DIBMBHSE! 0 530 S| i) | SEHES| INEYINT D cUBIK I \2Y NS 6
ﬂmm;mnams L@In:@rlmﬁngsa Rﬁ@nl&ﬁlcm@
Srigrel 0 1 cBE~ky i { 18 SRIEIB| sty el cASD NFAN }| oIV
S B n D ISk SONLATATGHS1k 129 NS b NO |l e BO k
B8 Y G&ar %@Méeﬁ(ﬁ@m@rjnﬁ Nottiketi 1D @8 caify
~ig 1 { 11 Nrﬁlﬁc@ﬁcﬁ&éﬁl ;BG@f MISJGI cEBHITtBI GISSKE&G 1
iz edipl 03 POLHIDID INB i OGN HBSCHRAS Ns(ﬂﬁslB)
) (EL550 St NG | Sl qummaﬁsm krmql nRSse!
arandih | GieNs r SEFRED2Q IS RD B sBlo S I dt §t 3§
OIS GRE! \2Q NSe) D-IT AR )| Joivin o Briskist IR
¢ B ik b bRt SeRviting Suspensioh Ipithived VU @ gdi 6 s f b
RO | ZRICa 41 N R msoSmind 30l Tk Sesty el caL] SS otk

I 6 Anwt







5
3 60 19 20
100 20
31 (
1.1 2020
5:2
5.1 ( 87.2
trillion Rs
FY20 5:1
percent of GDP
FY19
FY18 100
FY17 75
FY16 50
FY15 25
-1 0
m Deficit financing | Impact of ER movement : CH\‘ 2 E E g o 3 3 §
B Govt deposits Others O A A A A O A
Source: State Bank of Pakistan = Government debt* m Gross public debt
H Total debt and liabilities
*As per FRDLA
Source:State Bank of Pakistan
90
10
20
40
21
o 2017 2005 !
77.7 20 11.2 77.7 19 66.5 18 2
2.0 79.7
17 8

0.5 19



201920

0.4
52 (
96 ) (
19 83.4 20
10 X ) 53
19 46 18 )
20 73
76 1.1 1.7
5.1
20 19 20 19 20 19 18
106.8 1059 | 4,340.8 10,343.8 | 44,563.9 40,2231 29,879.4 | ) IX
87.2 86.1 3,689.2 7,755.0 36,397.0 32,707.9 24,952.9 ) 1 I(
79.7 777 37301 64968 | 33,250.8 29,520.7 23,024.0 | *)X IlI+lI+[(
55.8 54.6 2,549.3 43155 | 23,281.0 20,731.8 16,4163 |
28.3 29.1 769.4 3,259.3 11,8245 11,055.1 7,795.8 1l
3.1 2.4 370.5 180.2 1,291.5 921.0 740.8 1
4.0 4.5 (46.3 1,087.7 1,663.3 1,710.1 622.3 \Y
6.3 6.5 160.4 826.8 2,641.7 2,481.3 11,6545 \Y
2.0 1.7 193.4 305.9 823.9 630.6 324.6 VI
3.6 3.7 96.3 326.0 1,490.5 1,394.2 1,068.2 VII
1.9 2.0 57.0 (63.3 813.4 756.4  819.7 Vil
1.8 1.4 191.3 105.5 734.0 542.7 437.2 IX
7.5 8.4 (41.0 1,258.2 3,146.2 3,187.2 1,928.9 X
*
3.3 32 ( 20 20
3

80



12

20
20
70
5.2 ( )
54 3.0 20
6 ( )
“ 83 (
20
20
5.2
20 19 18 17 16
2619.7 2091.1 1499.9 1349.0 1263.4 Jii+i(
306.6 270.3 177.3 128.2 112.6 i
2313.1 1820.8 1322.6 1220.3 1150.8 ii
1362.4 974.0 450.2 544.3 335.3
3982.1 3065.1 1950.1 1893.3 1598.7 ) + (
3689.2 7755.0 3544.2 1732.0 2296.5
71.0 27.0 423 77.9 55.0
Badia et.dDebt is not t-1 ) t ) 4

FreeIMF Working Paper WP/20/1
81



201920

Gilr SeY } S8 TED

5.2
2.5 20
5¥ ( 4.3
20 >
19
33 19
* .
40 20 S:3
percent
16.0
12.0 \/
80 —_ B —
4.0
0.0
o — N [92] <t Lo [{e] N~ [ee] (o] o
— —l - - — - i — - — N
> > > > > > > > > >
Lo (V8 L LL ('8 L LL L LL (V8 L
Domestic debt External debt
20 Total public debt
* Actual interest paid as percent of average level of debt
Source: SBP staff calculations
5.5 5.4
100 percent g tillion Rs
4
80 3
2
© : Ezsnuniill
. mENREEEN
40 -1
@S 3993833885828
20 > > > > > > > > > > >
[T L L L L L L L L [ L
0 H Others* m Deficit financing

FY14
FY15
FY16
FY17
FY18
FY19
FY20

m3-m E6-m m12-m
Source:State Bank of Pakistan

Nd ¢

20

82

* Difference between the face value and the realized
value of PIBs issued during the said period.

Source: State Banlof Pakistan

0.6 5

ndt S



12 6 3

56 (
20
20 20
20
2020
3) (
20 0.3 19
0.9 ) ( 20
19 )2.0
6 0. 3
15 2020 1( )
5 3 2020 2 )
20
53
20 19 20 19 20 19 18
100.0 100.0 2549.3 4315.5 23281.0 20731.8 16416.3
60.2 58.3 1943.4 7426.2 14023.5 12080.0 4653.8
55.3 52.7 1952.8 7519.9 12886.0 10933.2 3413.3
0.9 0.3 127.2 -314.4 198.2 71.0 385.4
3.2 4.3 -159.8 42.9 734.1 893.9 851.0
24.0 26.5 77.7 -3388.4 5578.3 5500.6 8889.0
24.0 23.8 646.7 -364.4 5577.1 4930.5 5294.8
0.0 2.8 -569.0 -3024.0 1.2 570.2 3594.2
15.8 15.2 528.0 276.0 3672.1 3144.1 2868.1
200 20 °©

83



201920

5 cShE R SN diZD2d NS o b N
cnwt Of
20
20
56 (
54
20
19
40,000
40,000
) (
5.6
600 7
billion Rs
400
54
L
. b b |-
. 20 20 19 18
-200
3 5 3 3 ] ) (
n n n n n
= Net inflows in saving schemes (net of prize bonds) 978 1499| 101 100 7.8
m Net inflows in prize bonds ' ' ' ' '
Source:Central Directorate of National Savings 83.4 2353 119 118 9.7
14 822 2058 100 96 7.1
T e A ~ —~— N ~ 19.3 37.4| 9.7 8.6 6.3
Udswb I ] “9 33.8 789| 119 118 97
cnwt Of
5.3
20
3.7 ( 111 19 6.5
55 ( )
5.8 ( 20
20 0.4
7
0.05 01 0.2 20 ®

84



55

20
20 19 20 19 18
2.9 -0.8 3.7 07 65 111 1129 1063 952 ) 7 (
15 -1.3 3.1 06 39 86 87.9 839 754 )32+
15 -1.2 3.6 07 45 32 780 734 702 )2+1(
0.3 -0.9 3.2 00 25 37 703 678 641 |
1.4 -0.8 1.9 03 22 40 68.8 665 625 ) i
0.0 0.0 0.0 00 00 00 00 00 00 Zdo
0.1 -0.1 -0.2 02 -03 -04 109 112 116
2.0 -0.5 1.3 03 31 -03 309 278 281
0.1 0.1 0.4 01 07 40 13.4 127 87
0.0 0.0 -1.0 00 -1.0 -1.0 53 63 7.3 /
-0.9 -0.3 1.3 -05 -04 17 81 85 68 /
1.1 -0.1 1.2 03 03 -04 15 13 16 ) i
&
-0.2 0.1 0.0 01 00 -02 08 08 1.0
-0.1 0.0 0.0 02 -03 -02 01 05 07
-0.8 -0.2 1.2 04 06 00 06 00 00 ) (
1.2 -0.3 0.4 0.7 20 -04 77 56 6.1 2
0.0 -0.1 .04  -01 -06 54 99 105 51 3
1.4 -0.3 0.0 01 10 12 49 39 27 4
0.0 0.2 0.1 .04 -01 03 46 47 44 5
-0.1 0.2 0.1 04 06 13 111 105 9.2 6
0.1 0.4 0.2 03 10 -03 44 33 36 7
20
20
20 56 (
19

85



201920

5.6
20 19 18 20 19 18
2,352.1 2,290.1 1,786.5 8,362.4 5,817.9 2,704.2 1
525.8 492.1 418.6 1,455.1 1,375.3 1,316.6
364.4 310.1 203.3 407.2 3294 182.0
396.0 502.7 422.8 1,000.0 1,000.0 0.0 /
466.1 423.5 270.4 3,879.3 2,097.0 488.9 /
320.1 187.3 102.8 500.0 0.0 0.0
279.8 374.3 368.6 1,120.7 1,016.2 716.7
137.8 130.4 78.5 437.2 223.7 297.8 2
80.9 71.9 61.3 9.8 2.7 1.0 3
662.3 458.9 391.2 816.8 482.9 322.7 4
3,233.1 2,951.2 2,317.5 9,626.2 6,527.2 3,325.7 ) 4 ( 5
ds ot
1,180.9 1,537.1 1,486.3
12.0 0.0 33.7
525.8 573.9 332.2
s nT8t ¢do }bs$zZb
billion US$ 2020
12 ) (
9 ) (
6
3
0 © N~ (o] (2] (=]
T & & & &
® Principal ®Interest
Source: State Bank of Pakistan
20

86



20 5.7

percent percent
10 8
30 () 6
o °
20 4
o °
10 2
- °
( 0 S N - 0
£ 5 2 5 = § &
) S T £ = =
s & & © g ©
© = o
= o =
= =
Share in external debt stock ® Average cost - rhs
19 * Commercial Loans
Source: Economics Affairs Division and SBP
57 ( ,
( 2.7
9
m o Nlel Gl af  t' el JEBnt ST &
59 (
11.5
45.5 2020 23
57 ( 45.7) 2019
20 59 ) 10
16
455 20 26.6
54
https://www.worldbank.org/en/topic/debt/briefl/8alabiservicsuspensiamitiative 2020 08°
An Optimizatidgakithm Approach (November 30, 10

2015 OIDA International Journal of Sustainable Development, Vol-98, Rl 3, 1Aygiledlle at SSRN:
https://ssrn.com/abstract=2709119

87


https://ssrn.com/abstract=2709119۔

201920

I UeiSbed

o [
~ @ e BBy o e
Lo o o eAuay - o Ecbuy
o edoyig I anbiquezol
W fewueAn I mnogila
I eueys

[ uadoen

[ ebuoyl

[ ysepe|bueg
[ enbiqurezon

- uooJswed . oBuoD v—O.QQN_
[ dadoe’
W eNoAIp 810D . elueINe
[ ueinyg . eowes
| epoqued B vesvred
B uespaqzn B eeuno
| eluezue]
| obuo) jo ‘doy - eAuay
[ uswaa Il epoqued
| elquwez [ uverspifer
| rebsuas
| ®eauino I uoosewed
| eusbiN Il spiapoqed
| obuco I elques syl
| epuebn
| ewenepn I menuep
| elobuony m, I eouwoa g
| seinpuoH m | equez m
| uessppfel o 6 o}
EIE) o
| peuo 5 | rebauss E
| nnoqilg s [l dey zABIANS
[ 1rew @ I sonpen 3
. prour] =
| doy zABIAY & - epeuals &
nreH 5 5
uvelsiveybyy o Il edowz =
SanIpen 3 I rewuein 3
enbereolN £ euw i=
2 uo 3]
3 eroploN = 0 =
) obo | =< Il uswax =
= <
o JETIN M Il elobuon M
= =) =
IS5 reosebepely S - peyD S
osed eupiing = =
@ I neH =
o o o o o o
o o o p=-9 = =
2 2 - 3 X xR 2RO 3
K S a %) o © < N O 1)

31.p 20

20.8 16
57 (
20
20

20
l estyel CAE
19
88

~

7

\7
7

0.52

20



57 (

1 0.26
5.7
20 19 18 17 16
455 457 33.4 27.4 26.6 /
31.2 31.5 24.7 20.5 20.8 /
17.3 13.6 17.2 25.6 31.2 /
11.1 6.9 10.3 19.3 24.5 /
26.8 20.8 13.6 15.7 10.4 /
52.1 38.3 24.4 29.6 19.4 /
1.8 1.5 2.1 1.3 2.8 /
7.9 8.7 9.9 4.1 7.3 /
12.3 17.4 16.6 55 9.3 /
< Z
20
57 ( 8.2 57 (
1.5
1.8
slﬁtmma{m&fﬁ[uﬁl n dixb
20

89

20

11



201920

90



