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tflnsf g+= !  cf=j= @)&^÷&& df ltg{ afFsL C0fsf] d'b|fut ;+/rgf  !# 
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tflnsf g+= !$  /0fgLlt cjlwsf] C0f df}Hbft k|If]k0f / ;f] ;DaGwL ;"rs  %! 

 

 

-u_ 



4 

 

 

lrq ;"rL 
 

lrq g+= !  e'QmfgL ug{ afFsL ;fj{hlgs C0fsf] ;do >[+vnf ljZn]if0f  ( 
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sfo{sf/L ;f/f+z  

1. k|:t't dWodsfnLg C0f Joj:yfkg /0fgLltdf cfly{s jif{ @)&�÷&( b]lv @)*)÷*! 

;Ddsf] cjlwsf] nflu cjnDjg ul/Psf] C0f Joj:yfkg /0fgLltsf cfwf/x? tf]lsPsf 

5g\ . o; /0fgLltn] kl/df0ffTds nIo;lxt C0f Joj:yfkgsf] sfof{Gjogof]Uo vfsf 

to u/]sf] 5 . of] /0fgLlt ��	 
��
� jif{sf nflu tof/ ul/Psf] 5 .  

2. of] b:tfj]h kGw|f}F of]hgf / cGt/f{li6«o ljsf; ;xfotf gLlt˗@)&^ df pNn]lvt C0f 

Joj:yfkg ;DaGwL gLltx?df cfwfl/t /xL tof/ kfl/Psf] 5 . k|:t't b:tfj]h g]kfn 

;/sf/åf/f ;do–;dodf hf/L ul/Psf] ;fj{hlgs C0f ;DaGwL dfu{bz{g, ljBdfg C0f 

ljj/0f (Debt Profile) Pj+ ;+/rgfdf cfwfl/t 5 . nfut / hf]lvd ljZn]if0fdf cfwfl/t 

eO{ g]kfn ;/sf/sf] C0f Joj:yfkgsf] k|fyldstf to ul/Psf] 5 . o; /0fgLltdf 

g]kfn ;/sf/sf] cfGtl/s tyf afx\o b'j} k|sf/sf] C0fnfO{ ;d]l6Psf] 5 . 

3. Go"gtd nfut / ljj]s;Ddt hf]vLd jxg Pj+ ;dli6ut ljQ ;+/rgfsf] cg's'n x'g] 

u/L C0f e'QmfgLsf] bfloTj lgjf{x ub}{ g]kfn ;/sf/sf] ljQLo ;|f]tsf] cfjZostf 

kl/k"lt{ ug'{ g} ;fj{hlgs C0f Joj:yfkg /0fgLltsf] k|d'v p2]Zo xf] .  

4. g]kfn ;/sf/sf] df}h'bf C0f k|f]kmfOnnfO{ d"VotM cfGtl/s tyf afx\o C0fdf ljefhg 

ug{ ;lsG5 . xfn sfod /x]sf clwsf+z afx\o C0f ;DaGwL pks/0fx? ;x'��otk"0f{ 

k|s[ltsf 5g\ . afXo C0f ljz]ifu/L ax'kIfLo ljsf; ;fem]bf/x? (Multilateral 

Development Partners) af6 Go"g Aofhb/ / nfdf] e'QmfgL cjlwsf nflu k|fKt ePsf] 

5 . cfGtl/s C0f;DaGwL pks/0fx? :yfgLo d'b|fdf cª\lst 5g\ . To;}n] cfGtl/s 

C0f k|f]kmfOndf ljb]zL ljlgdo hf]lvd x'Fb}g . 

5. cfGtl/s C0f p7fpg k|of]u ul/g] k|d'v pks/0fx?df 6«]h/L lan, ljsf; C0fkq / 

cGo 6«]h/L a08 (T-bonds) kb{5g\ . ljQ ahf/df nufgL of]Uo /sdsf] dfu / cfk"lt{sf] 

-ª_ 
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cj:yfn] 6«]h/L lan / ljsf; C0fkqsf] nfut lgwf{/0f ub{5 . pQm nfut b]zsf] 

cfly{s l:ylt / ljlQo k|0ffnLdf /x]sf] t/ntfsf] cj:yfdf lge{/ /xG5 . 

6. C0fsf] cfsf/ tyf ;+/rgfsf] cfwf/df C0f Joj:yfkgsf rf/j6f j}slNks /0fgLlt 

to u/L ;f]sf] nfut Pj+ hf]vLd d'Nofª\sg u/L k|:t't C0f Joj:yfkg /0fgLlt 5gf}6 

ul/Psf] 5 . nfutnfO{ C0f k|f]kmfOnsf] efl/t cf};t Aofhb/ cg';f/ dfkg ul/Psf]   

5 . ;fy} hf]lvdnfO{  d'No lgwf{/0fdf x'g] x]/km]/ (Re-pricing), e'QmfgL cjlw / ljb]zL 

ljlgdo �� ������ hf]lvddf cfwfl/t /xL dfkg ul/Psf] 5 . pko'{Qmgf';f/sf] 

ljZn]if0faf6 k|fKt glthfn] /0fgLlt cjlwdf sfof{Gjog ug{ to ul/Psf rf/j6f 

j}slNks /0fgLltx?dWo] ����  	!.@ ;a}eGbf pko'Qm x'g] b]lvPsf] 5 .  

7. o; /0fgLltn] k|To]s cfly{s jif{sf nflu g]kfn ;/sf/sf] s'n ljQLo  cfjZostf 

(Gross Financing Requirement) k"lt{ ug{sf nflu dWod txdf cfGtl/s C0f 

p7fpg'sf ;fy} afx\o C0fdf qmdzM j[l4 ug]{tkm{ dfu{bz{g k|bfg ub{5 . sf]le8˗!(  

dxfdf/Laf6 k|efljt ljBdfg cfly{s cj:yf / d'n'ssf] cfly{s j[l4sf] ;DefjgfnfO{ 

;Daf]wg ug{ of] C0f Joj:yfkg /0fgLlt pko'Qm x'g] b]lvPsf] 5 / of] sfof{Gjogof]Uo 

klg 5 . dWod txsf] cfGtl/s C0fsf] ;+of]hg afx\o C0fsf] j[l4af6 lghL If]qnfO{ 

cfly{s j[l4sf] ;+jfxssf] ?kdf pknAw ;|f]t ;fwg kl/rfngsf nflu cj;/ k|bfg 

ub{5 .  

8. /fli6«o of]hgf cfof]usf] dWodsfnLg vr{ ;+/rgf b:tfj]h / ah]6 aStAodf plNnlvt 

k|If]k0fsf cfwf/df afx\o C0f cGtu{t k|of]u ul/g] pks/0fx?sf] 5gf}6 ul/Psf] 5 . 

;fy} s'n cfGtl/s C0f k|If]k0f ubf{ /fli6«o k|fs[lts ;|f]t tyf ljQ cfof]un] u/]sf] 

l;kmfl/; ;d]tnfO{ cfwf/ dflgPsf] 5 . cfly{s jif{ @)&&÷&* sf] nflu cfGtl/s C0f 

cGtu{t k|of]u x'g] pks/0fx?sf] 5gf}6 ubf{ cl3Nnf b'O{ cfly{s jif{ -@)&%÷&^ / 

@)&^÷&&_ df ljleGg pkx/0fx?af6 k|jfx ePsf] /sd (disbursement) nfO{ cfwf/sf] 

?kdf lnOPsf] 5 .  

9. cy{ dGqfnoåf/f k|sflzt cfly{s ;j]{If0f -@)&&.&*_ cg';f/ cf=a=@)&^÷&& df 

cfly{s a[l4 b/ @=! k|ltztn] C0ffTds /x]sf] b]lvPsf] 5 . cfly{s aif{ @)&&÷&* df 

cfly{s a[l4b/ $ k|ltzt /xg] cg'dfg 5 . ;fy} cf=a= @)&*÷&(, @)&(÷*) / 

@)*)÷*! df cfly{s j[l4 qmdzM &Ü, (=^Ü / !)=#Ü /xg] /fli6«o of]hgf cfof]usf] 
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k|If]k0f ;d]tsf] cfwf/df s'n ljQLo >f]tsf] cfjZostf k|If]k0f ul/Psf] 5 . -/fli6«o 

of]hgf cfof]u, @)&*_ 

10. ;a}eGbf pko'Qm b]lvPsf] /0fgLlt (Preferred Strategy) cGtu{tsf]  nfut–hf]lvd 

(Cost-Risk) ljZn]if0fsf] cfwf/e"t kl/b[Zo ;DaGwL glthf tflnsf g+= -c_ df k|:t't 

ul/Psf] 5 . k|:t't dWodsfnLg C0f Joj:yfkg /0fgLlt cg';f/ /0fgLlt cjlwsf] 

cGTodf s'n ufx{:Yo pTkfbg;Fu C0fsf] cg'kft -k|rlnt d'Nodf_ $(=* k|ltzteGbf 

tn /fVg] nIo lnOPsf] 5 . To;}u/L s'n ufx{:Yo pTkfbg;Fu C0f e'QmfgL x'g afFsL 

s'n C0f -jt{dfg d'Nodf_ sf] cg'kft ljsNk g+= @ df ;a}eGbf sd -#&=^ k|ltzt_ 

/xg]5 . s'n ufx{:Yo pTkfbg;Fu Aofh e'QmfgLsf] cg'kft !=! k|ltzt /xg]5 eg] 

cf;Gg Aofhb/ -implied interest rate_ @=% k|ltzt x'g]5 . Ps jif{ leq kl/kSj x'g] 

C0f s'n C0fsf] !)=( k|ltzt /xg]5, h'g rf/j6f /0fgLltdWo] ��&'��( sd xf] . afXo 

C0f s"n C0fsf] ^@ k|ltzt x'g] 5 .  

11. ;du|df C0f kl/kSj x'g] cf};t ;do (Average Time to Maturity-ATM) !!=& jif{ 

/xg]] 5 eg] cfGtl/s / jfXo C0f kl/kSj x'g] ;do qmdzM $=& / !%=! jif{ /xg]      

5 . C0f kl/kSj x'g] cf};t ;do (ATM) hlt w]/} nfdf] x'G5, b]zsf] C0f kf]6{kmf]lnof] 

Tolt g} /fd|f] dflgG5 .  

-5_ 
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tflnsf g+= -c_ 

        nfut / hf]lvd ;"rs – cfwf/e"t kl/b[Zo 

   (COST-RISK INDICATORS - Baseline Scenario)         

hf]lvd ;"rs )(� *+�+/�- 
��..(   

*+/0/// 1	23 '4�5 
/0fgLlt 6	7�(�  

s'n C0f / s'n ufx{:y pTkfbg cg'kft -k|rlnt d'Nosf] cfwf/df_  36.1 49.8 
C0fsf] jt{dfg d'No / s'n u|fx:y pTkfbg cg'kft 28.6 37.6 
Jofh e'QmfgL / s'n u|fx:y pTkfbgsf] cg'kft 0.9 1.1 
cf;Gg Jofhb/ k|ltzt 2.6 2.5 
k'glj{QLo 
hf]lvd  

Ps jif{df kl/kSs x'g] C0f -s'n C0fsf] k|ltztsf] 
cfwf/df_ 

14.1 10.9 

Ps jif{df kl/kSs x'g] C0f -s'n ufx{:Yo pTkfbg 
cg'kft_ 

6.3 5.4 

C0f kl/kSs x'g] cf}ift ;do (ATM) M afx\o C0f  
-jif{df_ 

15.3 15.1 

C0f kl/kSs x'g] cf}ift ;do (ATM) M cfGtl/s C0f 
-jif{df_ 

3.8 4.7 

C0f kl/kSs x'g] cf}ift ;do (ATM) M s'n C0f  
-jif{df_ 

11.8 11.7 

Jofhb/ 
;DaGwL 
hf]lvd  

Jofh x]/km]/ x'g] cf}ift ;do -ATR) 11.7 11.6 

Ps jif{df Jofh l/lkmS; x'g] C0f -s'n C0fsf] 
k|ltztdf 

14.1 11.4 

lglZrt b/df cfwfl/t C0f -6«]h/L lan ;d]t_ M -s'n 
C0f k|ltztdf_ 

100.0 99.5 

6«]h/L lan -s'n C0fsf] k|ltztdf_ 7.3 6.6 
ljb]zL 
ljlgdo 
;DaGwL 
hf]lvd 

afx\o C0f -s'n C0fsf] k|ltztdf_ 61.3 62 
ljb]zL ljlgdo ;l~rltsf] cg'kftdf afx\o C0f -
k|ltztdf_ 2.2 2.2 

      
 

12. d'b|f / Aofhb/df x'g] ptf/r9fjsf] ;fdgf ug{ ljleGg ljQLo bafj (shock scenario) 

hfFr ubf{ k|fKt glthfx?sf] kl/b[Zodf ljsNk g+= @ df pNn]lvt /0fgLltsf ;"rsx? 

;a}eGbf pko'Qm b]lvPsf 5g\ . To;}n] dWodsfnLg cjlwdf g]kfn ;/sf/sf] C0f 

Joj:yfkgsf nflu dWod txdf cfGtl/s C0fsf] ;+of]hg ;lxt s]xL j[l4;lxtsf] afx\o 

C0fsf] pkof]u ug]{ /0fgLlt pko'Qm b]lvPsf] 5 .  
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13. g]kfn clt sd ljsl;t /fi6«sf] ;d"xaf6 :t/f]Gglt x'g] k|lqmofdf /x]sf] x'Fbf  

u}/;x'lnotk"0f{ C0fsf ;fy} ahf/df cfwfl/t cGo C0f pks/0fx?sf] pkof]u Pjd\ 

Joj:yfkg ug{ ;+:yfut Ifdtf ljsf;sf sfo{qmd ;~rfng ul/g] 5 .  

14. of] /0fgLlt k|To]s cfly{s jif{sf] nflu jflif{s C0f of]hgf tof/ u/L sfof{Gjog ul/g] 

5 . ;/f]sf/jfnfx?aLr lgoldt ;~rf/ ub}{ /0fgLltsf] sfof{Gjog dfkm{t C0f 

Joj:yfkgsf /0fgLlts p2]Zox? xfl;n ul/g] 5 . ;fj{hlgs C0fsf] ;du| sfo{If]q 

(Scope) ;d]6\g ;+:yfut tyf sfg"gL ;+/rgf cBfjlws ub}{ nlug]5 . 
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!= kl/ro 

!=!= e"ldsf 

!=!=!= dWodsfnLg C0f Joj:yfkg /0fgLltn] cfly{s jif{ @)&*÷&( b]lv @)*)÷*! ;Dd 

tLg jif{sf] cjlwsf] nflu g]kfn ;/sf/sf] C0f Joj:yfkgsf p2]Zo tyf cfwf/x? tf]s]sf]    

5 . ;/sf/L C0f kf]6{kmf]lnof]sf] jfl~5t ;+/rgf xfl;n ug{sf] nflu kGw|f}F+ k~rjifL{o of]hgf -

@)&^÷&&–@)*)÷*!_ df tf]lsPsf gLlt tyf sfo{qmdx? sfof{Gjog ug]{ u/L of] /0fgLlt 

tof/ kfl/Psf] 5 . of] /0fgLltn] ljleGg j}slNks /0fgLltx?;Fu cfa4 nfut / hf]lvdsf] 

cj:yf (Trade-off) sf] d'Nofª\sg ug]{ ;d]t nIo lnPsf] 5 .   

!=!=@= ljutdf g]kfnsf] ;fj{hlgs C0f Joj:yfkgsf ;DaGwdf dWodsfn tyf bL3{sfnsf 

nflu cf}krfl/s ?kdf :jLs[t s'g} lnlvt /0fgLlts b:tfj]h lyPg . cfly{s jif{ 

@)&$÷&%˗@)&^÷&& nfO{ ;d]6\g] u/L Pp6f d:of}bf b:tfj]h dfq tof/ kfl/Psf] lyof] . 

g]kfn xfn;Dd vf;u/L ax'kIfLo bft[ lgsfoaf6 / ;x'lnotk"0f{ Aofhb/df nfdf] e'QmfgL cjlw 

ePsf] C0f lnPsf] 5 . ;/sf/n] xfn;Dd cfkm\gf] 3f]lift gLlt tof/ kf/L afx\o C0f p7fpg 

cGt/f{li6«o k"FhL ahf/df k|j]z u/]sf] 5}g . 

!=!=#= o;cl3 g]kfn ;/sf/sf] cGtlg{lxt C0f /0fgLlt b]zsf] cfjZostf cg'?k clwstd 

;x'lnotk"0f{ afx\o ;|f]tx? pkof]u ug{ s]lGb|t lyof] . cfGtl/s C0fsf] xsdf eg] ;fwgsf] 

sdL (Residual Gap) k"/f ug{ pkof]u ul/Psf] lyof] . cf}krfl/s ?kdf 3f]lift /0fgLltsf] 

cefjsf sf/0f g]kfn ;/sf/n] ljz]if u/L cfGtl/s C0f tyf C0f pks/0fx?sf] nfut pRr 

x'g'sf ;fy} e'QmfgL cjlwdf tfnd]n gldn]sf] sf/0f C0f kf]6{kmf]lnof] ;DaGwdf tby{ lg0f{o 

ug'{kg]{ cj:yf /lxcfPsf] lyof] . o;} ;Gbe{df k|:t't dWodsfnLg C0f Joj:yfkg /0fgLlt 

th'{df ul/Psf] 5 . o;af6 Go"g nfut / :jLsfo{ txsf] hf]lvd /xg] u/L ;fj{hlgs C0fnfO{ 

pko'Qm ;+/rgfdf sfod /fVb} ;/sf/sf] ljQLo cfjZostf kl/k"lt{ ug{ d2t k'Ug] ck]Iff 

ul/Psf] 5 .  

!=!=$= dWodsfnLg C0f Joj:yfkg /0fgLlt -@)&*÷&(–@)*)÷*!_ n] ljsf; ;DaGwL 

cfjZostf k"/f ug{ ;|f]tsf] sdL ePsf] cj:yfdf ;/sf/nfO{ ;|f]t kl/rfngsf] nflu cfwf/ 

to u/]sf] 5 . To;}n] o; /0fgLltn] C0f kf]6{kmf]lnof]sf] ljBdfg cj:yf / cfufdL lbgsf nflu 
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;Defljt ;dli6ut cfly{s tyf ;+/rgfTds ;"rsx?sf] cfFsng u/L sfof{Gjogof]Uo C0f 

Joj:yfkg of]hgf tof/ kf/]sf] 5 .  

!=!=%= of] /0fgLlt ljZj a}ª\s / cGt/f{li6«o d'b|f sf]ifn] tof/ u/]sf] dWodsfnLg C0f 

Joj:yfkg /0fgLltsf] vfsf k|of]u u/L tof/ ul/Psf] 5  -cg';"rL !_ . o;sf] l;nl;ndf 

b]xfo adf]lhdsf tLgj6f b:tfj]hsf] pkof]u ul/Psf] lyof] M  

s_ Go"g cfo ePsf d'n'sx?sf] C0f Joj:yfkg /0fgLlt th'{df tyf sfof{Gjog ;DaGwL 

k|lqmof ;d]l6Psf] lbUbz{g (Guidance Note) .  

v_ C0f /0fgLltsf] nfut / hf]lvdsf] kl/df0ffTds ljZn]if0fsf] 9fFrf (Template) ;lxtsf] 

ljZn]if0ffTds cf}hf/ (Analytical Tool –AT) .  

u_ ljZn]if0ffTds cf}hf/ -AT_ sf] k"/ssf] ?kdf /x]sf] sfo{ljlw (User Guide) .  

!=!=^= cf=a= @)&#÷&$ df g]kfnsf] xfn;Ddsf] ;a}eGbf pRr  *=@ k|ltzt cfly{s j[l4b/ 

xfl;n ePsf] lyof] . k|:t't /0fgLlt th'{df ubf{ cy{tGqsf] jt{dfg cj:yfsf] k[i7e"ld ljz]iftM 

sf]le8–!( dxfdf/Lsf sf/0f cfly{s j[l4 / e'QmfgL ;Gt'ng (Balance of Payments) df kg{ 

;Sg] k|efjnfO{ Wofgdf /flvPsf] 5 . sf]le8–!( dxfdf/Lk"j{ -lj=;+= @)&!–@)&^_ df g]kfnL 

cy{tGq cf};t %=# k|ltztsf b/n] j[l4 ePsf] lyof] eg] pQm dxfdf/Laf6 k|efljt jif{  

-@)&^÷&&_ df @=! k|ltztn] gsf/fTds /xg k'Uof] . o; cjlwdf g]kfnn] ljgfzsf/L e"sDk 

-@)&@_, l5d]sL /fi6« ef/t;Fusf] ;Ldfgfsfdf ePsf] cfj/f]w -@)&#_ / sf]le8–!( -@)&&_ 

h:tf ljifd kl/l:yltsf] ;fdgf ug'{k¥of] . 

!=!=&= dWodsfnLg C0f Joj:yfkg /0fgLltn] C0f Joj:yfkgsf] vfsf k|:t't u/]sf] 5 . �. 

nfut / Go"g hf]lvdsf] txdf g]kfn ;/sf/sf]  ljQLo cfjZostf / e'QmfgL bfloTj k"/f ug{ 

;fwg;|f]t ;'lglZrt ug'{ o; /0fgLltsf] d'Vo p2[]Zo xf] . cfGtl/s C0ftkm{ ;/sf/L C0fkqsf] 

k|fylds tyf bf];|f] ahf/ ljsf;sf ;fy} g]kfn ;/sf/sf] C0f kf]6{kmf]lnof]sf] bIftf clej[l4 

ug]{ clek|fo lnPsf] 5 . o;n] ;x'lnotk"0f{ tyf u}/–;x'lnotk"0f{ afx\o C0fx?sf] k|efjsfl/tf 

clej[l4 ug{ / ;xnufgL (Co-financing) / ;lDdl>t ljQLo Joj:yf (Blended Finance) h:tf 

ahf/df cfwfl/t gjLgtd C0f ;|f]tx?sf] ;Defjgf vf]Hg d2t ug]{ ck]Iff ul/Psf] 5 .    
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!=!=*= o; /0fgLltn] nfut / hf]lvd ljZn]if0fsf cfwf/df cfkm\gf k|fyldstfnfO{ cfTd;ft 

ub}{ dWodsfnLg cjlw -tLg cfly{s jif{_ df pRrtd C0f kf]6{kmf]lnof] lgdf{0f ug{ g]kfn 

;/sf/nfO{ ;xof]u ug]{5 . o;n] C0f kf]6{kmf]lnof] ljz]if u/L C0fsf] ;fjfF tyf Aofh e'QmfgL 

(Debt servicing) sf] nfutdf x'g] ;Defljt ptf/r9fj tyf o;af6 ah]6df kg{ ;Sg] k|efj;Fu 

hf]l8Psf hf]lvd Joj:yfkg ug{ ljz]if hf]8 lbPsf] 5 .   

!=!=(= ;f/f+zdf o; b:tfj]hdf C0f kf]6{kmf]lnof]sf] ljBdfg agfj6 / cGtlg{lxt hf]lvdsf 

kIfx?dfly k|sfz kfl/Psf] 5 . ;fj{hlgs C0f Joj:yfkg sfof{noåf/f k|sflzt C0f ;DaGwL 

k|ltj]bgdf e}k/L cfpg] bfloTj (Contingent liabilities) nfO{ ljZn]if0f ul/Psf] eP tfklg 

ltgnfO{ s'n C0fdf ;dfj]z ul/Psf] 5}g . 

!=!=!)= o; /0fgLltn] C0f Joj:yfkgsf] sfg"gL tyf ;+:yfut ;+r/gfsf af/]df ;d]t pNn]v 

u/]sf] 5 . ;fy} o;n] cGo j}slNks /0fgLltx?sf] lj:t[t ljZn]if0f ub}{ ;a}eGbf pko'Qm C0f 

Joj:yfkg /0fgLltsf] JofVof u/]sf] 5 . o;df ahf/ k|ltlglw tyf nufgLstf{, ljsf; ;fem]bf/ 

/ cGo ;/f]sf/jfnfx? ;dIf ;"rgf ;Dk|]if0f ug]{ dfWodsf af/]df ;d]t pNn]v ul/Psf] 5 .  

!=@= ;+:yfut Joj:yf 

!=@=!= g]kfn ;/sf/sf] C0f Joj:yfkg ;DaGwL ;du| sfo{ cy{ dGqfnosf] If]qflwsf/ leq 

kb{5 . C0f Joj:yfkg gLlt th{'df / /0fgLlt :jLs[lt ;+3Lo sfg"gadf]lhd o;} dGqfnoaf6 

x'g] ub{5 . C0fkq hf/L ug]{ ;DaGwL lg0f{o ub{5 . PsLs[t ?kdf ;fj{hlgs C0f Joj:yfkgsf] 

sfo{ ug{ u/L cy{ dGqfno cGtu{t s]Gb|Lo:t/sf] sfof{nosf ?kdf ;fj{hlgs C0f Joj:yfkg 

sfof{no :yfkgf ePsf] 5 . 

!=@=@= ;fj{hlgs C0f Joj:yfkg sfof{non] g]kfn ;/sf/sf] C0f Joj:yfkg /0fgLlt th'{df 

u/L :jLs[ltsf nflu cy{ dGqfno ;dIf k]z ub{5 . o;n] d'Vo ?kdf C0f Joj:yfkg ;DaGwL 

dWo tyf k[i7 efusf sfo{ (Middle and Back Offices Role) ub{5 . a}b]lzs C0f ;DaGwL cu| 

efusf (Front Office) sfo{x?sf] xsdf o;n] cy{ dGqfnosf] cGt/f{li6«o cfly{s ;xfotf 

;dGjo dxfzfvf;Fu ldn]/ sfo{ ;Dkfbg ub{5 . o;} u/L xfn;Dd cu| efusf cGo sfo{x? -

h:t}M cfGtl/s C0fsf] af]nsaf]n tyf km/kmf/s_ g]kfn /fi6« a}+sn] cy{ dGqfnoåf/f :jLs[t 

tflnsf adf]lhd ub{5 .  
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!=@=#= ;fj{hlgs C0f Joj:yfkg sfof{nosf d'Vo lhDd]jf/Lx?dWo]df cfkm\gf] dWo efusf 

sfo{x?sf] e"ldsf cGtu{t dWodsfnLg C0f Joj:yfkg /0fgLlt tof/ kfg'{ xf] .  

!=@=$= b]zsf] ;dli6ut cfly{s :yfloTj sfod x'g] u/L g]kfn ;/sf/n] j}b]lzs ;xfotf tyf 

C0f lng ;Sg] ;+j}wflgs Joj:yf 5 . o;df ;+3, k|b]z / :yfgLo txsf] ah]6 3f6f Joj:yfkg 

tyf cGo ljQLo cg'zf;g ;DaGwL Joj:yf ;+3Lo sfg"g adf]lhd x'g] k|fjwfg /x]sf] 5 .   

!=@=%= cfGtl/s C0fsf] ;Ldf /fli6«o k|fs[lts ;|f]t tyf ljQ cfof]un] jflif{s ?kdf l;kmfl/z 

ub{5 . C0f tyf hdfgt P]gdf afx\o C0f p7fpg] / hdfgt k|bfg ug]{ sfo{ljlw / To;sf] 

;Ldf tf]lsPsf] 5 . /fi6« C0f P]g, @)%( n] cfGtl/s C0f lng] sfo{ljlw tf]s]sf] 5 .  

!=@=^= ;fj{hlgs C0f ;DaGwL sfo{x?nfO{ PsLs[t ug{ g]kfn ;/sf/n] gofF ;fj{hlgs C0f 

Joj:yfkg law]os :jLs[ltsf nflu ;+;b\ ;dIf k]z u/]sf] 5 .;fj{hlgs C0f Joj:yfkg 

sfof{nosf] :yfkgf ugf{n] k|efjsf/L dWodsfnLg C0f Joj:yfkg /0fgLlt tof/ ug]{ tyf 

sfof{Gjog ug]{ sfo{df cg's'n jftfj/0f tof/ ePsf] 5 .;f] sfo{ ;xh ;d]t ePsf] 5 . o; 

/0fgLltn] cfkm\gf] ljQLo cfjZostf;lxt ljsf;sf p2]Zox? k|flKtsf nflu ;|f]t of]hgf lgdf{0f 

ug{ ;xof]u k'¥ofpF5 .  

 

!=#= C0f Joj:yfkgsf] nIo tyf p2]Zo 

!=#=!= ;dli6ut cfly{s :yfloTj sfod ub}{ /fli6«o k"jf{wf/ ljsf; / pTkfbgzLn If]qdf 

;fj{hlgs C0f kl/rfng ug'{ C0f Joj:yfkgsf] k|d'v nIo xf] .   

Go"g nfut / hf]lvdsf] pko'Qm txdf g]kfn ;/sf/sf] ljQLo cfjZostf k"lt{ ug]{ sfo{ 

;'lglZrt ug'{ / ;dli6ut ljQ ;+/rgf cg's'n x'g] u/L cfkm\gf e'QmfgL bfloTj k"/f ug'{ g]kfn 

;/sf/sf] C0f Joj:yfkg /0fgLltsf] k|d'v p2]Zo xf] . 

!=#=@= C0f Joj:yfkgsf] d"n p2]Zosf] clwgdf /xL dWodsfnLg C0f Joj:yfkg /0fgLltsf 

p2]Zox? b]xfo adf]lhd /x]sf 5g\ M  
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!= ;dli6ut ljQ ;+/rgf cg's'n ug{] u/L g]kfn ;/sf/sf] ljQLo cfjZostf adf]lhd 

C0f kl/rfng ug]{,  

@= gjLs/0fhGo hf]lvd Go'gLs/0f ug]{ u/L lbuf] ?kdf C0fsf] Aofh / ;fjfF e'QmfgLsf] 

;'lglZrt ug{],  

#= ;fj{hlgs C0fsf] nfut / hf]lvdnfO{ Go"g kfb}{ ;/sf/sf] ljQLo cfjZostf k"lt{ ug]{,  

$= ;/sf/L C0fkqsf] ahf/ ljsf; ug]{,   

%= nufgLstf{sf] cfwf/ lj:tf/ ug'{sf ;fy} C0f pks/0f Pj+ cfGtl/s tyf afx\o C0fsf] 

;|f]tsf] ljljwLs/0f ug]{ / 

^= dWodsfndf ;x'lnotk"0f{ tyf u}/–;x'lnotk"0f{ C0fx?df hf]8 lbO{ afx\o C0fsf] 

k|efjsfl/tf clej[l4 ug]{ . 

 

!=$= C0f Joj:yfkg;DaGwL dfu{bz{g Pj+ / kl/df0ffTds nIo   

ljBdfg C0f gLlt, C0f ljj/0f Pj+ ;f]sf] ;+/rgf / eljiosf] hf]lvd ljZn]if0fsf cfwf/df 

g]kfn ;/sf/df lgwf{l/t k|fyldstfdf cg's'n x'g] u/L C0f Joj:yfkg dfu{bz{g lgwf{/0f 

ul/Psf] 5 . dfu{bz{gx? C0f tyf hdfgt P]g, @)@%, /fi6« C0f P]g, @)%(, cGt/f{li6«o 

ljsf; ;xfotf kl/rfng gLlt–@)&^, /fli6«o k|fs[lts ;|f]t tyf ljQ cfof]u P]g–@)&$ / 

kGw|f}F of]hgf -@)&^÷&&–@)*)÷*!_ h:tf gLltut, sfg"gL Pjd\ ;+:yfut k|fjwfgsf cfwfl/t 

dd{ lgwf{l/t ul/Psf] 5 .  

!=$=!= dWodsfnLg cjlwsf] nflu ;fj{hlgs C0f Joj:yfkg ;DaGwL dfu{bz{g b]xfo adf]lhd 

/x]sf] 5 M   

 s'n 89 � s'n ufx{:Yo pTkfbg;Fusf] cg'kft -k|rlnt d'Nodf_ %) k|ltzt eGbf 

tn /fVg],  

 sf]le8–!( dxfdf/Laf6 k|efljt cy{tGq / cGo ;Defljt hf]lvdnfO{ Wofgdf /fvL yk 

;x'lnotk"0f{ C0fsf] vf]hL ug]{,  
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 ;fj{hlgs ;+:yfgx?sf] nflu hdfgt lbOPsf C0fsf] kf/blz{tf clej[l4 ub}{ e}k/L 

cfpg] bfloTj Joj:yfkg ug]{, 

 ;fj{hlgs C0f;DaGwL sfg"gL ;+/rgf cBfjlws ug]{,  

 g]kfnsf] ;+ljwfgn] tf]]s]sf dfu{bz{s l;4fGtx?df cfwfl/t /xL C0f Joj:yfkgsf] nflu 

k|b]z tyf :yfgLo txsf sfg"gL Pj+ ;+:yfut ;+/rgf ;'b[9 agfpg ;xof]u ug]{ .  

cfGtl/s ;|f]t ;fwgx?sf] kl/rfng clej[l4 u/L bL3{sfndf cfTdlge{/tf xfl;n ug{ d2t 

k'¥ofpg' o; /0fgLltsf] ;du| dfu{bz{s l;4fGt /x]sf] 5 . 

 

!=% dWodsfnLg C0f Joj:yfkg /0fgLltsf] If]q (Scope)  

!=%=!= o; /0fgLltn] g]kfn ;/sf/sf] cfGtl/s tyf afx\o C0fnfO{ ;d]6]sf] 5 . o; /0fgLltsf] 

d'Vo rf;f] eg]sf] /fh:j, k|fylds vr{ / C0f e'QmfgL cjlwnfO{ Wofgdf /fvL cfufdL jif{x?df 

g]kfn ;/sf/sf] ljQ 3f6fnfO{ s;/L sd nfut / Go'g txsf] hf]lvddf pko'Qm 9+un] kl/k"lt{ 

ug]{ eGg] af/]df dfu{bz{g ug'{ /x]sf] 5 . ljz]iftM o; /0fgLltn] rfn' kGw|f}F of]hgf cjlwnfO{ 

;dfj]z u/L tLg cfly{s jif{sf] ljQLo cfwf/ (Fiscal Baseline) k|If]k0fnfO{ Wofg lbg'sf ;fy} 

sf]le8–!( sf] ;Defljt k|efj / g]kfnsf] cy{tGqsf cGo ljQLo hf]lvdnfO{ ;Daf]wg ug{ pQm 

k|If]k0fdf ljleGg ;dfof]hgx?nfO{ ;d]l6Psf] 5 . o;n] k|d'v ;dli6ut cfly{s tyf ljQLo 

r/x? (Variables) ljz]if u/L Aofh tyf ljb]zL ljlgod b/ / cfGtl/s tyf afx\o C0fsf 

pko'Qm pks/0fx? ;DaGwL k|If]k0f ;d]t Wofgdf /fv]sf] 5 .   

!=%=@= C0f ;DaGwL /0fgLltsf] bfo/f km/flsnf] kf/L sfof{Gjog ug{ ;"rgfsf] pknAwtf / 

;+:yfut Joj:yf ePkl5 k|b]z tyf :yfgLo txsf cfly{s bfloTjx?nfO{ ;d]t ;d]6\g] u/L 

dWodsfnLg C0f Joj:yfkg /0fgLltnfO{ qmdzM lj:tf/ ub}{ nlug]5 .  
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@= ljBdfg C0f /0fgLltsf] ljZn]if0f 

@=! afXo C0f;DaGwL ljBdfg gLlt  

@=!=!= g]kfnsf] ;+ljwfgsf] wf/f %(-^_ cg';f/ j}b]lzs ;xfotf / C0f lng] clwsf/ g]kfn 

;/sf/sf] x'g] Joj:yf 5 . To:tf] ;xfotf jf C0f b]zsf] ;dli6ut cfly{s :yfloTj sfod 

x'g] u/L lng'kg]{ x'G5 .  

@=!=@= g]kfn ;/sf/sf] cGt/f{li6«o ljsf; ;xfotf gLlt – @)&^ sfof{Gjogdf /x]sf] 5 . 

/fli6«o ljsf; gLltsf] cfwf/df /fli6«o cfjZostf / k|fyldstfsf If]qdf afx\o ;|f]t kl/rfng 

ug'{ pQm gLltsf] d"Vo p2]Zo /x]sf] 5 . pNn]lvt j}b]lzs C0f;DaGwL cGt/f{li6«o ljsf; 

;xfotf gLltsf k|d'v k|fjwfgx? cg';"rL @ df k|:t't ul/Psf] 5 .  

@=!=#= afx\o C0fsf] ;Ldf C0f tyf hdfgt P]g–@)@% df tf]lsg] u/]sf] 5 . pQm P]gn] x/]s 

cfly{s jif{sf nflu afx\o C0fsf] ;Ldf tf]Sb5 . afx\o C0fsf] clwstd ;Ldfleq /xL ;/sf/n] 

cfkm\gf] cfjZostfsf cfwf/df ah]6 dfkm{t jflif{s ?kdf afx\o C0fsf] /sd lgwf{/0f ub{5 .  

@=!=$= jflif{s ah]6df klg ;fj{hlgs C0f;DaGwL gLltut Joj:yf pNn]v x'g] u/]sf] 5 . 

cfly{s jif{ @)&&÷&* sf] ah]6 jQmJosf] bkmf @(( df æo; cfly{s jif{df p7fOg] cfGtl/s 

C0f k"FhLut vr{sf nflu dfq ljlgof]hg ul/g]5 . ;fj{hlgs C0fsf] n]vf+sg ljB'tLo k|0ffnL 

dfkm{t ul/g] Joj:yf ldnfOg]5 . ;fj{hlgs C0f ;DaGwL dWodsfnLg /0fgLlt th'{df     

ul/g]5 .Æ eGg] pNn]v ul/Psf] 5 .  

 

@=@ cfGtl/s C0f ;DaGwL ljBdfg gLlt  

@=@=!= g]kfnsf] ;+ljwfgsf] wf/f %(-&_ df pNn]v ePcg';f/ ;+3, k|b]z / :yfgLo txsf] ah]6 

3f6f Joj:yfkg tyf cGo ljQLo cg'zf;g ;DaGwL Joj:yf ;+3Lo sfg"g adf]lhd x'g]5 . 

o;}u/L ;+ljwfgsf] wf/f @@! sf] cfwf/df ;dli6ut cfly{s ;"rsx?sf] ljZn]if0f u/L ;+3, 

k|b]z / :yfgLo txn] lng ;Sg] cfGtl/s C0fsf] ;Ldf l;kmfl/; ug]{ sfo{ /fli6«o k|fs[lts 

;|f]t tyf ljQ cfof]un] ug]{ Joj:yf 5 .  
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@=@=@= /fli6«o k|fs[lts ;|f]t tyf ljQ cfof]u P]g, @)&$ cg';f/ cfof]un] g]kfn ;/sf/nfO{ 

cfkm\gf ;'emfjx? lbFbf cfGtl/s C0fsf] ;Ldfsf af/]df cWoog ug{ ;Sg]5 . cfof]un] tf]s]sf] 

;Ldf adf]lhd cfGtl/s C0fsf] c+s jflif{s ah]6df ;dfj]z ul/G5 . ;fj{hlgs C0fsf 

;DaGwdf jflif{s ah]6 jf ljlgof]hg law]ossf cltl/Qm /fi6« C0f p7fpg clwsf/ lbg] 

;DaGwL P]g / cfGtl/s C0fsf] jflif{s cfsf/ :jLs[t ug]{ ;DaGwL P]g / afx\o C0fsf] s'n 

cfsf/ lgwf{/0f ug{ cfjZos kg]{ C0f tyf hdfgt P]gsf] ;+zf]wg /x]sf 5g\ .  

 

@=@=#= /fi6« C0f P]g, @)%( df cfGtl/s C0f Joj:yfkg ;DaGwL sfo{ljlw tf]lsPsf] 5 . ;f] 

P]gsf] bkmf % n] cfGtl/s C0f Joj:yfkg ;DaGwL sfo{ ug]{ clwsf/ g]kfn /fi6« a}+snfO{ lbPsf] 

5 . g]kfn ;/sf/sf] cfGtl/s C0f b]xfo adf]lhdsf pks/0fx? dfkm{t p7fOg] ul/Psf] 5 .  
 

!=  8r af]nsaf]n ljlw (Dutch Auction System) dfkm{t laqmL ul/g] ljleGg e'QmfgL 

cjlwsf ljsf; C0fkqx? . 

@=  @* lbg, (! lbg, !*@ lbg / #^$ lbg cjlwsf 6«]h/L lan . 6«]h/L lanx? d'No÷5'6df 

cfwfl/t af]nsaf]n ljlwaf6 lgisf;g ul/G5 .  

#=  nfdf] e'QmfgL cjlw -%–!@ jif{_ sf gful/s artkq M g]kfnsf jfl;Gbf JolQmx?nfO{ 

nlIft ub}{ lgisf;g u/L k"j{lgwf{l/t Aofhb/df laqmL ul/G5 .  

$=  ljleGg e'QmfgL cjlw -$–% jif{_ sf /fli6«o artkq g]kfnsf jfl;Gbf JolQm / u}/–

ljQLo ;+ul7t ;:+yfx?nfO{ nlIft u/L lgisf;g ug]{ ul/Psf] lyof] . ;fy} o;nfO{ 

k"j{lgwf{l/t Aofhb/df laqmL ul/GYof] . /fli6«o artkq / gful/s artkqsf 

ljz]iftfx? ldNbfh'Nbf /x]sf 5g\ . xfn of] C0fkq lg:sf;g ug{ 5f]l8Psf] 5 .  

%=  kfFr -%_ jif{ e'QmfgL cjlwsf j}b]lzs /f]huf/ artkq h'g j}b]lzs /f]huf/Ldf uPsf 

g]kfnL gful/sx?nfO{ nlIft u/L lgisf;g ul/G5 . ;fy} o;nfO{ k"j{lgwf{l/t Aofhb/df 

laqmL ul/G5 .    

 

@=@=$= To;}n] g]kfnsf] cfGtl/s C0f kf]6{kmf]lnof]df ahf/ / af]nsaf]n b'j}df cfwfl/t C0fkq, 

6«]h/L lan tyf ljsf; C0fkqsf ;fy} s]xL v'b|f :t/df laqmL x'g] C0fkqx? h:t}M gful/s 

artkq, j}b]lzs /f]huf/ artkq cflb /x]sf 5g\ . (% k|ltzteGbf a9L cfGtl/s C0f 

kf]6{kmf]lnof]df af]nsaf]ndf cfwfl/t pks/0f ;dflji6 5g\ .  
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#= ;fj{hlgs C0f kf]6{kmf]lnof]sf] ljZn]if0f  

o; v08df g]kfn ;/sf/sf] C0fsf] ;+/rgf (structure), agfj6 (Composition) / k|j[lQsf] 

;DaGwdf ljZn]if0f ul/Psf] 5 . ljut kfFr jif{sf] cjlwdf g]kfn ;/sf/sf] ltg{ afFsL C0fsf] 

k|j[lQ a9\bf] 5 -lrq g+= !_ . afx\o tyf cfGtl/s C0f Ps;fy a9]sf] sf/0f ;f] j[l4 ePsf]   

xf] .  

sf]le8–!( dxfdf/Lsf] sf/0f cfly{s jif{ @)&^÷&& df /fh:j ;+sngdf lu/fj6 cfPsf]n] ;f] 

cjlwdf s'n ;fj{hlgs C0fdf j[l4 ePsf] 5 . o; cfly{s jif{df /fh:j tyf cg'bfgsf 

cltl/Qm 6«]h/L lan, ljsf; C0fkq, gful/s artkq / j}b]lzs /f]huf/ artkqsf] gofF 

lgisf;g / afx\o C0f dfkm{t 3f6f k"lt{ ul/Psf] lyof] . ax'kIfLo C0fbftfx?af6 k"j{;Demf}tf 

cg';f/ ePsf] e'QmfgLdf j[l4, ljb]zL ljlgdo b/df ePsf] a9f]Q/L / C0fsf] ;fjfF tyf Aofh 

e'QmfgL :yug ;DaGwL (Debt Service Suspension Initiative- DSSI) k|of;sf sf/0f afx\o C0f 

j[l4 ePsf] xf] . o:tf] C0fsf] pkof]u cfly{s / ;fdflhs k"jf{wf/ ljsf;, e'sDkn] gi6 u/]sf 

k"jf{wf/ tyf ejgsf] k'gM lgdf{0f, lzIff, :jf:Yo, vfg]kfgL / s[lif ljsf;;Fu ;Da4 

lqmofsnfkx? / sf]le8–!( sf] ;fdgf ug{ nfUg] vr{df ePsf] lyof] . xfn;Dd hfkfg, sf]l/of, 

k|mfG;, rLg, ;fpbL c/]ljof / a]NhLod;Fu ;f] ljifodf ;Demf}tf ePsf] 5 .  

 

Note: Domestic debt for FY 2076/77 includes discounted value for T-bills. Total Nominal value of Domestic debt in NPR 613.7 billion 

lrq g+= ! M e'QmfgL ug{ afFsL ;fj{hlgs C0fsf] ;do z[+vnf ljZn]if0f  

;|f]t M ;fj{hlgs C0f Joj:yfkg sfof{no÷dxfn]vf lgoGqs sfof{no  

239.0 283.7
391.2 453.2

608.2
388.8 413.9

524.2 594.9

806.1

627.8 697.6

915.3
1,048.2

1,414.3

2072-73
(2015-16)

2073-74
(2016-17)

2074-75
(2017-18)

2075-76
(2018-19)

2076-77
(2019-20)

lt
g{ 

af
Fs
L 
C
0f
 /

s
d

cfly{s jif{x?

e'QmfgL ug{ afFsL ;fj{hlgs C0fsf] ;do >[+vnf ljZn]if0f– g]=? ca{df

cfGtl/s afx\o hDdf
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#=! ljBdfg ;fj{hlgs C0fsf] kf]6{kmf]lnof] agfj6   

#=!=!= o; v08df g]kfn ;/sf/sf] ljBdfg C0f kf]6{kmf]lnof]sf] agfj6sf] af/]df ljZn]if0f 

ul/Psf] 5 -lrq g+= @_ . ;fy}, ltg{ afFsL C0fnfO{ ljleGg pks/0f cg';f/ pNn]v ul/Psf]   

5 . lrq g+= @ df cfly{s jif{ @)&^÷&& sf] cGTo;Dddf ltg{ afFsL C0fsf] agfj6 / s'n 

C0fdf k|To]s pks/0fsf] lx:;f tyf s'n ufx{:Yo pTkfbgsf] cg'kft -k|ltztdf_ k|:t't ul/Psf] 

5 . cfGtl/s C0f kf]6{kmf]lnof]leq 6«]h/L lansf] #$=%^ k|ltzt / ljsf; C0fkq tkm{ !) jif{ 

cjlwsf] @!=#% k|ltzt, % jif{ cjlwsf] !&=&& k|ltzt, !% jif{ cjlwsf] !)=(( k|ltzt, & 

jif{ cjlwsf] (=%* k|ltzt / # jif{ cjlwsf] %=&% k|ltzt /x]sf] 5 . 6«]h/L a08 cGtu{t 

ljsf; C0fkq, gful/s artkq / j}b]lzs /f]huf/ artkq kb{5g\ .  

 

lrq g+ @ M cfly{s jif{ @)&^÷&& df cfGtl/s C0fsf] pks/0fut agfj6  

;|f]t M g]kfn /fi6« a]+s 

 

#=!=@= bftfut (Donor-wise) ?kdf g]kfn ;/sf/sf] ljBdfg afx\o C0f kf]6{kmf]lnof]sf] agfj6 

lrq g+= # df k|:t't ul/Psf] 5 . ltg{ afFsL afx\o C0fsf] ;a}eGbf 7"nf] lx:;f -$&=( k|ltzt_ 

cGt/f{li6«o ljsf; ;+:yf (IDA) jf ljZj a}+saf6 lnOPsf] 5 eg] Pl;ofnL ljsf; a}+s (ADB) 

sf] ##=*# k|ltzt 5 . oL ax'kIfLo bftfx?n] g]kfn ;/sf/sf] ltg{ afFsL afx\o C0fsf] em08} 

6«]h/L a08 # jif{
35,000 
5.75%

6«]h/L a08 % jif{
108,047 
17.77%

6«]h/L a08 & jif{
58,252 
9.58%

6«]h/L a08 !) jif{
129,860 
21.35%

6«]h/L a08 !% jif{
66,835 
10.99%

6«]h/L lan
210,204 
34.56%

cf=j= @)&^÷&& ;Dd pks/0fut ?kdf ltg{ afFsL cfGtl/s C0f -g]=?= !) nfvdf_
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*@ k|ltzt lx:;f cf]u6]sf 5g\ . ltg{ afFsL C0fsf] cGo lx:;fdf hfkfgsf] $=%$ k|ltzt, 

PlShd a}+sx? -PlShd a}+s ckm rfOgf / PlShd a}+s ckm OlG8of_ sf] em08} # k|ltzt 5g\ . 

ltg{ afFsL C0fsf] ;fgf] lx:;f s'j]t, ;fpbL c/a, k|mfG;, a]lNhod h:tf låkIfLo ;fem]bf/x? 

/ o'/f]k]nL ;+3 / s[lif ljsf;sf] nflu cGt/f{li6«o sf]if nufotsf ax'kIfLo ;fem]bf/x?sf] /x]sf] 

5 .  

 

lrq g+= # M cfly{s jif{ @)&^÷&& df bftfut ?kdf ltg{ afFsL afx\o C0f  

;|f]t M ;fj{hlgs C0f Joj:yfkg sfof{no÷dxfn]vf lgoGqs sfof{no  

#=!=#= C0f ;DaGwL pks/0fut  8fnf] (Instruments Bucket) sf cfwf/df ltg{ afFsL afx\o 

C0fsf] ljZn]if0f ubf{ k|d'v C0fbftfx?df ljZj a}+s (IDA)÷ s[lif ljsf;sf] nflu cGt/f{li6«o 

sf]if (IFAD)÷o'/f]k]nL cfly{s cfof]u (EEC)÷o'/f]k]nL OGe]i6d]G6 a}+s (EIB)÷gl8{s ljsf; sf]if 

(NDF) /x]sf] / logLx?n] afx\o C0f kf]6{kmf]lnof]sf] %) k|ltzt lx:;f cf]u6]sf] b]lvG5 . o;}u/L 

#% k|ltzt lx:;f Pl;ofnL ljsf; a}+s÷cGt/f{li6«o ljsf;sf nflu cf]k]s sf]if (OFID) sf], % 

k|ltzt lx:;f låkIfLo bftfx?sf], & k|ltzt lx:;f PlShd a}+sx?sf] / # k|ltzt lx:;f 

cGt/f{li6«o d'b|f sf]ifsf] /x]sf] 5 -lrq g+= $_ .  

ljZj a}+s (IDA)
(47.90%)

P8LaL

33.83%

a]lNhod

0.09%

EXIM rLg

3.24%

o'/f]lkog 
cfly{s ;d'bfo 

0.03%

cfO{kmf8
1.24%

EXIM ef/t

3.09%

hfOsf

4.54%

EXIM sf]l/of 

0.79%

s'j]t
0.12%

gf]l8s{
0.27% cf]k]s

0.95%

;fpbL
0.09%

k|mfG; (NBF)

0.04%

O{cfO{aL
0.51%

cfO{PdPkm
3.27%

cfly{s jif{ @)&^÷&& df bftfut ?kdf ltg{ afFsL afx\o C0f 
-k|ltztdf_
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#=!=$= Aofhb/, u|]; cjlw / e'QmfgL cjlw h:tf C0f;DaGwL zt{x?df cfwfl/t /xL 

pks/0fx?sf] 8fnf] tof/ kfl/Psf] 5 . p:t} Aofhb/, e'QmfgL cjlw / u|]; cjlw h:tf ;dfg 

ljz]iftfx? ;lxt C0f k|bfg ug]{ bftfx?nfO{ ljZn]if0fsf nflu Ps} 7fpFdf /fvL cnUu} 

pks/0fut 8fnf] (Instruments Bucket) lgwf{/0f ul/Psf] 5 . s'n !^ j6f bftfx? dWo]af6 % 

j6f a]Unfa]Un} pks/0fx?sf] 8fnf] tof/ kfl/Psf] 5 .  

#=!=%= klxnf] pks/0fut 8fnf]sf] zLif{s ‘IDA/IFAD/EEC/EIB/NDF’ 5 h;df cGt/f{li6«o 

ljsf; ;+:yf, s[lif ljsf;sf] nflu cGt/f{li6«o sf]if, o'/f]k]nL cfly{s cfof]u, o'/f]k]nL OGe]i6d]G6 

a}+s, gl8{s ljsf; sf]if nufotsf C0fbftfx? kb{5g\ . bf];|f] pks/0fut 8fnf]sf] zLif{s 

‘ADB/OFID’ 5 h;df Pl;ofnL ljsf; a}+s / cGt/f{li6«o ljsf;sf nflu cf]k]s sf]if h:tf 

C0fbftfx? kb{5g\ . t];|f] pks/0fut 8fnf]sf] zLif{s ‘låkIfLo ;fem]bf/x?’ df a]lNhod, hfkfg, 

hfkfg cGt/f{li6«o ;xof]u ;+:yf (JICA), s'j]t, ;fpbL km08 / k|mfG;sf] gl6lSh; a}+s 5g\ . 

rf}yf] pks/0fut 8fnf]sf] zLif{s ‘PlShd C0f’ (Exim Loan) cGtu{t lgof{t–cfoft a}+sx? 

h:t}M PS;kf]6{–ODkf]6{ a}+s ckm rfOgf, PS;kf]6{–ODkf]6{ a}+s ckm OlG8of, PS;kf]6{–ODkf]6{ a}+s 

ckm sf]l/of / cGo 5g\ .  

 

;|f]t M ;fj{hlgs C0f Joj:yfkg sfof{no÷dxfn]vf lgoGqs sfof{no  

cfO{8LP÷cfO{kmf8÷O{O{;L÷O{c
fO{aL÷Pg8LPkm

50%

P8LaL÷cf]lkm8

35%

låkIfLo 5%

PlShd C0f
7%

cGt/f{li6«o d'b|f sf]if

3%

pks/0fut 8fnf]sf cfwf/df cf=j= @)&^÷&& df ltg{ afFsL afx\o C0f

lrq g+= $ M pks/0fut 8fnf]sf cfwf/df cf=j= @)&^÷&& df ltg{ afFsL afx\o C0f 
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#=@ afx\o C0f kf]6{kmf]lnof]sf] ljb]zL d'b|f ;DaGwL agfj6 (Currency Composition) 

#=@=!= o; v08df ljleGg ljb]zL d'b|fx?df afx\o C0fsf] agfj6 pNn]v ul/Psf] 5 . ;Dk"0f{ 

cfGtl/s C0f :yfgLo d'b|f -g]kfnL ?k}ofF_ df cª\lst 5 . g]kfn ;/sf/sf] clwsf+z -s'n 

afx\o C0fsf] *!=)& k|ltzt_ afx\o C0f :k]zn 8«Oª /fO6\; (SDR) df cª\lst 5  -lrq g+= 

%_ . :k];n 8«O{u /fO{6;df cª\lst clwsf+z /sd cd]l/sL 8n/df e'QmfgL x'G5g\ .  

;|f]t M ;fj{hlgs C0f Joj:yfkg sfof{no÷dxfn]vf lgoGqs sfof{no  

 

bf];|f] k|d'v d'b|fsf] ?kdf cd]l/sL 8n/ (USD) /x]sf] 5 h;df (=*! k|ltzt afx\o C0f cª\lst 

5 . $=$% k|ltzt afx\o C0f hfkfgL o]g (Japanese Yen- JPY) df cª\lst 5 . 

tflnsf g+= ! M cf=j= @)&^÷&& df ltg{ afFsL C0fsf] d'b|fut ;+/rgf -?= !) nfvdf_ 

d'b|f ltg{ afFsL C0f -?= !) nfvdf_ 
cd]l/sL 8n/ (USD) 82,837 
P;8Lcf/ (SDR) 649,039 
o'/f] (EUR) 3,488 
rfOlgh o'ofg (CNY) 26,105 
8]lg; qmf]g (DKK) 7,984 
la|l6z kfp08 :6ln{ª (GBP) 64 
hfkfgL o]g (JPY) 36,616 
sf]l/og jf]g (KRW) 6,335 
s'j]tL lbgf/ (KWD) 968 
;fpbL l/ofn (SAR) 685 

;|f]t M ;fj{hlgs C0f Joj:yfkg sfof{no÷dxfn]vf lgoGqs sfof{no 

USD

9.81%

SDR

81.07%

EUR

0.43%

CNY

3.24%

DKK

0.00%

GBP

0.01%
JPY

4.45%
KRW

0.79%

KWD

0.12%
SAR

0.08%

afXo C0fsf] d'b|fut ;+/rgf -k|ltztdf_

lrq g+= % M afx\o C0fsf] d'b|fut ;+/rgf 
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#=# ljBdfg ;fj{hlgs C0f kf]6{kmf]lnof]sf] nfut / hf]lvd ;"rs  

#=%=!= cfly{s jif{ @)&^÷&& ;Dd g]kfn ;/sf/sf] ljBdfg ;fj{hlgs C0f kf]6{kmf]lnof]sf] 

nfut / hf]lvd ;"rs ljZn]if0fsf] glthf ;DaGwL ;f/f+z tflnsf g+= @ df k|:t't ul/Psf]    

5 . cfly{s jif{ @)&^÷&& ;Dd g]kfn ;/sf/sf] s'n ltg{ afFsL C0f /sd ?= !$!$=# ca{ 

/x]sf] 5 . o;dWo] afx\o C0f ?= *)^=!% ca{ / cfGtl/s C0f ?= ^)*=!( ca{ 5g\ . ltg{ 

afFsL C0fsf] ?kdf b]vfPsf] /sddf 6«]h/L lansf] 5'6 d'No afx]ssf] /sd (Discounted Value) 

;dfj]z 5 . 6«]h/L laN; 5'6df cfwfl/t pks/0fx? x'g\ . cfGtl/s C0fsf] k|rlnt d'Nodf x'g] 

/sd ?= ^!#=& ca{ /x]sf] 5 . 

#=#=@= cfly{s jif{ @)&^÷&& df k|rlnt d'Nosf] (Nominal) cfwf/df g]kfn ;/sf/sf] s'n 

C0f / s'n ufx{:Yo pTkfbgsf] cg'kft #^=! k|ltzt /x]sf] 5 . o;df afx\o C0f @)=^ k|ltzt 

/ cfGtl/s C0f !%=% k|ltzt /x]sf] 5 . s'n C0fsf] nfut -Aofh e'QmfgL_ s'n ufx{:Yo 

pTkfbgsf cg'kftdf )=( k|ltzt /x]sf] 5 . ;f] cg'kft afx\o C0fsf] xsdf )=@ k|ltzt / 

cfGtl/s C0fsf] xsdf )=& k|ltzt x'g cfpF5 . s'n C0f -afx\o tyf cfGtl/s_ kl/kSj x'g] 

cjlwsf cfwf/df ;d]t g]kfn ;/sf/sf] C0f kf]6{kmf]lnof]sf] k'glj{QLo hf]lvd dfkg ug{   

;lsG5 .  
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tflnsf g+= @ M ljBdfg C0f kf]6{kmf]lnof]sf] nfut / hf]lvd ;"rs 

@= cfly{s jif{ @)&^÷&& sf] cGTo;Ddsf] ljBdfg C0fsf nfut / hf]lvd ;"rs 
 

 
hf]lvd ;"rsx? afx\o C0f cfGtl/s C0f s'n C0f 
/sd -?= !) nfvdf_ 806,148.3 608,197.75 1,414,345.8 
/sd -!) nfv cd]l/sL 8n/df_ 6,664.0 5,027.7 11,691.7 
s'n C0f / s'n ufx{:Yo pTkfbg cg'kft -k|rlnt d'Nosf] cfwf/df_ 20.6 15.5 36.1 

C0fsf] jt{dfg d'No / s'n ufx{:Yo pTkfbg cg'kft! 13.0 15.5 28.6 

C0fsf] nfut@ Aofh e'QmfgL -s'n ufx{:Yo pTkfbgsf] k|ltzt_#  0.2 0.7 0.9 

 efl/t cf};t Aofhb/ -k|ltzt_ 1.0 4.6 2.6 
k'glj{QLo 

hf]lvd@ 

C0f kl/kSj x'g] cf};t ;do -jif{df_ 14.1 3.8 10.5 
Ps jif{df kl/kSj x'g] C0f -s'n C0fsf] k|ltztsf] 
cfwf/df_  

2.3 36.4 14.1 

Ps jif{df kl/kSj x'g] C0f -s'n ufx{:Yo pTkfbg 
cg'kft_  

0.7 5.7 6.3 

Aofhb/ 

hf]lvd@
 

Aofh l/lkmS;÷x]/km]/ x'g] cf};t ;do (ATR) -
jif{df_  

14.1 3.8 10.5 

 Ps jif{df Aofh x]/km]/ x'g] C0f -s'n C0fsf] 
k|ltzt_  

2.3 36.4 14.1 

 lglZrt b/df cfwfl/t C0f -6«]h/L lan ;d]t_ M -
s'n C0fsf] k|ltztdf_  

100.0 100.0 100.0 

 6«]h/L lan -s'n C0fsf] k|ltztdf_  0.0 34.6 11.9 
ljb]zL 
ljlgdosf] b/ 
;DaGwL hf]lvd 

afx\o C0f -s'n C0fsf] k|ltztdf_    57.0 
ljb]zL ljlgdo ;l~rltsf] cg'kftdf afx\o C0f  
-k|ltztdf_  

  1.8 

b|i6Jo M 
!C0fsf] jt{dfg d'No / s'n ufx{:Yo pTkfbg cg'kftsf] u0fgf k|If]lkt C0f e'QmfgLsf cfwf/df ul/Psf] 5 hxfF 
;x'lnotk"0f{ jf cw{;x'lnotk"0f{ C0f ;DaGwL tL pks/0fx?df % k|ltzt a§fb/ (discount date) df u0fgf ul/Psf] 5 . 
 

@nfut / hf]lvd ;"rsx? k|If]lkt gub k|jfx h:t}M efl/t cf};t_ n] k|If]lkt Aofhb/ ;DaGwL dfGotfnfO{ lnOPsf]  
5 . efl/t cf};t Aofhb/, k'glj{QLo hf]lvd / Aofhb/ ;DaGwL hf]lvd h:tf k|If]lkt gub k|jfxnfO{ cfwf/ dfGg] nfut 
/ hf]lvd ;"rsx?n] k|If]lkt ljlgod b/sf dfGotfx?nfO{ k|of]u ub{5 .  
 

#cfly{s jif{ @)&^÷&& sf] s'n ufx{:Yo pTkfbg;Fu ;f] cfly{s jif{;Ddsf] ltg{ afFsL C0fsf] cg'kftdf ePsf] Aofh 
e'QmfgLnfO{ efu u/L Aofh e'QmfgL -s'n ufx{:Yo pTkfbgsf] k|ltzt_ sf] u0fgf ul/Psf] 5 .  
 

*cfGtl/s C0f /sddf 6«]h/L lansf] 5'6 afx]ssf] (Discounted Value) d'No ;dfj]z ul/Psf] 5 . cfGtl/s C0fsf] s'n k|rlnt d'No 
cfly{s jif{ @)&^÷&& df g]=?= ^!#=&# ca{ /x]sf] 5 .  

;|f]t M ;fj{hlgs C0f Joj:yfkg sfof{no -dWodsfnLg C0f Joj:yfkg /0fgLlt ;DaGwL ljZn]if0ffTds cf}hf/sf] k|of]u u/L 
tof/ ul/Psf]_ 

#=#=#= s'n C0ftkm{ C0f kl/kSj x'g] cf};t ;do !)=% jif{ 5 eg] cfGtl/s / afx\o C0ftkm{ 

C0f kl/kSj x'g] cf};t ;do qmdzM #=* jif{ / !$=! jif{ /x]sf] 5 . To;}n] C0f kl/kSj x'g] 

cf};t ;do cg';f/ cfGtl/s C0fsf] eGbf afx\o C0fsf] k'glj{QLo hf]lvd sd /x]sf] 5 . ;f]xL 

;"rsx?af6 Aofhb/ x]/km]/ x'g] cf};t ;do (Average Time to Re-fixing -ATR) hfgsf/L 

k|bfg ug]{ x'Fbf g]kfnsf] cfGtl/s C0fdf eGbf afx\o C0fdf Aofhb/ hf]lvd sd /x]sf] 5 . 
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#=$ ljBdfg ;fj{hlgs C0f kf]6{kmf]lnof]sf] e'QmfgL ;DaGwL k|f]kmfOn (Redemption Profile)  

#=$=!= o; v08 g]kfn ;/sf/sf] ljBdfg C0f kf]6{kmf]lnof] -cfGtl/s / afx\o b'j} C0f_ sf] 

e'QmfgL k|f]kmfOn (Redemption Profile) pNn]v ul/Psf] 5 -lrq g+= ̂ _ . cfly{s jif{ @)&&÷&* 

df ;fj{hlgs C0f -ljz]ifu/L cfGtl/s C0fsf] xsdf_ e'QmfgLsf] ef/ ;a}eGbf pRr /x]sf]    

b]lvG5 . ! jif{ jf ;f]eGbf sd cjlwsf nflu lgisf;g ul/Psf 6«]h/L lanx?sf] e'QmfgL 

cjlwsf sf/0f o:tf] cj:yf l;h{gf x'g uPsf] xf] . g]kfn ;/sf/n] e'QmfgL ug'{kg]{ 6«]h/L 

lanx?sf] d'No ?= @!%=@ ca{ a/fa/ /x]sf] 5, h;sf] cjlw ! jif{leq ;dfKt x'G5 / To;nfO{ 

cfufdL cfly{s jif{df gjLs/0f (Rollover) ug{ ;lsg] Joj:yf 5 .     

 

lrq g+= ^ M ljBdfg C0f kf]6{kmf]lnof]sf] e'QmfgL ljj/0f 

;|f]t M ;fj{hlgs C0f Joj:yfkg sfof{no -dWodsfnLg C0f Joj:yfkg /0fgLlt ;DaGwL ljZn]if0ffTds cf}hf/sf] k|of]u 
u/L tof/ ul/Psf]_ 

 

#=$=@= cfly{s jif{ @)&&÷&* df pRr j[l4 eP tfklg 6«]h/L lanx?sf] gjLs/0f (Rollover) 

ePkl5 ;f] j[l4 cfufdL cfly{s jif{df ;g]{5 . % jif{ cjlwsf] ljsf; C0fkqsf] e'QmfgL 

(Redemption) ug'{kgf{sf] sf/0f cfly{s jif{ @)*!÷*@ df C0f e'QmfgL pRr /xg] b]lvPsf]  

5 . afx\o C0f e'QmfgLtkm{ o; /0fgLltn] ;d]6]sf ;a} cfly{s jif{x?df s'g} pNn]Vo j[l4 geO{ 

;f] cjlwe/ ;dfg ?kdf ljt/0f ePsf] kfOG5 . nfdf] e'QmfgL cjlw ePsf] ;x'lnotk"0f{{ 

k|s[ltsf afx\o C0fsf sf/0f o:tf] x'g uPsf] xf] .  
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#=% 6«]h/L lansf] gjLs/0f (Rollover) 

#=%=!= 6«]h/L lanx? Ps jif{ jf ;f]eGbf sd cjlwsf] nflu lgisf;g ug]{ ul/Psf] 5 . Ps 

cfly{s jif{df lgisf;g ul/Psf 6«]h/L lanx?sf] e'QmfgL cjlw ;f]xL cfly{s jif{leq jf csf]{ 

cfly{s jif{df tTsfn} ;dfKt x'G5 . ;fwf/0ftofM Ps cjlwsf nflu lgisf;g ul/Psf 6«]h/L 

lanx? ;f] cjlw kZrft k'gM af]nsaf]n ljlwaf6 laqmL u/L To;af6 k|fKt gub k'/fgf] C0f 

r'Qmf ug{sf nflu (To retire the old debt) pkof]u ul/G5 . o;nfO{ 6«]h/L lansf] e'QmfgL 

(Redemption) sf] ?kdf kl/eflift ul/Psf] 5 . h;sf sf/0f klxnf] jif{sf] e'QmfgL c+s  pRr 

b]lvg] ub{5 . gjLs/0f ul/Psf oL 6«]h/L lanx? cS;/ gofF zt{x? -h:t}M gofF vl/bstf{ gofF 

Aofhb/_ ;lxt lgisf;g ul/G5g\ . klxnf] jif{sf] e'QmfgL c+s pRr b]lvP tfklg To:tf] /sddf 

6«]h/L lanx?sf] gjLs/0f (Rollover) ;d]t ;dfj]z ePsf] x'G5 . To;}n] gjLs/0fsf] /sd 

36fPkl5 sfod x'g] /sd g} 6«]h/L lansf] jf:tljs e'QmfgL xf] . ljut % jif{sf] 6«]h/L lanx?sf] 

cj:yf nufot gjLs/0f /sd tflnsf g+= # df k|:t't ul/Psf] 5 . 

tflnsf # M 6«]h/L lan gjLs/0f ;DaGwL tYofÍ  

ljj/0f cfly{s jif{ -?= ca{df_  

2072/73 2073/74 2074/75 2075/76 2076/77 

ltg{ afFsL C0fsf] ;'? df}Hbft -s_ 119.86 116.06 110.41 144.85 146.79 

o; cf=a=df e'QmfgL -v_ 24.29 38.65 37.52 24.49 24.58 

o; cf=a=df gofF lgisf;g -u_ 20.5 33 71.96 26.435 93 

cf=a=sf] cGTodf ltg{ afFsL C0f  
-3_ Ö -s_–-v_-u_  

116.06 110.41 144.85 146.79 215.23 

gjLs/0f /sd -ª_Ö-3_–-u_ 95.57 77.41 72.89 120.36 122.21 

;|f]t M g]kfn /fi6« a}+s 
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$= ;dli6ut cfly{s kl/b[Zo ;DaGwL cfwf/e"t dfGotf 

$=!= ;dli6ut cfly{s kl/b[Zo ;DaGwL dfGotf   

$=!=!= dWodsfnLg C0f Joj:yfkg /0fgLltdf g]kfnsf] cfly{s cj:yf / cy{tGqsf] efjL 

kl/b[ZonfO{ b[li6ut u/L tLg jif{ -cfly{s jif{ @)&*÷&(–@)*)÷*!_ cjlwsf] nflu k|d'v 

;dli6ut cfly{s dfGotfx? (Assmuptions) to ul/Psf] 5 . cfly{s jif{ @)&^÷&& sf] 

k|rlnt / jf:tljs d'Nodf s'n ufx{:Yo pTkfbg ;DaGwL cfwf/e"t tYofÍ s]Gb|Lo tYofÍ 

ljefu (Central Bureau of Statistics -CBS) n] kmfu'g @)&& df k|sflzt u/]sf] kl5Nnf] k|ltj]bg 

adf]lhd /x]sf] 5 . s]Gb|Lo tYofÍ ljefun] s'n ufx{:Yo pTkfbg z[ª\vnfsf] gofF cfwf/ v8f 

u/L cfly{s jif{ @)^&÷^* nfO{ cfwf/ jif{ (Base Year) dfg]sf] 5 . gofF cfwf/jif{ kZrft\ 

cfly{s jif{ @)&^÷&& sf] s'n ufx{:Yo pTkfbgsf] cfsf/ % k|ltztn] j[l4 ePsf] 5 . t/ 

j[l4b/ -cfwf/e"t d'Nodf_ cfly{s jif{ @)&^÷&& df !=(( k|ltztn] C0ffTds ePsf] 5 . 

D

 

lrq g+= & M cfwf/e"t d'Nodf g]kfnsf] s'n ufx{:Yo pTkfbgsf] k|j[lQ -k|ltztdf_ 

;|f]t M s]Gb|Lo tYofÍ ljefu  
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$=!=@= /0fgLlt cjlw -@)&*÷&(–@)*)÷*!_ sf] nflu s'n ufx{:Yo pTkfbg j[l4b/sf] k|If]k0f 

/fli6«o of]hgf cfof]un] u/]sf] k|If]k0fdf cfwfl/t 5 . o;df sf]le8 !( n] cy{tGqdf kf/]sf] 

k|efjnfO{ klg Wofgdf /fvL k|If]k0f ul/Psf 5g\ . ;fy} /fh:j tyf cg'bfg / k|fylds vr{ 

h:tf ljQLo k|If]k0f /fli6«o of]hgf cfof]u / cy{ dGqfnon] dWodsfnLg vr{ ;+/rgfsf] 

k|of]hgsf nflu tof/ u/]sf k|If]k0fdf cfwfl/t 5 . cy{tGqdf b]lvPsf jt{dfg kl/36gfx? 

ljz]iftM sf]le8–!( sf] dxfdf/Lsf sf/0f ;':t ePsf] cy{tGq;d]t dWogh/ u/L ljleGg 

k|If]k0f ul/Psf] 5 . cfGtl/s tyf afx\o C0fsf] k|If]k0f ubf{ o; /0fgLltdf kGw|f}F of]hgf / 

dWodsfnLg vr{ ;+/rgf (MTEF) sf] k|of]hgsf] nflu ul/Psf k|If]k0fnfO{ dWogh/ ul/Psf] 

5 . tflnsf g+= $ df cfly{s jif{ @)&*÷&(–@)*)÷*! sf] cjlwdf dWodsfnLg C0f 

Joj:yfkg /0fgLltsf] k|of]hgsf nflu ljQLo k|If]k0f k|:t't ul/Psf] 5 .  

tflnsf g+= $ M /0fgLlt cjlwsf] ;dli6ut cfly{s k|If]k0f  

ljQ k|If]k0f -?= !) nfvdf_  

qm=;+= ljj/0f  
2077/78  
(6	7.(	) 2078/79 2079/80 2080/81 

1 s'n /fh:j / cg'bfg *&&,*() !,!!),&$) !,#@!,&*! !,%!!,)(@ 

2 k|fylds vr{ !,!!(,)!$ !,$$#,#() !,%^),*^% !,&#),(** 

3 k|fylds 3f6f #@#,()! $%^,(%% #%&,^*! #%),#%@ 

4 ;l~rlt -!) nfv cd]l/sL 8n/_ !!,^!* !@,))* !@,&#& !#,#)& 

5 s'n ufx{:Yo pTkfbg j[l4b/  

-jf:tljs d'Nodf_ (k|ltztdf) 
$ & (=^ !)=# 

s'n  ufx{:Yo pTkfbg;Fusf] cg'kft (k|ltztdf) 

  /fh:j / cg'bfg @)=%* @@=(^ @$=!@ @$=@! 

 
k|fylds vr{ @^=@# @(=*$ @*=$* @&=&# 

s'n ufx{:Yo pTkfbg (k|rlnt d'Nodf) 

 
s'n ufx{:Yo pTkfbg (< �= �(>.(_  $,@^^,#@@ $,*#^,*!^ %,$*),%#! ^,@$!,$!) 

 

;|f]t M s]Gb|Lo tYofÍ ljefuaf6 k|fKt cf=j= @)&^÷&& sf] cfwf/ tYofÍ, /fli6«o of]hgf cfof]uaf6 k|fKt /0fgLlt cjlwsf] 
nlIft j[l4b/ / dWodsfnLg vr{ ;+/rgfsf] k|of]hgsf nflu cy{ dGqfno tyf /fli6«o of]hgf cfof]ubåf/f to ul/Psf ljQ 
k|If]k0fx? 

b|i6Jo M gofF cfwf/ jif{sf] lgwf{/0fkl5 cf=j= @)&^÷&& df s'n ufx{:Yo pTkfbg !$=& k|ltztn] j[l4 eO{ ?= 

#($#=^^ ca{ k'u]sf] 5 . * s'n ufx{:Yo pTkfbgsf ;DaGwdf cf=j= @)&^÷&& sf] cfwf/e"t tYofÍsf] cfwf/df 

cGo k|If]k0f ul/Psf] 5 .  
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$=!=#= sf]le8–!( sf] dxfdf/L ;'? x'g'cl3sf tLg jif{;Ddsf] g]kfnL cy{tGq cf};t &=$% 

k|ltztsf] b/n] j[l4 eO/x]sf] lyof] . pQm dxfdf/Ln] :jf:Yo tyf cfly{s hf]lvd a9fP;Fu} 

cy{tGq / j[l4b/sf] ultdf ;+s'rg cfPsf] 5 . sf]le8–!( dxfdf/Ln] ;du| cy{tGqnfO{ 

gsf/fTds k|efj kf/]sf] 5 . clt k|efljt If]qx?df ko{6g, pTkfbg, oftfoft / ;]jf If]q    

5g\ . xfn} k|sflzt dWodsfnLg vr{ ;+/rgf -@)&*÷&(– @)*)÷*!_ cg';f/ 

cf=a=@)&^÷&& df cfly{s a[l4b/ @=! k|ltztn] C0ffTds /x]sf] hgfPsf] 5 . cfly{s aif{ 

@)&&÷&* df cfly{s a[l4b/ $ k|ltzt /xg] cg'dfg 5 .  

$=!=$= g]kfndf of]hgfa4 ljsf;sf] kl/0ffd :j?k cfly{s jif{ @)%(÷^) df #@=@ k|ltzt 

/x]sf] ul/aLsf] :t/ cfly{s jif{ @)&%÷&^ df !*=& k|ltztdf em/]sf] 5, h; cg';f/ ul/aL 

36\g] cf};t jflif{s b/ )=*$ k|ltzt laGb' x'g cfpF5 . 

$=!=%= sf]le8 dxfdf/Laf6 ;du| cy{tGq k|efljt aGg k'u]sf] 5 . vf;u/L ko{6g, pBf]u, 

oftfoft / ;]jf If]q a9L k|efljt b]lvPsf] 5 . tyfkL ljk|]if0f k|jfxdf lg/Gt/ j[l4 eO/x]sf] 

5 . g]kfnsf] j}b]lzs Jofkf/ ;d]t k|efljt aGg k'u]sf] 5 . afx\o Jofkf/df gsf/fTds k|efj 

k/]sf] 5 .  g]kfnsf] k|d'v Jofkf/ ;fem]bf/ ef/t ljZjd} ;a}eGbf w]/} sf]le8–!( ;+qmldt 

ePsf b]zx?dWo]df kb{5 . o;af6 g]kfnsf] cGt/f{li6«o Jofkf/df ;d]t k|efj k/]sf] 5 . oL 

;a} kIfx?sf sf/0f cy{tGqdf lu/fj6 (Slowdown) cfpg'sf ;fy} dfgj hLjg ;d]t si6s/ 

x'g k'u]sf] 5 . 

$=!=^= ljleGg ax'kIfLo ljQLo ;+:yfx?af6 g]kfnsf] ;dli6ut cfly{s cj:yfsf] af/]df 

ul/Psf k|f/lDes k'jf{g'dfgn] b]zsf] cy{tGq ;':t ultdf dfq} ;fdfGotkm{ cufl8 a9\g] 

cf}FNofPsf 5g\ . ljZj a}+såf/f k'; @)&& df hf/L ul/Psf] ljZjJofkL cfly{s ;Defjgf (Global 

Economic Prospects- January, 2021) ;DaGwL k|ltj]bgn] cfly{s jif{ @)&&÷&* / cfly{s jif{ 

@)&*÷&( df s'n ufx{:Yo pTkfbg j[l4 k|rlnt d'Nodf qmdzM )=^ k|ltzt / @=% k|ltztn] 

x'g] k"jf{g'dfg u/]sf] 5 . o;}u/L cGt/f{li6«o d'b|f sf]if (IMF) åf/f c;f]h @)&& df k|sflzt 

jN8{ Osf]gf]lds cfp6n's  (World Economic Outlook- WEO) ;DaGwL k|ltb]gn] cfly{s j[l4b/ 

jf:tljs d'Nodf ;g\ @)@! df @=% k|ltzt / ;g\ @)@@ df ^ k|ltzt /xg] k"jf{g'dfg u/]sf] 

5 . 
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$=!=&= cGt/f{li6«o d'b|f sf]ifn] pNn]v u/]sf] 5 ls M æxfn} sf]le8–!( lj?4sf] vf]knfO{ lbPsf] 

:jLs[ltn] o; jif{sf] cGTokl5 dxfdf/Ls]f ;+qmd0f 36\g] cfzf hufPsf] eP tfklg ;+qmd0fsf] 

csf]{ nx/ / gofF k|sf/sf] efO/; ;+qmd0f hf]lvdsf] sf/0f ljZj cy{tGqdf clglZrtf ylkPsf] 

5 . o:tf] ljifd kl/l:yltdf ljZjsf] cy{tGq ;g\ @)@! / ;g\ @)@@ df qmdzM %=% k|ltzt 

/ $=@ k|ltztn] j[l4 x'g] k|If]k0f ul/Psf] 5 . jif{sf] cGTolt/ vf]ksf] sf/0f cfly{s ultljlwdf 

;'wf/ cfpg ;Sg] b]lvPsf] / s]xL 7"nf cy{tGqx?df yk gLltut ;xof]usf] Joj:yf ePsf]n] 

;g\ @)@! sf] nflu cl3Nnf] k'jf{g'dfg ;+zf]wg u/L )=# k|ltzt ljGb'n] a9fOPsf] 5 .Æ (IMF: 

WEO, 2021 January df ul/Psf] cBfjlws) 

$=!=*= ;g\ @)@! sf] ;'?df sf]le8–!( dxfdf/Lsf] ;+qmd0f b/ 36\bf] qmddf /x]sf] / vf]k 

;d]t k|rngdf cfO;s]sf]n] g]kfndf cfly{s ultljlwx? k'g?Tyfg x'g yfn]sf ��4\ . o;} 

;Gbe{df /fli6«o of]hgf cfof]un] s'n ufx{:Yo pTkfbg j[l4b/ cfly{s jif{ @)&&÷&* df ? 

k|ltzt, cfly{s jif{ @)&*÷&( df & k|ltzt, cfly{s jif{ @)&(÷*) df (=0 k|ltzt / 

cfly{s jif{ @)*)÷*! df !)=@ k|ltzt /xg] k|If]k0f u/]sf] 5 .(.AB.�(��	 >C
 B5D	(, 

*+/�)  

$=!=(= s'n ufx{:Yo pTkfbgsf] gofF cfwf/ (Rebase) nfO{ c+uLsf/ ub}{ pko'Qm ;dfof]hg 

;lxt /fli6«o of]hgf cfof]usf] k|If]k0fsf cfwf/df cfGtl/s tyf afx\o C0fsf] cfjZostfsf 

cltl/Qm ;/sf/L cfo -/fh:j_, Joo / ah]6 3f6fsf] k|If]k0f u/]sf] 5 . cGt/f{li6«o b[li6sf]0faf6 

cGt/f{li6«o d'b|f sf]if / ljZj a}+ssf k"jf{g'dfgnfO{ ;Gbe{ ;fdu|Lsf ?kdf lnOPsf] 5 . d'b|f:kmLlt 

b/sf] xsdf g]kfn /fi6« a}+sn] u/]sf k"jf{g'dfgnfO{ cfwf/ dflgPsf] 5 .  

$=!=!)= b]xfosf k|d'v gLltut If]qx? M �(�
D�	� ljQ, df}lb|s tyf afx\o If]qsf] k|j[lQ 

ljZn]if0fn] pko'Qm{ ;dli6ut cfly{s ;"rs;DaGwL dfGotfnfO{ yk k'li6 ub{5g\ M  
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;fj{hlgs ljQ M  

$=!=!!= g]kfn ;/sf/sf] /fh:j ;+sng cfly{s jif{ @)&%÷&^ afx]ssf ljutsf s]xL jif{x?df 

nuftf/ j[l4 eO/x]sf] 5  . ( �े>( lrq g+= *)  s/ k|zf;gdf ;'wf/ / s/sf] bfo/f lj:tf/sf]  

kmn:j?k sd b/d} ePklg /fh:j ;+sngdf j[l4 ug{ ;lsg] cj:yf /x]sf] b]lvG5 . sf]le8–

!( ;+qmd0f lgoGq0f ug{ nufOPsf aGb]hx? x6fOP;Fu} b]zdf cfly{s ultljlwx? k"jf{j:yfdf 

kms{g ;'? u/]sf ��4 . cy{tGq ;xL dfu{df kms{g yfn]kl5 aGbfaGbLsf] ;dodf ultxLg /x]sf] 

/fh:j ;+sngn] ult lnFb} lyof] . sf]/f]gf efO/;sf] bf];|f] r/0fsf] lj:tf/kl5 o;df r'gf}tL 

ylkPsf 5g\ .   

 

lrq g+= * M /fh:j ;+sngsf] k|j[lQ 

;|f]tM dxfn]vf lgoGqs sfof{no1 

 

$=!=!@= ljut kfFr jif{sf] cjlwdf ;/sf/sf] vr{sf] k|j[lQ a9\bf] 5 -lrq g+= (_ . ljleGg 

If]qdf ePsf] j[l4;Fu} ljut kfFr jif{sf] cjlwdf jf:tljs ;/sf/L vr{ klg a9]sf] xf] .  
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lrq g+= ( M ;/sf/L vr{sf] k|j[lQ 

;|f]tM dxfn]vf lgoGqs sfof{no2  

df}lb|s If]q M 

$=!=!#= d"No l:ylt M cfly{s jif{ @)&)÷&! df (=! k|ltzt /x]sf] d'b|f:kmLlt b/ cfly{s jif{ 

@)&&÷&* df ^=!% k|ltzt /x]sf] 5 . s'n ;l~rlt (Official Reserve) cfly{s jif{ @)^)÷^! 

df sl/a ?= !)& ca{ /x]sf]df To;df j[l4 eO{ lj=;+= @)&& df em08} !)#*=(@ ca{ k'u]sf]   

5 . ljk|]if0f cfo Jofkf/ 3f6f k"lt{sf] Pp6f k|d'v ;|f]tsf] ?kdf /x]sf] 5 .  

$=!=!$= ljut kfFr cfly{s jif{sf] pkef]Qmf d'›fl:kmlt cf};t ^=$Ü /x]sf] 5 . cfly{s jif{ 

@)&^÷&& df pkef]Qmf d'b|f:kmLlt ^=!% k|ltzt /x]sf] lyof] . o; cfly{s jif{sf] k|yd ^ 

dlxgfdf pkef]Qmf d'No a[l4 b/ #=&@ k|ltzt /x]sf] 5 -g]kfn /fi6« a}+s @)&&_ . o; cfly{s 

jif{sf] cGt;Dd ;f] b/ $=%Ü /xg] cg'dfg 5 . rfn' cf=a= @)&&.&* sf] k|yd ( dlxgfdf 

d'b|f:kmLlt cf};t ^=%Ü df ;Lldt /x]sf] 5 . cfufdL tLg jif{df pkef]Qmf d'›f:kmLlt b/ laut 

% jif{s} cf};tsf] xf/fxf/Ldf /xg] cg'dfg 5 . cfufdL # jif{df ;/sf/L vr{ a9\g] k|If]k0f 

ul/Psf] 5 .  

 

                                                           
2 FCGO Report 
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d'b|f:kmLlt b/ 

 

lrq g+= !) M d'b|f:kmLlt b/ Ü  

;|f]t M g]kfn /fi6« a}+s÷/fli6«o of]hgf cfof]u 

/fli6«o of]hgf cfof]un] tof/ u/]sf] dWodsfnLg vr{ ;+r/gf -@)&*÷&(–@)*)÷*!_ cg';f/ 

@)&&÷&* df #=! k|ltzt d'b|f:kmLlt /xg] cg'dfg u/]sf] 5 . @)&*÷&( df ^=% k|ltzt / 

@)&(÷*) / @)*)÷*! df ^ k|ltzt d'b|f:kmLlt /xg] k|If]k0f u/]sf] 5 .  

 

a}+s tyf ljQLo If]qsf] shf{ / lgIf]k  

$=!=!%= g]kfnsf a}+s tyf ljQLo ;+:yfx?sf] laut % cfly{s aif{sf] lgIf]k / shf{sf] cf}ift 

a[l4b/ qmdz M !^=#@ k|ltzt / !(=@% k|ltzt /x]sf] 5 . cfly{s aif{ @)&@÷&# df ? @!)& 

ca{ /x]sf] s'n lgIf]k cf=a= @)&^÷&& df ? #(#$ ca{ k'u]sf] 5 . To;}u/L a}+s tyf ljQLo 

;+:yfsf] s'n shf{  cf=a= @)&@÷&# df ? !^*@ /x]sf]df cf=a=@)&^÷&& df ? #@&@ ca{ 

k'u]sf] 5 -g]kfn /fi6« a}+s, @)&&_ .  ljQLo If]qsf] lgIf]kdf ePsf] j[l4;Fu} shf{df ;d]t qmdzM 

j[l4 ePsf] kfOG5 -/]vf lrq g+ !!_ . cfufdL tLg cfly{s aif{df klg lgIf]k / shf{ j[l4 
;f]xLcg';f/ x'g] cg'dfg ul/Psf] 5 . 
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lrq g+= !! M a}Í tyf ljQLo ;+:yfsf] lgIf]k / shf{sf] k|j[lQ   

;|f]t M g]kfn /fi6« a}+saf6 k|fKt tYofÍsf] cfwf/df tof/ ul/Psf]  

t/ntf cg'kft, lgIf]k / shf{sf] cf};t Aofhb/  

$=!=!^= cfly{s aif{ @)&@÷&# b]lv @)&^÷&& aLrsf] kfFr aif{sf] cjlwdf g]kfnsf] ljQLo 

If]qsf] s'n t/n ;DklQ / lgIf]ksf] cg'kft cf}ift @^=^( k|ltzt /x]sf] 5 -tflnsf %_ . o;n] 

g]kfnsf] ljQLo If]qdf dWod:t/sf] t/ntfsf] cj:yfnfO{ ;+s]t ub{5 . 

tflnsf g+= % M ljQLo If]qsf] s'n lgIf]k / s'n t/n ;DklQsf] cg'kft 


��
� �G
 �H � ��� �� IJ � �H � �	K े�5 6	7 (� % 

*+/*//@ */.0 

*+/@//? *0./? 

*+/?//M *M.�- 

*+/M//0 *M.0 

*+/0/// */.0- 

NG� *0.0� 

 

;|f]t M g]kfn /fi6« a}+saf6 k|fKt tYofÍsf] cfwf/df tof/ ul/Psf]  

$=!=!&= To;}u/L lgIf]k / shf{sf] efl/t cf};t Aofh b/ @)&@÷&# b]lv @)&^÷&& sf] 

cjlwdf qmdzM %=&! k|ltzt / !)=(^ k|ltzt /x]sf] 5 . cfly{s aif{ @)&&÷&* sf] r}q 

d;fGt ;Dd s'n shf{ / lgIf]ksf] cg'kft ()=!^ k|ltzt /x]sf] 5 . lgIf]ksf] efl/t cf}ift 

Aofhb/ $=&( k|ltzt / shf{ tkm{ *=^! k|ltzt /x]sf] 5 -g]kfn /fi6«« a}+s, @)&&_ . lgIf]k / 
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shf{sf] efl/t cf}ift Aofh b/sf] k|j[lt /0fgLlt cjlwdf laut kfFr aif{sf] cf}ift k|j[lt h:t} 

/xg] cg'dfg ul/Psf] 5 . 

lgIf]k / shf{sf] efl/t cf}ift Aofhb/ 

 

lrq g+= !@ M lgIf]k / shf{sf] efl/t cf}ift Aofhb/ -k|ltztdf_ 

;|f]t M g]kfn /fi6« a}+saf6 k|fKt tYofÍsf] cfwf/df tof/ ul/Psf]  

$=!=!*= xfn d'b|f:kmLlt j[l4 ck]lIft :t/df / zf]wgfGt/sf] l:ylt ;'ljwfhgs :t/df 5 . 

cfwf/ b/ (Base rate) 36];Fu} shf{sf] Aofhb/df klg sdL cfPsf] 5 . C0fkq ahf/ kmi6fP;Fu} 

k'glj{Q / ;x'lnotk"0f{ shf{sf] pkof]udf j[l4 ePsf] 5 . sf]le8–!( ;+qmd0f b/ 36];Fu} cfly{s 

lqmofsnfkdf lj:tf/ x'g]] / ;f]sf] sf/0f d'b|f:kmLltdf bafj l;h{gf x'g;Sg] b]lvG5 . o;af6 

t/ntfdf ;d]t rfk kg{ ;Sg] b]lvPsf] 5 .  

afXo If]q M 

$=!=!(= ljut Ps bzse/L g} g]kfndf lgof{tsf] t'ngfdf cfoft cTolws ?kdf pRr /x]sf] 

/ tt\kZrft ;d]t ;f] k|j[lQ lg/Gt/ ?kdf hf/L /x]sf] 5 . Ps bzssf] cjlwdf lgof{t cf};t 

%=% k|ltztsf] b/n] j[l4 x'Fbf cfoft eg] cf};t !#=@ k|ltztn] j[l4 eof]3 . kmn:j?k Jofkf/ 

3f6fdf pNn]Vo lj:tf/ ePsf] 5 . cfly{s jif{ @)^&÷^* df Jofkf/ 3f6f ?= ##!=* ca{ 

                                                           
3

Data retrieved from NRB 
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/x]sf]df cfly{s jif{ @)&^÷&& df ?= !)((=)* ca{ k'u]sf] 5, h'g j[l4 Ps bzssf] cjlwdf 

jflif{s cf};t !$=#^ k|ltzt x'G5 . Jofkf/ 3f6fsf] k"lt{ d'VotM ljk|]if0faf6 ePsf] 5 .  

$=!=@)= b]zsf] cfoft, lgof{t / Jofkf/ 3f6fsf] k|j[lQ (Trend) lrq g+= !# df k|:t't ul/Psf] 

5 .  

 

lrq g+= !# M cfoft, lgof{t / Jofkf/ 3f6fsf] k|j[lQ 

;|f]t M cfly{s ;j]{If0f÷g]kfn /fi6« a}+s4  

cfly{s aif{ @)&^ ÷&& df e'QmfgL ;Gt'ng ? #&=*$ ca{n] art /x]sf] / cf=a= @)&&÷&* 

df ?  $@=%$ ca{n] ;sf/fTds /xg] cg'dfg /x]sf] 5 . /fli6«o of]hgf cfof]un] xfn} u/]sf] 

k|If]k0f cg';f/ g]kfnsf] e'QmfgL ;Gt'ng cf=a=@)&*÷&( df ?=@) ca{n] gsf/fTds /xg] / 

cf=a= @)&(÷*) / @)*)÷*! df qmdzM ? % ca{ / !) ca{n] art /xg] cg'dfg 5 .  

$=!=@!= g]kfn /fi6« a}+s;Fu /x]sf] ljb]zL ljlgdo ;l~rltdf ljut Ps bzssf] cjlwdf 

pNn]Vo ?kdf j[l4 ePsf] 5 . cfly{s jif{ @)^&÷^* df ?= @&@=@ ca{ ;lxt dWod :t/df 

/x]sf] ;l~rlt j[l4 eO{ cfly{s jif{ @)&^÷&& df em08} ?= !$)@ ca{ k'u]sf] 5, h;sf] cf};t 

jflif{s j[l4b/ sl/a @!=$ k|ltzt x'G5 . pQm ;l~rlt !@=& dlxgfsf] j:t' jf ;]jfx?sf] 

cfoft wfGg kof{Kt /x]sf] 5 .  

                                                           
4 Economic Survey 2019/20 and NRB Annual Statistics Tables 2019/20 
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$=!=@@= ljut Ps bzssf] cjlwdf ljb]zL ljlgdo ;l~rltdf ePsf] lg/Gt/ j[l4 b[li6ut 

ubf{ cgk]lIft kl/l:ylt (Unforeseen Circumstances) l;h{gf ePsf] cj:yfdf afx]s pQm 

;l~rlt eljiodf klg lg/Gt/ j[l4 x'g] b]lvG5 . ljut Ps bzssf] cjlwdf ljb]zL ljlgdo 

;l~rlt j[l4sf] k|j[lQ lrq g+= !$ df k|:t't ul/Psf] 5 . ljb]zL ljlgdo ;l~rlt cfoft, 

lgof{t / ljk|]if0f cfk|jfxsf] k|j[lQdf cfwfl/t /x]sf] 5 . cfufdL tLg aif{ klg of] k|j[lt oyfjt 

/xL ljb]zL ljlgdo ;+lrltsf] cj:yf ;+tf]ifhgs /xg] cg'dfg ul/Psf] 5 .  

 

lrq g+= !$ M ljb]zL ljlgdo ;l~rltsf] k|j[lQ 

;|f]t M cfly{s ;j]{If0f÷g]kfn /fi6« a}+s5 

$=!=@#= g]kfnn] s'n cfoftsf] sl/a @) k|ltzt cf}Bf]lus sRrf kbfy{ / ;xfos ;fdu|Lx? 

cfoft ub{5 . ef/taf6 cfoft x'g] sltko ;fdu|L cfoftsf nflu cGo ljb]zL d'b|f vr{ ug'{kg]{ 

x'G5 . k|foM j:t' tyf ;]jf ef/tLo d'b|f vl/b ug{ ;lsG5 . cGo d'n'sx?;Fusf] sf/f]af/ 

km/kmf/s ug{ cd]l/sL 8n/sf] ar{:j /x]sf] 5 . 

ljlgdo k|0ffnL  

$=!=@$= ef/tLo ?lkofFafx]s cGo d'›f;Fusf] ljlgdo b/ ahf/af6 lgwf{/0f x'g] Joj:yf 5 . 
g]kfnn] ef/tLo ?kofF;+u l:y/ ljlgdo b/ ckgfp+b} cfPsf] 5 . 

 

                                                           
5 Economic Survey 2019/20 and NRB Annual Statistics Tables 2019/20 
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$=@ cfwf/e"t d'No lgwf{/0f (Baseline Pricing) ;DaGwL dfGotf 

$=@=!= cfGtl/s C0f – g]kfn ;/sf/n] JolQmut Pj+ ;+:yfut nufgLstf{x?nfO{ nlIot u/L 

Ps jif{ jf ;f]eGbf sd cjlwsf 6«]h/L lansf ;fy} ;f]eGbf nfdf] cjlwsf C0fkqx? lgisf;g 

ub{5 . 6«]h/L lan af]nsaf]n ljlw dfkm{t d'Nodf 5'6 (Discount) ljlwåf/f lgisf;g ul/G5 . 

To;}n] Aofhb/ ahf/af6 lgwf{/0f x'G5 . a}+s tyf ljQLo ;+:yfx?aLr k|lt:kwf{Tds af]nsaf]n 

x'g] ePsf]n] 6«]h/L lansf] d'No lgwf{/0fdf pgLx?sf] pNn]vgLo e"ldsf /xG5 . 6«]h/L lan 

d'VotM g]kfn ;/sf/sf] cNksfnLg gub k|jfxsf nflu lgisf;g ul/G5 . o; b:tfj]hdf 

6«]h/L a08nfO{ bL3{sfnLg C0fkqsf] ?kdf lnOPsf] 5 . Ps jif{eGbf a9L e'QmfgL cjlwsf] 

nflu lgisf;g ul/g] ;a} cfGtl/s C0f pks/0fx?nfO{ 6«]h/L a08 cGtu{t /flvPsf] 5 . 6«]h/L 

a08df ljsf; C0fkq, gful/s artkq / j}b]lzs /f]huf/ artkq /x]sf 5g\ .  

$=@=@= clwsf+z 6«]h/L a08x? 8r af]nsaf]n ljlwdfkm{t k|lt:kwf{Tds Aofhb/df lgisf;g 

ul/G5  . oL pks/0fx?dWo]sf] ;fgf] c+z ;/sf/åf/f lgwf{/0f ul/Psf] Aofhb/df lgisf;g 

ul/G5 . kfFr jif{sf] ;dfg cjlw ePsf ljsf; C0fkq, gful/s artkq / j}b]lzs /f]huf/ 

artkqx?sf] Aofhb/df 7"nf] leGgtf /x]sf] 5 . k|ltkmndf cfwfl/t (Yield-based) af]nsaf]n 

ljlw k|rngdf NofOPkl5 ljsf; C0fkqsf] Aofhb/df pNn]Vo sdL cfPsf] 5 . C0fkq 

lgisfzg ;DaGwL ljBdfg k|lqmofnfO{ /0fgLlt cjlwdf klg oyfjt /flvg] dfGotf /flvPsf]   

5 .  

$=@=#= of] /0fgLlt tof/ ug]{ k|of]hgsf nflu k|rlnt d'Nosf] (Nominal) Aofhb/sf tx / 

ahf/df cfwfl/t cGo ;Gbe{x?sf] cfwf/df ljleGg cjlwsf pks/0fx?sf] Aofhb/ k|If]k0f 

ul/Psf] 5 . cNksfnLg 9fFrfsf pks/0fsf] d'No lgwf{/0f cNksfnLg Aofhb/df cfwfl/t 5 -

/]vflrq g+= !%_ . nfdf] cjlwsf pks/0fx? o"P; 6«]h/L Aofhb/ (US Treasury Interest Rates) 

tyf cd]l/sf / g]kfnaLrsf] d'b|f:kmLlt cGt/df cfwfl/t 5g\ .  
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lrq g+= !% M cfGtl/s C0f pks/0fx?sf] Aofhb/ k|If]k0f  

;|f]t M ;fj{hlgs C0f Joj:yfkg sfof{no -dWodsfnLg C0f Joj:yfkg /0fgLlt ;DaGwL ljZn]if0ffTds cf}hf/sf] k|of]u 
u/L tof/ ul/Psf]_  

$=@=$= afx\o C0f – g]kfnn] ;x'lntok"0f{ k|s[ltsf jfXo C0f lng] u/]sf] 5 . afx\o C0f 

låkIfLo tyf ax'kIfLo ;fem]bf/x?af6 lnOG5 . ax'kIfLo ;+:yfx?df cGt/f{li6«o ljsf; ;+:yf 

(IDA), s[lif ljsf;sf] nflu cGt/f{li6«o sf]if (IFAD), o'/f]k]nL cfly{s cfof]u (EEC), o'/f]k]nL 

nufgL a}+s (EIB), gl8{s ljsf; sf]if (NDF), Pl;ofnL ljsf; a}+s / cGt/f{li6«o ljsf;sf 

nflu cf]k]s sf]if h:tf C0fbftfx? kb{5g\ . C0f lnOPsf låkIfLo ;fem]bf/x? cGtu{t a]lNhod, 

hfkfg, hfkfg cGt/f{li6«o ;xof]u ;+:yf (JICA), s'j]t, ;fpbL km08, k|mfG;sf] gl6lSh; a}+s / 

;fpbL c/]laof kb{5g\ . PlShd a}+sx? (Exim Banks) df lgof{t–cfoft a}+sx? h:t}M PS;kf]6{–

ODkf]6{ a}+s ckm rfOgf, PS;kf]6{–ODkf]6{ a}+s ckm OlG8of / PS;kf]6{–ODkf]6{ a}+s ckm sf]l/of 

cflb kb{5g\ . o; /0fgLlt cjlwdf ;d]t ;x'lnotk"0f{ C0fsf] pkof]u ;f]xL k|j[lQ (Trend) df 

/xg] cg'dfg ul/Psf] 5 . ;fy} gofF u}/;x'lnotk"0f{ C0f pkof]u ug]{ sfo{sf] yfngL x'g] cg'dfg 

5 .  

$=@=%= To;}n], Aofhb/ k|d'v bft[lgsfo;Fusf] ;Demf}tfsf] ;fk]Iftfdf l:y/ /xg] cg'dfg 

ul/Psf] 5 . cltsd ljslzt /fi6«af6 ljsf;zLn /fi6«sf] ?kdf :t/f]GgtL ePkl5 cfkm"nfO{ 

u}/–;x'lnotk"0f{ Jofkf/sf nflu tof/L cj:yfdf ;d]t /fVg h?/L 5 . tyfkL /0fgLlt cjlwdf 

Jofkfl/s k|s[ltsf] u}/ ;x'lnotk"0f{ C0fsf] c+z ;fgf] x'g] k|If]k0f ul/Psf] 5 .  
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$=@=^= ljb]zL ljlgdo b/ – g]kfnsf] ;a} afx\o C0f ljb]zL d'b|fdf cª\lst 5 . o;} u/L 

cfGtl/s C0f :yfgLo d'b|fdf cª\lst 5 . afx\o C0fdf pNn]Vo ?kdf ljlgdo hf]lvd /x]sf] 

b]lvG5 . ;Gt'lnt (Equilibrium) ljlgdo b/ k'jf{g'dfg ug{ ;fk]If qmozlQm ;dfgtf (Relative 

Purchasing Power Parity -RPPP) ljlw k|of]u ul/Psf] 5 . o;df b'O{ b]zx?aLr /x]sf] d'No 

cGt/sf cfwf/df ljlgdo b/sf] k|If]k0f ul/G5 . clwsf+z afx\o C0f :k]zn 8«Oª /fO6\; 

(SDR) df cª\lst 5g\ / :k];n 8«Oª /fO6\;sf] u0fgfdf cd]l/sL 8n/ k|d'v d'b|fsf] ?kdf 

/x]sf] 5 . To;}n] ljlgdo b/ k"jf{g'dfg ug{ g]kfn / cd]l/sfaLrsf] d'No (Inflation) cGt/nfO{ 

Wofgdf /fvL ;fk]If qmozlQm ;dfgtf (RPPP) ljlw cjnDag ul/Psf] 5 . g]kfnsf] sl/a zt 

k|ltzt C0f lglZrt Aofhb/ k|0ffnLsf] 5 .  

 

$=# cf3ft (Shock) ljZn]if0f   

$=#=!= cfGtl/s C0f –cfGtl/s C0f ;fdfGotM k|rlnt ahf/ b/sf cfwf/df lgisf;g    

ul/G5 . kmn:j?k of] kl/jlt{t ahf/ kl/b[Zodfly lge{/ /xG5 . ljutsf cfGtl/s k|ltkmn 

b/x? (Yield Rates) w]/} xbzDd l:y/ 5g\ . cfGtl/s C0fsf] Aofhb/sf] nflu !) k|ltzt 

Aofhb/ /x]sf] ahf/ kl/b[Zosf] kl/sNkgf u/]/ cf3ft hfFr (Shock Test) ul/Psf] 5 . r/d 

txsf] (Extreme) cf3ft kQf nufpgsf] nflu cf3ft @ (Shock 2) dfkb08sf] ?kdf @) 

k|ltzt Aofhb/ /x]sf] ahf/ kl/b[Zosf] cfwf/df glthf hfFr ul/Psf] 5 .  

$=#=@= afx\o C0f – g]kfnsf clwsf+z afx\o C0f ;x'lnotk"0f{ k|s[ltsf 5g\ . h'g o; /0fgLlt 

cjlwel/ g} p:t} k|j[lQ (Trend) df /xg] cg'dfg ul/Psf] 5 . To;}n] Aofhb/ uDeL/ ?kdf 

k|efljt gx'g] ck]Iff ul/Psf] 5 .  

$=#=#= ljb]zL ljlgdo b/ – g]kfnL ?k}ofF / cd]l/sL 8n/aLrsf] ljlgdo b/sf] P]ltxfl;s 

tYofÍn] ljut @* jif{sf] cjlwdf &=*^ k|ltztsf] dfgs ljrng (Standard Deviation) 

;lxt cf};t ptf/r9fj b/ #=^^ k|ltzt /x]sf] b]vfPsf] 5 . cfly{s jif{ @)^*÷^( df @$=&& 

k|ltzt /xL g]kfnL d'b|fsf] cjd'Nog ;a}eGbf pRr ljGb'df k'u]sf] lyof] . o; /0fgLlt cjlwsf] 

klxnf] jif{df cd]l/sL 8n/;Fu g]kfnL ?k}ofFsf] cltl/Qm !) k|ltzt cjd'Nogsf] dWod :t/sf] 

cf3ft kl/b[Zo (Moderate Shock Scenario) nfO{ hfFr ul/Psf] 5 . r/d cf3ft kl/b[io 
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(Extreme Shock Scenario) sf] nflu /0fgLlt cjlwsf] bf];|f] jif{df cltl/Qm @) k|ltzt 

cjd'Nogsf] cj:yfsf] cfwf/df cf3ft hfFr ul/Psf] 5 . o; kl/l:ytLsf] nflu @) k|ltzt 

Aofhb/ /x]sf] ahf/ kl/b[Zodf cf3ft hfFr ul/Psf] 5 . b]zsf] ztk|ltzt C0f kf]6{kmf]lnof] 

eljiodf klg ;dfg k|s[ltsf] x'g] u/L to ul/Psf] x'Fbf /0fgLltx?sf] aLrdf nfut cGt/ 

(Cost Differentiation) l;h{gf ug{ ljb]zL ljlgdosf] nflu r/d cj:yfsf] cf3ft (Etreme 

Shock) hfFr ul/Psf] xf] .  
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%= s'n ljQLo cfjZostf (GFR) k|If]k0f / C0f pks/0f 

%=! s'n ljQLo cfjZostf 

tflnsf g+= ^ M s'n ljQLo cfjZostf k|If]k0f -?= !) nfvdf_ 

;|f]t M ;fj{hlgs C0f Joj:yfkg sfof{no -dWodsfnLg C0f Joj:yfkg /0fgLlt ;DaGwL ljZn]if0ffTds cf}hf/sf] k|of]u u/L 
tof/ ul/Psf]_  

%=!=@= /0fgLlt cjlwdf g]kfn ;/sf/sf] s'n ljQLo cfjZostf a9\g] k|If]k0f /x]sf] 5 . 

/0fgLlt cjlwsf] nflu ul/Psf] s'n ljQLo cfjZostf -Gross Financing Requirements –

GFR_ sf] k|If]k0f tflnsf g+= ^ df k|:t't ul/Psf] 5 . cf= a= @)&&÷&* df ?= %&@=#( ca{ 

/x]sf] s'n ljQLo cfjZostf cf= a= @)*)÷*! df ?= &)!=&! ca{ /xg] b]lvPsf] 5  . 

gjLs/0f x'g] 6«]h/L jLn afx]s cfGtl/s C0fsf] cfjZostf @)&*÷&( df !*^=)& ca{af6 

a9]/ cf=a= @)*)÷*! df !**=^@ ca{ /xg] / afXo C0f qmdz a9]/ !^$=*% af6 ? #)*=&% 

ca{ k'Ug] b]lvPsf] 5 . ljsf;sf k"jf{wf/ lgdf{0f / sf]le8–!( n] l;h{gf u/]sf] gsf/fTds  

c;/af6 dfly p7\g  vr{ cjZostf k'/f ug{ h'6fpg' kg]{ ;fwgsf] sf/0f s'n ljQLo 

cfjZostf a9\g hfg] k|If]k0f ul/Psf] 5 . 

/0fgLlt cjlwsf] bf];|f] / t];|f] jif{df s'n ljQLo cfjZostfdf s]xL sdL cfpg] b]lvPsf] 5 . 

dWodsfnLg C0f Joj:yfkg /0fgLlt ;+/rgf cg'?k k|To]s jif{ gofF lgisf;gsf] ?kdf 

gjLs/0f ul/g'kg]{ ;Dk"0f{ 6«]h/L lanx? ! jif{ cjlwsf] x'g] x'Fbf To;df sdL cfpg] ePsf] xf] . 

ljut s]xL jif{sf] k|j[lQ ljZn]if0f / ljutsf cEof; / cg'ejsf cfwf/df cfufdL lbgdf g]kfn 

;/sf/sf] jf:tljs ljQLo cfjZostf a9\g] k|If]k0f ul/Psf] 5 .  

 

 

 

ljj/0f  @)&&.&* @)&*.&( @)&(.*) @)*).*! 

s'n ljQLo cfjZostf (GFR) %&@,#(* &&(,($! &!*,!@^ &)!,&)& 

s= cfGtl/s C0f -gjLs/0f x'g] 6«]h/L lan;d]t_ $)&,%$* %)@,%!^ $@#,^($ #(@,(%^ 

v= 6«]h/L lan gjLs/0f @@!,$&* @^#,%!^ @#&,#^& @)$,#$) 

u= cfGtl/s C0f -gljs/0f x'g] 6«]h/L lanafx]s_ !*^,)&) @#(,))) !*^,#@& !**,^!^ 

3= afx\o C0f !^$,*%! @&&,$@% @($,$#! #)*,&%! 
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%=@ ;DefJo ljQLo ;|f]t  
 

%=@=!= afx\o C0f ;DaGwL pks/0fx? Go"g Aofhb/ / nfdf] e'QmfgL cjlw ;lxt ;x'lnotk"0f{ 

k|s[ltsf 5g\ . oL C0f pks/0fx?sf] ;|f]tsf ?kdf d'VotM ljZj a}+s (IDA)  / Pl;ofnL ljsf; 

a}+s h:tf ax'kIfLo ;+:yfx? /x]sf 5g\ . C0fsf] ;dfg ljz]iftf ePsf cGo ax'kIfLo 

lgsfox?df s[lif ljsf;sf] nflu cGt/f{li6«o sf]if (IFAD), o'/f]]k]nL ;+3 (EU), gl8{s ljsf; 

sf]if (NDF) / cGt/f{li6«o ljsf;sf nflu cf]k]s sf]if (OPEC Fund for International 

Development) kb{5g\ . C0f lnOg] cGo k|d'v bft[ lgsfodf PlShd a}+sx? (Exim Banks) 

h:t}M PS;kf]6{–ODkf]6{ a}+s ckm rfOgf, PS;kf]6{–ODkf]6{ a}+s ckm OlG8of / PS;kf]6{–ODkf]6{ a}+s 

ckm sf]l/of 5g\ . g]kfn ;/sf/sf] nflu lnOg] ;x'lnotk"0f{ C0fsf cGo ;|f]tx?df låkIfLo 

;fem]bf/x? /x]sf 5g\ . nufgLsf ;Defljt ;|f]tx? cg';"rL $ df pNn]v ul/Psf] 5 . 

%=@=@= g]kfn ;/sf/n] ljsf;sf nIo k'/f x'g] u/L qm0fsf cGo ;Defljt ljsNkx?sf] vf]hL 

ug]{ tkm{ Wofg k'¥ofpg' cfjZos b]lvPsf] 5 . nufgLsf cGo ;|f]tx?df ax'kIfLo ljQLo 

;+:yfx?af6 k|fKt u}/–;x'lnotk"0f{ C0f / ahf/df cfwfl/t C0f ;d]t kb{5g\ . cGo gjLgtd 

pks/0fx? h:t}M ;x–nufgL ;Demf}tf tyf ;lDd>0fdf cfwfl/t ljQLo Joj:yf (Blended 

finance) sf] n]vfhf]vf u/L pkof]u ul/g]5 . g]kfn ;/sf/n] cGt/f{li6«o k"FhL ahf/df C0fkq 

lgisf;g ug{ ;Sg] eP tfklg tTsfn of] ;Dej b]lv+b}g . pQm pks/0fsf ;DaGwdf lg/Gt/ 

n]vfhf]vf u/L ;DefJotfsf] cfwf/df To;sf] pkof]u ul/g]5 .  

%=@=#= cfGtl/s C0f k|fKt x'g] >f]tdf a}+s tyf ljQLo ;+:yfx?, u}/–a}+ls+u ljQLo ;+:yfx?, 

u}/– ljQLo ;+:yfx? / ;j{;fwf0f gful/sx? kb{5g\ . 
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^= ljQLo /0fgLlt (Financing Strategies) 

^=!= a}slNks /0fgLltx?  

^=!=!= pko''Qm{ dWodsfnLg C0f Joj:yfkg /0fgLlt 5gf}6 ug]{ ;Gbe{df b]xfoadf]lhdsf 

rf/j6f j}slNks /0fgLltx? tof/ u/L ljZn]if0f Pj+ d'Nofª\sg ul/Psf] 5 .  

/0fgLlt ljsNk g+= ! – oyfl:yltsf] cj:yf (Status Quo) M cfly{s jif{ @)&^÷&& s} h:tf] 

C0f ;DaGwL pks/0fx? ;lxt cfGtl/s tyf afx\o C0fsf] k|j[lQ (Trend) / cg'kft cg';/0f 

ug]{ M 

^=!=@= o; /0fgLltdf cfGtl/s tyf afx\o C0fsf] ;~rfng nIo (Operational Target) / C0f 

;DaGwL pks/0fx?sf] 5gf}6 sfo{df ut cfly{s jif{ -@)&^÷&&_ s} h:tf] cEof;nfO{ efjL 

lbgdf klg lg/Gt/tf lbg' /x]sf] 5 . /0fgLlt cjlwdf 6«]h/L lansf] gjL/s0f ;lxt s"n  afx\o 

/ cfGtl/s C0fsf] jflif{s k|jfx (Disbursement) s'n C0f cfjZostfsf] #^M^$ k|ltztsf] 

cg'kftdf /xg]5 . afx\o C0f cGtu{t ljZj a}+s / Pl;ofnL ljsf; a}+s h:tf ax'kIfLo 

;+:yfx?af6 lnOg] 7"nf] kl/df0fsf] ;x'nLotk"0f{ C0fsf ;fy} To;df PlShd a}sx?af6 k|fKt 

x'g] låkIfLo C0f klg k'j{jt ;fd]n x'g]5g\ . cfGtl/s C0f cGtu{t 6«]h/L lanx? -jflif{s 

cfGtl/s C0f lgisf;gsf] %( k|ltzt_ tyf %, & / !) jif{ cjlwsf C0f pks/0fx?sf] ef/L 

pkl:ylt x'g]5 .   
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tflnsf g+= & M /0fgLlt ! cGtu{t pks/0fut 8fnf]sf cfwf/df jflif{s C0f k|flKt k|If]k0f 

-?= bz nfvdf_ 

ljj/0f 2077/78 2078/79 2079/80 2080/81 

cfO{8LP÷cfO{kmf8÷O{O{;L÷O{cfO{aL 
(IDA/IFAD/EEC/EIB/NDF)   

-lglZrt Aofhb/_ 

71,446 99,873  91,957   
94,971  

P8LaL÷cf]lkm8  
(ADB/OFID) -lglZrt Aofhb/_ 

52,967 101,815  93,745   
96,818  

låkIfLo -lglZrt Aofhb/_ 7,748 23,026  21,201   21,896  
PlShd C0f -lglZrt Aofhb/_ 18,265 26,633  24,522   25,326  
cGt/f{li6«o d'b|f sf]if -lglZrt 
Aofhb/_ 

14,424 26,078  24,011   
24,798  

u}/–;x'lnotk"0f{ -rnfodfg 
Aofhb/_ 

- - - - 

6«]h/L a08 # jif{ -lglZrt Aofhb/_ - - -  -    
6«]h/L a08 % jif{ -lglZrt Aofhb/_ 44,300 60,302  55,523   57,342  

6«]h/L a08 & jif{ -lglZrt Aofhb/_ 
39,817 50,252  46,269   

47,785  
6«]h/L a08 !) jif{ -lglZrt 
Aofhb/_ 

49,762 75,377  69,403   71,678  

6«]h/L a08 !% jif{ -lglZrt 
Aofhb/_ 

- 20,101  18,508   19,114  

6«]h/L laN; -lglZrt Aofhb/_ 
273,668 296,484  

272,986  
 

281,933  

hDdf 
572,398 779,941  

718,126  
 

741,661  
;|f]t M ;fj{hlgs C0f Joj:yfkg sfof{no -dWodsfnLg C0f Joj:yfkg /0fgLlt ;DaGwL ljZn]if0ffTds cf}hf/sf] k|of]u 
u/L tof/ ul/Psf]_ 

/0fgLlt ljsNk g+= @ – dWod txsf] cfGtl/s C0fsf] ;+of]hg ;lxt s]xL pRr (Slightly 

Higher) txdf afx\o C0fsf] k|of]u ul/g] M  

^=!=#= o; /0fgLltdf dWod tx (at moderate level) sf] cfGtl/s C0fsf] ;+of]hg ;lxt s]xL 

pRr dfqfdf afx\o C0f p7fpg] dfGotf /flvPsf] 5 . sf]le8–!( dxfdf/Ln] lgDTofPsf cfly{s 

sl7gfO / ljZj cy{tGqdf l;lh{t ljQLo hf]lvd (Fiscal Risks) nfO{ dWogh/ /fvL of] /0fgLlt 

tof/ ul/Psf] 5 . 6«]h/L lansf] gjL/s0f ;lxt s"n afx\o / cfGtl/s C0fsf] jflif{s k|jfx 

(Disbursement) @)&*÷&� df #^M^$ k|ltzt, @)&(÷*) .( $!M%( k|ltzt cg'kftdf 
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cfly{s jif{ @)*)÷*! df $$M%^ k|ltztsf] cg'kftdf /xg]5 . cf=a= @)&*.&( df 6]«h/L 

aLnsf] gljs/0f lg:sf;g afx]s jfXo / cfGtl/s C0fsf] v'b k|jfx cg'kft %$M$^ k|ltzt 

/xg] 5 egL cf=a= @)*).*! df ;f] cg'kft %(M$! /xg]5 .    

^=!=$= sf]le8–!( dxfdf/Laf6 g]kfnL cy{tGqdf k/]sf] k|efj / ljZj cy{tGqdf l;lh{t cGo 

ljQLo hf]lv dWogh/ u/L of] /0fgLlt tof/ ul/Psf] 5 . sf]le8–!( dxfdf/L / cGo ljQLo 

hf]lvd sfod /xFbf ;|f]tsf] pknAwtfdf sdL cfpg ;Sb5 . cfGtl/s C0f p7fpFbf ;fj{hlgs 

If]qdf vr{ j[l4 eO{ lghL If]qdf nufgL ug]{ ;fwgsf] pknAwtfdf sdL cfpg ;Sb5 

(Crowding out effect) . o:tf] clgZrosf] sf/0f PlShd a}+sx?af6 lnOg] dWod txsf] C0f 

;lxt afx\o ;+:yfut C0f pkof]u ug]{tkm{ s]xL a9L Wofg s]lGb|t ul/Psf] 5 . afx\o C0fdf 

ax'kIfLo ljsf; ;fem]bf/x?af6 lnOg] ;x'lnotk"0f{ tyf u}/–;x'lnotk"0f{ C0f pks/0fsf] dfqf 

pRr x'g]5 . sf]le8–!( sf] ljZjJofkL dxfdf/Ln] kf/]sf] Jofks k|efjsf sf/0f låkIfLo 

;fem]bf/x?af6 k|fKt ;|f]tx? ;Lldt x'g ;Sg] ;Defjgf ;d]tnfO{ Wofgdf /fvL of] /0fgLlt to 

ul/Psf] 5 .  

^=!=%= o; /0fgLlt cGtu{tsf] cfGtl/s C0f kf]6{kmf]lnof]df ljleGg cjlw ePsf ljljw pks/0f 

ldl>t (Diversified Mixture) ljlw canDag ul/g] 5 . ljut b'O{ cfly{s jif{df lgisf;g 

ul/Psf C0fkqx?sf] cjlwsf cfwf/df cfGtl/s C0f pks/0fx?sf] ld>0f tof/ kfl/Psf]     

5 . cfly{s jif{ @)&^÷&& df sd cjlwsf tyf dWodsfnLg C0f pks/0fx? -h:t}M % 

jif{eGbf sd cjlwsf_ lgisf;g ul/Psf lyP . To;}u/L cfly{s jif{ @)&%÷&^ df %, &, !) 

/ !% jif{ cjlwsf C0f kqx? lgisf;g ul/Psf lyP .  

^=!=^= To;}n] t'ngfTds ?kdf nfdf] cjlwsf 6«]h/L a08x? hf/L ug]{ dfGotfsf ;fy of] 

/0fgLlt tof/ kfl/Psf] 5 . gub k|jfxdf a]d]n (Cash Flows Mismatch) ePsf] ;dodf 

cNksfnLg gub k|jfx Joj:yfkg ug{ 6«]h/L lan lgisf;g ul/g]5 . pks/0fut 8fnf]sf] 

cfwf/df k|fKt x'g] /sdsf] k|If]k0f tflnsf g+= * df k|:t't ul/Psf] 5 .   
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tflnsf g+= * M /0fgLlt @ cGtu{t pks/0fut 8fnf]sf cfwf/df jflif{s C0f k|flKt k|If]k0f 

-?= bz nfvdf_ 

ljj/0f 2077/78 2078/79 2079/80 2080/81 

cfO{8LP÷cfO{kmf8÷O{O{;L÷O{cfO{aL 
(IDA/IFAD/EEC/EIB/NDF)   

-lglZrt Aofhb/_ 

 71,446  99,873   
141,327  

 
154,375  

P8LaL÷cf]lkm8  
(ADB/OFID) -lglZrt Aofhb/_ 

 52,967  101,815   
120,717  

 132,763  

låkIfLo -lglZrt Aofhb/_  7,748  23,026   11,777   3,088  

PlShd C0f -lglZrt Aofhb/_  18,265  26,633   14,722   9,263  

cGt/f{li6«o d'b|f sf]if -lglZrt Aofhb/_ 
 

14,424  
26,078  -     -    

u}/–;x'lnotk"0f{ -rnfodfg Aofhb/_  -    -  5,889   9,263  

6«]h/L a08 # jif{ -lglZrt Aofhb/_ - - - - 

6«]h/L a08 % jif{ -lglZrt Aofhb/_ 
 

44,300  
60,302  42,369   31,436  

6«]h/L a08 & jif{ -lglZrt Aofhb/_ 
 39,817  50,252  

50,843  
 47,155  

6«]h/L a08 !) jif{ -lglZrt Aofhb/_  49,762  75,377  76,265   86,450  

6«]h/L a08 !% jif{ -lglZrt Aofhb/_  -    20,101  21,185   23,577  

6«]h/L laN; -lglZrt Aofhb/_ 
 

273,668  
296,484  

233,032  
 

204,337  

hDdf 572,398  779,941  718,126  701,707  
;|f]t M ;fj{hlgs C0f Joj:yfkg sfof{no -dWodsfnLg C0f Joj:yfkg /0fgLlt ;DaGwL ljZn]if0ffTds cf}hf/sf] k|of]u 
u/L tof/ ul/Psf]_  

^=!=&= o; /0fgLltn] 6«]h/L lansf] gjLs/0f hf]lvd (Rollover Risk) sf ;fy} k'glj{QLo 

(Refinancing) hf]lvdnfO{ 36fpg d2t ug]{5 . 6«]h/L lansf] gjLs/0f ;DaGwL k|If]k0f tflnsf 

g+= ( df k|:t't ul/Psf] 5 . 6«]h/L lansf] gjLs/0f klxnf] tLg jif{df qmdzM 36\b} uO{ cy{tGqn] 

ult lng yfn]kl5 cfly{s jif{ @)*)÷*! df j[l4 x'g]5 .   

/0fgLlt @ cGtu{t 6«]h/L lan gjLs/0f (Rollover) ;DaGwL k|If]k0f M  

tflnsf g+= ( M /0fgLlt @ cGtu{t 6«]h/L lan gjLs/0f ;DaGwL k|If]k0f (< 6�
.( ) 

ljj/0f -/0fgLlt cGtu{tsf] k|If]k0f_ cfly{s jif{ -?= ca{df_ 

@)&&.&* @)&*.&( @)&(.*) @)*).*! 

gjLs/0f /sd @@!=$* @^#=%@ @#&=#& @)$=#$ 

;|f]t M ;fj{hlgs C0f Joj:yfkg sfof{no -dWodsfnLg C0f Joj:yfkg /0fgLlt ;DaGwL ljZn]if0ffTds cf}hf/sf] k|of]u 
u/L tof/ ul/Psf]_  
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/0fgLlt ljsNk g+= # – cfGtl/s C0fdf lbFb} hf]8 hfg], C0f kl/kSj x'g] cf};t ;do (ATM) 

nDAofpg Wofg s]lGb|t ug]{ .  

^=!=*= o; ljsNk cGtu{t 6«]h/L lansf] gjL/s0f ;lxt s"n afx\o / cfGtl/s C0fsf] cf};t 

cg'kft jflif{s k|jfxsf] cf=a= @)&&÷&* df @(M&! k|ltzt, @)&*÷&( ;fndf #^M^$ k|ltzt, 

@)&(÷*) ;fndf #%M^% / @)*)÷*! ;fndf #)M&) k|ltzt /xg]5 . afx\o C0f cGtu{t 

ax'kIfLo ;|f]tx? qmdzM ;+s'lrt x'Fb} hfg ;Sg] k|If]k0f ul/Psf] 5 . o; cj:yfn] ;/sf/nfO{ 

PS;kf]6{–ODkf]6{ a}+s / cGo låkIfLo ;fem]bf/x?af6 lnOg] C0f nufotsf j}slNks ;|f]tx?sf] 

vf]hL ug{ k|]l/t ug{ ;S5 . cfGtl/s C0f cGtu{t 6«]h/L lan, # / $ jif{ cjlwsf C0fkqx? 

sd eO{ ltgLx?nfO{ & jif{, !) jif{ / !% jif{ cjlwsf C0fkqn] k|lt:yfkg ug]{ k|If]k0f ul/Psf] 

5 . 

tflnsf g+= !) M /0fgLlt # cGtu{t pks/0fut 8fnf]sf cfwf/df jflif{s C0f k|flKt k|If]k0f 

-?= bz nfvdf_ 

ljj/0f 2077/78 2078/79 2079/80 2080/81 

cfO{8LP÷cfO{kmf8÷O{O{;L÷O{cfO{aL 
(IDA/IFAD/EEC/EIB/NDF)   

-lglZrt Aofhb/_ 

 71,446  99,873  75,403   55,456  

P8LaL÷cf]lkm8  
(ADB/OFID) -lglZrt Aofhb/_ 

 52,967  101,815  75,403   55,456  

låkIfLo -lglZrt Aofhb/_  7,748  23,026  37,702   44,364  

PlShd C0f -lglZrt Aofhb/_  18,265  26,633  52,782   55,456  

cGt/f{li6«o d'b|f sf]if -lglZrt Aofhb/_ 
 

14,424  
26,078  -     -    

u}/–;x'lnotk"0f{ -rnfodfg Aofhb/_  -    -  10,054   11,091  

6«]h/L a08 # jif{ -lglZrt Aofhb/_ - - - - 

6«]h/L a08 % jif{ -lglZrt Aofhb/_ 
 

44,300  
60,302  32,675   10,352  

6«]h/L a08 & jif{ -lglZrt Aofhb/_  39,817  50,252  46,678   62,110  

6«]h/L a08 !) jif{ -lglZrt Aofhb/_  49,762  75,377  84,021   103,517  

6«]h/L a08 !% jif{ -lglZrt Aofhb/_  -    20,101  32,675   51,759  

6«]h/L laN; -lglZrt Aofhb/_ 
 

273,668  
296,484  

270,733  
 

289,848  
hDdf 572,398  779,941 718,126  739,408  

;|f]t M ;fj{hlgs C0f Joj:yfkg sfof{no -dWodsfnLg C0f Joj:yfkg /0fgLlt ;DaGwL ljZn]if0ffTds cf}hf/sf] k|of]u 
u/L tof/ ul/Psf]_  
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/0fgLlt ljsNk g+= $ – ax'kIfLo C0fsf] cg'kft a9fpFb} ;du|tfdf afx\o C0fdf pNn]Vo ?kdf 

sdL Nofpg], cfGtl/s C0f cGtu{t cNksfnLg pks/0fx? qmdzM 36fpFb} hfg] .  

^=!=(= o; /0fgLltdf afx\o / cfGtl/s C0fsf] jflif{s k|jfxsf] cf};t cg'kft cfly{s jif{ 

@)&&÷@)&* df @(M&! k|ltzt, @)&*÷@)&( df #^M^$  k|ltzt, @)&(÷@)*) df #)M&) 

/ @)*)÷@)*! df @%M&% k|ltzt /xg]5 . afx\o C0f cGtu{t ljZj a}+s, Pl;ofnL ljsf; 

a}+s h:tf ax'kIfLo ;+:yfx?af6 lnOg] yk ;x'lnotk"0f{ / u}/–;x'lnotk"0f{ C0fsf] pkof]u 

ul/g] u/L k|If]k0f ul/Psf] 5 .  

^=!=!)= cfly{s jif{ @)*)÷@)*! ;Dddf ljZj a}+s (IDA), o'/f]k]nL ;+3 (EU), s[lif ljsf;sf] 

nflu cGt/f{li6«o sf]if (IFAD) cflb h:tf ax'kIfLo ;+:yfx?af6 x'g] gofF C0f k|jfx s'n C0f 

k|jfxsf] $@ k|ltzt x'g]5 . ;fy} $@ k|ltzt gofF k|jfx If]qLo ax'kIfLo ;+:yfx? h:t}M Pl;ofnL 

ljsf; a}+s, cGt/f{li6«o ljsf;sf nflu cf]k]s sf]if (OFID) af6 k|fKt x'g]5 . gofF C0f k|jfxdWo] 

!@ k|ltzt C0f ax'kIfLo ;+:yfx?af6 k|jflxt u}/–;x'lnotk"0f{ C0fsf ?kdf /xg]5 .  

^=!=!!= cfGtl/s C0f cGtu{t cNksfnLg C0f pks/0fx?sf] lgisf;gdf sdL cfpg] / 

bL3{sfnLg C0f pks/0fx?sf] k|of]u qmdzM a9\b} hfg] k|If]k0f ul/Psf] 5 . cfly{s jif{ 

@)*)/@)*! ;Dddf gofF 6«]h/L lannfO{ 36fP/ s'n cfGtl/s C0fsf] %) k|ltztdf    

emfl/g]5 . o;sf] kl/k"/0f (Complement) lgDg cg';f/ x'g]5 M !% jif{ cjlwsf] C0fkq !@ 

k|ltzt, !) jif{ cjlwsf] C0fkq @@ k|ltzt, & jif{ cjlwsf] C0fkq !# k|ltzt / % jif{ 

cjlwsf] C0fkq # k|ltzt .  
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tflnsf g+= !! M /0fgLlt $ cGtu{t pks/0fut 8fnf]sf cfwf/df jflif{s C0f k|flKt k|If]k0f 

-?= bz nfvdf_ 

ljj/0f 2077/78 2078/79 2079/80 2080/81 

cfO{8LP÷cfO{kmf8÷O{O{;L÷O{cfO{aL 
(IDA/IFAD/EEC/EIB/NDF)   

-lglZrt Aofhb/_ 

 71,446  99,873  84,021   78,241  

P8LaL÷cf]lkm8  
(ADB/OFID) -lglZrt Aofhb/_ 

 52,967  101,815  86,175   78,241  

låkIfLo -lglZrt Aofhb/_  7,748  23,026  10,772   3,726  

PlShd C0f -lglZrt Aofhb/_  18,265  26,633  12,926   3,726  

cGt/f{li6«o d'b|f sf]if -lglZrt Aofhb/_  14,424  26,078  -     -    

u}/–;x'lnotk"0f{ -rnfodfg Aofhb/_  -    -  21,544   22,355  

6«]h/L a08 # jif{ -lglZrt Aofhb/_ - - - - 

6«]h/L a08 % jif{ -lglZrt Aofhb/_  44,300  60,302  40,215   16,766  

6«]h/L a08 & jif{ -lglZrt Aofhb/_  39,817  50,252  55,296   72,652  

6«]h/L a08 !) jif{ -lglZrt Aofhb/_  49,762  75,377  90,484   122,950  

6«]h/L a08 !% jif{ -lglZrt Aofhb/_  -    20,101  40,215   67,064  

6«]h/L laN; -lglZrt Aofhb/_  273,668  296,484  276,478   279,432  

hDdf  572,398  779,941  718,126   745,153  
;|f]t M ;fj{hlgs C0f Joj:yfkg sfof{no -dWodsfnLg C0f Joj:yfkg /0fgLlt ;DaGwL ljZn]if0ffTds cf}hf/sf] k|of]u 
u/L tof/ ul/Psf]_  

 

^=@= j}slNks /0fgLltx? / ;f]sf] nfut Pj+ hf]lvd ljZn]if0f  

^=@=!= dWodsfndf g]kfn ;/sf/n] cjnDag ug{ ;Sg] ;a}eGbf pko'Qm{ ;|f]t kl/rfng gLlt 

to ug{ ljleGg C0fx?sf] ;+of]hg /x]sf rf/j6f j}slNks /0fgLltx?sf] nfut / hf]lvdsf] 

cj:yf (Trade-off) sf af/]df ljZn]if0f ul/Psf] 5 . j}slNks /0fgLltsf ljleGg nfut / hf]lvd 

;"rsx?sf] glthf tflnsf g+= !* df ;+If]kdf k|:t't ul/Psf] 5 M  
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tflnsf g+= !@ M cfwf/e"t C0f ;"rssf] kl/b[Zodf j}slNks /0fgLltsf] nfut / hf]lvd ;"rs 

nfut / hf]lvd ;"rsx?– cfwf/e"t kl/b[Zo               
 

hf]lvd ;"rsx?  
.�. *+�+/�-�5 6��.(  
xfn 

*+/0/// 

/0fgLlt ! /0fgLlt @ /0fgLlt # /0fgLlt $ 

s'n C0f / s'n ufx{:y pTkfbg cg'kft 
-k|rlnt d'Nosf] cfwf/df_  

#^=! $(=* $(=* $(=* $(=* 

C0fsf] jt{dfg d'No / s'n u|fx:y 
pTkfbg cg'kft 

@*=^ #*=# #&=^ #*=& #(=@ 

Jofh e'QmfgL / s'n u|fx:y pTkfbgsf] 
cg'kft 

)=( !=@ !=! !=@ !=@ 

cf;Gg Jofhb/ k|ltzt @=^ @=^ @=% @=& @=* 
k'glj{QLo hf]lvd  Ps jif{df kl/kSs 

x'g] C0f -s'n 
C0fsf] k|ltztsf] 
cfwf/df_ 

!$=! 

!#=$ !)=( !#=& !#=$ 

Ps jif{df kl/kSs 
x'g] C0f -s'n 
ufx{:Yo pTkfbg 
cg'kft_ 

^=# 

^=& %=$ ^=* ^=^ 

C0f kl/kSs x'g] 
cf}ift ;do 
(ATM) Mafx\o 
C0f -jif{df_ 

!$=! 

!$=^ !%=! !$=% !$=^ 

C0f kl/kSs x'g] 
cf}ift ;do 
(ATM) McfGtl/s 
C0f -jif{df_ 

#=* 

$=# $=& $=* %=! 

C0f kl/kSs x'g] 
cf}ift ;do 
(ATM) Ms'n C0f 
-jif{df_ 

!)=% 

!!=) !!=& !!=) !)=( 

Jofhb/ ;DaGwL 
hf]lvd  

Jofh 
l/lkmS;÷x]/km]/ x'g] 
cf}ift ;do -
ATR) 

!)=% 
!!=) !!=^ !)=* !)=^ 

Ps jif{df Jofh 
l/lkmS; x'g] C0f -
s'n C0fsf] 
k|ltztdf 

!$=! 

!#=$ !!=$ !$=$ !$=* 

lglZrt b/df 
cfwfl/t C0f -
6«]h/L lan ;d]t_ M 
-s'n C0f 
k|ltztdf_ 

!))=) 

!)) ((=% ((=# (*=^ 

6«]h/L lan -s'n 
C0fsf] k|ltztdf_ !!=( (=! ^=^ (=# (=) 

ljb]zL ljlgdo 
;DaGwL hf]lvd 

afx\o C0f -s'n 
C0fsf] k|ltztdf_ %&=) %(=# ^@=) %&=* %%=% 

ljb]zL ljlgdo 
;l~rtLsf] 
cg'kftdf afx\o 
C0f -k|ltztdf_ 

!=* 

@=@ @=@ @=@ @=@ 

;|f]t M ;fj{hlgs C0f Joj:yfkg sfof{no -dWodsfnLg C0f Joj:yfkg /0fgLlt ;DaGwL ljZn]if0ffTds cf}hf/sf] k|of]u 
u/L tof/ ul/Psf]_ 
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^=*=@= nfut / hf]lvd (Trade-off) ljZn]if0fsf glthfx? b]xfo adf]lhd 5g\ M  

s'n ufx{:Yo pTkfbg (GDP) sf] k|ltztsf] cg'kftdf s'n C0f M  

^=@=#= /0fgLlt cjlw -cfly{s jif{ @)&*÷&(–@)*)÷*!_ sf] cGTodf /0fgLltsf ;a} 

ljsNkx?df s'n C0f s'n ufx{:Yo pTkfbgsf] -k|rlnt d'Nodf_ $(=* k|ltzt k'Ug] k|If]k0f 

ul/Psf] 5 . /0fgLlt cjlwdf k|To]s jif{ C0fsf] cfsf/ lg/Gt/ a9\b} hfFbf C0fsf] s'n ufx{:Yo 

pTkfbg;Fusf] cg'kft qmdzM j[l4 x'g] k|If]k0f ul/Psf] 5 . s'n ufx{:Yo pTkfbgsf] k|ltztsf 

?kdf C0fsf] jt{dfg d'No (Present value -PV) cfly{s jif{ @)&^÷&& sf] cGTo;Dd @*=^ 

k|ltzt /x]sf] lyof] . /0fgLlt cjlwdf C0f j[l4 eP;Fu} To;df ;d]t j[l4 x'g]5 . C0fsf] 

jt{dfg d'No / s'n ufx{:Yo pTkfbg;Fusf] cg'kft /0fgLlt ! cg';f/ #*=# k|ltzt, /0fgLlt 

@ cg';f/ #&=^ k|ltzt, /0fgLlt # cg';f/ #*=& k|ltzt / /0fgLlt $ cg';f/ #(=@ k|ltzt 

sfod x'g] k|If]k0f ul/Psf] 5 . s'n ufx{:Yo pTkfbg;Fu C0fsf] jt{dfg d'No cg'kft /0fgLlt 

@ df ;a}eGbf sd 5 . afx\o C0f ;x'lnotk"0f{ k|s[ltsf] ePsfn] s'n ufx{:Yo pTkfbg;Fu 

jt{dfg d'Nodf jfXo C0fsf] cg'kft s'n ufx{:Yo pTkfbg;Fu k|rlnt d'Nodf jfXo C0fsf] 

cg'kfteGbf pNn]Vo ?kdf sd /x]sf] 5 .   

Aofh e'QmfgL M  

^=@=$= ;a} j}slNks C0f /0fgLltdf Jofh e'QmfgL bfloTj s'n ufx{:Yo pTkfbgsf] !=! – !=@ 

k|ltzt k'Ug] k|If]k0f ul/Psf] 5 . pQm glthfsf] d'Vo sf/0f afx\o C0fbftfx?af6 lnOPsf] 

7"nf] kl/df0fsf] ;x'lnotk"0f{ C0f /x]sf] 5 . ltg{ afFsL s'n C0fdf afx\o C0fsf] lx:;f pRr 

5 . nueu ;a}h;f] afx\o C0f ! k|ltzteGbf sd Aofhb/ ;lxt ;x'lnotk"0f{ k|s[ltsf 5g\ . 

cfly{s jif{ @)&^÷&& sf] cGTodf @=^ k|ltzt /x]sf] cf;Gg (Implied) Aofhb/ @)*)÷*! 

sf] cGTodf /0fgLlt ! cg';f/ @=^ k|ltzt, /0fgLlt @ cg';f/ @=% k|ltzt / /0fgLlt # / $ 

cg';f/ qmdzM @=& / @=* k|ltzt x'g] k|If]k0f ul/Psf] 5 .    

k"glj{QLo hf]lvd M  

^=@=%= Ps jif{ e'QmfgL cjlw ePsf C0f -s'n C0fsf] k|ltztdf_ M cfly{s jif{ @)&^÷&& sf] 

cGTodf ! jif{eGbf sd e'QmfgL cjlw ePsf] C0f s'n C0fsf] !$=! k|ltzt lyof] . ut jif{ 

lgisf;g ul/Psf o;} cfly{s jif{leq e'QmfgL cjlw ;dfKt x'g] 6«]h/L lansf] pNn]Vo cfsf/sf] 
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sf/0f cjlw ;lsg nfu]sf] C0fsf] lx:;f pRr ePsf] xf] . rf/j6f j}slNks /0fgLltx? tof/ 

ubf{ 6«]h/L lan gljs/0fsf] ;f] k|s[ltnfO{ Wofgdf /fvL /0fgLlt tof/ ul/Psf] 5 . ;fy} o; 

dWodsfnLg C0f Joj:yfkg /0fgLltdf cjnDag ul/Psf] dfu{bz{gn] /0fgLlt cjlwdf 6«]h/L 

lansf] jflif{s k|jfxsf] lx:;f sd ug]{5 . /0fgLlt cjlwsf] clGtd cfly{s jif{ @)*)÷*! df 

! jif{ cjlwleq kl/kSj x'g] C0f /0fgLlt ! cg';f/ !#=$ k|ltzt, /0fgLlt @ cg';f/ !)=( 

k|ltzt, /0fgLlt # cg';f/ !#=& k|ltzt / /0fgLlt $ cg';f/ !#=$ k|ltzt /xg] k|If]k0f 

ul/Psf] 5 .   

^=@=^= C0f kl/kSj x'g] cf};t ;do (ATM- jif{df) M cfly{s jif{ @)&^÷&& sf] cGTodf xfn 

sfod /x]sf] s'n C0fsf] C0f kl/kSj x'g] cf};t ;do (ATM) !)=% jif{   lyof] . To;dWo] 

cfGtl/s / afx\o C0ftkm{ C0f kl/kSj x'g] cf};t ;do qmdzM #=* jif{ / !$=! jif{ /x]sf]    

5  . /0fgLlt cjlwdf cNksfnLgeGbf bL3{sfnLg pks/0f pko'Qm dflgPsf] 5 . o;af6 C0f 

kl/kSj x'g] cf};t ;do j[l4 x'g] k|If]k0f ul/Psf] 5 . s'n C0fsf] C0f kl/kSj x'g] cf};t ;do 

/0fgLlt ! cg';f/ !! jif{, /0fgLlt @ cg';f/ !!=& jif{, /0fgLlt # cg';f/ !!=) jif{ / /0fgLlt 

$ cg';f/ !)=( jif{ x'g] k|If]k0f ul/Psf] 5 . ;fy}, cfGtl/s C0ftkm{ C0f kl/kSj x'g] cf};t 

;do /0fgLlt ! cg';f/ $=# jif{, /0fgLlt @ cg';f/ $=& jif{, /0fgLlt # cg';f/ $=* jif{ / 

/0fgLlt $ cg';f/ %=! jif{ x'g]5 . afXo C0f tkm{ /0fgLlt ! df !$=^ aif{, /0fgLlt @ df !%=! 

aif{, /0fgLlt # df !$=% aif{ / /0fgLlt $ df !$=^ aif{ /xg] 5 . C0f kl/kSs x'g] cf};t 

;do /0fgLlt @ df a9L /x]sf] 5 .  

Aofhb/ hf]lvd M 

^=@=&= Aofhb/ x]/km]/ x'g] cf};t ;do (ATR- jif{df_ M Aofhb/ x]/km]/ x'g] cf};t ;do 

(Average Time to Re-fixing- ATR) cfly{s jif{ @)&^÷&& sf] cGTodf !)=% jif{ /x]sf] lyof] . 

cNksfnLg C0f pks/0fnfO{ ;fk]lIfs ?kdf nfdf] cjlwsf pks/0fn] qmdzM k|lt:yfkg ub}{ 

hfg] x'Fbf rf/j6} j}slNks /0fgLlt cjlwsf] cGTodf Aofhb/ x]/km]/ x'g] cf};t ;do a9\g] 

k|If]k0f ul/Psf] 5 . /0fgLlt ! cg';f/ Aofhb/ x]/km]/ x'g] cf};t ;do  !! jif{, /0fgLlt @ 

cg';f/ !!=^ jif{, /0fgLlt # cg';f/ !)=* jif{ / /0fgLlt $ cg';f/ !)=^ jif{ x'g] k|If]k0f 

ul/Psf] 5 . Aofhb/ x]/km]/ x'g] cf}ift ;do ljsNk g+ @ df ;a}eGbf a9L /x]sf] 5 .   
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^=@=*= Ps jif{df x]/km]/ x'g] C0f (Debt Re-fixing in 1 Year ) s'n C0fsf] k|ltztdf M cfly{s 

jif{leq zt{x? x]/km]/ (Re-fixing) ug'{kg]{ C0f cfly{s jif{ @)&^÷&& sf] cGTodf ltg{ afFsL 

s'n C0fsf] !$=! k|ltzt lyof] . Ps jif{df x]/km]/ ug'{kg]{ C0f s'n C0fsf] k|ltztsf cfwf/df 

/0fgLlt ! cg';f/ !#=$ k|ltzt, /0fgLlt @ cg';f/ !!=$ k|ltzt, /0fgLlt # cg';f/ !$=$ 

k|ltzt / /0fgLlt $ cg';f/ !$=* k|ltzt x'g] k|If]k0f ul/Psf] 5 . cNksfndf x]/km]/ x'g] 

C0f ljsNk g+ @ df ;a}eGbf sd x'g] b]lvG5 . 

^=@=(= 6«]h/L aLn nufot lglZrt Jofhb/ (Fixed Rate) sf] C0f -s'n C0fsf] k|ltztdf_ M 

cfly{s jif{ @)&^÷&& ;Dd g]kfn ;/sf/n] :jLsf/ u/L k|jfx u/]sf ;a} C0f pks/0fx?sf] 

Aofh lglZrt b/ (Fixed rate) k|0ffnLdf cfwfl/t /x]sf] 5 . ahf/ ptf/r9fjn] oL 

pks/0fx?sf] Aofhb/ ;DaGwL s'g} hf]lvd l;h{gf ub}{gg\ . /0fgLlt cjlwdf gofF k|jfx x'g] 

C0f pks/0fx?sf] 7"nf] lx:;fn] lglZrt Aofhb/sf] ;f]xL 9fFrf cjnDag ug]{ k|If]k0f ul/Psf] 

5 . xfn;fn} g]kfn ;/sf/n] ljZj a}+saf6 Scale-Up Facility (SUF) tkm{ rnfodfg (Flexible) 

Aofhb/df u}/–;x'lnotk"0f{ C0f lng] ;DaGwdf ;Demf}tf u/]sf] 5 . ;f] cg';f/ o;} cfly{s 

jif{b]lv C0f k|jfx z'? ePsf] 5 . cfkm\gf] a9\bf] ljQLo cfjZostf (Financing Requirement) 

;Fu} g]kfn ;/sf/n] /0fgLlt cjlwdf rnfodfg Aofhb/df afx\o C0fsf] lglZrt c+z u}/–

;x'lnotk"0f{ C0f lng ;Sg] k|If]k0f ul/Psf] 5 .  /0fgLlt cjlwdf lglZrt Aofhb/sf] C0f 

/0fgLlt ! cg';f/ !)) k|ltzt, /0fgLlt @ cg';f/ ((=% k|ltzt, /0fgLlt # cg';f/ ((=# 

k|ltzt / /0fgLlt $ cg';f/ (*=^ k|ltzt /xg] cg'dfg ul/Psf] 5 .  

^=@=!)= 6«]h/L lan -s'n C0fsf] k|ltztdf_ M 6«]h/L aLn cNksfnLg gub Joj:yfkgsf nflu 

cfGtl/s ;|f]t kl/rfngsf] dxTjk"0f{ cwf/sf]?kdf /x]sf] 5 . cfly{s jif{ @)&^÷&& df 

ljz]ifu/L sf]le8–!( dxfdf/Lsf sf/0f l;lh{t sl7gfO{sf] cj:yfdf g]kfn ;/sf/sf] cNksfnLg 

gub k|jfx ;DaGwL cfjZostf k"lt{ ug{ cfGtl/s C0fsf nflu pQm pks/0fsf] k|of]udf pNn]v 

j[l4 ePsf] lyof] . cfly{s jif{ @)&^÷&& df 6«]h/L lansf] c+z s'n C0fsf] !!=( k|ltzt /x]sf] 

lyof] . of] pks/0f gjLs/0fLo (Rollover) k|s[ltsf] /x]sf] x'Fbf k'glj{QLo hf]lvdnfO{ ;Daf]wg 

ug{ o; /0fgLlt cjlwdf pQm pks/0fsf] lx:;f sd ug]{ /0fgLlt to ul/Psf] 5 . s'n C0fdWo] 

6«]h/L lansf] k|ltzt /0fgLlt ! cg';f/ (=! k|ltzt, /0fgLlt @ cg';f/ ^=^ k|ltzt, /0fgLlt 
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# cg';f/ (=# k|ltzt / /0fgLlt $ cg';f/ (=) k|ltzt /xg] cg'dfg ul/Psf] 5 .  /0fgLlt 

ljsNk g+ @ df 6«]h/L lansf] dfqf ;j}eGbf sfd x'g] 5 . 

ljb]zL ljlgdo hf]lvd M  

^=@=!!= s'n C0fsf] c+zsf ?kdf afx\o C0f M g]kfn ;/sf/n] lnPsf] ;Dk"0f{ jfXo C0f 

;x'lnotk"0f{ zt{df ax'kIfLo Pj+ låkIfLo ljsf; ;fem]bf/x?af6 k|fKt u/]sf] 5 . jfXo C0f 

nfdf] e'QmfgL cjlw / Go"g Aofhb/sf x'g'sf ;fy} ljb]zL d'b|fdf cª\lst ul/Psf  5g\ . ljb]zL 

d'b|fdf lgisf;g ul/g] afx\o C0fn] pNn]Vo ?kdf ljb]zL ljlgdo hf]lvd l;h{gf u/]sf] x'G5 . 

To:tf] hf]lvd s'n C0fsf] k|ltztsf ?kdf ljb]zL C0fdf cª\lst ul/G5 . s'n C0fdf afx\o 

C0fsf] c+z cfly{s jif{ @)&^÷&& df %& k|ltzt lyof] . ;f] /sd cfly{s jif{ @)*)÷*! sf] 

cGTodf /0fgLlt ! cg';f/ %(=# k|ltzt, /0fgLlt @ cg';f/ ^@ k|ltzt, /0fgLlt # cg';f/ 

%&=* k|ltzt / /0fgLlt $ cg';f/ %%=% k|ltzt x'g] k|If]k0f ul/Psf] 5 .  

^=@=!@= dfly pNn]lvt nfut / hf]lvd ;"rsx?sf] ;f/+fz /]vflrq g+ !^ / !& df pNn]v 

ul/Psf] 5 . ;f] cg';f/ nfut / hf]lvdsf] lx;fjn] /0fgLlt ;DaGwL rf/j6f ljsNkx?dWo]  

ljsNk g+ @ ;a}eGbf sd nfut / Go"g hf]lvd ePsf] ljsNk b]lvG5 . 

ljlgdo b/hGo cl:y/tf (Currency Volatility) ljZn]if0f M  

^=@=!#= g]kfn ;/sf/sf] clwsf+z afx\o C0f ljb]zL d'b|fdf cª\lst 5  . ljb]zL d'b|f;Fu g]kfnL 

?k}ofF (NPR) sf] ljlgdo b/sf] t'ngf tflnsf g+= !# df k|:t't ul/Psf] 5 . pQm tflnsf 

cg';f/ ljut tLg jif{sf] d'b|f ljlgdodf ePsf] b}lgs k|ltzt kl/jt{gn] g]kfnL ?k}ofF cd]l/sL 

8n/ (USD) ;Fu ;a}eGbf sd cl:y/ /x]sf] b]lvG5 . cf};t cl:y/tf dfkg ug]{ dfgs ljrng 

(Standard Deviation) cd]l/sL 8n/÷g]kfnL ?k}ofF ljlgdodf Go"gtd -)=#)* k|ltzt_ /x]sf]  

5 . b}lgs b/df /x]sf] clwstd / Go"gtd kl/jt{g klg cd]l/sL 8n/ g} ;a}eGbf sd 5 . 

g]kfn ;/sf/sf] clwsf+z afx\o C0f :k]zn 8«Oª /fO6\; (SDR) / cd]l/sL 8n/df cª\lst 

5g\, h;df afx\o C0fdf ;Dej eP;Ddsf] ;a}eGbf Go"g hf]lvd b/ /x]sf]  

b]lvG5 . em08} () k|ltzt ;fj{hlgs C0f oL b'O{ d'b|fx?df cª\lst 5g\ .  SDR df cª\lst 

clwsf+z C0f cd]l/sL 8n/df e'QmfgL x'G5g\ .  
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tflnsf g+= !# M /0fgLlt cjlwdf ljleGg ljb]zL d'b|fx?;Fu g]kfnL ?k}ofFsf] ljlgdo b/sf] t'ngf 

ljj/0f GBP/NPR CNY/NPR JPY/NPR EUR/NPR USD/NPR 

cf};t k|ltzt kl/jt{g 0.013% 0.012% 0.020% 0.015% 0.013% 

dfgs ljrng k|ltzt kl/jt{g 0.522% 0.315% 0.484% 0.409% 0.308% 

clwstd kl/jt{g 3.048% 2.256% 3.423% 2.215% 1.648% 

Go"gtd kl/jt{g -2.547% -1.518% -2.971% -1.625% -1.558% 

cf};t ljb]zL ljlgdo b/ 147.27 16.68 10.45 130.15 113.54 

clwstd ljb]zL ljlgdo b/ 160.07 18.19 11.59 144.28 122.98 

Go"gtd ljb]zL ljlgdo b/ 133.85 15.62 8.96 121.60 101.39 

   ;|f]t M g]kfn /fi6« a}+s 

cf3ft (Shock) kl/b[Zosf] k|efj M 

^=@=!$= cfwf/e"t kl/b[Zosf cfwf/df rf/j6} ljsNkx?sf] nfut / hf]lvd (Cost-risk) 

;"rssf] cj:yf lrq g+= !^ / !& df k|:t't ul/Psf] 5 . h;df ljleGg cf3ft (Shock) 

kl/b[Zosf nfut / hf]lvdsf] ;"rsx?sf cj:yfsf] ljZn]if0f ul/Psf] 5 . s'n C0fsf] s'n 

ufx{:Yo pTkfbg;Fusf] cg'kft / Aofhsf] /fh:j;Fusf] cg'kft rf/j6} /0fgLltx?aLr pNn]Vo 

cGt/ 5}g . 

lrq g+= !^ M s'n ufx{:Yo pTkfbg;Fu Jofhsf] cg'kftdf cf3ft kl/b[Zosf] k|efj 

 

;|f]t M ;fj{hlgs C0f Joj:yfkg sfof{no -dWodsfnLg C0f Joj:yfkg /0fgLlt ;DaGwL ljZn]if0ffTds cf}hf/sf] k|of]u u/L 
tof/ ul/Psf]_  

Interest to GDP

As at end of 2024
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1.1

1.1

1.2

1.2

1.2

1.2

1.2

1.2

2.6 2.7 2.7 2.8 2.8 2.9 2.9

C
o
st

Risk 

(percent)
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lrq g+= !& M /fh:j;Fu Aofhsf] cg'kftdf cf3ft kl/b[Zosf] k|efj 

 

;|f]t M ;fj{hlgs C0f Joj:yfkg sfof{no -dWodsfnLg C0f Joj:yfkg /0fgLlt ;DaGwL ljZn]if0ffTds cf}hf/sf] k|of]u 
u/L tof/ ul/Psf]_  

^=@=!%= cf3ft (Shock) kl/b[Zosf] ljZn]if0f cg';f/ /0fgLlt @ ;a}eGbf a9L k|efjsf/L 

b]lvPsf] 5 lsgeg] o;n] k|To]s ;"rsdf Go"g txsf] hf]lvd ;lxt ;dfg nfutdf C0f k|fKt 

x'g] cj:yfsf] ;+s]t ub{5 . ;a} /0fgLltx?df cf3ft (Shock) sf km/s–km/s :t/ ;lxt 

C0fsf] s'n ufx{:Yo pTkfbg;Fusf] cg'kft sl/a $(=* k|ltzt /xg] 5 . lrq !^ / !& df  

k|:t't ul/P h:t} /0fgLlt @ t'ngfTds ?kdf sd hf]lvdk"0f{ /x]sf] b]lvG5 .  

^=@=!^= o;}u/L rf/j6} /0fgLltx?df C0fsf]  nfut -Aofh_ / s'n ufx{:Yo pTkfbg;Fusf] 

cg'kft sl/a !=! – !=@ k|ltzt;Dd /x]sf] 5 . o;af6 /0fgLltx?aLr pNn]Vo cGt/ g/x]sf] 

:ki6 x'G5 . ljleGg cf3ft (Shock) kl/b[Zox?df /0fgLlt @ ;a}eGbf sd hf]lvdk"0f{ /x]sf]       

b]lvG5 . Aofhsf] /fh:j;Fusf] cg'kftsf] cfwf/df /0fgLlt @ df ;a}eGbf sd nfut nfUg] / 

/0fgLlt $ ;a}eGbf a9L hf]lvdo'Qm b]lvPsf] 5 . cf3ft (Shock) ljZn]if0faf6 ;d]t /0fgLlt 

@ t'ngfTds ?kdf sd hf]lvdk"0f{ /x]sf] kfOPsf] 5 . -lrq !^ / !&_  

 

Interest to Revenue

As at end of 2024
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^=#= C0f /0fgLltsf] 5gf}6  

^=#=!= rf/j6} /0fgLltx?sf] nfut / hf]lvdsf glthfx?sf] ljZn]if0faf6 dWodsfndf            

-@)&*÷&(–@)*)÷@)*!_ g]kfn ;/sf/sf] ljQLo cfjZostf / ck]lIft C0f kf]6{kmf]lnof] 

k|flKtsf nflu /0fgLlt @ ;a}eGbf cg's'n /x]sf] lgisif{ lgsflnPsf] 5 . kl5Nnf k|j[lQsf] 

tYofÍ ljZn]if0f, ljutsf C0f cEof;x?af6 l;lsPsf kf7 / C0f Joj:yfkgdf g]kfn 

;/sf/sf] efjL b[li6sf]0fsf cfwf/df of] /0fgLlt tof/ kfl/Psf] 5 . sfof{Gjogsf nflu of] 

/0fgLlt ;DefJo ;d]t b]lvPsf] 5 . cf3ft kl/b[Zox?sf] cfwf/df ;d]t of] /0fgLltsf] rf/j6f 

ljsNkx?dWo]df ;a}eGbf a9L sfdofjL Pj+ k|efjsf/L x'g] b]lvG5 .  

^=#=@= of] /0fgLltdf k|To]s jif{ s'n ljQLo cfjZostf k"lt{ ug{ dWod :t/sf] cfGtl/s C0f 

;lxt afx\o C0fdf qmdzM j[l4 x'Fb} hfg] cj:yf b]lvPsf] 5 .  o;af6 lghL If]qsf] nflu ;d]t 

kof{Kt ;|f]t pknAw x'g] cj:yf l;h{gf ug{ g]kfn ;/sf/nfO{ d2t k'Ug] 5 . sf]le8–!( 

dxfdf/Laf6 clt k|efljt cy{tGqsf] zL3| k'g?Tyfgsf] nflu yk ;fwg ;|f]tsf] cfjZostf 

/x]sf] 5 . g]kfn ;/sf/sf] ljQLo cfjZostf k"/f ug{ afx\o C0fsf] pkof]u j[l4 ubf{ lghL 

If]qsf] nflu yk cfGtl/s ;fwg (Domestic funds) pknAw x'g]5 .  To;}n] of] /0fgLlt ;Gt'lnt 

ljQLo ljlw cjnDag ug]{ Pp6f k|of; xf], h'g o; /0fgLlt cjlwdf sfof{Gjogof]Uo ;d]t 

b]lvPsf] 5 .  

^=#=#= afx\o C0fsf] pks/0fut 8fnf] (Instruments bucket) cg';f/sf] /sd cg'dfg ubf{ 

dWodsfnLg vr{ ;+/rgf / jflif{s ah]6, sfo{qmd / ljQLo kl/;"rs k|If]k0fdf /xL ul/Psf]  

5 . ;fy} s'n cfGtl/s C0fsf] k|If]k0f ubf{ /fli6«o k|fs[lts >f]t tyf laQ cfof]un] u/]sf] 

l;kmfl/; ;d]tnfO{ cfwf/ dflgPsf] 5 . cfly{s jif{ @)&&÷&* sf] cfGtl/s C0fdf ul/Psf] 

pks/0fx?sf] ld>0f cl3Nnf b'O{ jif{x? @)&%÷&^ / @)&^÷&& df ul/Psf ljleGg cfGtl/s 

C0f ;DaGwL pks/0fx?sf] jf:tljs k|jfx (Actual disbursements) df cfwfl/t  5 . cfGtl/s 

C0f ;DaGwL pks/0fsf] ;+of]hgdf ljleGg e'QmfgL cjlw ePsf C0f pks/0f ;dfj]z ul/Psf 

5g\ . To;}n] o; /0fgLltdf cNksfnLg / bL3{sfnLg pks/0fsf] pko'Qm ;+of]hg /x]sf] 5 . 

^=#=$= 5gf}6 ul/Psf] /0fgLltaf6 s'n C0fsf] s'n ufx{:Yo pTkfbg;Fusf] cg'kft $(=* 

k|ltzt -k|rlnt d'Nodf_ x'g] 5 . s'n C0fsf] s'n ufx{:Yo pTkfbg;Fusf] cg'kftsf] jt{dfg 

d'No (Present Value) o; /0fgLltdf ;a}eGbf sd -#&=^ k|ltzt_ x'g]5 . Aofh e'QmfgL s'n 
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uf{x:Yo pTkfbgsf] !=! k|ltzt x'g] k|If]k0f 5 . cf;Gg (Implied) Aofhb/ @=% k|ltzt /xg] 

5 . Ps jif{leq kl/kSj x'g] C0f s'n C0fsf] !)=( k|ltzt /xg]5, h'g rf/j6f /0fgLltdWo] 

;a}eGbf sd xf] . /0fgLlt # sf ;"rsx? klg cg's'n 5g\ t/ of] /0fgLltaf6 sf]le8–!( / 

cGo ljQ hf]lvdx?sf sf/0f l;lh{t cfly{s cf3ftsf] kl/l:ytLdf ;kmntf xfl;n ug{ sl7g 

5 .  

^=#=%= s'n kf]6{kmf]lnof]df C0f kl/kSj x'g] cf};t ;do (ATM) /0fgLlt ;DaGwL ljsNk g+= @ 

df ;a}eGbf w]/} -!!=& jif{_ 5 . To;dWo] cfGtl/s kf]6{kmf]lnof]df $=& jif{ / afx\o kf]6{kmf]lnof]df 

!%=! jif{ /x]sf 5g\ . C0f kl/kSj x'g] cf};t ;do hlt w]/} nfdf] x'G5, dWodsfndf ljQLo 

cfjZostf k"lt{ ug{ g]kfn ;/sf/sf] C0f kf]6{kmf]lnof] klg TotL g} /fd|f] x'G5 . Aofhb/ x]/km]/ 

x'g] cf};t ;do (Average Time to Re-fixing- ATR) /0fgLlt @ df !!=^ jif{ 5, h'g ;a}eGbf 

w]/} xf] . Aofhb/ x]/km]/ x'g] cf};t ;do hlt w]/} x'G5, Aofhb/ hf]lvdsf cfwf/df b]zsf] C0f 

k|f]kmfOn TotL g} /fd|f] dflgG5 . o; /0fgLlt cg';f/ cf=a= @)*).*! sf] cGTodf afx\o C0f 

s'n C0fsf] ^@ k|ltzt x'g] k|If]k0f ul/Psf] 5 .  

^=#=^= o; /0fgLltn] g]kfn ;/sf/nfO{ afx\o ;+:yfut ;|f]tx?af6 yk ;x'lnotk"0f{ tyf u}/–

;x'lnotk"0f{ C0f lng k|]l/t ub{5 . o;n] rnfodfg (Variable) Aofhb/ / ;lDdl>t ljQLo 

Joj:yf (Blended Finance) h:tf gjLgtd C0f pks/0fsf] ;+oGqx?sf] vf]hL ug{ ;d]t 

dfu{bz{g ub{5 . oL pks/0faf6 l;lsPsf kf7sf cfwf/df pTkfbgzLn If]qx? / k"jf{wf/ 

ljsf;sf nflu dfq Jofkfl/s C0fx?sf] ;Defjgf vf]hL ug{ ;lsG5 .  

^=#=&= pknAw /sd / ljb]zL ljlgdo ;l~rltsf] pknAwtfsf cfwf/df afx\o C0f r'Qmf ug{ 

b|'t e'QmfgLsf ljsNksf] k|of]u ug{ ;lsG5 . s'g} afx\o C0f kf]6{kmf]lnof] r'Qmf eof] eg] g]kfn 

;/sf/sf] k|zf;lgs vr{ sd x'g]5 . nfdf] ;do;Dd /lx/x]sf] ;fgf] /sdsf] ltg{ afFsL C0f 

e'QmfgL u/L /fkm;fkm u/fpg ;lsG5 .  

^=#=*= g]kfnsf] s'n ufx{:Yo pTkfbg;Fu C0fsf] cg'kft cfly{s jif{ @)&^÷&& df #^=! 

k|ltzt /x]sf]df /0fgLlt cjlwdf qmlds j[l4 eO{ $(=* k|ltzt k'Ug] k|If]k0f ul/Psf] 5 . 

;fdflhs tyf :jf:Yo cfktsfnsf] ;Defjgf / ljk|]if0f cfk|jfx tyf ko{6g If]qaf6 k|fKt x'g] 

cfodf kg{ ;Sg] gsf/fTds k|efj;Fu} jt{dfg ;dodf sf]le8–!( dxfdf/Ln] cfly{s 

clglZrttf a9fPsf] 5 . nfdf] ;do;Ddsf] clglZrttf / s'n ufx{:Yo pTkfbg;Fu C0fsf] 

lg/Gt/ a9\bf] cg'kft;Fu} C0fsf] lbuf]kgf ljZn]if0f (Debt Sustainability Analysis -DSA) ug'{ 
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cfjZos x'G5 . ;fy} o; ;DaGwdf afx\o tyf cfGtl/s cfly{s, df}lb|s / ljQ ljifodf lgoldt 

cg'udg tyf ;dLIff /0fgLltsf] Ps cleGg cª\usf] ?kdf /x]sf] x'G5 .  

tflnsf !$ M /0fgLlt cjlwsf] C0f df}Hbft ;DaGwL k|If]k0f / ;f] ;DaGwL ;"rs -?= !) nfvdf_ 

ljj/0f 
cfly{s jif{ 

@)&&.&* @)&*.&( @)&(.*) @)*).*! 

s'n afx\o C0f  983,723   1,272,755   1,588,129   1,927,323  

s'n cfGtl/s C0f  794,267  1,004,784   1,102,202   1,182,126  

s'n ltg{ afFsL C0fsf] k|If]k0f  1,777,990   2,277,540   2,690,331   3,109,449  
s'n ufx{:Yo pTkfbg;Fu C0fsf] 
cg'kft -Ü_ 

41.68% 47.09% 49.09% 49.82% 

s'n Aofh e'QmfgL k|If]k0f  36,295   48,675   61,598   70,879  
s'n ;fjfF e'QmfgL k|If]k0f   248,497   322,986   360,445   351,354  
s'n C0f e'QmfgL nfut k|If]k0f    284,792   371,661   422,043   422,234  
s'n ufx{:Yo pTkfbg;Fu Aofhsf] 
cg'kft -Ü_ 

0.85% 1.01% 1.12% 1.14% 

/fh:j;Fu Aofhsf] cg'kft -Ü_ 4.13% 4.38% 4.66% 4.69% 
;|f]t M ;fj{hlgs C0f Joj:yfkg sfof{no -dWodsfnLg C0f Joj:yfkg /0fgLlt ;DaGwL ljZn]if0ffTds cf}hf/sf] k|of]u u/L 
tof/ ul/Psf]_ 

^=#=(= /0fgLlt cjlwdf s'n C0fsf] k|If]k0f tyf C0f ;DaGwL d'Vo hf]lvd tflnsf !$ df 

k|:t't ul/Psf] 5 . cfly{s jif{ @)&^÷&& df s'n ufx{:Yo pTkfbg;Fu C0fsf] cg'kft #^=! 

k|ltzt /x]sf]df cfly{s jif{ @)&&÷&* df $!=^*, cfly{s jif{ @)&*÷&( df $&=)( k|ltzt, 

cfly{s jif{ @)&(÷*) df $(=)( k|ltzt / cfly{s jif{ @)*)÷*! df $(=*@ k|ltzt x'g] 

k|If]k0f ul/Psf] 5 . s'n ufx{:Yo pTkfbg;Fu ltg'{kg]{ Aofhsf] cg'kft /0fgLlt cjlwdf )=*% 

k|ltztb]lv !=!$ k|ltztsf] aLrdf /xg] k|If]k0f ul/Psf] 5 . o;}u/L /0fgLlt cjlwdf /fh:j;Fu 

Aofhsf] cg'kft $=!# k|ltztb]lv $=^( k|ltzt;Dd /xg] k|If]k0f ul/Psf] 5 . s'n C0fsf] 

cfsf/ /0fgLlt cjlwdf qmdzM j[l4 x'g] k|If]k0f ul/Psf] 5 .  

^=#=!)= ljZjsf] kl/jlt{t cfly{s kl/b[Zo;Fu} C0fsf] ;x'lnotk"0f{ ;|f]tsf nflu d'n'sx?aLr 

k|lt:kwf{ x'g] cj:yf 5 . o; kl/l:ytLdf g]kfn ;/sf/n] u}/–;x'lnotk"0f{ C0f, ;lDdl>t 

ljQLo Joj:yf (Blended finance), ;xnufgL ;+oGq h:tf j}slNks ;|f]tsf] pkof]u ug'{sf 

;fy} cGt/f{li6«o k"FhL ahf/af6 Jofkfl/s C0f lng ;lsg] ;DefJotfsf] ;d]t vf]hL ug]{5 .  

^=#=!!= oL ;Defljt gofF ;|f]tx? xfn k|of]u ul/Psf ;x'lnotk"0f{ ;|f]tx?sf] t'ngfdf pRr 

hf]lvdo'Qm / a9L nfutsf x'g ;S5g\ . oL ljsNkx? ;lxt b]zsf] ;fj{hlgs C0fsf] lbuf]kgf 



52 

 

;'lglZrt ug{ C0f s'g If]qdf s;/L ;xL ?kdf pkof]u ug{ ;lsG5 eGg] ;DaGwdf gLltut 

dfu{bz{gsf] cfjZostf /x]sf] 5 . pQm dfu{bz{gsf] ;fy} cfof]hgfaf6 k|fKt x'g] ;Defljt 

k|ltkmn (Returns) nufotsf ul/g'kb{5 . C0fsf] nfuteGbf cfof]hgfx?af6 k|fKt x'g] 

;Defljt k|ltkmnsf] b/ pRr ePdf dfq} ;f] cfof]hgfdf x'g] C0f nufgL nfebfos / lbuf] 

x'G5 . cfGtl/s C0fsf] ;DaGwdf klg ljsf;d"ns / k|ltkmn lbg] If]qdf kl/rfng ug'{ h?/L 

x'G5  
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&= /0fgLlt sfof{Gjogsf] ;Ldf (Constraint) tyf pkfo  

&=!= of] /0fgLlt sfof{Gjogsf d'Vo ;Ldfx? b]xfo adf]lhd 5g\ M  

&=!=!= cGt/f{li6«o ;+:yfut ljQLo If]q (Financial sector) af6 cln al9 g} ljQLo ;xfotf 

pknAw x'g] ck]Iff ul/Psf] 5 . ;|f]tsf nflu d'n'sx?aLr x'g] k|lt:kwf{n] C0fdf s8f ;t{sf] 

;fdgf ug'{kg]{ cj:yf cfpg ;S5 .  

&=!=@= sf]le8–!( dxfdf/Lsf] sf/0f ;du| :jf:Yo If]q / d'ns'sf] cy{tGqdf k"jf{g'dfg 

ul/PeGbf a9L gsf/fTds k|efj kg{ ;Sb5 . sf]le8sf sf/0f :jb]zL cy{tGqdf k|ToIf k|efj 

kg'{sf] ;fy} ef/tLo cy{tGqdf cfPsf] dGbLaf6 klg g]kfnsf] cy{tGq k|efljt x'g ;Sb5 . 

ef/tLo ?k}ofF;Fu g]kfnL ?k}ofFsf] ljlgdo b/ lglZrt (Pegged) /lxcfPsf] 5 . o; kl/l:yltdf 

ef/tLo cy{tGqdf dGbL cfPsf] a]nf g]kfnL cy{tGq klg ;f]xL cg'?k k|efljt x'g ;S5 . 

b]zdf ljk|]if0f cfk|jfxsf] j[l4b/df klg sdL cfPsf] 5 . cGt/f{li6«o :t/df sf]le8–!( ;Fu 

;DalGwt aGb]hx?sf sf/0f ko{6g If]q k"0f{ ?kdf 7Kk ePsf] 5 . oL kIfx?n] g]kfnL cy{tGqdf 

gsf/fTds k|efj kf/]sf sf/0f g]kfn ;/sf/sf] /fh:j ;+sngsf] nIo k|efljt ePsf] 5 . o; 

/0fgLlt cjlwdf /fh:j ;+sngdf cfpg] sdL (Shortfalls) sf sf/0f ljQ 3f6f a9\g uO{ s'n 

ljQLo cfjZostf j[l4 x'g ;S5 . o;af6 nfut / hf]lvd ;"rsx?df pNn]Vo k|efj kg{ ;Sg] 

;Defjgf 5 .  

&=!=#= /fli6«o of]hgf cfof]u, cy{ dGqfno / g]kfn /fi6« a}+sn] u/]sf k|If]k0fdf cfwfl/t /xL 

;dli6ut cfly{s ;'rs ;DaGwL dfGotf (Macroeconomic assumptions) to ul/Psf] 5 . 

x8\tfn, aGb h:tf u}/–cfly{s lqmofsnfkx?sf kIfx? ;fy} k"FhLut vr{ ug]{ sdhf]/ Ifdtf 

(Low absorption capacity) / k|fs[lts ljkb\sf hf]lvd klg plQs} hl6n x'G5g\ . oL / o:tf 

kIfn] klg cy{tGqdf k|efj kf/L dWodsfnLg C0f Joj:yfkg /0fgLltsf ljZn]if0ffTds cf}hf/ 

(MTDS Analytical Tools) dfkm{t ul/Psf k|ltkmnsf] k|If]k0feGbf km/s glthf Nofpg ;S5 .  

&=!=$= o; /0fgLlt cGtu{t cfGtl/s ahf/df bL3{sfnLg a08 -6«]h/L a08_ sf] ;Gt'lnt k|of]u 

ul/g] dfGotf /flvPsf] 5 . xfn 6«]h/L lan cfGtl/s C0f gjLs/0f (Rollover) sf nflu k|of]u 

ul/g] k|d'v pks/0fsf ?kdf /x]sf 5g\ . cNksfnLg C0faf6 bL3{sfnLg C0ftkm{ hfFbf To;sf] 

nfut pRr x'g ;Sb5 . o;sf cltl/Qm cfGtl/s C0fsf] ahf/ ;dli6ut cfly{s kl/b[Zo, 
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t/ntfsf] cj:yf / nufgLstf{x?sf] af]nsaf]n (Auction) df ;xefuL x'g] OR5fdf lge{/   

ub{5 .  

&=!=%= ;/sf/L C0fkqsf] k|fylds tyf bf];|f] ahf/ xfn;Dd klg z}zj cj:yfdf 5 . 

nufgLstf{sf] cfwf/ ;fgf] 5, h;sf] clwsf+z lx:;f a}+s tyf ljQLo ;+:yfx?n] cf]u6]sf     

5g\ . ;fy} nufgLstf{x? d'VotM sf7df8f}F pkTosfdf s]lGb|t 5g\ . ;/sf/L C0fkqsf] cfGtl/s 

k|fylds ahf/nfO{ kf/bzL{ agfpg / j[xt\ nufgLstf{sf] cfwf/ (Investor base) tof/ kf/L 

o;sf] ljsf; ug{ cfjZos 5 . ahf/df 7"nf / ljljwtfo'Qm (Diversified) nufgLstf{x?sf] 

pkl:yltn] k|lt:kwf{ clej[l4 eO{ ;/sf/L C0f kf]6{kmf]lnof]sf] nfut 36fpg ;Sb5 . 

C0fkqx?sf] ;'b[9 / lbuf] dfu ;'lglZrt ug{ ;d]t o;sf] cfjZostf kb{5 . cNkljsl;t 

k|fylds ahf/sf] jt{dfg cj:yfn] /0fgLlt sfof{GjognfO{ k|efljt kfg{ ;Sb5 . C0f ahf/sf] 

ljsf;sf nflu yk cWoog cg';Gwfg / Ifdtf clej[l4 ;DaGwL of]hgf agfpg' h?/L 5 .  

&=!=^= cfGtl/s ahf/df ;/sf/L C0fkqsf] bf];|f] ahf/ ck]lIft ?kdf ;lqmo 5}g . ;lqmo 

tyf ;'Jojl:yt bf];|f] ahf/n] vl/bstf{ / laqm]tfaLrsf] cGtlqm{of dfkm{t ahf/ d'No lgwf{/0f 

ug]{ k|lqmof (Price discovery) df bIftf a9fO{ t/ntf / hf]lvd Joj:yfkg ;xh u/fpFb5 . 

;fy} bf];|f] ahf/n] ;/sf/L C0fkqx?sf] d'Nofª\sg (Valuation) / d'No lgwf{/0fdf ;'wf/ NofO{ 

bL3{sfnLg C0f lgisf;g u/L ltgLx?sf] Aofhb/ tyf gjLs/0f (Rollover) ;DaGwL hf]lvdsf] 

plrt Joj:yfkg ug{ d2t k'¥ofpF5 .   

&=!=&= o; /0fgLltsf] If]q (Scope) ;+3Lo ;/sf/df ;Lldt 5 . k|b]z tyf :yfgLo ;/sf/x?n] 

xfn C0f gp7fPsf] eP tfklg To; ;DaGwdf eljiodf e}k/L cfpg] bfloTjx? (Contingent 

Liabilities –CLs) l;h{gf x'g glbg ;/sf/n] ;an Pj+ ;'b[9 ;+/rgf :yfkgf ug'{ cfjZos 5 . 

k|b]z tyf :yfgLo ;/sf/x?sf] C0f kf]6{kmf]lnof] ;DxfNg sfg"gL tyf ;+:yfut ;+oGqx?sf] 

Joj:yf dxTjk"0f{ x'g ;S5 .   

&=!=*= ;+:yfgx?;Fu ul/g] ;xfos C0f ;Demf}tf ;DaGwL Joj:yf (Sub-lending), hdfgt 

k|bfg ul/Psf] C0f / e}k/L cfpg] bfloTjx? (CLs) sf] cfsf/n] klg ;fj{hlgs C0f Joj:yfdf 

hf]lvd l;h{gf ug{ ;Sb5 . cfufdL jif{x?df o; /0fgLltsf] If]q lj:tf/ ul/g' kb{5 .  
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*= lgisif{  

*=!= o; dWodsfnLg C0f Joj:yfkg /0fgLltn] tLg jif{sf] cjlwdf -cfly{s jif{ 

@)&�÷&�˗@)*)÷*!_ g]kfn ;/sf/n] ljleGg lqmofsnfkx?df ljQLo nufgL ug]{ of]hgfsf 

nflu Pp6f cfwf/ k|bfg u/]sf] 5 . o;n] kl/df0ffTds nIo ;lxt sfof{Gjogof]Uo C0f 

Joj:yfkgsf] of]hgf tof/ kf/]sf] 5 . k|:tfljt /0fgLltn] dWodsfndf �BH	  hf]lvd � �. 

nfutdf g]kfn ;/sf/sf] ljQLo cfjZostf k"lt{ ug]{ p2]Zo lnPsf] 5 .  

*=@= C0f Joj:yfkg /0fgLlt ;+/rgf (DMS framework) df cfwfl/t ;"rsx? adf]lhd 

ul/Psf] nfut / hf]lvdsf] cj:yf (Cost-risk trade off) ljZn]if0faf6 of] lgisif{df k'Ug ;lsG5 

ls dWodsfndf sfof{Gjogsf nflu ljsNk g+= @ C0f Joj:yfkg /0fgLlt cGo tLg 

ljsNkx?eGbf a9L cg's'n Pj+ :jLsfo{ 5 . o; /0fgLltnfO{ kGw|f}F of]hgfåf/f lgwf{l/t gLlt 

tyf dfu{bz{g, g]kfn ;/sf/sf gLltx? / b]zsf] C0f Joj:yfkg ;DaGwL dfu{bz{g;Fu cfj4 

ul/Psf] 5 . �(�&, �H � 
��O�� 89 PKे 9 Q�(
 P(�R ��� S5� ��( ��J 
B5Q�े Q�े�5 

��T(O�� �.े��(U 
�(� .(�	4�5 1 . 

*=#= o; /0fgLltsf ljz]iftfx? b]xfo adf]lhd 5g\ M   

1. dWod txsf] cfGtl/s C0fsf] ;+of]hg (Combination) ;lxt s]xL pRr txdf afx\o 

C0fsf] pkof]u ug]{,  

2. ax'kIfLo ljQLo ;+:yfx?af6 lnOg] ;x'lnotk"0f{ C0fsf] dfqf s]xL a9L /xg],  

3. u}/–;x'lnotk"0f{ C0fsf] pkof]u ug{ z'?cft ug]{,  

4. cNksfnLg 6«]h/L lan / 6«]h/L a08 tyf bL3{sfnLg a08 -C0fkqx?_ sf] ;Gt'lnt 

pkof]u ug]{,  

5. afx\o ;|f]tsf nflu PlShd a}+sx? (EXIM banks) sf] C0f ;d]t pkof]u ug]{,  

6. ;lDdl>t ljQLo Joj:yf (Blended finance), kl/jt{g=�n Aofhb/ / u}/–;x'lnotk"0f{ 

C0f h:tf gofF C0f ;|f]tx?sf] vf]hL sfo{nfO{ cfTd;ft ug]{ .  

*=$= o; /0fgLltn] ljQLo cg'zf;g (Fiscal discipline) sf] Pp6f dxTjk"0f{ ;"rssf] ?kdf 

s'n ufx{:Yo pTkfbg;Fu C0fsf] cg'kft cGt/f{li6«o c;n cEof;sf] ?kdf :jLsf/ ul/Psf] 

;LdfeGbf tn /fVg d2t k'¥ofpg]5 . ;f] cg'kftnfO{ %) k|ltzt /fVg] u/L k|If]k0f ul/Psf]   

5 . ;fy} o;n] s'n ufx{:Yo pTkfbg;Fu C0fsf] cg'kftsf] jt{dfg d'No rf/j6f ljsNkx?dWo]df 



56 

 

;a}eGbf sd ug{ d2t ug]{5 . cy{tGqdf sf]le8–!( af6 k/]sf] k|efjaf6 l;lh{t jt{dfg ahf/ 

/ cfly{s cj:yf tyf cGo ljQ hf]lvdnfO{ ;d]t ljZn]if0f ubf{ of] /0fgLlt ;a}eGbf pko'Qm 

b]lvPsf] 5 . 

*=%= 5gf}6 ul/Psf] o; /0fgLltn] ;x'lnotk"0f{sf ;fy} u}/–;x'lnotk"0f{ afx\o C0fdfly ;d]t 

Wofg k'¥ofpg / cfGtl/s C0ftkm{ cNksfnLg C0f pks/0f sd u/] bL3{sfnLg pks/0fsf] 

t'ngfTds ?kdf a9L k|of]u ug{ dfu{bz{g u/]sf] 5 . of] /0fgLltsf] sfof{Gjogsf nflu ahf/ 

ljsf; ;d]tdf Wofg s]lGb|t ug'{ h?/L /x]sf] 5 .  

*=^= xfn ;/sf/L C0f ;DaGwL pks/0fx? ef}lts ?kdf hf/L x'g] ePsf]n] ltgnfO{ 

cef}ltsLs/0f u/L ljB'tLo pks/0f (Scripless Instruments) df ?kfGt/0f ug'{ cfjZos     

5 . ljsf; C0fkqnfO{ cfof]hgf;Fu cfa4 ub}{ n}hfg' kg]{ cj:yf /x]sf] 5 .  

*=&= g]kfn cNkljsl;t /fi6«af6 ljsfzLn /fi6«x?sf] >]0fLdf :t/f]Gglt x'g] cj:yfdf ahf/df 

cfwfl/t C0f k|fKt ug]{ k|of]hgsf] nflu ;+:yfut Ifdtf ljsf; ug{ h?/L 5 .  

*=*= ;fy}, of] /0fgLlt sfof{Gjogsf qmddf l;lsPsf] kf7 / lgoldt ;'wf/sf cfwf/df 

eljiodf o;sf] sfo{If]q (Scope) lj:tf/ ug{ ;lsg]5 . k|efjsf/L C0f Joj:yfkgsf nflu 

C0f ;DaGwL ;Dk"0f{ tYofÍ / ;"rgfnfO{ PsLs[t ug'{ h?/L 5 . 

*=�= cGTodf, of] /0fgLltsf] lgaf{w tyf ;xh sfof{Gjogsf nflu o; /0fgLltdf cfwfl/t 

C0f ;DaGwL jflif{s of]hgf (Annual Borrowing Plan -ABP) tof/ ul/g]5 . Go"g hf]lvd / 

sd nfutdf cfkm\gf e'QmfgL bfloTj (Payment Obligations) k"/f ug{ g]kfn ;/sf/sf] ljQLo 

cfjZostf k"lt{ ug]{ V�ेWB�े �D7
.( '4�5 o; /0fgLlt sfof{Gjog ug{ k|efjsf/L ;~rf/ �  

;Dk|]if0fdfkm{t ;/f]sf/jfnfx? aLrsf] ;dGjonfO{ ;'b[9 ul/g]5 . 
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cg';"rL–! M dWodsfnLg C0f Joj:yfkg /0fgLlt tof/ ubf{ cjnDag ul/Psf] 
k|lqmof  

 

k|:t't C0f Joj:yfkg /0fgLlt tof/ ubf{ ljZj a}+s÷cGt/f{li6«o d'b|f sf]ifsf] dWodsfnLg C0f 

Joj:yfkg /0fgLlt ;+/rgf ;DaGwL 9fFrf (Medium Term Debt Strategy Framework) cg';f/ 

b]xfoadf]lhdsf k|lqmof cjnDag u/L ul/Psf] 5 . ;f] 9fFrfsf] /0fgLlt lgdf{0f ;DaGwL lgb]{lzsf 

(Guidance Note) n] dWodsfnLg C0f Joj:yfkg /0fgLlt tof/Ldf b]xfosf r/0fx?nfO{ 

;d]l6g'kg]{ ljifo pNn]v u/]sf] 5 M  

!= ;fj{hlgs C0f Joj:yfkgsf p2]Zox? / dWodsfnLg C0f Joj:yfkg /0fgLltsf] bfo/f  

(Scope) sf] klxrfg .  

@=  jt{dfg C0f Joj:yfkg /0fgLltsf] klxrfg, df}h'bf nfut / hf]lvd ljZn]if0f .  

#= ;DefJo ;|f]t klxrfg, nfut / hf]lvdsf ljz]iftfx?sf] klxrfg tyf     ljZn]if0f .  

$= cy{tGqsf k|d'v If]qx? ̠  ljQ, df}lb|s, afx\o / ahf/sf cfwf/e"t k|If]k0fx? / hf]lvdsf]     

klxrfg .  

%= cy{tGqsf dxTjk"0f{ bL3{sfnLg ;+/rgfTds kIfx?sf] ;dLIff .  

^= nfut / hf]lvd (Cost-risk Trade Off) ljZn]if0f;Fu ;DalGwt cfwf/df j}slNks 

/0fgLltx?sf] n]vfhf]vf / k|fyldsLs/0f (Ranking) .  

&= ljQ tyf df}lb|s gLlt th'{df ug]{ lgsfox? / ahf/ cj:yf;Fu C0f Joj:yfkg 

/0fgLltsf] k|efjsf] ;dLIff .  

*= dWodsfnLg C0f Joj:yfkg /0fgLlt k]z ug]{ / To;df :jLs[lt k|fKt ug]{ .  

o; dWodsfnLg C0f Joj:yfkg /0fgLltsf] tof/Ldf cfjZos ;xof]usf nflu b]xfo 

adf]lhdsf tLgj6f b:tfj]hx?sf] pkof]u ul/Psf] lyof] M  

s_ Go"g cfo ePsf d'n'sx?sf] nflu k|of]u x'g] C0f Joj:yfkg /0fgLlt th'{df tyf 

sfof{Gjog ;DaGwL k|lqmof ;d]l6Psf] dfu{bz{g kq (Guidance Note),  

v_ C0f /0fgLltx?sf] nfut / hf]lvdsf] kl/df0ffTds ljZn]if0fsf] gd'gf (Template) k|bfg 

ug]{ ljZn]if0ffTds cf}hf/ (Analytical Tool –AT) ,  

u_ ljZn]if0ffTds cf}hf/ (Analytical Tool) sf] k"/ssf] ?kdf /x]sf] k|of]ustf{ ;DaGwL 

dfu{bz{g (User Guide), 
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d'Vo k"j{zt{x? (Prerequisites)   

dWodsfnLg C0f Joj:yfkg /0fgLlt vfsfsf cfwf/df k|efjsf/L C0f /0fgLlt tof/ ug{sf 

nflu o;df b]xfo adf]lhdsf k|d'Vo kIfx? x'g'kg]{5 M  

1. cGo ljifosf cltl/Qm C0f lng] tyf gofF C0f lgisf;g ug]{, C0f Joj:yfkgsf p2]Zox? 

lglb{i6 ug]{ clwsf/ (Authority) / k|ltj]bg Joj:yf :yflkt ug]{ kof{Kt sfg"gL ;+/rgf .  

2. C0f Joj:yfkgdf ;+nUg ;a} lgsfox?sf] :ki6 e"ldsf Pj+ lhDd]jf/Lx? ;lxtsf] ;+:yfut 

sfg"gL Joj:yf .   

3. ljZn]if0fsf nflu ljZj;gLo tYofÍ cfwf/ (Database) ;lxtsf] tyf bIf C0f clen]v 

k|0ffnL .  

g]kfnsf] nflu dWodsfnLg C0f Joj:yfkg /0fgLltsf] k|f?k lgdf{0f (Design)   

sfg"gL, ;+:yfut / sfo{;~rfngut kIfdf ;'wf/ ub}{ g]kfn ;/sf/sf] ck]Iff adf]lhd C0f 
Joj:yfkg ug{ ;fj{hlgs C0f Joj:yfkg sfof{nosf] :yfkgf x'g'n] dWodsfnLg C0f 
Joj:yfkg /0fgLlt th'{df u/L k|efjsf/L ?kdf sfof{Gjog ug{ cg's'n jftfj/0f tof/ ePsf] 
5 . ;f] sfo{ ;xh ;d]t ePsf] 5 .   
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cg';"rL–@: cGt/f{li6«o ljsf; ;xfotf gLlt @)&^ df ljBdfg ;fj{hlgs C0f 
Joj:yfkg ;DaGwL k|d'v k|fjwfgx? 
 

!= ef}lts k"jf{wf/ -hnljB't, ;f}o{ tyf gjLs/0fLo phf{, ;8s tyf k'n, l;+rfO, ljdfg:yn, /]Nj], ;'Vvf 

aGb/ufx / zx/L k"jf{wf/ ljsf;_, s[lif / ko{6g k"jf{wf/ h:tf cfly{s j[lå pRr kfg{ ;xof]u k'¥ofpg], 
;Lk ljsf; tyf /f]huf/L l;h{gf ug]{ / lgof{t Ifdtf a9fO{ j}b]lzs d'b|f cfh{g ug]{ If]qx?df 
;x'lnotk"0f{ C0fsf] pkof]u ul/g]5 . 

@= k|To]s Psn cfof]hgfsf] nflu Ps s/f]8 cd]l/sL 8n/eGbf a9L ;xfotfsf] c+z ePsf ;x'lnotk"0f[ 
C0f dfq :jLsf/ ul/g]5 . of] ;Ldf ljsf; ;fem]bf/sf] ;femf sf]if / ;xnufgL cGtu{t k|fKt x'g] 
;x'lnotk"0f{ C0fdf nfu" x'g]5}g . 

#= ;/sf/n] /fli6«o cfjZostf / k|fyldstfsf If]qsf cfof]hgf ;~rfng ug{ ;x'lnotk"0f{ C0f ;xfotf 
afx]s cGo yk ;|f]taf6 ;d]t ;xfotf kl/rfng ug{ ;Sg]5 . o:tf] ;xfotf ljleGg /fi6«sf lgof{t 
cfoft a}+s tyf o:t} cfof]hgfut ljQLo ;xfotfk|bfg ug]{ cGo lgsfoaf6 k|fKt x'g] C0fx?sf] ;d]t 
pkof]u ug{ ;Sg]5 . 

$= ;fdfGotM cGo C0f ;xfotfsf] pkof]u lgDg If]qx?df ul/g]5 M hnljB't pTkfbg Pjd\ k|zf/0f, 
/fhdfu{ / k'n, /]ndfu{, ljdfg:yn, ;'Vvf aGb/ufx, zx/L k"jf{wf/ / /fli6«o cfjZostf / k|fyldstf 
leqsf cGo If]q . 

%= /fli6«o k|fyldstfsf pRr ljQLo k|ltkmno'Qm Pjd\ Jofj;flos ;+efJotf ePsf j[xb cfof]hgfdf 
;/sf/n] Jofkfl/s C0f kl/rfng ug{ ;Sg]5 . o:tf] C0fsf] zt{ / ;Ldf g]kfn ;/sf/n] tf]s]adf]lhd 
x'g]5 . 

^= ;fdfGotM k|fljlws ;xfotf C0fsf] ?kdf pkof]u gug]{ gLlt cjnDag ul/g]5 .  

&= ;/sf/n] ljsf; ;xfotfsf] k|efjsfl/tf a9fpg tyf ;xfotfnfO{ clwstd ;x'lnotk"0f{ agfpg 
Jofkfl/s, lghL, u}/;/sf/L sf]if tyf cg'bfg ;xfotfnfO{ ldl>t u/L ljsf; ;xfotf kl/rfng ug{ 
;Sg]5 . 

*= låkIfLo tyf ax'kIfLo cg'bfg tyf C0fnfO{ Ps} 8fnf]df /fvL cfof]hgfx? Joj;flos ?kdf ;DefJo 
x'g] u/L ljQ Joj:yfkg ug{ ;lsg] 5 . 

(= g]kfn ;/sf/n] tf]s]sf /fli6«o k|fyldstf k|fKt cfof]hgfx? ;fj{hlgs—lghL ;fem]bf/L cGtu{t 
;~rfng ubf{ ;f] df ;+nUg ;fj{hlgs If]qnfO{ k"FhLsf] cefj kl/k"lt{ ug{ sfg"g adf]lhd g]kfn ;/sf/ 
hdfgL a;L C0f kl/rfng ug{  ;Sg]5 . 

 lghL If]qsf] g]t[Tjdf ;~rfng x'g] /fli6«o k|fyldstfsf cfof]hgfsf] k"FhL tyf nufgL ;+/rgfsf] lglZrt 
c+zdf g]kfn ;/sf/ ;d]t ;xefuL x'g] u/L cGt/f{li6«o ljsf; ;xfotf kl/rfng ug{ ;lsg]5 . 
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cg';"rL–# M dWodsfnLg C0f Joj:yfkg /0fgLltsf ljZn]if0ffTds cf}hf/ (MTDS 

AT) af6 k|fKt dxTjk"0f{ gtLhf 
 

cg";"rL -s_ M e'QmfgL x'g afFsL C0fsf] pks/0fut ;+/rgf 
-s'n C0fsf] k|ltztdf_ 

s'n C0fsf] k|ltzt cf=j= @)&0÷&/ cf=j= @)*)÷*! sf] cGTodf  

pks/0fut ?kdf s'n C0f xfn /0fgLlt ! /0fgLlt @ /0fgLlt # 
 

/0fgLlt $ 
P8LPkm (ADF) 0 0 0 0 0 

cfO{8LP÷cfO{kmf8÷O{O{;L÷O{cfO{aL 
(IDA/IFAD/EEC/EIB/NDF)   

-lglZrt Aofhb/_ 

28 26 29 24 25 

P8LaL÷cf]lkm8  
(ADB/OFID) -lglZrt Aofhb/_ 

20 21 23 19 20 

låkIfLo -lglZrt Aofhb/_ 3 4 3 5 3 

PlShd C0f -lglZrt Aofhb/_ 4 5 4 7 4 

cGt/f{li6«o d'b|f sf]if -lglZrt 
Aofhb/_ 

2 4 2 2 2 

u}/–;x'lnotk"0f{ -rnfodfg 
Aofhb/_ 

0 
0 0 1 1 

6«]h/L a08 # jif{ -lglZrt Aofhb/_ 2 0 0 0 0 

6«]h/L a08 % jif{ -lglZrt Aofhb/_ 8 9 8 7 7 

6«]h/L a08 & jif{ -lglZrt Aofhb/_ 4 7 7 7 8 

6«]h/L a08 !) jif{ -lglZrt 
Aofhb/_ 

9 12 13 14 14 

6«]h/L a08 !% jif{ -lglZrt 
Aofhb/_ 

5 4 4 5 6 

6«]h/L laN; -lglZrt Aofhb/_ 15 9 7 9 9 

;"lrs[t pks/0f                0 0 
    

afx\o C0fsf] c+z -Ü_ 57 59 62 58 55 

cfGtl/s C0fsf] c+z -Ü_ 43 41 38 42 45 

hDdf 100 100 100 100 100 
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6	7�HC� @ (> ) 

ljleGg cfwft kl/b[Zodf C0f ;"rssf] cj:yf (Output Variations with Different Shocks) 

 

 

40

42

44

46

48

50

52

54

2021 2022 2023 2024

Strategy 2 Debt to GDP Ratio With Shocks

Baseline

Exchange Rate Shock (30 percent)

Interest Shock 1

Interest Shock 2

Combined Shock (15 percent depreciation and IR Shock)

Percent

1

2

2

3

3

4

4

2021 2022 2023 2024

Strategy 2 Interest to GDP Ratio with Shocks

Baseline

Exchange Rate Shock (30 percent)

Interest Shock 1

Interest Shock 2

Combined Shock (15 percent depreciation and

IR Shock)

Percent



62 

 

 

  

7

8

8

9

9

10

10

11

2021 2022 2023 2024

Strategy 2 Debt Service to GDP Ratio with Shocks
Baseline

Exchange Rate Shock (30 percent)

Interest Shock 1

Interest Shock 2

Combined Shock (15 percent depreciation and IR Shock)

Percent



63 

 

6	7�HC� @(Q) 
�H � 89 �े�( (Total Debt Service)  ��. PKे 9 

( ��. < �=�(>.( ) 
cf}hf/x? (Instruments) k|sf/ *+////�  *+/�//� 20/�/�+ *+�+/�- 

cfO{8LP÷cfO{kmf8÷O{O{;L÷O{cfO{aL 
(IDA/IFAD/EEC/EIB/NDF ) 

l:y/ 12,683 16,080 18,381 
22,470 

P8LaL÷cf]lkm8 (ADB/OFID) l:y/ 16,174 17,609 20,438 22,911 

låkIfLO (Bilateral) l:y/ 1,699 2,531 5,109 1,959 
PShLd (EximLoans) l:y/ 4,525 7,163 10,640 6,490 

6���(�XB .7Y( �5G (IMF)  - - - - 

u}/–;x'lnotk"0f{ (Non 

Concessional) 
rnfodfg - - - 

117 

6«]h/L a08–# jif]{  
(T-Bonds 3 Yrs) 

l:y/ 2,272 2,272 2,272 
37,272 

6«]h/L a08–% jif]{  
(T-Bonds 5 Yrs) 

l:y/ 9,722 28,236 40,353 
22,145 

6«]h/L a08–& jif]{  
(T-Bonds 7 Yrs) 

l:y/ 9,225 17,904 44,049 
14,357 

6«]h/L a08–!) jif]{  
(T-Bonds 10 Yrs) 

l:y/ 7,706 19,932 38,558 
40,170 

6«]h/L a08–!% jif]{  
(T-Bonds 15 Yrs) 

l:y/ 3,441 3,441 8,027 
9,846 

6«]h/L lan  (T-Bills) 6«]h/L lan 217,348 340,717 369,508 244,497 

s'n hDdf  284,792 455,884 557,335 422,234 

  
   

 

afXo  35,080 43,383 54,568 53,947 

cfGtl/s  249,712 412,502 502,766 368,286 

  - - - - 

rnfodfg Aofhb/ (Var)  - - - 117 

lglZrt Aofhb/  (Fix)  67,444 115,167 187,826 177,620 

6«]h/L lan (T-bills)  217,348 340,717 369,508 244,497 

  - - - - 

afXo C0f -rnofdfg b/df_  - - - 117 

afXo C0f -lglZrt Aofh b/df_   35,080 43,383 54,568 53,830 
afXo M 6«]h/L lan  
  

- - - - 

  
   

 

cfGtl/s C0f -rnofdfg b/df_  - - - - 

cfGtl/s C0f -lglZrt Aofh b/df_   32,364 71,785 133,258 123,790 

6«]h/L lan M cfGtl/s   217,348 340,717 369,508 244,497 
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cg';"rL $ M C0f kl/rfngsf ;DefJo ;|f]tx?  

C0f kl/rfngsf] ljBdfg ;|f]tsf] cltl/Qm dWodsfnLg C0f Joj:yfkg /0fgLlt (MTDS) 

@)&&÷&*–@)*)÷*! C0fsf b]xfo adf]lhdsf ;Defljt ;|f]tx?sf] klxrfg ul/Psf] 5 M  

1. cfGtl/s C0ftkm{ ljsf; C0fkqx?sf] cjlw qmdzM a9fpg ;lsg] ;Defjgf 5 .  

2. ;}4flGts ?kdf g]kfnn] cGt/f{li6«o k"FhL ahf/df C0fkqx? lgisf;g ug{ cl3 a9\g  

;S5 . t/ cy{tGqsf] cfsf/ / cfof]hgf a}Ísf] cj:yf ljZn]i0f ubf{ tTsfn o;sf] 

;Defjgf sd} b]lvG5 . oL C0fkqx? ;fdfGotof lglZrt Aofhb/df hf/L x'g] ePsf]n] 

Aofhb/ hf]lvd sd} x'G5 . o:tf] C0fkqaf6 Psd'i7 k|flKt (Bullet Disbursement) 

ug{ ;lsG5 . tyflk s'g} klg cfof]hgfnfO{ ljleGg ;dodf /sd pknAw u/fpg'kg]{ 

x'Fbf Ps}k6s 7"nf] /sdsf] pkof]u ug{ ;Dej x'Fb}g . cGtsf{n (Interregnum) df 

Aofh;DaGwL gf]S;fgL x'G5 . Psd'i7 e'QmfgL (Bullet Repayment) sf] sf/0f ljb]zL 

d'b|f ;l~rltsf] df}Hbftdf k|efj kfg{ ;Sg] hf]lvd x'G5 . To:tf] C0fkqdf gjLs/0f 

(Rollover) hf]lvd;d]t /x]sf] x'G5  .  

3. clt ljsl;d /fi6«af6 :t/f]Ggltsf nflu tof/L eO/x]sf] cj:yf ax'kIfLo ;|f]taf6 

;d]t u}/–;x'lnotk"0f{ C0f lng'kg]{ cj:yfdf nfut–nfe ljZn]if0fsf cfwf/df ;f] ug{ 

;lsg] ;Defjgf 5 . 

4. ax'kIfLo ;+:yfx?af6 kfOg] pRr kl/df0fsf] ;x'lnotk"0f{ C0f M o;sf] bfo/f (Scope) 

eg] k|lt:kwf{Tds x'Fb} uPsf] 5 .  

5. xfn afx\o C0f ;DaGwL ;/sf/L gLlt qmdzM pbf/ aGb} uO/x]sf] 5 . ;f]xL adf]lhd 

g]kfn ;/sf/n] pRr k|ltkmno'Qm lglb{i6 cfof]hgfx?sf nflu Jofkfl/s C0f 

(Commercial Loans) ;lDdl>t ljQLo Joj:yf (Blended Financing) / cGo 

pks/0fx?sf] pkof]u ug{ ;lsg] cj:yf 5 .  

6. ax'kIfLo ;+:yfx?af6 u}/–;x'lnotk"0f{ afx\o C0f p7fpg ;lsg] ;Defjgf 5 . To:tf] 

C0fsf] nfut ;x'lnotk"0f{ C0fsf] eGbf a9L t/ ahf/ d'NoeGbf sd x'G5 .      
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cg';"rL % M kfl/eflifs zAbfjnL 

C0f kl/kSj x'g] cf};t ;do (Average Time to Maturity): C0f r'Qmf x'g afFsL cf};t 

;dosf] dfkg ug{ k|of]u ul/g] ;"rsnfO{ C0f kl/kSj x'g] cf};t ;do (Average time to 

maturity or ATM) elgG5 . o;n] k'glj{QLo hf]lvd ;d]tnfO{ Olª\ut ub{5 . C0f kl/kSj x'g] 

cf};t ;do nfdf] ePdf To;n] k'glj{QLo hf]lvd Go"g /x]sf] ;Í]t ub{5 .6 

C0f ltg]{ efvf gf£g' (Debt Default): C0fLn] lgwf{l/t ;do / cjlwdf ;fjfF jf Aofh e'Qmfg 

ug'{kg]{ bfloTj k"/f gu/]sf] cj:yfnfO{ C0f glt/]sf] jf efvf gf3]sf] (Debt Default)               

elgG5 .7 

k|fKt eO{ e'QmfgL x'g afFsL C0f / aSof}tf (Debt disbursed and outstanding):  C0f 

k|ltj4tfsf cfwf/df C0fbftfaf6 lgsf;f k|fKt eO{ e'QmfgL (Repayment) x'g afFsL jf ldgfxf 

gul/Psf] C0f /sd .8 

C0f k'glj{QLos/0f (Debt Refinancing): xfn sfod /x]sf C0f pks/0f jf e'QmfgL x'g afFsL 

(Arrears) aSof}{tf /sdnfO{ gofF C0f pks/0f jf C0f ;t{ kl/jt{g u/L k|lt:yfkg ul/g]   

sfo{ .9 

C0f e'QmfgL sfo{ (Debt Service): C0f ;Demf}tf adf]lhd ;fjfF / Aofh b'j} e'Qmfg ug]{ 

sfo{nfO{ C0f e'QmfgL sfo{ (Debt Service) elgG5 . C0f e'QmfgL sfo{ oyfy{ C0f ;]jf (Actual 

Debt Service) / e'QmfgL tflnsf adf]lhdsf] ;]jf (Scheduled Debt Service) u/L b'O{ k|sf/sf] 

5 . ;fjfF, Aofh / ljnDa z'Ns cflb ;lxt C0f bfloTj k"/f ug]{ sfo{ jf:tljs C0f ltg]{ 

oyfy{ C0f ;]jf cGtu{t kb{5 . o;}u/L C0f e'QmfgL cjlwe/ ;fjfF / Aofh e'QmfgL tflnsf 

tf]lsPsf] ;doleq e'QmfgL ug{ sfo{nfO{ e'QmfgL tflnsf adf]lhdsf] C0f ;]jf elgG5 .10 

dWodsfnLg C0f Joj:yfkg /0fgLlt ;DaGwL ljZn]if0ffTds cf}hf/ (MTDS Analytical 

Tool): dWodsfnLg C0f Joj:yfkg /0fgLlt ;DaGwL ljZn]if0ffTds cf}hf/ (MTDS Analytical 

Tool) ljZj a}+s / cGt/f{li6«o d'b|f sf]ifn] C0f Joj:yfkg /0fgLlt (DMS) th'{dfsf nflu 

ljleGg d'n'sx?nfO{ ;xof]u ug{ Joj:yf u/]sf] Ps cf}hf/ xf] . o;n] C0f Joj:yfkg /0fgLlt 

                                                           
6IMF (2011). Public sector debt statistics: guide for compilers and user, Washington, DC. Page 195 
7 OCED (2008). OECD Glossary of Statistical Terms, Page 128 Retrieved from www.oecd.or/publishing/corrigenda 
8 United Nations Conference on Trade and Development (July 2020). Debt Management and Financial Analysis System: Debt and 

DMFAS GLOSSARY, Page 15. 
9OCED (2008). OECD Glossary of Statistical Terms, Page 129 Retrieved from www.oecd.or/publishing/corrigenda 
10OCED (2008). OECD Glossary of Statistical Terms, Page 129 Retrieved from www.oecd.or/publishing/corrigenda 
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th'{df ug]{ d'n'snfO{ ;Defljt C0f Joj:yfkg /0fgLltx?sf] nfut / hf]lvd d'Nofª\sg, t'ngf 

Pj+ ljZn]if0f u/L tLdWo] ;a}eGbf pko'Qm /0fgLltsf] 5gf}6 ug{ d2t u5{ . To;}u/L of] ljZn]if0f 

cf}hf/n] s'g} lglZrt /0fgLlt 5gf}6 ubf{ ;f] /0fgLlt cjlwdf C0fsf] csf/df kg{ ;Sg] k|efjsf] 

af/]df dxTjk"0f{ hfgsf/L pknAw u/fpg'sf] ;fy} Aofhb/ / ljlgodb/sf] ljleGg kl/b[Zo 

(Secnario) sf cfwf/df ljleGg C0f /0fgLltsf] nfut cfFsng Pj+ d'NofÍg ug{ ;d]t d'2t 

k'¥ofpF5 . 11 

dWodsfnLg C0f Joj:yfkg /0fgLlt ;+/rgf (MTDS Framework): dWodsfnLg C0f 

Joj:yfkg /0fgLltsf] 9fFrf (Framework) ;+/rgf ljZj a}+s / cGt/f{li6«o d'b|f sf]ifn] C0f 

Joj:yfkg /0fgLltsf] tof/L k|lqmofdf d'n'sx?nfO{ ;xof]u k'¥ofpg ljsf; u/]sf] Pp6f Jojl:yt 

Pjd\ j[xt\ ;+/rgf xf] . o;df dWodsfnLg C0f Joj:yfkg /0fgLlt dfu{bz{g -Guidance Note 

for Developing a Medium-Term Debt Management Strategy_ df plNnlvt cWoog ljlw / 

C0fsf] nfut Pj+ hf]lvd ljZn]if0f ug]{ cf}hf/ ;d]t kb{5g\ . To:tf ljZn]if0ffTds cf}hf/ j}slNks 

C0f Joj:yfkg /0fgLltldWo] pko'Qm /0fgLlt rog ug]{ ;Gbe{df j}slNks /0fgLltx?sf] nfut / 

hf]lvd cj:yf (Cost-Risk Trade-Off) sf] n]vfhf]vf ug{;d]t k|of]u  ul/G5 .12 

ax'kIfLo C0fbftf (Multilateral Creditor): cGt/f{li6«o d'b|f sf]if, Pl;ofnL ljsf; a}+s / 

ljZj a}+s h:tf ljQLo ;+:yfx?nfO{ ax'kIfLo C0fbftfsf] ?kdf lnOG5 .13 

k|rlnt d'No (Nominal Value): C0fLn] s'g} lglZrt ;dodf C0fbftfnfO{ ltg'{kg]{ /sdnfO{ 

C0f pks/0fsf] k|rlnt d'No (Nominal Value) elgG5 . ;fdfGotofM of] C0fL / C0fbftfaLr 

ePsf] ;Demf}tfsf zt{x?åf/f lgwf{/0f ul/Psf] x'G5 . z'?df to ePsf] C0f pks/0fsf] k|rlnt 

d'No -pbfx/0fsf] nflu ;fjfF ls:tf /sd_ C0f lgsf;f sf/f]af/ (Disbursement) sf cfwf/df 

km/s kg{ ;Sb5 .14 

jt{dfg d'No (Present Value -PV): k|ltkmnsf] k"j{lgwf{l/t b/df eljiosf] gub k|jfxsf] 

xfnsf] d'NonfO{ jt{dfg d'No (Present value –PV) elgG5 . d'Nofª\sg (Valuation) sf] jt{dfg 

d'No C0fsf] cg'aGwfTds b/ (Contractual Rate) df cfwfl/t 5 ls ahf/ d'Nodf cfwfl/t 5 

                                                           
11 IMF/WB (2019). Medium-Term Debt Management Strategy:Analytical Tool Manual, Page 7 
12IMF/WB (2019). Medium-Term Debt Management Strategy:Analytical Tool Manual, Page 7 
13OCED (2008). OECD Glossary of Statistical Terms, Page 343 Retrieved from www.oecd.or/publishing/corrigenda 
14 OCED (2008). OECD Glossary of Statistical Terms, Page 360 Retrieved from www.oecd.or/publishing/corrigenda 
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To;df lge{/ ub{5 . To;kl5 C0fsf] jt{dfg d'No qmdzM k|rlnt d'No (Nominal Value) jf 

ahf/ d'No a/fa/ x'G5 .15 

Aofhb/ cGt/ (Spread/Margin): lglZrt (Fixed) Jofhb/sf] cltl/Qm nufOg] Aofhb/sf]  

k|ltztnfO{ Jofhb/ cGt/ (Spread) elgG5 . pbfx/0fsf] nflu M jfl0fHo a}Íx?n] lng] Go"gtd 

Aofhb/ (Base rate) sf] cltl/Qm nufpg] yk Aofhb/ .16 

6«]h/L lan (Treasury Bill): Ps jif{eGbf sd cjlwsf] ;/sf/L C0f bfloTjnfO{ 6«]h/L lan 

cyf{t\ 6L–laN; elgG5 . To;sf] sf/f]af/ 5'6 (Discount) df cfwfl/t x'G5 .17 

6«]h/L a08 (Treasury Bond): bL3{sfnLg k|s[ltsf] ;/sf/L C0f bfloTjnfO{ 6«]h/L a08    

elgG5 . 6«]h/L a08sf] cjlw 6«]h/L lansf] t'ngfdf nfdf] x'G5 .18 

  

                                                           
15 OCED (2008). OECD Glossary of Statistical Terms, Page 416 Retrieved from www.oecd.or/publishing/corrigenda 
16 OCED (2008). OECD Glossary of Statistical Terms, Page 505 Retrieved from www.oecd.or/publishing/corrigenda 
17 OCED (2008). OECD Glossary of Statistical Terms, Page 552 Retrieved from www.oecd.or/publishing/corrigenda 
18OCED (2008). OECD Glossary of Statistical Terms, Page 552 Retrieved from www.oecd.or/publishing/corrigenda 
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