
 my< fkdhk Y%S ,xldfõ cd;Hka;r Kh msßjeh 
 

Y%S ,xld rch úiska 2007 Tlaf;dan¾ ui m<uq jrg cd;Hka;r ne÷ïlrhla ksl=;a lrk ,§' 

wk;=rej .;jqkq ld, mrdih ;=< rch úiska wruqKq folla uq,a lrf.k ne÷ïlr 

.Kkdjla ksl=;a lrk ,§' tu wruqKq fol kï rdcH úhoï uQ,kh iy úfoaY j;alï by< 

kxjd .ekSuhs' fuu wruqKq i|yd úfoaY Kh .ekSu by< hñka mj;sk ;;a;ajhla ;=< tu 

Kh .ekSï j, msßjeh Bg idfmaCIj fjkia jkafka flfiao@ tfukau tys wkd.; ;;a;ajh 

l=ulao@ 

 

Okd;aul m%;srEmh 

rch iy udOH u.ska Y%S ,xldfõ Kh msßjeh wvq ù njg we;s m%;srEmhka ks¾udKh lrk 

,§' WodyrKhla f,i 2012 cQ,s udifha§ remsh,a ì,shk 01 l oi wjqreÿ ne÷ïlrhla 5'875] 

l M,od wkqmd;hla hgf;a bÈßm;a lrk ,§' tu wjia:dfõ§ Y%S ,xld uy nexl=j úiska 

bÈßm;a l< mqj;am;a ksfõokhl fufia i|yka úh' 

—ñka fmr ksl=;a lrk ,o cd;Hka;r ne÷ïlr yd ieie£fï§ fuu .kqfokqj u.ska wruqo,a 

/ialsÍfï msßjeh wLKavj id¾:lj wvqlr .ekSug yels úh' Y%S ,xldj úiska óg fmr 

isÿl< ksl=;= y;r i|yd ^tkï" 2007 isg& ms<sfj,ska 8'25" 7'40]" 6'25] iy 6'25] hk M,od 

wkqmd;slhka kshu lrk ,§ ^cQ,s 17" 2012&'˜ 

 

ienE wd¾Ól ;;a;ajh 

fuu úYaf,aIKh u.ska Y%S ,xldfõ Kh i|yd f.jk M,od wkqmd;slhka my< f.dia we;;a 

Kh .ekSfï msßjeh by< f.dia we;s njg lreKq bÈßm;a flf¾' neÆ ne,aug fuh mriamr 

úfrdaë ;;a;ajhla f,i fmfkk neúka ta ms<sn| újrKhla bÈßm;a lsÍu jeo.;a fõ' 

cd;Hka;r Kh .ekSula i|yd f.úh hq;= fmd,S wkqmd;hka wvqùu i|yd n,mdk lreKq 

02la ;sfí; 1&' cd;Hka;r idOl" tkï cd;Hka;r fj<|fmdf,ys b,a¨u blaujQ iemhqï 

;;a;ajhla mej;Su yd 2&' rdcH wjodku yd iïnkaO msßjeh tkï hïlsis rgla flfrys 

cd;Hka;rh ;=< mj;sk úYajdiS uÜgu by< uÜgul mej;Su' 

 

fï wkqj Y%S ,xldj cd;Hka;rfhka Kh .ekSfï§ f.úh hq;= jk fmd,S wkqmd;h fldgia 

follska iukaú; fõ; 1&' cd;Hka;r uQ,H fj<|fmdf,a b,a¨u iemhqï ;;a;ajhka u; 

;SrKh jk cd;Hka;r fmd,S wkqmd;h – Global rate yd 2&' hïlsis rgla flfrys mú;k 

úYajdiodhl uÜgu wkqj ;SrKh jk wjodkï msßjeh – Country cost ^tkï Y%S ,xldj 

wk;=reodhl Khlrefjl= f,i ie,l=jfyd;a f.ùug isÿjk wu;r Kh msßjeh hs&' 
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miq.sh ld,h ;=< cd;Hka;rfhka Kh .ekSfï§ f.úh hq;= jQ cd;Hka;r fmd,S wkqmd;h 

wvq jqjo Kh i|yd Y%S ,xldj f.jsh hq;q  iuia; msßjeh by< f.dia we;' fï wkqj Kh 

fmd,S wkqmd;h wvq ù we;s njg ±lafjk mqridrï i;Hhla fkdjk nj fmkS hhs' 

 

m%o¾Ys;h 01 (Y%S ,xld ne÷ïlr j, wjodkï msßjeh 

 

 
uQ,dY%h - Y%S ,xld uy nexl=j iy fjßfÜ ßi¾É o;a; iy .Kkh lsÍï 

 

 

id¾:l;ajh 

wd¾Ól úoaj;=ka úiska cd;Hka;r Kh fmd,S wkqmd;h (Global Rate) iy rdcH wjodku u; 

mokï jQ wu;r fmd,S wkqmd;h (Country Cost) y÷kajkq ,enSu i|yd m%ñ;s.; ñkqï Ndú;d 

lrhs' ñka m<uq ñkqu wjodku rys; fmd,S wkqmd;h (Risk free rate) f,i y÷kajkq ,nk 

w;r fojeks ñkqu wjodkï msßjeh (Risk premium) f,i y÷kajkq ,efí' th wjodkï rys; 

fmd,S wkqmd;hg wu;rj Kh wdmiq f.ùug we;s wjodku ie,ls,a,g f.k wh lrkq 

,nk wu;r msßjehls' ne÷ïlrhka i|yd wjodkï rys; fmd,S wkqmd;h i|yd fhdod .kakd 

m%ñ;s.; ñkqï o~qj jkafka weußldkq NdKavd.rh úiska ne÷ïlr i|yd kshu lrkq ,nk 

fmd,S wkqmd;h hs' 
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m%o¾Ys;h 01 u.ska olajd we;s úúO yev;, iy j¾K u.ska Y%S ,xld úiska ksl=;a l< 

ne÷ïlr iy wdh;ksl ne÷ïlr j, zwjodkï wkqmd;hZ olajd ;sfí' mia wjqreÿ ne÷ïlr 

i|yd wjodkï wkqmd;h hqoaOfha wjidkh;a iu.u úYd, jeä ùulg ,la jQ w;r 

j¾;udkfha th wvqfjñka mj;S' 2014 wfm%a,a udifha ksl=;a l< mia wjqreÿ ne÷ïlrh i|yd 

wjodkï wkqmd;h 3'38] la muK jQ w;r th 2007 isg fï olajd ld, mrdih ;=< jd¾;d jQ 

wvqu w.h hs' ^m%o¾Ys;h 01 iy 02& 

 

wjodkhg fhduq úh hq;= lreKq 02la 

1&' rdcH wkq.qyh iys; wdfoaYk udOHhka fhdod .ksñka isÿlrk Kh .ekSï ^rdcH wdh;k 

iy ;=kajk md¾Yj& fuu m%jk;djhu fmkajd fkdue;' tu Kh i|yd jQ wkqmd;hka 

WÉPdjpkhkag Ndckh ù we;' ^m%o¾Ys;h 01& 

 

2&' Y%S ,xldj 2014 § ksl=;a l< mia wjqreÿ ne÷ïlrh i|yd ;lafiare jQ wjodkï uÜgu 2007 

mej;s uÜgu yd b;d ióm uÜgul mj;S ^0'5 l Ok fyda RK mrdihla ;=<&' 2007 j¾Ih Y%S 

,xldj ;=< hqoaOh uq,a lrf.k wiajdr:jhla mej;=k ld,hls' Bg idfmaCIj ne,Sfï§ Y%S 

,xldj mYapd;a hqO ld,h ;=< wjodkï wkqmd;h wfmaCIs; f,i  wvq lr .ekSug iu;a ù 

fkdue;' 

 

 

 

m%o¾Ys;h 02 (Y%S ,xld rch úiska  ksl=;a l< cd;Hka;r ne÷ïlr 

 

 

 

 

 

j¾Ih jákdlu ne÷ïlr 
ksl=;a l< 

Èkh 

ld,h M,od wkqmd;h 
(wjqreÿ) 

fmr i;sh ;=< 
weußldkq 
NdKavd.dr 
ne÷ïlr j, 

M,od wkqmd;h 

Y%S ,xldfõ 
wjodkï msßjeh 

mia wjqreÿ ne÷ïlr 

2007 500  ñ,shk 17-10-2007 5 8.250% . 4.37% . 3.880% . 
2009 500  ñ,shk 15-10-2009 5 7.400% ↓ 2.26% ↓ 5.140% ↑ 
2014 1  ì,shk 06-01-2014 5 6.000% ↓ 1.73% ↓ 4.270% ↓ 
2014 500  ñ,shk 07-04-14 5 5.125% ↓ 1.74% ↑ 3.385% ↓ 
oi wjqreÿ ne÷ïlr 

2010 1  ì,shk 27-09-2010 10 6.250% . 2.66% . 3.731% . 
2011 1  ì,shk 21-07-2011 10 6.250% . 2.94% ↑ 3.322% ↓ 
2012 1  ì,shk 17-07-2012 10 5.875% ↓ 1.53% ↓ 4.345% ↑ 



flá ld,Sk y È.= ld,Sk wkqmd;hka ms<sn| ú.%yhla 

 

m%o¾Ys;h 01 yd 02 u.ska 2010 yd 2011 j¾I 2 ;=< wjodkï msßjeh ;rula wvq jqjo 2012 iS>% 

f,i by< f.dia we;s nj fmkajd fohs' wjodkhg fhduq úh hq;= lreK jkafka fuu 

wjodkï msßjeh by< hdu isÿjQ ld,hg ^2012 cQ,s& iu.dój uy nexl=j úiska Y%S ,xld Kh 

msßjeh wvqu uÜgulg <Õd ù we;s njg lreKq bÈßm;a lrñka mqj;am;a ksfõokhka ksl=;a 

lsÍuhs' tu ksfõokh u.ska Y%S ,xldfõ Kh i|yd n,mdk iuia; fmd,S wkqmd;h 2011 

mej;s 6'25] uÜgfï isg 2012 cQ,s jk úg 5'875] olajd wvq ù we;s njg ±lajqks' kuq;a fuu 

wvqùu i|yd m%Odk jQfha cd;Hka;r uQ,H fj<|fmd, ;=< wjodkï rys; fmd,S wkqmd;slhka 

2'94] isg 1'53] oaljd my; jeàuhs' kuq;a fuu ld,h ;=< Y%S ,xldj i|yd n,mE Kh 

wjodkï msßjeh 3'322] isg 4'345] oaljd by< f.dia we;' 

 

È.= ld,Sk yd flá ld,Sk wkqmd;hka w¾:l:kh lsÍu 

 

oi wjqreÿ yd mia wjqreÿ ne÷ïlrhka ys msßjeh fjki u.ska cd;Hka;rh ;=< Kh fok 

md¾Yj Y%S ,xldfõ wkd.;h ms<sn| ork wdl,amh ms<sn|j woyila ,nd foa' Tjqka Y%S ,xld 

wd¾Ólh §¾> ld,fha§ ia:djr iy Yla;su;a uÜgulg m;ajkq we;ehs wfmaCId lrkafka kï 

oi wjqreÿ ne÷ïlr i|yd Kh msßjeh mia wjqreÿ ne÷ïlrhka ys msßjehg jvd wvq úh hq;=h' 

kuq;a fuys mriamr ;;a;ajh u.ska bÈßm;a flfrk woyi jkafka cd;Hka;rhg Y%S ,xldj 

ms<sn| we;s m%;HCIh Y%S ,xldj úYajdifhka miqjk Okd;aul m%;srEmhg yd;amiska fjkia 

jk njhs' 

 

cd;Hka;r uQ,H fj<|fmd, ;=< ;rula ÿrg oro~q iajNdjhla mj;S' tys§ rgl mj;sk 

udkj ysñlï ;;a;ajh" m%cd;ka;%jdoh t;rï jeo.;a fkdjk w;r tys m%;sM, muKla 

jeo.;a fõ' Tjqka ;u wjodkï wju lrf.k ,dNhka Wmßu lr .ekSu muKla wruqKq 

lrf.k lghq;= lrhs' ta wkqj fmkS hkafka Tjqka Y%S ,xldj ms<sn|j isÿlrk RKd;aul 

weia;fïka;= Y%S ,xldfõ wkd.; wd¾Ól ia:djr nj yd Kh wdmiq f.ùfï yelshdj mokïj 

isÿlrk njhs' 

 

cd;Hka;r ikaikaokh 

cd;Hka;r ikaikaokhka ;=<ska o fuu úYaf,aIKh u.ska bÈßm;a flfrk lreKq ikd: 

l< yel' iagEkav¾ia yd mqj¾ia (Standard and Poor’s)" uQâia (Moody’s)"  yd *sÉ f¾ákaia 

(Fitch’s ratings)" hk Kh ;lafiare wdh;k u.ska Y%S ,xldjg ,nd § we;s Kh ;lafiare 

w.hka ms<sfj,ska zB+Z" zB1" iy zBB-Z fõ' fï yd iudk Kh ;lafiare uÜgul isák 

wfkl=;a rgj,a f,i fudkaf.da,shdj" ieïìhdj" flkahdj iy .efndka hk rgj,a ±laúh 

yelsh' fuu rgj,a úiska uE;l§ ksl=;a lrk ,o mia wjqreÿ ne÷ïlrhka i|yd f.ùug 



isÿjQ wjodkï wkqmd;hka o o< jYfhka Y%S ,xldj yd ikaikaokd;aul uÜgul mej;=ks' 

flfiajqjo Y%S ,xldfõ 10 wjqreÿ ne÷ïlr i|yd jk rdcH wjodkï msßjeh by< hdu  

jsIu;djla jkafka fuys ±lafjk wfkl=;a rgj, tu m%jK;djh olakg fkd,efnk neúks' 

^m%o¾Ys;h 03& 

 

m%o¾Ys;h 03 ( Y%S ,xldjg iudk Kh ;lafiare uÜgula we;s rgj,a 

 

 
jákdlu  
 remsh,a 

ne÷ïlr 
ksl=;a l< 

Èkha 

ld,h 
(wjqreÿ) 

M,od 
wkqmd;h 

fmr i;sh ;=< 
weußldkq 
NdKavd.dr 
ne÷ïlr j, 

M,od wkqmd;h 

Y%S ,xldfõ 
wjodkï 
msßjeh 

ieïìhdj 

BB- /Baa3 
750 ñ,shk 13-09-2012 10 5.625% 1.67% 3.955% 

fudkaf.da,shdj 

B+ /BB- 
1 ì,shk 28-11-2012 10 5.125% 1.65% 3.475% 

.efndka 

B+ /BB- 
1.5 ì,shk 5-12-2013 10 6.375% 2.79% 3.585% 

flkahdj 

B+ /B 1 
500 ñ,shk 16-06-2014 5 6.000% 1.68% 4.320% 

fudkaf.da,shdj 

B+ /B 2 
500 ñ,shk 29-11-2012 5 4.125% 0.67% 3.455% 

 

uQ,dY%h - cbonds.com 

 

wkd.; Kh .ekSï i|yd ±lau 

 

cd;Hka;r Kh .ekSï wkqm;h ^wjodkï rys; wkqmd;h& cd;Hka;r wd¾Ól iy foaYmd,k 

idOl u; r|d mj;sk neúka Y%S ,xldjg ta ms<sn| md,khla fkdmj;S' úfYaI lreKq 

lsysmhl taldnoaO n,mEu u; miq.sh j¾I 5l ld,h ;=< wvq uÜgul mej;=k o th bÈß 

ld,fha§ l%ñl by< hdulg ,laùfï ,l=Kq fmakjd we;' 

 

fï wkqj Y%S ,xldj n,mEula isÿl< yels idOl jkafka rdcH wkqj ;SrKh jk wjodkï 

msßjeh hs' fuh hqoaOh wjika ùu;a iu.u wvqùfï m%jK;djhla fmkajQ w;r wkd.;fha 

by< hñka mj;sk m%jK;djhla j¾;udkh ;=< olakg ,efí' 

 

flá ld,Sk Kh i|yd jk wjodkï msßjeh wkqmd;h 2007 g idfmaCIj by< uÜgul 

mj;sk w;r mYapd;a hqO ld,h ;=< ie,lsh hq;= uÜgulska Okd;aulj j¾Okh ù fkdue;' 



cd;Hka;r uQ,H fj<|fmdf,ys fmd,S wkqmd;slhka my< uÜgul mj;sk wjia:djl uOHu 

yd È.= ld,Sk Kh ,nd .ekSu jeä lsÍu úfõpk yuqfõ jqjo rch úiska úpdrYS,S ms<sfj;la 

wkq.ukh lsÍula f,i ±laúh yel' kuqla cd;Hka;rh ;=< Y%S ,xldj ms<sn| we;s úYajdih 

jeälr .ekSug fkdyels ùu ksid wvq msßjeh Kh ,nd .ekSu ;=<ska ,nd.; yels m%;s,dN 

wju ù we;' 

 

Ökh jeks rgj,a iu. isÿlrk oaúmd¾Yúl Kh .kqfokq j, iuia; wd¾Ól msßjeh 

cd;Hka;r fj<|fmdf,ka Kh .ekSfï msßjeh yd iu fyda by< uÜgul mj;S' cd;Hka;r 

uQ,H fj<|fmdf,ka ,efnk ix{d j,g wkqj Y%S ,xldfõ Kh wjodkï ;;a;ajh ±ka 

mj;sk uÜgug idfmaCIj wkd.;fha§ by< hk ,CIK fmkakqï lrhs' tfukau wjodkï 

rys; fmd,S wkqmd;h o by< hk m%jK;djhla mj;S' fï wkqj meyeÈ,s jkafka cd;Hka;r 

uQ,H fj<|fmdf,ka wvq msßjehlska Kh ,nd .ekSu i|yd Y%S ,xldjg mj;sk wjldYhka 

wvq fjñka mj;sk njhs' 
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