
g] kfnsf] a9\bf] ;fj {hlgs C0f ljut s]xL ;dootf Jofks lrGtf / rrf{sf] ljifo ag]sf] 5 . cTolws 
dfqfdf j}b]lzs C0f lnP/ l;Ëf] /fi6« g} 6f6 klN6g] h:tf] 
cj:yf cfPsf 36gfx¿n] klg hgtfnfO{ ;z+lst agfPsf 
5g\ . b]zsf] afXo C0f ;DxfNg g;lsg] cj:yfdf k'Ubf 
lgs} hl6n ;+s6 lglDtPsf] pbfx/0f xfn} >Ln+sfsf] cfly{s 
;d:ofn] b]vfPsf] 5 . x'gt g]kfnsf] ;fj{hlgs C0fsf] 
cj:yf w]/} lrGtfhgs gb]lvP klg 5f]6f] cjlwdf lgs} 
tLj| ultdf al9/x]sf] x'gfn] b]zsf] ljQLo lbuf]kgaf/] ;+zo 
hufPsf] 5 . o;} ;Gbe{df ;fjtLn] g]kfnsf] ;fj{hlgs 
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नेपालको सावर्जिनक 
ऋणको अवस्था
g]kfnsf] ;fj{hlgs C0fsf] cfsf/ xfn 
;fdfGo b]lvP klg o;sf] j[l4sf] tLj| ult 
rflxF kSs} lrGtfhgs b]lvG5 . eljiodf 
C0f y]Ug} g;Sg] x'g glbg ;fj{hlgs ljQ  
Joj:yfsf] ;'wf/sf] cfjZostf 5 .

lkS;]N;÷c
fbz
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C0fsf] cj:yf tyf xfnsf] tLj| j[l4sf sf/sx¿ s]nfpg 
Ps cWoog u/]sf] 5 .

g]kfnsf] ;fj{hlgs C0f M ;+lIfKt ljj/0f

cfly{s jif{ @)&*÷&( sf] cGTo;Dddf g]kfnsf] ltg{ 
afFsL ;fj{hlgs C0f ?= @,)!# ca{ cyf{t\ s'n ufx{:Yo  
pTkfbgsf] $!=% k|ltzt a/fa/ /x]sf] 5 . o;dWo] afXo 
C0f s'n ufx{:Yo pTkfbgsf] @!=! k|ltzt / cfGtl/s C0f 
@)=$ k|ltzt /x]sf] 5 . kl5Nnf s]xL jif{df ;fj{hlgs 
C0f tLj| ultdf a9]sf] 5 . cfly{s jif{ @)&!÷&@ df 
s'n ;fj{hlgs C0f s'n ufx{:Yo pTkfbgsf] @%=& k|ltzt 
/x]sf]df cf=j= @)&*÷&( ;Dddf ;f] cg'kft s'n ufx{:Yo  
pTkfbgsf] $!=% k|ltzt k'u]sf] 5 . cfGtl/s C0fdf 
d'Votof bL3{sfnLg ljsf; C0fkq -sl/a ^% k|ltzt_ / 
5f]6f] cjlwsf] 6«]h/L laN; -sl/a #% k|ltzt_ ;dfj]z 
5g\ . afXo C0f rflxF k|foMh;f] ;x'lnotk"0f{ k|s[ltsf 5g\, 
oflg o:tf shf{sf] Aofhb/ sd x'g] / e'QmfgL cjlw nfdf] 
x'g] u5{ . g]kfnsf C0fbftfx¿ d'Votof ax'kIfLo ;+:yfx¿, 
h:t} ljZj a}+s / Pl;ofnL ljsf; a}+s /x]sf 5g\ . xfn 
oL ;+:yfsf] C0fsf] c+z s'n afXo C0fsf] *% k|ltzteGbf 
a9L /x]sf] 5 . ;fy} hfkfg, ef/t / rLgn] s'n låkIfLo 
afXo C0fsf] 7"nf] lx:;f cf]u6]sf 5g\ -lrq @_ .

s] g]kfnsf] ;fj{hlgs C0fsf] cj:yf lrGtfhgs 5 <

ljZjJofkL ¿kdf rngrNtLsf dfgs cg';f/ g]kfnsf] xfnsf] 
cj:yf vf;} cQflnxfNg'kg{] 5}g . sxlnPsf cy{zf:qLx¿ 
sf/d]g /fOgxf6{ / s]lgy /f]uf]kmsf] Ps k|l;4 cWoogn] 
;fj{hlgs C0f b]zsf] s'n ufx{:Yo pTkfbgsf] () k|ltzt 
a/fa/ eGbf w]/} eP dfq C0fn] cfly{s j[l4df gsf/fTds 
k|efj kfg{ yfNg] b]vfPsf] 5 . oBlk s'g} klg cWoogn] 

s'n ufx{:Yo pTkfbgsf] olt g} k|ltzt a/fa/;Ddsf] C0f 
eP cy{tGqnfO{ b'ik|efj x'Fb}g eGg] ljZj;gLo dfgs ls6fg 
ul/Psf] 5}g . slt cg'kft;Ddsf] C0f b]zsf] lxtdf x'G5 
eGg] s'/f ljleGg kIfn] lgwf{/0f u5{g\ . o;afx]s, sltko 
b]zx¿ s'n ufx{:Yo pTkfbgdf ;fj{hlgs C0fsf] cg'kft 
w]/} sd x'Fbf g} klg 6f6 klN6Psf 5g\ . To;}n] g]kfnsf] 
C0fsf] cfsf/ eGbf klg h'g ultn] kl5Nnf] ;dodf 
g]kfnsf] C0f a9]sf] 5 Tof] rflxF ;f]rgLo b]lvG5 .

ljz]ifu/L g]kfnL kl/k|]Iodf Psflt/ C0f a9\g' t/ ToxL 
cg'kftdf cy{tGqdf x'g'kg{] hlt ;s/fTds kl/jt{g vf;} 
gb]lvPsf]n] klg a9\b} uPsf] C0faf/] lrGtf pAhfPsf] 
b]lvG5 . ljZj a}+s / cGt/f{li6«o d'›f sf]ifn] ;g\ @)@@ df 
u/]sf] ;+o'Qm ljZn]if0fn] g]kfn C0f ;+s6sf] sd hf]lvddf 
/x]sf] eP klg lg/fzfhgs lgof{t k|bz{g Pp6f d'Vo lrGtf 
ePsf] cfF}NofPsf] 5 . ;fy} o; ljZn]if0fcg';f/ lgof{t / 
cfly{s j[l4df k|lts"n kl/l:ylt cfpg]lalQs} g]kfnsf] afXo 
C0f ltg{] Ifdtfdf x|f; cfpg] b]lvG5 . t;y{, ;fj{hlgs 
C0fsf] cj:yf xfn eofjx geP tfklg s]xL jif{b]lvsf] 
b]zsf] lzlyn cfly{s j[l4 / sdhf]/ lgof{t k|bz{gsf 
sf/0f C0fsf] ef/ cTolws j[l4 / ;f] C0fsf] ;Lldt 
k|efjsfl/tf b]Vbf cy{tGqn] wfGg ;Sg]eGbf lgs} w]/} x'Fb}5 
ls eGg] efg x'G5 .
  
;fj{hlgs C0fsf sf/s

;fwf/0ftof ;+s6sf] ;dodf ;fj{hlgs C0f a9\g] 
b]lvG5 . g]kfndf klg lj=;+= @)&@ sf] ljgfzsf/L 
e"sDk / @)&^÷@)&& sf] sf]le8—!( dxfdf/Lkl5 a9]sf] 

lrq @ g]kfnsf] afXo C0fsf ;|f]tx¿ -g] ? ca{df_

;|f]tM g]kfn ;/sf/sf] ;fj{hlgs C0f Joj:yfkg sfof{no

lrq ! g]kfnsf] a9\bf] C0fsf] bfloTj

;|f]tM g]kfn ;/sf/sf] ;fj{hlgs C0f Joj:yfkg sfof{no
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 cfGtl/s C0f sf] s'n ufx{:Yo pTkfbgdf cg'kft -%_     afXo C0fsf] s'n 
ufx{:Yo pTkfbgdf cg'kft -%_      kl/jt{g -%_
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;fj{hlgs vr{ wfGg w]/} C0f lnOPsf] b]lvG5 . oBlk 
o:tf kl/l:ylt la/n} bf]xf]l/g] x'Fbf of] cWoog o:tf kIfeGbf 
klg g]kfnL cy{tGqsf ;+/rgfTds sf/sx¿df a9L s]lGb|t 
5 . o:tf 36gfx¿eGbf klg ;+/rgfTds sf/sx¿n] g} 
g]kfnsf] C0fsf] cj:yfnfO{ hf]lvdk'0f{ agfpg] ;Defjgf 5 .

b]zsf] cfGtl/s Ifdtf clej[l4 gu/Lsg} cToGt dxŒjfsf+IfL 
j[l4 / b|'t cfly{s ljsf;sf] kl/sNkgfn] klg ;fj{hlgs 
C0f bfloTj a9\g uPsf] xf] . gofF ;+ljwfg / To;kl5sf] 
lgjf{rgsf] k[i7e"lddf tof/ kfl/Psf g]kfnsf kl5Nnf 
ljsf; of]hgfx¿n] dxŒjfsf+IfL nIox¿ lgwf{/0f u/]sf 
5g\ . pbfx/0fsf nflu, xfnsf] cfjlws ljsf; of]hgfn] 
jflif{s cf};t !)=! k|ltztsf] b/n] s'n ufx{:Yo pTkfbg 
j[l4sf] nIo /fVb} k"jf{wf/ ljsf; nufotsf ;fdflhs–
cfly{s If]qdf ljsf;sf] pRr nIo to u/]sf] 5 . tL 
nIo k|fKt ug{ lgs} w]/} nufgL cfjZos kb{5 / To;sf] 
nflu pNn]vgLo ¿kdf ;fj{hlgs vr{df j[l4 ug'{kg]{ x'G5 . 
t;y{, oL 7"nf nIo k"/f ug{ xfnsf jif{df k|To]s ;/sf/n] 
7"nf] cfsf/sf] ah]6 k|:t't u/]sf 5g\, h;n] ;fj{hlgs 
C0fsf] cfsf/ a9fPsf] 5 . t/, sdhf]/ cfof]hgf 5gf]6 / 
sfof{Gjog, of]hgf / gLltx¿sf] sdhf]/ sfof{Gjog, k'FhLut 
ah]6 vr{sf] sdhf]/ cj:yf / ;'wf/sf] ;':t ultn] ;/sf/L 
vr{sf] k|efjsfl/tfdf x|f; NofPsf] 5 . o;sf] kl/0ffd 
dxŒjfsf+IfL nIox¿ k"/f gx'g] / cgfjZos vr{ ylkFb} hfg] 
x'gfn] klg ;fj{hlgs C0fsf] ef/ ylkg] t/ ck]lIft nfe 
rflxF k|fKt gx'g] ePsf] 5 .

;+3Lotf nfu" ePkl5 g]kfnsf] ;fj{hlgs C0fsf] cfsf/df 
XjfQ} j[l4 ePsf] 5 . lj=;+= @)&@ df gofF ;+ljwfg 
dfkm{t g]kfnsf] zf;sLo ;+/rgfnfO{ ;+3Lotfdf ¿kfGt/0f 

u/]kZrft\ ;/sf/L vr{df w]/} j[l4 ePsf] xf] . ;+3Lo 
;/sf/n] cf=j= @)&$÷&% b]lv gjul7t ;ft k|fb]lzs 
;/sf/ / &%# :yfgLo ;/sf/df cGt/;/sf/L ljQLo 
x:tfGt/0f ug{ yfn]kl5 ;+3Lo ;/sf/sf] rfn' vr{ lg/Gt/ 
psfnf] nfu]sf] 5 . pbfx/0fsf nflu, ;+3Lo ;/sf/sf] 
ah]6 3f6f cf=j= @)&@÷&# df s'n ufx{:Yo pTkfbgsf] 
^ k|ltzt a/fa/ dfq /x]sf] lyof] eg] cf=j= @)&#÷&$ 
df ;f] cg'kft ( k|ltztdf k'lu;s]sf] lyof] . k|fb]lzs 
;/sf/ / :yfgLo ;/sf/x¿nfO{ clwsf/ / sfo{ x:tfGt/0f 
u/]kl5 klg ;+3Lo ;/sf/sf] k|ToIf vr{df sdL cfPsf] 
5}g . o;afx]s, ;+3Lotf sfof{Gjogdf d'Votof ;+3Lo, 
k|fb]lzs / :yfgLo ;/sf/x¿sf] dfem vr{sf] bf]xf]/f]kg, 
k|To]s ;/sf/sf] clwsf/ If]qaf/] :ki6tfsf] cefjsf ;fy} 
;+3Lo ;/sf/sf] clwsf/ x:tfGt/0f gug]{ k|j[lQn] ;/sf/L 
vr{ a9fPsf] b]lvG5 .

To;}u/L, /fi6«sf] ;fdflhs ;'/Iff vr{df cTolws j[l4 
klg ;/sf/L vr{ a9]/ ;fj{hlgs C0f r'lng'sf] csf]{ 
k|d'v sf/0f xf] . pbfx/0fsf nflu, cf=j= @)&)÷&! df 
g]kfn ;/sf/sf] ;fdflhs ;'/Iff vr{ hDdf ?= $)=* 
ca{ /x]sf]df cf=j= @)&*÷&( ;Dd cfpFbf pQm vr{ ?= 
@@%=# ca{ k'u]sf] 5 . ;fdflhs ;'/Iff vr{sf] 7"nf] efu 
Ho]i7 gful/s lgj[lQe/0f h:tf ;fdflhs ;xfotfdf vr{ 
eO/x]sf] 5 . ;fdflhs ;'/Iff eQf /fi6«n] k|bfg ug]{ Pp6f 
dxŒjk"0f{ / cfjZos ;'ljwf eP tfklg xfnsf] cljj]sL 
9Ën] ljt/0f ug]{ Joj:yfn] ;fdflhs ;'/IffnfO{ /fhgLlts 
bnx¿n] cfˆgf] nf]slk|otfsf] nflu b'?kof]u u/]sf] eg]/ o; 
gLltsf] cfnf]rgf x'g] u/]sf] 5 .

rq $ ;+3Lo ;/sf/sf] s'n vr{ -g] ? ca{df_

 rfn' vr{     k"FhLut vr{     ljQLo Joj:yf
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ljsf; ;xfotfsf] ablnFbf] ¿kn] klg ;fj{hlgs C0f ;l~rlt 
a9]sf] b]lvg uPsf] 5 . g]kfnn] lng] ljsf; ;xfotfdf 
cf=j= @)&$÷&% b]lv g} C0fn] cg'bfgnfO{ pNn]Vo ¿kdf 
pl5lg/x]sf] 5 . cf=j= @)&)÷&! df j}b]lzs cg'bfg s'n 
j}b]lzs ;xfotfsf] ̂ ^=$ k|ltzt /x]sf]df cf=j= @)&*÷&( 
;Dddf of] cg'bfg @!=% k|ltztdf ;/]/ j}b]lzs C0fn] ^& 
k|ltzt lx:;f cf]u6\g k'u]sf] 5 eg] afFsL !!=$ k|ltzt 
k|fljlws ;xof]usf] ¿kdf /x]sf] 5 . C0fsf] c+z a9\g'sf] 
sf/0f kl5Nnf] ;dodf g]kfnn] lng] ljsf; ;xfotfdf 
ax'kIfLo ;+:yfx¿åf/f lbOg] ;x'lnotk"0f{ C0fsf] lx::ff a9\g' 
klg xf] . g]kfnsf] C0f r'Qmf ug]{ Ifdtf /fd|f] b]lvPsf]n] 
cg'bfgeGbf C0fsf] ¿kdf ljsf; ;xfotf cfPsf] xf] .

;fy}, g]kfn ;g\ @)@^ df cltsdljsl;t b]zsf] >]0fLaf6 
ljsf;zLn /fi6«df :t/f]Gglt ePkl5 / g]kfnsf] k|ltJolQm 
cfo a9\b} hfFbf g]kfnn] xfn kfO/x]sf] ;x'lnotk"0f{ C0f 
sd ;x'lnotk"0f{ x'g] kl/b[Zo 5 .

cGTodf, ;+:yfut sdhf]/Lx¿n] ;fj{hlgs ljQsf] s'zn / 
k|efjsf/L k|of]u x'g g;s]sf] b]lvG5 . cfjZos tof/L k"/f 
gu/]sf cfof]hgfx¿ ah]6df ;dfj]z x'G5g\, z'?df ;dfj]z 
gul/Psf cfof]hgfx¿ sfof{Gjog r/0fdf ha/h:tL ah]6df 
;dfj]z x'G5g\, 7"nf] cg'kftsf] k'FhLut vr{ cfly{s jif{sf] 
cGTodf dfq} vr{ x'G5 / ah]6sf] zLif{s kl/jt{g Pj+ ;|f]t 
kl/jt{g u/]/ vr{ x'G5 . oL ;d:ofx¿ g]kfnsf] ;fj{hlgs 
ljQ ;DalGw jleGg k|ltj]bgn] cf}FNofPsf x'g\ . To:t}, 
/fHosf] k'FhLut vr{ kl/rfng ug]{ Ifdtf klg sdhf]/ 5 . 
o;afx]s, /fHosf] /fh:j ;+sng cfoftdf cfwfl/t s/df 
w]/} lge{/ /x]sf]n] /fh:jsf c¿ ;|f]t ;zQm 9Ën] kl/rflnt 
5}gg\ . To;}n] ah]6 3f6fnfO{ ldnfpg] pkfo ;fj{hlgs 
C0f x'g uPsf] 5 . 

lgisif{

g]kfnsf] xfnsf] ;fj{hlgs C0fsf] cfsf/ ;fdfGo /x] tfklg 
o;sf] j[l4sf] ult kSs} lrGtfhgs b]lvG5 . ;fy} g]kfnsf] 
clxn]sf] cfly{s ;Gbe{n] klg ;fjwfgL] ckgfpg k|f]T;flxt 
u5{ . o;afx]s, ;fj{hlgs C0fsf] ef/sf] cg'kftdf Go"g 
cfly{s pknlAwn] klg kl/l:ylt lau|g w]/} ;do gnfUnf 
eGg] ;+s]t ub}{5 .

ljgfzsf/L e"sDk / sf]le8–!( dxfdf/L nufotsf 36gfsf 
cnfjf /fHosf] cfjZos tof/Lljgfsf] clt dxŒjfsf+IfL 
ljsf; nIox¿, ;+3Lotfsf] ckl/kSj / sdhf]/ sfof{Gjog, 
;fdflhs ;'/Iff vr{, j}b]lzs ljsf; ;xfotfsf] ablnFbf] 
kl/b[Zo, ;fF3'/f] /fh:j ;|f]t / sdhf]/ ;fj{hlgs ljQLo 
;'zf;g h:tf sf/0fn] g]kfnsf] ;fj{hlgs C0f ;Íng 5f]6f] 
;dodf w]/} a9]sf] 5 . C0fsf] sf/0f k|lts"n kl/l:ylt 
l;h{gf x'g glbg ;fj{hlgs ljQ k|zf;gnfO{ Jojl:yt u/L 
r':t agfpg ;'wf/sf] cfjZos tf 5 . 

of] hfgsf/L kq b Pl;of kmfp08]zgsf] ;xof]udf ;fjtLsf lIflth bfxfn / kf/; 
v/]nåf/f ;DkGg “Nepal’s Public Debt: Concerns and Drivers” ljifos cWoogdf 
cfwfl/t eP/ ;fjtLsf sfo{qmd ;+of]hs bLIff l;+xåf/f tof/ kfl/Psf] xf] . 
o;df k|sflzt ljrf/ tyf dfGotfx¿ ;fjtL / b Pl;of kmfp08]zgsf gx'g klg ;S5g\ .

;fpy Pl;of jfr cg 6«]8, Osf]gf]ldS; P08 PGefo/f]Gd]G6 -;fjtL_ sf] :yfkgf ;g\ 
!(($ df blIf0f Pl;ofsf u}/;/sf/L ;+:yfx¿sf] ;+o'Qm k|of;af6 ePsf] xf] . blIf0f 
Pl;ofsf !! ;+:yf ;b:o /x]sf] ;fjtL pbf/Ls/0f, ljZjJofkLs/0f / ljZj Jofkf/ 
;+u7g;DaGwL ljifoj:t'df cg';Gwfg / ;DalGwt ;/f]sf/jfnfsf] Ifdtf clej[l4 ug{] 
p2]Zosf ;fy blIf0f Pl;ofnL If]qLo ;~hfnsf] ¿kdf sfo{/t 5 . To:t} u}/;/sf/L 
;+:yfsf ¿kdf ;g\ !((( df g]kfndf btf{ eO{ ;fjtLn] /fli6«o / :yfgLo :t/df ljleGg 
kl/of]hgf / sfo{qmdx¿ klg ;~rfng ub}{ cfPsf] 5 .
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