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	���	 �� �	 [��N� ��� O#�9	 �� �X:C .�66��� (�#�� -� ���� �
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�� ��6� -, �6���> %�& �� Q�& .�#. 
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��,���� ��1��)1378. U$� ��
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��+.� � ��!	 ?��1� ��
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,12  1

15 ��**�) �**.� 
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� �+**	 ��**�, (#,�**E �**���D� -**	�,  

 ��6��.�)1388.(  

��� �� -+N'��� �D-**D�#� 1 �E#**4G W��' �� -  �9L ��
��+**.� ���� [���1 1 �**+'1� ��**� �#**	

#� `� -� a:H+	 ������ 1 ��/+E��	 �-'��	 ��� -  �6+�� �E#4G �� ��#**	 �� �1 =g�+**.� �,�#�

.���
, ->�0 ��K� �� ������ 1 ���/+E� �#	� [���1 ��
t�  

> �E1 ���4C �0�� ���) -� ����, �� ����� �#. ���	 �.� -+�, ��� -� �(�N��, ���# -  B����

� () �� (�N��, ���#> f�C%�& ��� -  �.� 
�#� ��� (�	 U$� ��
t� 1 ����, =�N,� -� �,��� ���

 ��	#	) �.� (������0 -� �!3� (�6�
&� ���� �C�$ �?��1� 
���� 11378.(  

5-5- "I� T8.' ��� -�I0 �" �#e "I� �L�"&� F
�c'  
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 U$� �0���<��� ��
t� ����U	�� k.#� ?��1� -� a:H+	 �#. 1O�**� [�#$ �� .��� ���E U	�� ���+0��� �  ��**9��

��4	 �����.��. �� [���H� -**��	 �**0���< �**:�	 .�**��
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����#. 1 �HmE ����#. [1�9+'��:�  
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��� ��, �� () �#��,�>� )�,�1382(  
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**t� ��**�
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t� -M��� 1 �.� Y���'�
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���, d��X< 
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� (\��
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() %�& �� 
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1375  22  42  100  

1376  20  40  97  
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1380  17  55,5  99,8  

1381  16,5  54  88,14  
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1383  17  53,1  94,3  
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1385  15,5  60  82,16  
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��	 o'�83  -**� ��'#< �.��. =�
�� Q�� �� �� �C�� �#]	 �� �	 `,�� �-H.#� B]6< -	�,�� (#,�E

                                                                                                               
1 () �#. 1 U$� �0���<��� -  �E��1� .-D�#� �� ��2�< -,g�. ���	 �6���.�#>  

2 .() �#. 1 U$� �0���<��� -  �E��1�� �> �:0�� ^��6	 �� �� ���	 ��	��.�#>  
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�� ��!	 ?��1� ��!+,� �� ��+.�� ��
� �� .���1 [���N	 =�**. �� ��**�, �**�� ��#**D#	 ��**���	) b�.�

1380 =�. �� (-H.#� O#. -	�,�� ��i))1394 �9 .�.� 
��  �!+6	 � ��!	 ?��1� �-N��	  

 K��U2-  (K��� "��
�
� �� ��$��)�7��?� @���� �#�� _�&� � ��� &?#	� l�9� ����8�  
K��  ��� &?#	� l�9�  �#�� _�&�  l�9�  ��� &?#	� �� �#�� _�&� �0�"  �>I� ����  �>I� ���� E� `��  

1380  10000  9443,6  94,43  97184,8  9,7  

1381  7600  76000  100  119615,9  6,3  

1382  17404,2  16647,6  95,65  133424,3  12,5  

1383  21649,6  20237,9  93,47  151200  13,3  

1384  16800  10768  64,09  220541,4  4,9  

1385  26500  22187  83,72  280000  7,9  

1386  40750  22763,3  55,86  365400  6,2  

1391  100000  46866,6  46,86  978040,14  4,7  

1392  30000  21935  73,11  1152131,29  1,9  

d���L :^N6	(-,g�. [g#�� -$P0)(���� �	P.� ��#�
D �� �	 `,�� -,g�. ���  

(�
� � ��**!	 ?��1� ��**!+,� B]G ����< �N�, U�'� -� ��.� �#�!	 ?#C �����	) �� -  -,#L

 B]G �� b��E ��|�� ��'#< �.��. =�
�� ���� ������ (�#6� -� ������ ��� ��'#< -��< 
�#N, �v#	 
�L

.�.�  

6-3-A�[[� ��[[!�� \[[
�.'�K�[[� �[[: �" ��[[?! ��I[[�' ��[[A ��[[?#!� Z[[�#k� ��[[A  

�7��?� @����   

� �
�E ��� U�\ ��d1�C � ��!	 ?��1� B]G -� -D#� �=�**. �**& �� -**+C� ��**�1394-1389 �

 ?��1� B**]G�**.��.
��� ���**E -N**.��	 ��#**	 �� 
�**!, ��	#**
� 2**3� ?��1� �?��1� �**�� .B**��  

������> ��'1�)� �> ���`,�� 1 �+'1� ��� (���	() �0���<��� -  �6>��=�**. �**& �� �� ��**�

�	 Y#��	 �	#
� 23� d1� �1��� �9�:�� ���):���L  

 K��U3 -   K�� E� ��?! �
��&� @���� `%e1389  ���#!� �'1394  

(K��� "��
�
� �� ��$��)  

K��  �#�� _�&�  ��?! �
��&�  

1389  159137,1  109338  

1390  44861  44861  

1391  123598  76732  

1392  159137,1  281872,8  

1393  7131  187020,9  

1394  49639,4  149675,5  

                               d���L :^N6	 ��#�
D �� �	 `,�� -,g�. ���(-,g�. [g#�� -$P0)(���� �	P.�  
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(�
� =�. ���+,� �� ��.� �3!	 ?#C =1�D �� -  -,#L1394�  2**3� 
�**!, -�#**�� ?��1� ^
D

 ��	 -� �	#
�149675,5  �#**& -**� ���**� ���.�.� ��D#� U��E BE� -  �.� 
��.� =��� ����:�	

 =��H	 �N��4�18  �$�� =�. �� ����'�	 ����	)��1394 �	.�>��1  �����	) �� 
��9+.� �� -	��� ��

����.) -H.#� `,��2 �� 
�!, -�#�� ?��1� �� (���� B�. -� ����, � F**3+6	 ����#!  �0�� ��6 

-+0���<   :B��  

 K��U4 -  Pk#	� ��A�I?7 �L&� �" �J&$ @���� ��?! ��I�' ��!��  

) ���#!� �(�N" "��
�
� �� ��$��2016  

�I?7  ��?! ��I�' l�9�  

�<�;  9637  

��w�:�C  98  

�#<��6.  230  

��#6D 
�   1714  

��,1�,�  163  

O�6+�1  44  

�6:���  303  

��'�	  260  

j6  j6�  236  

��K  7129  

�6�  1286  

 =�. ���+,� ��)(����1394(*  4,989  

                                     :^N6	Asian Development Bank,Asian Bond Monitor, march 2017 

  

�%
#! �&
4  

2'�K �� ��!	 ?��1� �,#,�E ��+0�. �.��� �� ����, �� �-'�4	 ��� �� �**�� ���**/+E� 1 �**�4C ��**�

2'�K�� �0�� ^C� ���� .B���  -M��� �� ?��1�	 �� ��!	 ?��1� ��!+,� �� �#D#	 ��4C ���� �� (�#�

-��g -M���
;�1 �0�� ���Z� 1 e:]	 -� ��,�**E �� �E#4G ��� 1� .�#**
, U**G �� [P�**!	 �**�� �(#

t� �(��	 ��� �� B�	 2'�K�:� �#. 1 -��	�. U$� �0���< ��
�� .�**.� Y�**��'�() b�**.� -**K

%�**& -  �.� 
�#� ��� ?��1� ��!+,� (#,�E F�#/� (�	� �� (�N��, ���#> f�C ��> (��� ����� �**�

1 �6+��, (��� f�E -��y	 -� �� ��!	 ?��1� �#. �**��� � ��**!	 
�1� (�**��< �� -**  �**.� -6��'�

                                                                                                               
1 . =�. �� (���� ����'�	 ����	)�� ��� �	 `,�� -,g�. [�>���L aN&1394  =��H	791,9  =�**�� ���**�:�	 ���**�

�.� 
�#�  

2. Asian Development Bank 
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 -'��	 ��� ��,��� �#0 �-+�, ��� .�#> U��H� ?��1� ��!+,� (#,�E ���� -  �.� -**� -**D#� �**� � ��!	

G� ���;1�< �0�� (�#� 
� (��� =�
+**t� ��**��� �#. �� .�#> �6����� 1 %P$� U**$� �**0���< ��


�	 - ) -��	�.(�,�	 (#/	 =��H	 �� () (�#� ��	 �� �(�.� (��� �� �� �> �� �� -**� ��6+.� �� (�#�

	 �0�� ��#+C�:� �#. ��
t� �	� .�#
, UG ^D���� -'��	 Y���'� �**!3� ��#� �� ���� �� -  ��

a�E� ��� �� 1 �#
, UG �� () �'�v �3> -��6m� O#�9	 ���Z� �� -  �#. ����_ 1 �**�� �Y�**��'�

. (�#� ����< .��  Q�&�� �� 2'�K -:**$�C 1 ���#**	 ��**������ �#. �� -���4	 �� � ��!	 ?��1� �#

=�. �0�� �� O�#� r�, �� () -D#� U��E?��1� �� =�N4+.� (���	 �� �C��> ��v�� ���  -+>�� � ��!	

����� �#. �� .�.�  �o:+�	 �����.��. �� �� ��!	 ?��1�-**D�#� �� ��D#**� U��E o�'��� ���**�

-  �.� 
��  ��]�� -,g�. ���� -**D�#� � ��**!	 ?��1� B�**. 2��**  �**� � ��**!	 ?��1� B�**. ���

-D�#���i.��� 2���C� �� ��  ��#**!  �� -��	�**. ����**� B]G (�#N, ���� -� -D#� �� -  �9L ���� �	�

 �**��� ��**�, -**!'�K �**�� U**G ���� .�.� "�,� ����� ����#!  �� b��E �� 
�!, -�#�� 
�,�	 B]G

� ?��1� ��!+,� B]G ���� =�**. -I�E ?��1� 1 -,��0 ��6.� ��!+,� (#,�E (#z
� �/3!	 o4. -D�#

1348 .�C�L �5, ��  
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m��	�  

1 .) �H��� ��6��.�1388 �("�� ��P	�� �E#4G ����	 1 ��+0�. ~#/0 � ��!	 ?��1�  [��.�	

� �> 1��� �$#/0 1 �+'1�"d ��,��,� O#:� b��	 �63~  :18-1.  

2) �'�D� ���	 1 ��	� �[#0� ��:� ��], ��.�
'� .1392 �(" �� � �**> �4� �E#4G ��4C �.���

��� (1�� �����,�� O�5," 
��
> ��C�H	 �182 �~26-13.  

3) (���� �� �	 `,�� .1342.�E1 ������ ���1 l�I#� ���/+E� -��!, �(  

4) �I� �
�	 �(�N.�< .1386� �> ?#4G �( ��K ��
. :(���� ����]� ���2 . 

5) ��G ��E1\ .1376 -**�.#	 :(��**�� �(��**�� ��**/+E� �� � ��!	 ?��1� 
����D 1 �LJ�1 ���N� �(

.��,�� 1 �'#< [�4�4��  

6 .) ���� ��
�G�1381d1� 1 � ��!	 ?��1� ��!+,� ���/+E� ��v) �.��� �( �����**  d�+**�L ���

.�'�	 1 �'#< 
��!�1J< :(���� ��'�	 ��	�� �� ()  

7�
�G� .) ���	 ��C1382 :(��**�� �(��**�� �� � ��**!	 ?��1� ��**!+,� ���**/+E� ��**�:
� �.��� �(

 1 ���/+E� �#	� [��1 ���/+E� �#	� �,1�H	.�M����  

8) �**.�N� �#H�	 �
�	 1 �:� ��,�1��> .1383 [���**!+,� :B**E �-**H
' %�**> ��**�N� 1 -**
D�� �(

.B+9� �:D �B:H'����  

9) ����'��N� ��1��> .1381 �("� ��**!	 �+6**. O#�9	 �� #, �+>���� �� ��!	 ?��1�" -**:]	 �

 
��
> ����N� 
��!,�� �,��,� O#:�8.  

10om' ��,����w:L �C�$ .) ��1414 .B���'� ()�4'���� :BE �(�.��C)UM��
'� l�I#� �(?  

11) �:H9m' ����> -6�  �:E�� .1384 �("  ��**������� 1 ^**,�#	 �(��**�� �� � ��**!	 ?��1� ��!+,�

����D�".b��	 ����� 
��!,�� ��	P.� ��/+E� -,g�. 1� 2��
� ��	���K [g�4	 -�#
]	 �  

12 . ) �9m/	 ���	 �:�1385	 ?��1� �( (�	��**. :(��**�� �������**�G 1 [���**4	 a��#**. �� ��**!

�.����G 1 �������G �//3� [�4�4�� � �	 ��.����G.  

13) �#
�	 ��. ��,�>�  .1365 �("�,�	 � �>" 
�1� ��+**!�� 
��**!,�� ?#4G 
��!,�� -��!, �

 d �O1�2 ~ :20.  

14) ��G �� �
�	 ��.#& .1400 	 �C ����6'� �(?��1�+9'� 1 -49'� ��] ��� :(�6N' ����H'� Y�+�'�

 ��K2.  

15)�
�	 ��	#	 .1378 �("�	P**.� ���**/+E� O�**5, �� � ��**!	 ?��1� 
����D" ��**C�H	 -**:]	 �

 
��
>28 �$ �17-10.  
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16) �� %1� ��6�
0 �#.#	 .1372 [���1 [���**!+,� 1 ��**K (�	��**. :(��**�� �UM��
'� l�I#�  �(

.�	P.� ��>�� 1 j6��C  

17 . ) b�N� ��. �(��#.#	1386 [���**!+,� (�	��**. :(��**�� �("#�**$)�	P.� �'�**	 ��������  �(

.�	P.� -!��,� 1 j6��C 
��!�1J<  

181 b�N� ��. �(��#.#	 . ) d1�. �\#��1390 �("F�.) ��**!+,� �'�**	 1 ���/+E� ���4C �.�6>

(���� �� � ��!	 ?��1�"�  
��
> ������� ?��1� b�#� -	�6:/C14 :60-29.  

19) � �C �E��$ ���N� ��. 1 �4� �
�	 ��#< �5, .1389�("  �**:� �#. �E#4G 1 ��4C �.���

� ��!	 ?��1� Y���'�" 
��
> �?#4G -��!, �25 �$ :118 -91 

20 �(�� ��)���	 ��,���� �1��� ."� �**> �4� �:�:�� �.���" {�**> 
�**�6  [g�**4	 -**�#
]	 �

���9	  
��
>97.  

21�,���� �1��� .) ��**�	 �1378 �("� ��**!	 ?��1� �**�4C �,�**N	" ��**
�� [g�**4	 -**�#
]	 �

.�	P.� �����,�� 2��
�  

22. Asia Bond Monitor, March 2017, Asian Development Bank. 

23. Mishkin, Frederic S(2004), the economics of Money, Banking, And 

Financial Markets, New York, Pearson, Seventh edition 
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