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Bhduyfi  wpnfuulwinggymibp: 20-nn nwpnid  wnbnh nubbgwl  Showaqquiht
nlunbuwlwl hwpwpbpnegniGGeph prhspwjhG qungugnuibbp, npnip Juwdws
thG  dwpnynipjwl  wnwe  Swnwgwé hwiplnhwlnip  nuonuiGbn wwhwipnn
hhdbwfuGnhplbph  hbwn:  "pw hbwnlwbpny  thathnfunipywl  BGpwplbaht
Wwpunpuwjht juwwhunwh ShewqquihG nbqwwndh puwlwlhwlywi L npwlwywh
RUntpwanhsllipp: hntilig htinphl Ghewqquihl Juplwjhl Guqdwlbnwnpnuaabnp
UbpghG hhuntG nwphGtph phpwapntd nunpdwh wwnnpwhl hwpwpbpnipnileph
Qupquynpdwl hGutnhwnnunGlp, npnip Shwdwiwlwy nntGznud 66 YepohGGkphu
qunqugiwl pipwgpp:

Uppwaquyhl wlnbuwlwl wpwlnhywh gnyg wnwihu, np wuwpnpwha
Juuwhiwip dheuwbinwlwh hwpwpbpnepyntGGhph ns Shuyt nbGunbuwywh gnpénih
YponG £ wyy hp Obp wwpnebwynud b Gwl Swpnwubpwlwd L pwnupwlwh
tnwnppbin:. Mwpepwiht Juwhnw i wuop uwwuwplynid £ hGjwbu wnwOdhG
Gpypbbiph weole Swnwgwé, wlybu b hwiwdwpnluhG Gawhwlymppul gpnpuwy
hhdGwhubnhpGbpp: Ujn b wwwnSwep, np qninpyntl snulh wwpupwhG Ywwhwwih
Owwwnwlw)Gnipjwp Ypwpbpnn npbt hunwly uwhdwGnud:

Onfuwnduwlwl  hwpwptpnepyniGlbph  haphgnbwlwd L nunnuwhujwg
pomuyGnudp wuydwlwynpqwés ¢t 20-pn nuph  80-wiljwG pYwlwhhEpha
hwiwlwpgswjhG intjuGninghwibph wibwhuwnby qupqugnidng, nnh0 Owywuinkg
hwiwwwnwubuwl dhowqquihl Gnpdwnhyw-hpwywywl nwwnh dLwnpnudp:
dtpehlu  bpypGtph  ohele  dwpluwyhl  hwpwpbpnienuGabph qupawgiwip
hwnnpntg Gnp puith, hull wpuwphlG wwpuph gnpoplpwgp nwnpdnkg wbih
Yuwnwywnbih L JGpwhugtih: Qpnpw; hudwlwpgsuwihG guligbph L dbpndwlut
Gpwapwihli  thwpbpltiph  dLwdnpnudp, hGswbu Gwl  pnpughG  UphsGhph
thnfuwphlnuip  dwqbGhuwljwing hwlgbgpbg  Ywrwywpiwh  gnpéplpwgh
dbphiw)wgiwbp, wziwnwdwiwiwyh L wpuwnwlwgih Ypdwandwip:

Upwnwphl wwpuph «qunpwwpnuds wnbpdhGh wybih Gphunwuwnpn b, pw pnet
«wpuwphb wwpupy nlnbuwlwh junbgnphwh: Ubp qGwhwndwdp wwpnph
Juwnwyuwpiwh hhdGwhubnhpl wewewgk) t wil dwiwbwl, bpp whnh & ntGlighiy
Juwwhwwih «welinpuihG qbGh» pwgiwquibgnid: Wuhlpl® Ywwhwwih nwnpbn
wnhwbph wnwewgnuip hwlqtignbg wypGwpwipuwihl qbh vwhiwGdwh fulnph:
A6nlu 0pOsk 19-pn nwph Jbpep GpynpGeph  dhole Guiyhwwih  nbnwpwndp
wuwydwlwdnpwsd tp wnwGdhG whnnpjwl wrwe Ywlqlws fulinhpGhpny, hul
Jurwwpiwb qnpéplpwgp thnfuwnGywd shenglbph wpnyniGwbn Gipnpdwh L
wwpnph wwywqw dwniwh qnpdnnnupntGlph hwipwgnudwp bn:

uwywutnwih Iwlpwwbinnepjwl wpnwphb whnwlwh wwpnph Jurwdwpiwd
gnpoplpwgp uhuyb t wilwhwgdwh wwnhGbphg, tpp wwpnpp qubdnd kp
anmulwl dwlwpnwyh Jpw: bpyph wrwy dwewgwd wwpblwhh L tGkpgbnpl
Gqliwdwdtipp hwdwpynid tho wewelwhG GowlwlnipjwG hubnhpGhp, nwunh
Juewywpnipynp  unhwywd  tp GbpphG  wwhwGednlGphtipp pwiwpwnby
wpunwphlh - phlwbuwdnpdwl  wnpniplbph  Ghengnd:  Lnpwunbng  whnwlwi
wwwnwwp snbbp wwpnph wpynuwybn Guewdwpiwh hwdwwwnwufuw
hpwywlywh hGunbwninunGp, hGswbu Gwl pwgwluynd thG hwdwuwjwinwufuwi
npwlwynpud  nubbignn wphuwwnwlywglt nt GuewdwpiwG wnbfulnnghwbbpp:



dGpohlG 16 wwphlbph plpwgpnid Iwjwuwnwih witwphl whnwlwi wwnnph
uwewywpiwG  nppponud wbnh nuibigwl  npnawlh  quipquignudGhn, pwjg
wrwlwpdwh  dnnbip G00wg  withmpnfu: UhowqquihlG  wwpwnnGwlywG
LwadwlybpwnepyniGGhphg wnpunQjwy Juwpytiph GEpgnwynidp 33
Yuwewduwnnipjwlp hbwpwynpneppnih kg htinwdagk| wwpuinph Jwnwywnpiwah
wnlzdnn  opkGunpmipjwb  dwhnidp,  hwdwwwinwufuwh nuwqiwywpwlwa
JuwplwihG qudpyninh dlwdnpnudp, rhuytph qGwhwiniwh pupn hwiwlwpggw)hb
Gpwonptbph Ghpapnudp L wyG: Nrunh, Gadwé fuGnhpGhpp, hGswbu Gwbl wpuwphG
YJwpluwynpiwd dhongGbph GEpgpwdnidl nu npuwig Jurwywpniil wpnhwlwh kG,
nphG b Gdppywé t unyl wzfuwwnnip)nubp:

Fournuqmnntppul Guunmwlip L fulinhplbogr. 3bnwanuinip)wt Guwunwyb t
pwgwhwjnb dhewqquyhb wnlnbuwlhwl wpwlnhluyned Uhpweynn wpnwphG
wuwpwnph  Ywewdwpdwl  gnpénn dnnbiGGpp, qhwhwinbl 33 wuwpwnph
Ywnwywpiwl gnpoplpwgnid ybpghlGbphu GEpipdwl  hGwpunpnipynuGGenp,
hlswtu Owl dGpindby 33 Ywewywpnippwl 4nndhg wwpnph Guewdwpdwd
npwlwl L pwgwuwlhwl Ynnibpp'  dhwdwiwbwly GwinGwlzbiny  hGwpwdnp
qunqugnuilitipp: dtipnbzjw Gwwinwyltinh hpwenpétw hwiwn wrwewnpyby
LG hbwinbyw) fuGnhplbpp.

= Mwndlwuppbp  qupowgnn L qupqugwé tinnGtiph  wwnwnph
Yuewwpdwh thopép”  hwitdwnbing 33 Guowwpnepjwa 4nnihg
Yhpwnynn wwpwnph Jurwdwnpdwh dnnbh hb;

*  Pwgwhuwjnb wwpuph YurwywpwG  gnpépGpwgnis  hwGnhwynn
nhuliph ntuwlllipp, npwlg hbwpwdnp  YwGluwpgbiwG  ninhGepp,
hOswbu Owl wpnbl dlwdnpdwd wwninpuyhl Gqlwdwihg nniu quin
dhengllinn” dhwdwdwlwy gnyg nwiny pwatwywpwlws Ywpluiht
quiipymnh Gwhuwgddwl Gawlwlnipjnilp:

= QOwhwwnby wwpwnph Juwewdwpdwl unnpwpwdwinidGhbph owjnhiiwy
wnbinwlwyiwd hhdGwfuGnhplbipp, hwitlwwnbl  $hGwGulknph
Gwfuwpwpnipynilnud - Lo nnw nwpwéphg — nantpu— nbnuiugywé
YuwnwlwpdwG  onwlbph  gnpéniltinipnilip”  plngétiny  npwighg
jnipwpwlgneph npwlwi b pwguuwlwl hbnlwpGbpp:

= JhSwlwgopnpiG  gOwhwink]  wpunwphl  wwpunph Ll'-quﬁanJnLUﬂ,
wwpunpwjhl Sqlwdwdbph wewewgdwl hGwpwynpnipniGlbpg, haswhy
Gwl gnyg wwl wnnwphG wwpnph L nGnbuwhwl wsh  Ghol,
dbwynpwé Jhdwywapwljwh Guwp:

= Pwgwhuwjinb| dhewqgujhl JupluyhlG hwpwpbpnepynuGGipnud nbn quwe
wpyuyhG  dGpwywnenignidGiph hGwpwynp nwppbpwyGbpp L nnwig
Jnupugdiwl hGwpwdnp dbfuwbhqiGbpp:

Thumugmnnipyuwl opyblung b wwplpwl: Ihnwgninnepjwl opklnG wnuwph
wwpwnph Ywnwlwpiwh bhdbwiulnhpGnG GG ne npwig qupqugiwh wagwhl L
Ohpwqquupl  dhwnudbtipp,  npnlp  nupnwbhnpbG weGsynd G waqaquwyhb
wwpupuyhl  pwnwpwlwlinpjwd  YepndwG  hbwme Npwbu  wynwhpuht
wewlabwgyby G0 ppwdwlywG, hGunpinnighnGuy, wwpph Ywnwdwniwb
wynndwunwgdwi, dwhpnunGunbuwlwi pwnuwpwlwinip)wh htin
hwiwdwjibgiwl, JwrwdwpdwG onwllbph wpnynibwybn  ibnupwzhudwd,

nhuliiph qOwhwuiniwG L Ywowywpiwl - hwiwwwinwuhuws OkfuwGhqdGbph
plwnpnipjwh L 2wwn wy hhdGwhwpgbp: bnwgnnnipjwl wewplws Swjwuwnwibh
wpunwphl wwpwnph  Guwewywpiws ObfuwChqth L dhowqquiht nlnbuwlwb
wpwlwnhlwinud  (wyGnpkG Uhpwnynn wwpinph  JwewwpiwG dbhuwGhqulkph
dhole LuEIlwwﬁmmwmmumwﬁanjnLUGbnh pugwhuyunuiG £ L npwig htnwaquw
«sbqnpugliwGy m Yuinwnbwgnpéiwi thongwnnuiGbph wnwywnnnuip:
UnblwlununipruG ubwlyenls,  inbqbluinfuliul L dbpnpuiptuliwlinl  hfdpbpp:
UwnbilwfununipjwG dbg wnwownpywé ulinhpGbph (nédwh hwiwp nbuwywh L
dpnnwpwlwlws hhdp LG hwlnhuwgby unyG ninpnhG ybpwpbpnn wqqujht L
dhowqgqujht ontilunpnipynilp,  dhpwqqught dqupywihG  wwwnnbwlwa
YwaqiwlbpwnipyniGGiph — Ynndhg  hpwwwpwlyws wpuwphl  wwpinph
Jurwywpdwo wnbsynn yGppnionipyntGhbipp, JwiwziuwphwihG pwllh (3R) L
Updnyph dhowqquuht hhdGwnpwdh (UU3) thnpdwgbinGliph wfuwnnipyniGGknp,
hOswbu CGwl  wpuwphG wwpwph  YuowdwphsGEph  hwiSwp Gwhiwwnbuws
Uhwgjwi waqtinh Yuqéwltipwnipjwl (UUY) Ynndhg prnwnlwes atinlwnlyp:

Sbtwgnuinupjwl  hwidwn nbnbhwnwlwt  hhip . LG hwlnhuwghk; 33
wqquihl  Yhswlhwgpwhwl Swrwjnipjwl  Lnndhg Obphuwjwgywd  njunybtpp,
dhgwqquypl YuqiwytpwnigniGobph Unnihg Swjwunwlh L wy quipqugnn
GnypGtph wpuwphG  wwpipht Ubpwpbpnn  JhSwhwqpulwi L ybpnidwlywb
Ojnepbipp, hGswbu Gwl Dwphqui L LnGnnOjwh  wynudpGkph wwzinnbwlwh
wnbinGlnipnGhtipp: -

UnbGwfununipwl qfinuljwt Gnpnegep: Inwgnunnipwl wnnynlG pGLpG hphGg
pOnuypnd nuOb0  hhdGwlwGned anpolwlwh  GawhGwlnipjnil, npnbg ghunwlw
Gnpnypp Yuywined b hbunlywnud®

= Qlwhwwndby t 33 Gwrwdwpnipjwb wpunwphl wwpnph Juewywpdwi
hwdwlwpgh hwiwwwwnwuluwGnip)ntlp dhpwqquyhG  whnbuwlws
wnwlwhyuynud  Yhpwednn  wwpnph Yurwdwniwl  hwiwlwpgbpht:
Vwinlwhpybty GO wyl pbipnupnLGGEnp, npnGp wnlw &G hwjwunwhwh
Yuwnwiwpdwh dnabpnus Swulunfnpuwybu uwws wpuwphl wwpunph
Yuwnwdwniwl SwpdGh dniliyhgnlwy Ywrnigduwéph, dhswlywanpnipjw
hwywpwapiw(, nuwqiwywpwljwi quidpjninh bwhuwgdiw,
hwiwwwnwuuwb optiunpnipjwl Gwhiwh L wjl hhdGwfulnhpbbph
hbn:

*  Puwgwhwjunyt| 60 dhowqauw)hG wuwuwpbgnud (wyb bhpwenipynil nulkgnn
wwnwiph  Juwewwpdw hwiwp  Gwhwnbudws  hwdwlwngswihG
onwapwihl  twplipGhph ogquwaqgnpédwh  hGwpwdnpnipyniGGbpp 33
wnnwphl wwpwnph Yunwywnpiwh ngppinnud, npnip hwdbdwunyb) GG
FwjwutnwGnd Yhpweynn  hwdwGlws hwiwlwnpqswihG dpwgph hbw:
Fhitwynpyt; t hwdwlwpgswihG Jbpnedwlwh qnpohplbph YhpwrdwG
wlhpwdbawnipnilp, npnGp Ywpnn &G npdbp 33 YuwnwywpnipjwG
nbnGywindwywh pwnbtinfunudGtipp hhdpney:

" 3GOYLinY  wpnwph whwnwywl wwnpinph waquht quipjninp Gwg
phuljwyGnipjwb  Jpw' ‘hhdGwynpyby  t 33 wpuwpht wwnpwph
Ywrwywpiwh  pGwgqwywnncd wnunwndnipwihl L popuwywlwG
qnpdhplbpny dwpnwywpwlwl  welunph GBpnpiwl  whhpwdt;-
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tnnipjnilip, nph ntwpnid gnpéwnplbphg unwgywé GUwdniinp qquwih
UnSwwnd b wwpwph  uwywuwpldwG wndtpp L shgnpughnid
Epwdhlwbuwynpiws rhljup:

= %c{]mlﬁgnpdhmq Fwiwziuwphuyhl pwllyh  JwuGwqbwnGbph qnnﬂhg
wnwownnwé «wwnpnpuwihl wiluynibnipjwiy» qGwhwndwd unnbGGEpp
Rwywunwbh  hwiwp  hwpdwplytp ¢ wpunwphl  wwpnph  gény
Gqliwdwibph  wnwewgiwh hwywlwlhwlnipymGp L qfwhuwnyby t
AwwunwCh nhppp Lwddbph Unph ypw' gnyg wungny dbp bplph
hwibdwinwywh wewyb|nipntblbnt LU wiinwd tpypGbph GYwndwadp:

= 3hdbwdnpyb] b cupupnpughl wnpynulwpbpnepniG»  Gnp  wnbpdpGh

GBpnpdwl - wlhpwdbauinignilp, npG wybih plnapyntG t plnpnnud
wpunwphl - wwnnph  Ywewywpiwl  qnpéplipwgp: Spykp &G Gnp
YwwnbgnphwjhG  Jbpwpbpnn nbuwlwd  OEYOwpwGmnpniGGbp L
hhdGwynpnudGbn:

TGunwgnunnt piuli wnntGpbbnfh qnpoGwlui Gawliewlinepine G b
ogurugnpdntdp: Unbhwfununipywl 06 wpéwnéty kG hhdGwhwhntd gnpébwlwh
Opwlwynipjwl hhdlwhuGnhpGbn: depinusyt) GG wrwéhh GpypGhpnud Yhpwndnn
wwpnph Ywewwniwl pwgiwplnyp gnpshplbp L qlwhwwnyb] 6O waqquihl
inlwnbunipjwb  dbp  JbpehGObphu  GEpnpowG hGwpwynpnup)niGabpp:  UnuyG
wpfuwwnnipjwl - gnpélwlwh  YhpwaenepyniGp Ghpwnpnud wnwownlywsd
GnpnuypCtiph GGpapnud - whnwlwl wwpnph  GunwywpowG ninpwn,  uwlugh
hGwpwynn b 0wl dwuGwynn  ninpuh  Unndhg  Gepluywgdwé  GnnbiGhph
Lhpwrnudp: UnbOwfununipywl npng npnuplbpp b wpynilpbbpp GEphwjwgywd GG
henhGuwlyh Ynndhg hpwwwpwlws bpbp hnndwéGhpned:

UinbOwfununiprul wentgywdpp b dwnfuyp: UntiGwiununipynip pwnluwguwé k
Gbpwanipjnilihg, btpbp  gunifulbinhg, GanwlwgnipiniGibphg L wnwewplnip-
JnLGGEnhg, oquwgnpéywd gnuwlywlnepjwl guiliyhg: UnbGwhununipywt plnhwdnp
Swyw)p Yuwqontd £ 167 ke Gbpwnjw 8 hwybjwéhbn:

USSLUNNUNFE3UL 3hULUYLL PAYULAUYNEB3NHLE

b(ipwdmpjmﬁnufhhdﬁwt{nm{b[ t pbiwyh wnnhwhwhnipynibp, Ghplywjwgyty &G,
hGwnwgnuinepjwG bywuwlyp L fulnhpGbpp, hbwnwgnunniejwt wowpluwl L
opjyinp,  wpluwinwiph dbpnnwpwiwlwi L wnbnblwndwlwo hhdpkpp,
hbnwagnuinupjwt hhiGwlwh Gnpnypp L unwgywsd wpnyniGphbph Yhpwrdwh
Gawiwynipynibp:

Thwwgninnppuli wowghG' «lmnwphl  wumnph buinunfwpdwl wrpppps,
gilunid  GhpYwjwgyly GG wpunwphl  wwpnph Yuwrwwnpiwa fuinhpGbpp L
(wwwnwlyGbpp: Pwgwhuwyinyly L Ubpinudybp B0 YwrwwpiwG qnpéplipwgnLd
hwinhwnn rhulkph nbuwlGbpp, npwlg qGwhwundwG L LOwhuiwngbiwG
UbluwGhqibbpp, Ywplnpyby t hwiwlwpagwhh Gnwanuwyhi wwwhnynipjwl
GEpnpnudp  wpunwphl wwpuph  Gwewiwpdwh nnpw: LGhwplylb, &6
dwlpninGntuwlwa puwnuwpwlwbnipyjwb hkwn wwnnpuwjhl pwnwpwlwGnpjwi
hwiwew)Gbgiwd L wwpwph  Ywnwlwpowh GupihGGlph owunhiwy
nbnwpwudwG hhdGwhwpgbpp:

Upunwphl wwpwnph Ywnwywpnudp hwiwpynd dwiwlwlwyhg nOinbuwlwh
hwiwlwpgh qnpuy fuGinhpGbphg dkyp: Onfuwwndulywh Yuwhiwih wihwibdwn
Gté hnupbnl wjuop gwilwgws Yurwywpnipjwl wrwp fulinhp LG npby Swlbine
L hdwnpbh hpwanpébpnt wpunwphl wwpinph Juawwpdw PunwpwlwhnipjniG:
Muwpwnph Jwnwywpned inbpdhGp gnjniginil niGh nbnbu Jwn dwiwGwlyGbphg,
uwluwb wyuop YbpghGu unwghb) b wdpnnenyhG Gnp wnlnbuwywl wpnwgngnd:
Wo nhuinwpyynid £ npubu wwpwph wpynuwibn GupwwpiwG Guwwinwlyny
hwunniy pwqdwdwpnipjwh hpwanpédwt L Ghpwedwh annoplpwg, npp whnp t
pwduwpwph  GwewywpnipjwG $hlwluwljwb wwhwhedntlplbnh, huly wykbih
hutwy dwhuubip-nhuly hwpwpbpwlgnipjw pOnnibbh Gnpdws’ hwadh wnbbiny
wwpwph  Juwrwywniwl kb Juwuwé  wy lwwwnwlyGlpp, hUswhuhp &G
whnwhwl wwpunwwndubiph wrnng zntlwih dlwynpnudp, JwplwhG dhenglhpny
dwpnwdwpwywl  welinph hnwgwﬁwgntdﬂ, wewnipjwlb  Yuwifuhy nnpwih
wpmynibwtin Junwdwpnedp b w6

Uhgwqqujhl  thnhuwinywlw hwpwpbipnipnGGpp Swnwintd LG wnrwGdhh
whwnepyntbGlpp, YwquiwlbpuwnipjniGGhph, YEGwnpnGwlw pwllbph L
hnwjwpwlwywl wGdwhg GhpphG wwhwbydniGpbph PwwpwniwG GujwnwlhG
L wn wening hwbnhuwGnd GG nlinbuwlwl  Juinbgnphw: Uwluyl wyn
hwpwpbpnupjniGGeph Lwpgwynpiws (wwwnwlyny dwiwbwlh plpwgpnid
dbwnpyty GG hpwdwlwh hGuinhwnuinGbp, npnGp wuwnqwpwinid L wdpwgpned
G0 JwnlwihG hwpwpbpnupniGGeph nne plpwgpp’ pwlwlgnipyntGGhphg  Ghask
dtinwlwenignidp: Ujn huly wuwnSweny Jwnlugh PwhwlhgnipniGGhph pGpwgpntd
dhzwn GEpYw 656G qunbynid Pwpdp npwlwynpdwi hpwywpwGGbp:

Uhowqquyjht dwplwynpnudp GplypGph Gheb thnfuwnnt ShengGtph Yawnniih ne
utnwgndl £ dwdlbnwbnipjw, Ybpwnwnabhnipjud, CwwnwlwGnipjulb L
wnynulbph  JoawnpdiwG ququﬁLuDGbnnlJ_z: dwplywgha Wuwjdwhwaph  hhaGwljwG
hwidwdw)bnipniGp Quwyws t htbg wju thnthnfuwlwlGbph vwhdwiswa hbin,

' Graeme Wheeler, “Sound practice in government debt management”, 2003, page 4.
2 Punbnuwb 2.U. «bwuwhwnwih Shewqquih dhanwghw», Gplawl 2003, to 22:
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uwhuyl  bhpweynid GG Gh wpp  wy hwiwdwbnipnibbbp, npnip  nLGEG
nhuwynghwnhy  pGnyp:  LowG hwiwdwylbnipyntGGEpa  plnpwyGnud Y
uwidwlwthwlnud G YJwpyuwnnth - gnpénnnipynitGibpp Owhuwwbu vwhiwldwsd
ppwdhtwyltiph  hwiwp: Ywpblh t GGpwnpby, np YybpohGGhpu Swnwjnd kG
bnndtiph hhnwppppnipnuGGEph Ghol hwaybhznwénipnit wwhwwibine hwiwn:
2wlh np npuilg dbdwiwubnipnlp wrwewpymd £ Juwplbwwnith  Ynnihg,
dbpghlltpu  swbwp t wwpniGwybs Juplwnnth  ppwyniGpbbpG  wGopkG
uwhdwiwthwlynn punwnpwnwnptp:

Uhowqqujhh wnwltnphuwynd hwlnhuynud LG tptp wnbuwlyh

hwiwdw)GnipntGibn” pwgwuwlwi anwuh (Negative pledge covenant), hwyjwuwp

w)GwhGEph (Pari passu covenant) L wwnunw Swndwl hwiwdw)Gnipntbhk

(Mandatory payment clause)®, npnGp wnwybjwagnyl  wprynuGuwGnnepjudp
muazbmmwﬁmﬂ 60 wwpunpwihl Yyuwhnwih Showaquihl zniywgh SwuGwlhgltph
2untpp:

UGhwiu hpwdwlwh YwpguynpdwG dbjuwbhqih pGwpnipynilhg” wwpinph
Yuwrwlwnpiwl gnpéplpwgnud YwrwiwnphsGtpp hwlnhynd &G pwqdwuwhuh
rhuljtin, npnlig qlwhwwnuip L Gulluwpgbinudp ppnp BphpGapnud hwiswpdncd b
wrwelwihG Gawiwynipjw fulinpp:

Mwpunpwjhl pwnwpwlwinipniGp, pOnhwhpwwby, Ywenigynud E wnwppkbp
nhultiph qlwhwwdiwl dpw, npinbn dhpn welw &G wjpOnpwplbp: Ntunh
wwpnph  QunwjwpiwG unnpwpwdwindp whnp t huwwly dawlp rhulbph
Yunwywpdwl punwpwlwlnpnl’ hpdGyws Gwhuwwybu hwjinGh nhuybph Bpluwd
quint ypw: Unyl dwpohGp wbunp uwhdwh wnpundbiughlG gnpéwnpplbph
wawblwgnyl  vwhdwbwswihp,  Yuewdwpnipjwi hwowp  pnnibbh  rhulh
wrwybiwgnyh dwlwpnwlp, npp wwhwbentd wiklonw JbpwhulynnnepyntG:
Mhulph Gunwiwpnid qunwihwpp wiwnpkn GplnGbpnud tnwppbp dlkipny
06Y0wpwOyned:  Npnz GpypGEpnLd wyG nhuwplyyned t npwbu gnpénn rhulliph
Yurwywpdwl gnpéplpwg, huly npnaGkpnud £ nhulbph Ywnwdwpdwa ghp LG
dunbnid Owb Gnp, spwgwhwpndwé  nhulbpp: 1980-1990pp.  thnfulwwnywlw
hwpwpbpnepyniGbtph  hhd0wywG  nhul  thG  hwlwpyneg wnunwnpdnipuhl,
wnynuwnpneplbiph L wwypwlplbbiph qGbph nhulbpp, uwlhuyl wjuop npwip
pwoiwqwl GO L wOwnbuwlwh  gnpénibbinip)wi qunqugiwlp qnigplipwg
pOnhwlnip  nhulbphg  wwpwlowindnud GO0 wybth  Gbn nhulytpp, nnniig
Yuwbfuwwnbuntdp pwwn wybh pwpn £

Uppwaquypl  wlwbuwgbinGbnl  wewGdlwgnb) 60 Ywowdwndwd
gnpéplpwgnild wwnwwnhp hwinhwnn rhuybph hhiGwluwG nbuwlGbpp®: Mhwlp
GO™ pcluyf ud poclupwlwl rhulp, Ybpwppbwbuuninpiiwl (und dwiinlbnh

* “External debt management”, World Bank Technical Paper Number 245, 1994, page 3.

* Marcel Cassard and David Folkerts-LanDau, “Sovereign debt: Managing the risks”, Finance
& Development, December 1997.

® Elizabeth Currie and Antonio Velandia, “Risk Management of Contingent Liabilities Within a
Sovereign Asset-Liability Framework”, January 24, 2002, page 12.

Yopwlwydwl — ehulip,  hldhnuylnpiwl  ofulp,  quplugplG  spulp,  dwpbh
Phaplywlwl inpwswnpdws nhuln L qnpdwelulpul phuljp:

fEnku 1990-whwhGEphG wwpwnph Juwrwdwpdwh wnwewwnwn qnuubljwlyispp
POLND qnpownplbpp gpulgnid thG gpsny, JwpluyhG quispyninh rhuljwyGnupynilp
L wbnnnipnilp hwpwnybip pudwlwiwswth pwpn kp, huy YwluwwnbunidGhpp
Quwwpdnud EhG wwpg gnpdhplbpny: U dwiwlwYydwbhg uluwé wwpunph
Juwrwlwniwh grpéwnplbpp ywwn LG pwpnwgky, hul npnznudbbpp wwhwontd kG
hwdwihp dbpnuonupynil: Unwowgt) 66 YwewwpowG Gnp qnpshplbp, npnp
YuwrwywnpnipyntGObph wewy fuGnhp GG nGnud GGpnGEL hwadnnwlywi wbuGhlwsh
GnpuwignyyG wpmyniGplbpp: b 2Gnphhy nbnbywanywiwt wkfulninghwGbph wpwq
wsh'  wjuop wuwpwiph Ywnwdwpdwd gpwubljwlGbphG  wowownlymd &G
GnpwgnylG  hwiwlwpghsibp L dpwapuwhi thwpbiplbin, npnGg Gtpnpnudp
OJwqbglnud b dwpnluihG gnpénGh  whGdhpwlwh nbpp wpwwphlG  wwpnph
Ywnwwniwh gnpéplpugnta:

Uzfuwphnud - wujop  wewpwplynud GG wwpnph Jurwwpowl hwdw
Owhuwwnbudwé tpyne hhiGwlwh dpwepwihb thwpbpllp® CS-DRMS® L DMFAS X
npnlig  hbnhGwyGbp GG «Uqgbph hwiwgnpéwlgnip)wa pwpunununnigynilps
(Commonwealth Secretariat) L UU4-h «Unluinph L qupguugiw( ynGpbpwbup»
(UNCTAD): Syjwy épwanpkiph odunfwé b0 wwpinph Yuwnwwpiwd Uepgneswlwa
hwinywGhpGapnd, hwly pnnupyywé hwzdtwnynipnGGERG nLOBG
unwlnuwpuwglwd pnulnwynipndb:

33 wpuwphl  wwpnph  hwpueiwld  Guwwonwym] 33 Shbwbubbph L
EynGndpluyh Gwhuiwpwpnipjwl whnwlwh wwnpinph Jwrwdwndwh Jwpsnipjwb
wpuwphl  whnwywl wwpnph uewdwpiwh pwdGh Ynndhg Uhpwnind
hwwnly  épwghp, npp wwwnpwuwnybp £ 1998p.  UUL quldwwbnwpwih
hnJulwynpnipjwip: OpwghpG wGywhty E Debt Tracking System (DTS) L
wfuwwinnud £ «Microsoft Access» dpwigph hhiwG Jpw: Spwehpp Juuwwpned E
uwhiwlwthwly  pwlwlynipjwdp gnpéwnenyplbpn, npnGp  shG  Ghpwnnud
Julfuwwnbudwh,  dnnbwdnpdwd,  JeppnudwlwG L rhulbph qGwhwndwG
gnpéwenyplbpp: Ipdbwlwinud njwilbph dnunpwgpiwl Gnwbwlng Utpehlu
wwinpwuwnnid b pwgqiwwhuh hwaybugnepynlGGtn:

Uptiwphl wwpwnph Jwowywpnuip wbng t hwiwhnels (hGh bpyph pGrhwGnep
dwhpnunlnbuwlwh  pwnwpwlwnpjwG hbn:  Un  wwydwih wwwhnynidp
bwewduwpnipjwlp Ywguwh ¢h wpp rhulbphg, nnnGg Jwlfuwwbunwip win
wtih fulwnnulywa b, pwl npwighg wewewgwd fulnhpGbph (niénudp: Muwpnph
YurwywnhsGbpp whup b puy hwulwGw Ghpweynn $howGuwljw gnpdhplbnh
plnypp L hGswbu GO npwlp thnfuwgnnud Gntu nlunbuwlwh thnthnfuwlwGGbph
hGw: Nwwh wwpnph wpynibwybn Ywewdwpnudp whitnp [ pwpdwénipinil
swnwowglh dnGhinwp, Shulw) L wwpnpwjhh pwnuwpwlwbnipyntGatiph dhols, huy

® “Information Requirements, Debt Measurement and Reporling”, Commonwealth Secretariat
report on ECCU Debt Management Workshop, ECCB, Basseterre, St Kitts, Wes! Indies 24-28
October 2005, page 7.

" “The DMFAS Programme: EFFECTIVE DEBT MANAGEMENT” United Nations Conference
on Trade and Development, UNCTAD/GID/DMS/15/Rev. 1, 2000.
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nw  hGwpuwynp b ShwG  hunwly dhwynpywé  Guywwnwybbph L fulinhpGLpp
weluwynipjwl wwjSwGakpnLg:

Shunbuwghunwlwh gpulwinipjwa dbp nipnul nbn GG qpwnbglnug wwnunph
Yunwwpdwi unnpwpwdwGnLibbnph ALwynpdwa L nbnwlwyiwo
hhiGwhwpgbipp:  Apwig lhwanpnipynGGeph L Wwnwufuwbwwnynepjwi

2newlwlyibpp Gwhwé  BG tpupGbkphG  pGnpny wrwidlwhwinynipyniGGhphg:
Upunwphl wwpwnph Ywnwwpiwd qnnéplpwgh wpryacbwyGunnipynibp LrhGh 2win
wdblh pwndp, bpt uwy  thnfuljuupulgdws LthwgnpnipyniGGbpp  spwpfuy b
nwpptip - huGnhwnnughnGuy Shwynpltiph  Ghol, hOswhuhp GG wGmbuwlwG
qunpqugiwh, $hhwbubGtph OwhiwnwnnipynuGGhpp, YnGwpnGwlws pwilp L wyG:
Jdhswlwgpnipinilp  Jyuynud ¢ wjh  dwupl, np qungugnn  bpypGapnud
wylnuwibtwGhy qbpwyznnn E wnwhdhl  whnwlwe unnpwpwdwiniilbph
nwppbp Wwinwufuwlwinynep)niGGknpngy odwlijp, ShGsnkn S32Y (OECD) tnpynGLkph
66  Guwunid hwiwhuwnel  wpunwpha wwpnph  Ywnwiwpiwh gnpdwnnt)pl
hpwlwlwglnud £ Gu $hbwbultph Gwrumnu:nmpjmﬁg, wd npwbhg nnipu
inbnwluwyjws wumnwph Yuwnwwniwa unnpwpwdwlnuip':

Epp GpypGEpp ulunud BG hwiwluwngyuws dnunbignd gnuyg  tnwy wwnwph
Ywrwwpiwh gnpépbpwght, whhpwdbannipnih wrwowbnmd dLwynphint
«Mwpunph Juwrwdwpiwd nbywpunuwbGuy (M4Y): Syywy dwpdhGp punlugwé
tpbp Lwnnigwépwyhh unnpwpwdwinuiGbphg yhswlwagpnipwa,
Jurwywpiwh L wpnwpht phiwGuwlwe hGuwhwnuinGlip: Un JundhGOEphh &
npwsé  wwpnph  Gwewwpiwii wlhpwdboin  pnpnp dhengwnniiGtiph
hpwlwlwgiwl gnpéwnnijpp: Nwnh  Gké GawlwynipynilG niGh ybpphGGtphu

nbnwpwzfudwh hhdGwhwpgp:

Unbbuwifununippul - Eplpnpn”  «lpumwphl Wwipnp,  nbinbuwlws  ws L
wuwpunpuyhli - GuymGnipymly,  gunifup  Glhpws ¢ wpwnwphG  wwpnph L
wnlnbuwlwh weh thnfuwgnbgnipywt L Lhnruhmnwpbnmpjwﬁ hhiGwpuGnhpGLpha:
Bhlwphb 6O gnpw) Sqlwdwdibph Yulfuwinbudswh hhip Lwqinn wnuiwphh
wwpwiph Yujnilnepjwh L npw glGwhwindwG hhaGwhwngbpp, ObYGwpwhyb) &G
Jwpluhb JbpwlwenignisGtiph Showqguwht Unnk|Gkpp:

Uuop 33  wpuwphl wwnwwynpnipjniGobph qudpjninp dESwiwuwip
_ hwaiyws & wnnnbjwy Jupbbphg L wyn wendny Guwg phuluihG t: Jbpohl

mwphGbpph 33 GwlpngnigwihyGbpp Yywynid kG nbnbunipjub wnnnp
Ubpwpuwnpnipjwl dwuhG, npp wpuwphl wwpwph  wwinws uwwuwnlyiwb
wowhl GwhuiwnpywiG £ Mwpinpugh Yugnilinpynilp  guilljwgus Jwnlwnnt
Gpuph, wn pynd L Rwjwunwih,  weweluwihl YwplnpnipjwG hulinhp L
Unwybjwwbu, Gpp Gplph wqquyhG wpdnupp  fuhutn Jwwwlgywé b nplt
Ghowgquihl nbgbpduihl wpwwndnyph htwn, Bpiph $hlwbuwlw anpdwluwip
(UEGupnbwlwh pwhlp) L wwnnph Junwywpiwl uinnpupwdwiiws nbywdwpp
whwp b hwiwgnpdwlghn® wlnbunipjwl htnwaqu dGpwpiwnpnipyniGp L GuyntG
qupqugniil wuwwhnybne Gujwnwiyny:

8 Elizabeth Currie, “Trends In Institutional Arrangements for Public Debt Management”,
Banking and Debt Management, The World Bank, March 2005, page 20.
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Shunbiuwlywh wdp hwdwpyney £ wwnwph YwneGnepjwh apwywlwan: dtpghlu,
th Ynndhg hGwpwynpnipjnes ¢ nwihy  wwnws dwlwpnulny uwjwuwnlb)
qnnipjnth nilGkgnn Jwplbpp, hul Gjnw Unnihg bpYypho hGwpwinpnipyntl t
phaknnig Gbpgpwyby Gnp Lhnruummpjm.ﬂﬁbn, npnGp hpkGg hbppha whbnp
wuywhndbl  hbnwquw wdh  pwpép wnbiwbnp:  Urnny GEnphG  2niluh
wrlwynipntip hGwpwinpnipymG £ nwihuy  wiplnhwin Unytbp  wju
qnnpénnnLpynLGGLpp’ uinbndbiny, wjuwbu Ynsyws, «ywnnph L nbnbuwlwd wgh
thnfuwgnbigntpjul quuywhwl»: bpp nGnbuwlws wes nLlh gwop ibdwbp, Ywad h
uywn pwgwlwnid k, pyppp unpwywé nhonud k Gwjpwhbn pwybph: Stnh t
nLGGGnLg qnnipnLh nilbkgnn duwplh UbpwhGwbuwynpnud Gnp
thnfuwnnipyniGGkph lbpgpwydwh hwyhG, npo (nwgnighs pinipbiuiwghG owfuubip t
hwpnignuy;

UpwnwphlG wwpwph L ulnbuwlwh wsh Ywwwlgnn onwlyG t «wwpunpuihl
Swolnupp», npp thowqqu)ht nlnbuwlws  wpwlunhlwnd qUwhwwnynuy ¢
Lwddtph Ynph shengny:

MuwpwpwihG swélnyph hhuwnpliqp Lunenigyned t «fungplinnunn Eplnhys Ypuw,

nph hhiGuwlywG Shnpp YuywGneg b Gpwanud, np pupénp wuwnupwihb phinp nwGned
b dwhpnunGunbuwlwG pwnwpwlwlnipjwl nkph L GawhwlnipjwG pnt wgiwap.
quuwé  whinwlwh GbpnpnuiGbpp, Znhwywlyuwib whnpnanip)nilp, Ywuwhwwgh
thwhuntuwnp,  hwplybpp pwndn  dwlhwpnulp L wwnnph  wpniGwlwljwi
YGpwhGwhuwynpniip Pwgwuwlwl GuulwynipnG kG nwihu  nGunbuwlws
wShG: OphGwl’ 1996p. Uphdh Blujbubluh L owy inlnbuwqbinGbph inndhg
Juwinwpywé hbnwgnuingpwi wpmynilpnid YbpehGGhpu wrwhdbwgnt) LG Gpbp
funip  Ywhuwénipynil, npnip anynipimlb mGEG  wwpoph L unbinbuwlwib
gnnéniGbinipywl dhols:
tungpGnnuinn  tpblun: Gpp  wwpunpuyght pbep  pwwn Swlp ¢ thGneg,
uwjwuwpldwt  uwwuytjhp hI]LunujL{npmpJnL[]Dbnu hwlnhuwGnid &G
dnllghw hwiwfuwnh pnnwnynidhg: Uwlw)G GbnpnpnudGtnp funsplnnuyned
LG, npnyhbinl quiblwgws BYywdnun «hwplynud by ownwnbpypjw Juwpywinnth
Yynnihg: SGubudwpnn untpjtljinGhpht wlhwlquuwglhnd ¢ Gul
whnpnznipinilp’  Juyywé dwpyiph  Jbpwlwenigswi wnpnynibpnid
uwwuwnldwh dwhuubph htwn:
LYwGfuhy hnupbph tphlun: Mwnuph Ypdwinmip hbanwglnus & Gplyph dniwnpp
dhowqquihl  $hGwluwlwa 2njwilitip,  npp . «thwhuwé»  Yuwhwwip
rbwwwnphwghwh hGwpuwnpnipynia  F nwihu  (fupwibiny dwuluinp
ObpnpnudGbpp):  Mwpingh nbpwghl  uwwuwpldwa wndbph  wllnwip
wnwppbipynud b Jwnlught Swdhniphg wyt wnnuing, np wnwohGp YGpwpbpnid
£ hnupbiphG,  huy  Gphpnppp® wwawphl:  Mwpwpwihd  dwslnyph
pwgwluwynipjwi dwiwbuwly GEpnpnedabiph dwluwpnwlh wadp hGwpwdnp t
nwnlnud plpwghly Uupwuwplynudp Ypswinkgn Swlwwwphny;

® Claessens Stijn, Enrica Detragiache, Ravi Kanbur and Peter Wickham, “Alanytical Aspecis of
the Debt Problems of Heavily Indebted Poor Countries”, 1996, page 17.
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e bphph hwipwdh EPEYn: MwpnpwihG phinh phplwgdwh WwjlwhGbpnLg
JwplywenGbpp hwywwnnud &G, np wpluwwnbbpp wwwnpwuwn G0 Obpbg
~amnipynth mObgnn L wwwaqw Juplbph 6h dwup, npwbugh Yunpnnuwbw(
utnwlwy Junbh JEpwdswpdws dh dwup: LEwWG hpwyhdwlybbpnud JuwplywyhG
depuwlwenignidp dhwl GipG t, npp uwlw)l pwgwuwlws wqnbtgnipynl k
nLGkGned Gpyph hwipwyh L hunbwpwn wpluwhG ywpyuwbhzh Ypus
SOwnbuwgbin U,  PwbubkGup wygb; t Lwpdbph  Ynpp  dnnbpught
dbYOwpwinipjnilp htinbyw) nbupny'™

In[P/(1-P)]=7.88 -1.41In (D/X), nnunbn
P-G  wwpph ghGG  t  bpypopnughG zniyugnud, DG hwiwhuwnl
wwpwnwydnpnepnulGbph  wijwiwlwh wpdbpp, hul  X-p° wwpwbplbph L
SwouynipjntGibph wpnwhwinudp: Pwlwdlp Ghpwebihu wwpwpwjhl 6qhwdwih
wnwybjwgnyl  Yewnp uwnwgdnud b, Bpp wpunwphi wwnpwpp  Yuqdnud b
wpnwhwiiwd 500%-p:  Uwlywyl winbuwghuiwlwi nunuiliwuhpnepyncGGhpp
gnyg &0 wb, np UU3-h 15 wikbwhbnpwhwpnyg GpypGepp  hwiwGiws
gnigwlpzp  Quqond b 320%: Swjwunwlh  Swlpwwbnnipjwl  hwdwn
oqmmqnndqlbl t 2006p. wpuwphlh wwpuph L hwiwhwel  wpnwhwGwd
g Gbpp™, pun npp unyl gnigwlhzp Yugdnud b 123.5%: Qéwwwinlbiphg
Gplnid £, np wowdbjwgnyG uwhdwbp hunbinig  hbwnn Gpyph whwnwlwh
wwnuiph wap sh wannud Gppnpawlwl anityuwynud JepghGhu qGh thnthnfuntpywi
dpw: Pwgh npwthg, dwpbh JbpwlwenigiwG  Gké hwjwlwlwbnipymb
wnwowlinud, tpp Gphpp gbpwquignid £ 500%-h uwhdwdp: Ujuhlpl wwpwunpwhG
swolnyph  wibliwéwlp Swhwppwlp hwunwnynd wjb dwdwbwl, bpp
wpunwphl whnwlywl wwpnpp hhiq wiqwld gqlipwquignid t wnpuwhwadwh
dwywGEphh, nph wwiwGGkpnd gnpénn uplbph Ybpwlwnnigdp hwinhuwGnid
t dhwy |nuonmudp:
Qowwwwinlbp 1
33-h nhppp Lw$ Ik nph dpw 2006p. (U. 2jwjbubGuh Gywpwanpntpni

140

120 -

-
(=]
Q

T I [Ty 4

Muwninph 2nlwywlil ghtp
(wpinwhwdwl Ghuandwdp %)

20 4--fnnee

B

T Py —— T
500 G600 800
Swdwhuunh wpnwphl wwpng (wpnwhwiwb Clwuindwip %)

T T ; L
o 123.5 200 320 4o0cC

' BaBuaos A.: “ocysapcmBeHHbIU AOAT: Ypoku Kpusuca u npuHLunbl ynpasaeHus”, Nopoaeu,
Mocksa 2003. cmp 123.
" 3wywunwih Yhswlwopwyws nwpkghpp 2006p, U4S:

1.2

4

Qéwwwwnltinhg whGhwyn t nwebnud, np 33 Ynhoh Jupybph Jbpwlwenegdwip
Ohwjl  ubthwywl  GwhiwdbnGnipjwip’  wpunwphl  wupuwyapnepnlibph
wnpndbip Yepwlwqdwynpbine b nhybpuh$hiywglbine GhwwnwnnidGhpny:

Mpwlwnhyuwynud dwldby 66 Sqlwdwibph wowewgiwh hwwiwlwhnupjwi
hwadwpyh  pwagmud  dbjuwbhqiGbp,  npnGghg  hbnhGwlp  Lppweb; ¢
Jwiwfuwphuwyhl pwlyh dwulwqbnGbph dbwnpwéd «wpunwphl wwpnph gntn
Gpyw  wpdbp  pwdwlwd  wpnwhwind L ppwlwG  3LU-H wdn
hwpwpbpwlgnepjwi dnnkjp: UnyG dnnbiip hGwpwynpnupjnth t nwihu qGwhwink
wpunwph wwnph db&nipjwb wyl uwhdwbwswihbpp, npnig
hwiwwwwwutuwGned 560 Gqlwdwdh  wnwowgiwh 0.1, 025 L 04
hwwGwywinipjniGGtpp: Uwhuwyl hinhGwyp wyuinbn Ywplnpnud t hpwlwi 3LU-h
wsh  (nEdpwwnph) L onpwl hwiwywnwofuwbng - payjwnpbh - wwpoph
dwlwpnwlp: Ophbwly, tpt hpwlhwh ILU-h wdp Juqinud t 5%, www Gpbhpp
Yuwpnn b uwwuwpybp wpnwphl wwpwp, npp Jugind B wpnwhwGiwd 240%
(6qlwdwih wrwowgdwl hwywiwlywinip;nibp hwjwuwp b 0.25) Gwd GnuyGhul
wybh 66 wpnwpht wwpwnp, npp Juqdnud b wpnwhwGiwh 415% (GqGwdwih
wnwowgdwh hwywbwlwbnipnilp 0.4 hwjwhwlwbnepjwdp):

Jujwuwnwbh ILU-h nEppwwnpp (3.8%), hGswbu Guwpbih © G4wnk] unnpl
pbpdwd  géwwunnlytiphg, dbp Ywnwywpnipjwlp  hGwpwnpnipymb b wnwghu
uwwuwnlyb] wpuwphl wwpwp, npp 4.1 wiquwd 066 YhGh wpinwhwbdws
owwihg niGEGuny wwpunpwjhb aqlwdwdh wnwewgiwl 0.4
hwjwlwywlnpymb, Jwi wjlwhuh wwpnp, npp 2.3 wlgwd 0Ld  LihGh
wpnwhwiiwh  dwlwpnwhhg, bpp wwpnph  wrwowgdwlh  hwywbwlnipniip
YJwaqinwd £ 0.25:

Qowwwnybnp 2
3P-h Ynnihg qhwhwinywd Gqlwdwibph wrwewgiwi
hwiwbwlwinipynibp (33 ophGulyny)'? 2006p.

EXG e | Augaun e

5 : : : :
El : ; ; : P tsabuwdwg =0.4 |
3 : : _,_,_,._..—-w‘"—"""'L 4
5 v H

E F?Nqﬁumul:d? =Q.25
E

] Juyuiuenuwsl
=

2 ; : : :

g1 T T T P isgtwwa] =011
50 - = -

2 3 3.5 3840 45 50 55 60 65 7.0

bpwlwi ALt-h wd

© National Library of Armenia

2 Unpjnipp” www.worldbank.com, www.armstat.am

13



UwluyG 2008p. Uqquyhl yhSwlwopwlwa munujjmp(]ujrj njwiGepny™  dhp
wpunwphl wwpunp/wpunwhwbnd hwpwptnwygnipjnilp i Yuqgdnd t 1.73, nphl
hwiwwwinwutuwnd b 8qGwdwiwhG hpwiyhtwhh wrwowglwG dnwnwynp 0.2
hwywlwywbnigndi:

UnbGwfununipjwl  Gppnpn”  «wywuwnwGh Jwipwybunipjwl  wpnwphb
whnwhwi wwpuph Yunwwpnudp, glfunid Jtipinuddtby b wpwnwphl wwpuinph
Junwdwniwl  hwjwunwGuw nwnpbpwlp, pwgwhwngt) b6 Gwewiwpiwd
qnnoplpwigl wowlgnn waquihh optliunpnipjwl puwgpnnniudGbpp, hhdGwnpdby t
33 wpuwphl wwpnph Jurwywpiwh nnpn wrwlwnpdwl Gnp hwdwlwpgh b
Gnpwanyl hwiwlwnqswihG inbfulninghwlbph GEpnpowG whhpwdbywnnipniGp:
depineoytp b obhwpwiyl, 66 33 wpunwphl wwpnpp pGnipwgpnn Gwlpn-
gnigwlhalbpp, hGswbu GOwlk qGwhunngdt; G Jwjwuinwbh L Shpwqquyhl
Jwnlwjhh YwqiwhbkpwnipntGGbkiph Shels alwynpyuwé hwpwpbpnupntGakpp;

Uklip niunudliwuhpt), GGp dwpluwihG Ywwhwwgh Yuwowywniwh hwjwunwijwi
gnpépGpwgn u 5uuﬂ.‘r 1991p-hg, btpp  uluykg 33-h  hGwnbigpnuip  gpnpwy
inbunbuwlwpghG™: hGswbu hwnGh t, Yuwnwywniwh gnpéplpuwgp hwinhuwOnud £
wnwhdhh fubnhpObph hwdwihp, npntg Int6twl hwiwnp wihpwdbin 66 npnawlh
GwhuwwwyiwGibp:  Snlywywlwa hGuwnhuinuinbbph L gnpéhplbph  wpwg
«Gbpdniénidpy hwigtigpkg oh 2Wnp pwgwuwlwl htiinbwGpGhph, npnGghg aGLG k.
hwiwpynid £ wwppbp Ghowqguyhl  YwenygGhph( Swjwunnwlbh  «nwwy
whnwdwlgnpjnilp, Gdpwiunphpnhg L MnLuwunwih YwyGnipyniGhg Juplwjhb
Ywwhwwih  Gephnupp™: UGgnuip  pnlyuywlwe wlwnbuwywnpghlG  snGkp  hp
(wfuwnbwp, nwwnh  ngjuwg dwidwiwlwhwuinywéntd sjuwp  hwiwwywnwufuwb
nbnbujwniwh  wpwlunhlyw': Ywnwywniwh nbuwbynilhg  pwgpnnnud £
hwiwpdnd  ng  pb pnl Jwwhwnwih GEpgnwyndp wpunwuwhiwGywb
wnpnipbbphg, wyk yepnGodwé bwuwhwwh sQwinOwywpglwd oquwgnpéniip:
Wuplpl®  h  uhgpwlt  sh  Yuplnpbp  owwnpiiwg dwnpyuyhG  qudpjninp
pGwipnipynilp ™: Gpb UU3-hG L 3IP-hG wlnwdwygytine (UU3-h whnwd uljuwd
1992p. dwjhuh 28-hg) hwiwp 33-h6 wlhpwdbzn Gnwy dnn gl wwph, wwyw
U34-hG wlnwdwygdbint hwdwp (2003p. thbinpywph 5-ha) wwhwledkg dnin 10
tnwph, npp Jhuyned £ GuewdwptwG onwlilkph Swulwghinwlwa wsh dwuhb:
bOslhgl, bpbk wigws 15 twnhGtph  plpwgpniy OhowaqquyhG  Jwnpluyght

" 3wywunwbh YhGwlwepwlwl wwpbehpp, 2006:

’“%wmwmuhnh Upw Iwywunwih hwdwnp Yppwnybp b wpunwphG wwpunp/wpumwhwGneg

hwpwpbpwhgmpmbp’  wpuwpht wwpwiph  gqnun Ghplyw wndbp/wpunwhwlnug

hwpwebpwlygnipjwl  thnfuwpbl:  bpwlwa LU-h  thntuwpkG  phowplfuws ¢ 3uU-h
GEdywinnpp:

® Uppwlnuywt .6, «UGgnLiwhb nlGunbuncpywG UtpwihnfuntdGbppy, «SGnbuwgbiny, Gnluwo

2002, kg 123:

" Sy dwiwlwywhwinwond 33 opwhwng thi wwnblwihl L tGpgbwnply tuGnhpGtpp,

pOswbiu Gwl wiynwibgnipyu LGpwhwenigwépltph wwhuwwbnudp:

"7 «Shnbuwghnnipwl nbunipniis (nuunwdGwlw( dknGwply), «Shnbuwgbny, Splwb 2000,

tp 419:

1gUl.Ufl[jﬂUjqul Uznw, JwhudbpnywG Ywdhp, Sphgnp Lwqunwi «3wjwunwip dhowaqquuhl

nbnbuwlwi hwpwpbpnepyneGGhph hwdwlwngnuds, «UNSy», Gl 2002, tp 253:
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JuqdwybpynipjniGbph  hbn wpfuwnwipp  GuwinGwlwnpgybg® unbinéybght
Ywrwdwnpiwh (nhwy onuwlGkp, qpwublulibp, wiGniwdbGuwyGhy Jwuwhwwh
Ghowagquihl nijuwyh dwubwdnrp GepnpanGeph b Guwh unbndswh hwiwp
optlunpuwlwl  Owhiwwwydwhibp  sunbngdytighG: Ubkp Lupshpnd'  ybpohGu
wuwpdwlwdnpjwsé & dhowgquihl Juplywiht YwqiwhbpwnipniGlbph  Ynnhg
ulithwlwG Gnpdwwnhy dEfuwGhqiGbph Yhpwenegjwidp, nph wwydwGibpnd winwd
Gpypbbpp  hwlnpuwbnd GG hwpwpGpnupymGitph wwuhy — dwoGwlhg:
UnbGwfununipjwl  wrwphl  qilumd  hbnhGwlp  wlnpwnwpdb, b wwpunph
Yuwpguinpdwl ppwdwlwh dEluwGhqiGtphl L hwingyty, rp gmnpnilG niGh
dhowaquihl dwplwihG hwpwpbpnepniGobpp Ywpguinpnn hwiwwwinwufuwi
ontGunpnipnil, uwhuyl wqouyhd widnwignipjwl L wlnbuwlwh  pwhh
OhwwwenuiGbpny  BpypGhpp dawhmd 6O wwpnph Juewdwpdwl  ubthwlws
opkOunpnip)ncbp, npp pwgwlwynid £ 33-nud:

Utnwgynud £ wybubu, np wpnwphl wwpinph hbn uwywé hhiGwhuGnhpGpp
Yuwpquynpdnud GG 06Y  wdpnnowlwlnipymb shwqinn  ppwdwbnpiwmnhywihG
wlwnbpny, npnGp fungbith GG nupdnud 33 nbnbuwlwl zwhh wwnwwinep)nip:
Upwwphb whnwlwi wwpnph Quewwpdwh thwgnp SwpdhG £ hwGnhuwGned 33
bpOwbuGbph L EynGniplugh  Owfuwpwpnipinilp,  wwpuph  uwwuwplndp
ppwywbwglnd £ 33 DtU-h qubdwybnwnwip, hul YeGopnGwywt pwilp
hwinhuwbnud £ Gpyph wwzwnnGwlwh $hGwluwywh gnpéwlwip: Ywptih £ Gk,
np 33 opbGunpnipntlp uwhiwbnd © wwpnph Yuewywpiwd dwpdhGlbph
pwfuiwh Yuwpap, uwluwld pwgwlhuynd B0 wpnwphl wwpnph jupwdwpdwo
Owwwnwlbbpp L fulnhplbpp: Gpb gnudwnblp Owl wil thwuwnp, np 33
onthunpnipjwdp  sh uwhidwlyned  «wpunwphlG wwpnph  pwnwpwlwinepns
nbpdhGp, www YJwpbih b Juwrwpb wyb Ghpwnpnipynilp, np Junwiwnowd
whinwlhwh  dwpdhGipp Ywpnn GG gnpébp  shwiwdwyGbgyws L
sywinbGwlwnpguyuws:  buly JbpehGGbphu  gnynipjub Gywinwlp  wéwlgymd
whnwlywh winbuwlwt pwnwpwlwinpjwl wy Gwwwnwlbbphg: MEnwlwh
YwrwywphsGEpp whunp b wwnws  wwnwu-fuwbwnynipjwidp  JEpwpbpdbi
oquwgnpéynn wzfuwnwbpwhb qnughﬁm:

buy npn°Gp GO wyG  hhoOwlwG qnpénGGhpp, npnGp  quubp  HG
hpwjwlnpdwwhyuiht  wpynbwdbin pwquih dhwdnpnudp: 3GGYERY
wwwnlwywth L opwiwpwlwlwth  ghnwlw  dbpnnh  dpw, Guwnwpbing
dwiwbwlwgpwlwh neunudGwuppnupnil’ henpGwlp Gy b w)b Banulwgnipwd,
nn wwwnpwd opblunpwiwil nwawh dhwynpiwl hwdwp fungpinnwn b hwinhuwgky
wnwohl hlipphlG wwzuinnGwywb dhpwgquyhb Jupliuwhb YwqiwybpynipniGGtph’
wyl £ 3R-h UU3-h Ynnidhg wpnnGuy L Bphwpudwidlbn Jupybph apwdwnpnoip:
Fwenpn Jupbnpwgnyl  gopénlp  hwinhuwgbp £ wpnwuwhdwGwi
ontlunpnipjwl’ wrwlg wnwwuwglbine «GEpdniénidp» wqquihl wintunipyniG,
npp uygpliwluwd zppwlnd pwdwpwpnd tp 33-h° omnwpbpypw Yuwuwhwwih
Gbpgpwydwl wwhwbGelbphl, vwlw)G hbnghtink ulubg fungpGnnunty wpnwphG
wwnwph wpynilwdbn  Yuewywpdwbp: Uuop 33-0 (wjb hGwpwynpnipntGatp

" UwplynujwG Uznin b whugbpyywi Ywidhe «Ynpwnpwinhy Yunwdwpncd, wlGlwihpGhp L
ppwlywbnepyntl», «Shopwb Ukd», Gpluub 2003, Lty 281
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nbh waquyphl opblunpnipjwh dbe GtpnGbp qupquigwd L GnyGhull qupgugnn
Gpynlbph opkGunpwlwt thwpbplbpp, npnlp ny dhuyl hunwly vwhdwbnd LG
uwrwdwniwG  gnpéplpwgh  pninp GwuGwyhglbph  hpwniGpGbpG ne
wwpunwlwinipniblbipp,  wylk  wpwdwnpned B0 Juplught Yuwhowih
wjplwpwlpuihl  oguwgnpéiwd  wwydwlGbpp:  OphbOwly™  wybigniyught
Jupluw;hb gnudwnbtinh aunnnpanudp nbwh Yungpuiwih wéwgywy qnpshplbph L
JwyntnuwghG znuywGbpp®

UwnbGuwtununipjwl dbp wpéwpéyws G Gwl dhewqquihl wpwlywnhluyned wnkn
guwéd  wwpwph  Ywewywpdwl  dwpdhGitph  owwhiwy  nbquiwfudw
Gnwlwybpp: NunudGwuhpdby 66 pt” DEL-h GEpunud gnpénn, pb wRwhdhh L
wiywhu  wwpnph  Ywewwpiwl  unnpwpwdwinuiGepp (MYU): Ubp  funphG
hwinquiwdp, gnpénn wwpq YwnljushG quidpjninh wwjswiGepnid, hwyh weGking
Owl wzluwwnwhwqih Ynndhg wwphlbph pGpwgpnid dbnp ppywd thnpap” 33
uwrwywpnipntlp  swbwnp  E Jbpwhuynnnipynibhg  nntpu pnn0h  wwpwph
YwewdwpshG b jwewdwpdwh  dwpdhGp: Swolwwbu,  bpp wqquighl
wnbnbuwghunwlwh gpulwlneejul npwGwlbtpnid nepnuyh wzruwan%jntﬁGbn GG
Gyhpynud  JwewdwpdwGG  ne YwewdwphsGhbph qnpénilbnupywlp®:  Unylp
Ubpwpbpnud b Gwl opblunpnupjwG Sawldwp. tph wnwGahG MYU-h hwidwp whwnp
t  duwdnpb  pnpapndpG o Gepo opbGunpnipynil,  www — $hGwGulbph
Gwhiwpwpnepyntlnid nbnuluwyws MYU-h wpynbwdbn gnpdnnnipjwi hwdwn
whhpwdban b Gunwpbiwgnpoti gnpénn opbGunpnupynilp: Opklpnid whnp &
huwwly  Gpdh  w2huwinwluwgsh  npwlwdnpiwi Wwhwbelbpp.  wwblhwfunul
wowwpynud £, npwbugh  waluwwnnnGbphg  jnupwpwisnipl nuGLGw )
phwqwyweh ghuinipjniGitph pblGwénth Ywid unfbih pwpdp npwlwydnpneg, Luud
wrlywql hhlg wwpjw wzfuwnwlpwihG thnpd wwpoph Gwowdwpswh G
pwllywjhl  hwiwlwpgh  hwiwidwl ngnpnbbpnud: POswbu  gnuyg ¢ twihu
dhowqquihl  wmbnbuwlws  wpwhuhywh, wpnwphG wwpnph  Gupwdwpdwd
GwpdhGGbph  wpfuwwnwlwgin  wbn G0 gulnud Gwulwynp  pwilybphg
GEpgpuifywd wzfuwwnnnlbpp, npnlg thnpdl oqlnid £ wybih uiprynLbwybunnpbl
dnunbilw) Ywowlwpdwl gnpoplpwghlb: Pwgh rwtuﬁl;ug, wyfuwwnwlwagip whbnp t
nLlibbw ownwp (Ggnilbph’ wiq bipkGh L $pwlubpbGh®™ qbpwquig inhpwwbndwd
npwlwdnpnid, npl wlhpwdtawn b ng Ghuyl pwhwlygnpynilGhph Ynpbln Juwpiw
hwdwp,  wjle  gnpénn  hwiwlwpgswihG  pwanbpnd wnwelnpndbint  nt
dhpwqauihl upluyhl YuqdwybpwnipniGGbph Ynnshg hpwuwpwldnn gppbinh,
dhdwhwapnipjwl L hwyybnynipyniGGliph, hGswbu  Gub inOwnbtivwghwnwlwl

* hOgwbu gnyg t wnwihu Shewqouihl nGnbuwlwG wnwhwnhlhws  prpuwgwiywi b
wpunwpdnipughG - znljwltiph - wolannipp hGwpwynpnepyniG L wnwihu  Juwhwnwgh
2pgwuynniynp dEéwglly pwqdwphy whgwd wuwwhnytny Yuwhuwh (bpgpuwidwb Jupyh
gmunuhg pwipdp wninynultip:

«UGOtigikGp» Unwwpjwl 3ni. U-h plnhwinip nbjwdwpnipjudp b hubpugpnipjwdp,
Gpluwb «Shnbuwgtins, 2002, tp 233 ST PlpsgRpan

LegniGBph  plwpnipynilp  Yunwpdb bt Showqquuyhl Juplw)ht wnwbwnhlywynid
zpgwlwnnn - wwpnph  Junwdwpdwl  Gywwnwlny — Spwgpuynpiwd hpdGwlwi
hwidwlwpgswh thwpbpltiph |Bgnilbph hwlwuwwnwuuwd:
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gnwiuwlnipjwl wqww oquwgnpédwl Owwwnwlny: Us hbwwppppnipnth £
GhpYywjwglnid wpldnunph Gpypbbph dinpép’ Juwdws wwpnph Yurwdwpdwb
nbwwpunwdkimh wpuwnwiph Jepwhulnnnipyjwl  dwpdh nbnuwlwydwl hbwn:
33-nud abp ophippG gqnpémd £ Gbpph0  Jbpwhulnnmupjwt  dEfuwGhqdp, nph
qOwhwunwlwlp  Ywpnn F ppwnbuwlwi  §hGk;: UnwGdhh  hpudwlw
hGuinhwnnuinp L juqiwlbpwnipjwl welwjnipynGp Bplph Gepuntd Guwuwnnud
Jwewwndwh gnpéplpwgh qupqugliwip L wpynmbwybn hpwgnpédwbp: Wu
wwpwguyntd wpfuwnnid £ o«gnpu wgph» uygpnibpp, npp hGwpwynpoepynid b
twihu dh Ynnuhg dwiwbwyha Yuwbfuwngbib) ufuw Gpp L pwgthnnnuiblpp, gjntu
Ynndhg" hwinhuwlwny funphpnwunywywh dwpdhG Jbpehbu  |hwgnpué t
hwinbu qw| pwqdwphy wrwewplybbpny:
33- hwdwn Ybeppmdyb) b dwypngnigwbhGiph hGwnlyw) funcdpp:

Uryneuwly 1
33 wpunwphl wwpunph pwiwywlywb pnipwagphslbpn

StiphGtn L 2GWALHL @t S UTMU/Unin S SnijuUnin SUMAnm. SUD/AGU UTU/EED

14999 0 30% 150% 17% 5% 237% 47% 17%
28% 122% 11% 3% 196% 45% 16%
28% 111% 10% 4% 171% 43% 16%
28% 98% 10% 3% 149% 43% 17%
26% 82% 16% 1% 123% 39% 28%
21% 75% 10% 1% 120% 33% 17%
14% 53% 4.6% 0.9% 82% 22% 8%
11% 50% 4.2% 0.7% 86% 19% 6%

Uf‘ﬂl’b 23.25% 92.62% 10.35% 2.32% 1455% 36.37% 15.62%

Upwun” wpinwhwlned
UM wpuiwphl wwpunp
RE" pjnipbuinwhl BYwdnunbbp

auu’ gnuwn ObpYw wpdhip,
LU hwiwfuwnG GEpphl wpynip,
UMY wpwwphl wywpunph uwwowpyned

Uké Gpwhwynepynil nibh pynugbiinuwhG GlwdnunGliph L wywpuph uwuuwpldwi
hwpwpbpwlhgnipyntlp, npl widhpwlhwlnpkl gnyg b wwihu Gplph unwdBpkn
JawpniGuynpynilp: dwpyuwnne Gpypbbpp dhon qhwhwnnd G0 Bywdnunbbph
Ubpwpuwnpnepywl (hwpywhwdwpdwd) ghlyjwyGnipynibl ne wenng pbpwgpp: 33-
h 6% gnigwlhzp Gpkiphg snpu wiquwd wybip thnpp £ pwl uuwy gniguwlihzh
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