri t mCibCiwL flOl 1.4bu 
llW4flnlIIGUlbuwl,twG gmgwGf12Cib(1fl, LUJCiu.jbU tL fll1WCimll 4WJnLU un
gf1Wt-U1CilJlbuw4wG qwriqwgllwO qnpO[!CipwgGb11f1 l{11w: Uf1wctwllwCiw4 
L4W(1ql{mll t, nri L4bl1lw4wCi L4W(1lIIQfl Gb11q11wt.lmllG LUCiL4WJllwCi it. nri 
pbnfl t l.(bpw6'l.(nul WL4wqw ubpmCi11Cibrfl hwllwr. WJL oCiflhw4wnw4n. 
Cib11q11wt.ll{wo llf12ngCib11f1 !'.iflZLn u WflflJmCiwl{blII oqU1wqn116'mtln Ciw
tuwL4WJllwGGb11 t UU1bqomll w1.4wqw ub11mG11Cib11f1 pw11b4bgmpJWCi 
hwllLUfl'. nLuUlfl LUJ'l Wl'lntllnl{ IJ..lblnWLjwCi u.jW('llIIQfl hwCi[lWJflCi QCiCiLUfl
l,tmllGb11mll wnwt.lbL hw!'.iwtu WJCi Cibf14WJWgt.lmll t tuf1ut.n pwgwuwl,twCi 
b11wCiqCib11n4.· wnwGg Gb114wJwgObtm 1.4bt.nwljwG L4WfllIIQfl pwgwuw4wG 
pCinLJPfl f111w4wCi hf1llCiwt.ln11mllub11: 'llblnW4WCi L4Wf1UIQ[! hWCiflnLPJWG 
4nqllf1g oCi4WLt.lmll t n11L4bU 1.4bt.nmpJWCi wCi4wf1nrtnLPJWCi u PnLLnL
PJWCi 1111uun11nLll, n11f1 w11111mGemll L4bl1lmpJmCiG flfl f1u4 ulilwGOCiwo 
n11n2w4f1 L4W(1U1LUL{n11mp1mCiGb11f1 ljWUIWflUWCi hWUWfl llf12ngCibf1 1m
GbCiwtm hbU1uwCipnt.l Ul1lfll44.wo t b11.bL flflllbLm lfintuwnm llf12ngCib(1fl 
Cib11q11wl.(llwG: Uw4wJCi CillwCi llnlilbgmll[! llbOwllwuwllp 1.4w1uwCiw
t.ln11t.lwo t L4bl1lw4wCi IJ..IW('llIIQfl u wGOCiw4wCi u.jW(1lIIQfl Gm1Ciw4wCi 
[!Ci4WL UWllp, nL 1fl WflUIWhWjlnntll u.jblIIW4WCi u.jW('llIIQfl flflWljWCi 
hbllluwCiQCibrfl u u.iwU16wriCibrf1 n11.2 tmp1mCin: 

ctwuwCiw4w4f1g U1CiU1buwqf1t.nw4wCi q11w4wCimp1mCimll L4bLnw4wCi 
L4Wf1U1Qfl ljwriwl{wpuwCi pb11wpb11JWL h11wu.iw11w4mllCibf1[! pwt.lw4w-
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Cif1Ci W4l1lflt.lwgbL bCi, f1Grn u.jWJWllCiwl{n11t.lw6 t 2009p.-flg u4f1qp WllWO 
.1>f1CiwCiuwU1GU1buwljwCi !'.iqCiwctwllf1 u.iwU16w11Cibflnt.l u hbU1uwCieGb11nt.l: 
ct>wulnG wJCi t, n11 hw4w!'.SqGwctwllwJf1Ci llf12ngwnnumb11f1 f111wl,twGwg
llwllp u.jWJUWGwl{nru.(wo pwqllwpflt.l b11411Gb11mll zbzlnw4f1n(lbG wl'.SbL 
bCi u.jblnwl,tw(j u.jWfllIIQfl 4ml1lwl,tl{w6 6wt.lwLCibfl[!, flurn n11nz llwuuw
qblnCibflfl hflue t U1lfbL bq11w4wgCibLm, n11 WJCi 4w11nrt t hwuqbgCibL llb4 
WJL 6qCiwctwtlf1' «u.jWfllnQWJflG 6qGwctwllf1»: 

Ub4 WJL U1buwl,tbU1fl hwllwllwJCi t.lb112f1G t.nwpf1Gb11f1G u.jbU1w4wG 
u.jWfllIIQfl wl'.Sfl u 'lflW t.lb11wpbf1JWL hflWu.jWf1W4mllub11f1 W4l1lfll{mpjnlli[! 
4wu.it.lw6 t nl llf1w1G .1>rGwuwU1GU1buw4wo 6qGwd'wllf1, WJL Gwu 
hwuw11w4nLPJWG lnUU1buw4wCi 4JwGemll u.ibt.nmpJwG Gbf1qf1wl{t.lw-
6mpJwG llbowgllwCi hblII: libr4wJmllu u.ibt.nw4w0 f12tuwGmpJmGG 
wu.iwhnl{nlll t f1Gg14bu wl.(wCi11w4wG hwG(lwJflCi OWl'lWJnLpJmGGbfl 
(hWUflWJflU pwrf1eCibrf1 WfllilW'lflnLPJntG, ungf1WLW4wCi briw2tuf1eGbflf1 
wu.iwhnl{mll u WJLCi), WJL Ciwu lfinrillmll t Gbpqflwt.lt.J.bL WJCiu.if1uf1 
LnCiUlbuwljwCi qn(lO[!Cipwgb(lmll, nrnCiQ wl{wG11wpwp U1[1t.lw6 tf1Ci zm
ljWJW4wCi llbtuwGf1qllGb11f1G: Uf1Cimbn u.iblilnLF>JWG ut.nwgwo hwr4w1f1G 
tJljwllmlIICibp[! llflzt.n lt. n11 pwl{WflWflntll bG GllwG f1JG11f111Cibflfl LnLO
llwCiG mrt11.l{wO Owf1,lubpf1 ~flOwGuwl{n(lllWG[!: ~bU1uwpW[1 u.jblnm
F>JntG[! qflt.nw4gl{w6 qGmll t u.ibtnwl.jwG 1.!4Wflttl{! UUIWGllCibLnL QWJtflCi, 
nru.ibuqf1 4wrnri.wOw .1>f1CiwGuwt.lnribt flfl f1u4 l.jnri.llflg ut.nw0l!Ciw6 
u.jWfllIIWL{nflnLF>JnLCiGtlflfl ljWLnWflnLU[!: nlUUlfl WJU wnmllnt.l hWf14 t 
Cizbt, n11 t.lbri2rG t.nwuCiwll1wl.jCib11f1G wllpnri.2 wztuwflhmll u.ibt.nw4wG 
PJm2bf1 'lb:t>flgflLn[! (U4W4WUnL[1'l[!) hflt{wGriwqflCi bflUnLJF> t. flCil[! gnqg 
t LnWlflU, np u.jbt.nwl.jwG flzt11..ulimF>JmGCib[1[! 1.!4btnwl.jw[1 u.jWfllllQfl 
4nLUIW4llwCi bCi qCimll wGLJwtu LnUlllbUnLF>JWCi qwriqwgllwG L/lnLLWJflU 
bpumJF>Gbrfl hwrwwhwrllwCi wCihrwctbztnnLF>JWG, flGlG tt flfl hb[1pf1Ci 
hflllCiwt.lnrinLll t, nri u.iblllwl.jwCi u.jW[1lIIQ[! Cibril.JwJmdu hwowju 'lfllIIL{md 
t npu.ibu «b4wllt.nfl W'1PJnLf1»: 

U11t.nwerG u Gb11ef1Ci u.jbl1lw4wG u.iwrit.nefl tubLwdflt.n 4wnwt{w-
11nu.rn flr m11nLJCi U1brtG mCifl u l.jwriunri flbfl t tuwrimll UJbLnwl.jwu m 

f111w4wG hwt.nl{w6'Cibrif1 ~f1CiwCiuCib11f1 Ljwnwl{wrllwCi qn(l6QLif)wgmL1 . 
n11Ci wlf bLfl tw4wCi GzwOw4mF>JnLCi t llbnQ pbrimll L/lneri n ~ ru,; ~~ 

tnCilllbunLF>JmCi mGbgn11 br4rGbrimll, f1G1UJruf1Ci t Gwu t.nwpwpLi r.;1::i 
ribumriuGb11f1 uwhllwCiwlflw4l{w6'mF>JnLCi nLGbCign11 =1w1wut.n11Juf1 ::iwu-
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11wi.qtunm~JnLCi[!: nLUlllp WJll wnnu'lnl{ lllCilllbuwljwCi w!Sj10 Oi.qwulllnl'l. 
hWf1ljWpJnL2bl11Wjj1Ci U llf1WtlWL{Wf14WJj1U 9Wl)WpwljwCinL~jmCiCib(1 j1f1W· 
LjwuwgObtnL hwllwf1 ,, 4wnwl{w11m~1mCio LqWf1lllW'lf14.WO t l11Wf1Pbf1 
b11Lirub11'1g u llp2wqqw1f1Ci ljwqtlw4bf1t.qnL~JnLCiCib11flg, '1Ciii.qbu Ciwla 
bf14f1'1 Cib11upg UlllWCi<'iCibtm LqWf1lllPWJpCi LqWf1l11Wl{n11nL~JnLCiCil:i11: 

lttlwCi pf1wl{p!Swljmtl ,, Ljw12wl{w11m~1mCio Ujbl119 t l{ulllwh LflCip, n11 

lflntuwnul{wo tlf12ngCibf1p 9w11wpwljwCim~1wCi pf1wlfwCiwgmtlo hblllw
qw l11Wf1pLibf1pCi !P pl:if1p wCilfw1mCi '111w4.'16wljp, j1ulj WJll tlp2ngub11Ci tL 
4oqlllwqn110LJ.bu Cii.qwlllwljwJpCi' Cii.qwullll:itnlJ. lllCillll:iuwljwO w!Sp 
wl{bLWgtlwOQ: 

QOn.hwCif1Wt.qbu, b~b ll'1l11Wf14l:iCi,g l11Wf1pbf1 l:if14f1Cibf1p tlf12la lfln
tuwnm Ljwi.qj1l11WLP 2w11cto, 4wf1l:iLfl t bq11wlfwgCibL, n11 WJCi 4w11n11. t 
llf1W4wG hbllluwOpCib[l mCil:iCiwt flCi!t.qbu LqWf1l11Wt.qWCi, WJCiUjbU tt 
LqWf1l11Wlllbf1 bf14f1'1 hwtlw11: <Dntuwnm Ljwi.qj1l11WL'1 lllf1Wtlwru1tlwCi 
qnf10j1pCibf1p tlj12ngn4. 4.wf14WlllnL bf14f1Cibf1Q hCiw11w4.nf1nLf}JmO bCi 
UlllwGmu 11'14.bf1uj1.'.j>pljwgCibt ublflwljwu 4.wf14WJ'1Ci 6wtlUjf1nL4D la 
wnwl{bt ubO bljwllml11Cil:if1 «4nf1qbp> lllpwtlw11114.w6 4.wf14WJ'10 uj12ng
Gbpj1g, j1ulj (iijw(j uj12ngul:if1 Ulllwgnl) bf14f1Gbf1[!. ublflwljwCi hUWf1W

LJ.nf1m~JnLUUbf1pg w4.l:iLfl tlba 1wlfll:if1nlJ. Ob111111mtlObf1 ljWl11Wf1l:iL: P.wgj1 
Gbf1rlf1ml101:ippg ulllwgl{n11 wCil1j12w4wO bljwl.1mlllOl:if1'1g' UVlwgn11 
bpljf1ml1 '1 hwJlll bu qwtflu Gwu wawOgJWL bljwl.1ml11Cil:ip · Ljwi.ql{wo On11 
VlbfuunLnqj1wGbf1'1 lflntuwCigtlwO, 4f1~wljw(i tlw4Wf11lW411 pwf1<'if1WQ
uwG, b0f}wljwnmgl{wapubf1j1 qwf1qwgl1wCi u wqqwJj1Ci lflUllll:ium~JWU 

Wf11lJmGwl{blllmf}JWU m L1[lgm(iwljm~JWCiQ Oi.qwuLnn'l WJL l:if1lanLJl)Ubf1'1 
'1 hWJlfl qwtm hbm: 4wpbt'1 t w11<'iwuwqf1l:iL, nf1 WJLI l:if14f1Cil:if1Q, n11nu9 
uzw4bL u Pf1Wljw(iwg11bt bu LqWf1l!lpj1 ljwnwl{wruw(i t.qWVl2W6 nwq
uwlJ.Wf1nL~JmG, 4Wf1n11wgwCi Gl{wql:igCibL LilCililbUm~JWCi 4.11w Cibf1lfWJj1U 
.'.j>j1uwuuwmGmbuwljwu 6quwctwtlj1 pwgwuwljwu wq11bgm~1mOCil:i11Q: 
UJu ntnf1l11nLli hulllwlj nwquwLJ.wpm~1muo 4wf1n'l t oqGbt Cil{wqbgOl:it 
~wlflj1g w4.bL'1 lflntuwnmf)JmCiCibf1'1 ptmo. llf1WCig wnCii4.n11. owtuub11Ci nL 
nj1uljbf1Q. hGwf1w4.nf1nLf>JnLu LI1WLn4 pw11wew4wGm~1mG L12w4nrtGbf1pG 
QGVlril:it awtuubf1'1 la nj1uljbf1j1 l11Wf1Pl:if1w4Cil:if1P9 wl1buwwf11"1JmCiwl{l:iVl[!: 
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