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GRT 21 ;kph HkMoyh [KR;kojhy ifjorun; rk b mor;kjh wvkf.k 1xrh

“kdj Dnkejko i1okj
if, 1-€hgh-if-eMGkp] dykfoKku o okf.kT; egkfo Jky ;]*gknk fE-unjckj-

Bkjk’k :-HkMoyh [KR;kojhy zi;kP;k ifjorun;rP;k i@h;pk Bokxh.k fopkj dY;kl fnlu ;r di]
HkkjrkBkBh - 1 ;kph 1fjorun; rk gh vifrkd fodkBkP;k n’Viu WR;ko™; d cke ukgh 1jr thxfrdidj.ke;k
i2h;r r uddip ,d vko”;d ikAy vikg] ijr dk.R;kgh Tor ;kjifkok; gh ifjorun; rk dj.k HkjriBkBh
xHhj Mdnk;d Bz “kdr- I, I-, L-rkjkikj MertP;k ie[k riu vVipk fopkj dY;kIl HkjritoG vkt
ijdh; pyukph ij7k XXkEGH miytk vig- ijr 0;0gkj rkyP;k pky [KR;kojhy foVkh; rV viktgh 3-5%
1{k €Lr vkg vif.k Hkjripk viydMhy dikGkriy Hkook<tpk nj BkrR;ku ngjh vkdM;kP;k toGikl
Vikg- ;kpkp VFk viegh Hkgrkph tkMoyh [KR;kojhy = 1;kP;k 1fjoruh; rph 10 r;kjh >kyh ukgh wif.k
uftdP;k dkGkr Rojhr rh gkby ;kph “K”origh fnllu ; r ukgh

XKkokjk &

Hkjr Tu 2020 e/; tkxfrd egkl ik cuy v EgVy thr- 1991 P;k uohu VkFkd /kj.Kkurj Hijrkph ixrh ikgrk v
Eg.k.k 1;Drid wkg- 1jr tixfrd ikrGhojhy mnkjhdj.k vif.k €xfrdidj.kph 1@h;k ikgrk Hkjriph digh %vdikcker vitgh
1or;kjh >kyh ulY;kp Vk<Gr- R;ke/; Hkjriph 0500k rkykP;k Hkmoyh [KR;koj = ;kP;k 1.k 1fjorun; rph 1or;kjh >kyh
ullY;kp Vi<Gu ;r- Hkjriph 1jdh; HkMoykph xj€ 1.k dj. ;kBkBh wikf.k vifFkd o/nhpk ox ok<fo. ; kBkBN HkMoyh [KR;kojhy
ifjorun; rk vio’;d vikg- ijr Hkjriu 1997 ikBu ;k ifjorut; rIntkr 1o r;kjh 12 dyh vif.k vit 2014 o’k pky vkg rijh
n[ky Hkjriph skEnHkr 1or;kjh >kyh ullY;kp vi<Gr- iLrr “f/kfuc/kr Hkjriph HiMoyh [KR;kojhy Tor;kjh] ixrh vif.k
ifj .lekp fo"y’k.k dy vig-

iLrkouk

JKVkph VFkd of/nh wif.k fodkl gk cgrk”ki .k R;k n”lP;k ckg; 05kikj {k=kP;k Ixrioj voycu vk Eg.kup EgVy
thr di] ijdh; 0;kikj gk vifFkd o/ntp vitk; = wikg- vkt txkrty cgrk n”k vkiki lkr ,diReddj.k dj. ;kBkBh wkiY;k
VFO;0LFkp  mnkjhd.Kph wvif.k tixfrdidj.kph 120k voycfor wkgr- mnkjhdj.k wif.k txfrdnj kPsk iGh;r
0;o0kjrkyte/iy pky Vif.k HkMoyh [KR;kojhy pyulP;k ifjorun;rph 1@k ,d egYol.k 1@h;k vig- pky [KR;kojhy
ifjorun; ri{ik HMoyh [KR;kojhy ifjoruh; rk vi/kd egYoi.k vkg- fdcguk HkMoyh [KR;kojhy pyukP;k ifjoruh; r’kok;
,[kn;k vFO;oLFp tixfrdidj.k >ky vl Eg.krk ;r ukgh Eg.kup txkrhy fodlhr vif.k fodlu™ly n”kr HkMoyh
[KR;kojhy pyukP;k ifjoruh; rph i@h;k I - vig-

Hikjrh; VFKO; oLFkpk fopkj dY;kD Hkjriu = i;kph pky [KR;kojhy 1.k ifjoruh; rk 1994 e/; dyh vig- ijr to<;k
rRijru vif.k Bgti.k pky [KR;koj , [n;k pyukp pky [KR;koJ ifjoru dj.k “kD; wkg- rtk<;k rRijru vif.k Ig€i.k vYi
dkyko/kir HiMoyh [HR;koj - i;kp ifjoru dj.k “D; ukgh dkj.k R;kp njxkeh ifj.lke VFO;0LFoj gkAu VFK;OLFkry
HiMoykp mik.k gkA “kdr- rlp pyukp eY; %1 - “kdr- Eg.ku Hkjriu HiMoyh [WR;kojhy =i ;kph ifjorun; rk VIE;kVIL;ku
vif.k,dk I=c/n i/nriu dj. ;kpk fu.k; %Au 1997 e/; fj>0g cdp MI;Vh xiguj Mk, 1-, B-rkjkikj ;@ ;k v/;{kr[kkyh , ok
Iferiph fu;Dri dzu R;k RfertdM HkMoyh [KR;kojhy i.k ifjorut;r InHkr 1o r;kjh vif.k PQk"h Ipfo.;kp di;
Ikifoy-

M-, I-, B-rijkikj skuh wkiyk vgoky BiVej 1997 ef; Bjdijyk Bknj dyk wvif.k HjriBkBh - 1;kP;k HkMoyh
[KR;kojhy 1.k ifjorut; r InHkr 1o r;kjh dj. ;kBkBh ,d fkLre/n dk; @e Bu 1997-2000 ;k dkyko/i kBN Bpfoyk- ijr Inj
dkyko/kir Hkjr HkMoyh [KR;kojhy 1.k ifjorut;r Intkr 10 r;kjh d - “kdyk ukgh fdcguk Bu 2006 e/; wUgk Mk, I-,1-
rkjkikj IfertdM ojhy dk; Bkifoy wkf.k Bu 2006 r 2013 1;r ior;kjh d zUk %. ;kp Bjfoy 1jr vktegh Hkjr ;kEnHkr viiys

‘kdj Dinkejko iokj , “zi;kph HkMoyh [KR;kojhy ifjoriuh;rk b ior;kjh vkf.k ixrh 7,
Golden Research Thoughts | Volume 3 | Issue 12 | June 2014 | Online & Print


https://www.facebook.com/ashok.yakkaldevi.3
http://en.wikipedia.org/wiki/Orthogonal

"~ i skph HikMoyh [KR;kojhy ifjorun;rk b ior;kjh VAF.K ixrh

10 r;kjh d = “dyk ukgh ILrr “Wkfuc/kr Hkjrkph HkMoyh [KR;kojhy - 1;kP;k 1.k ifjoruh; rph 1or;kjh| ixrh vif.k /kd
;kp HoLrj fo”y’k.k dy vig-

Lk kk/kukph mfI"Vi

L2 1;50P;k phy [KR;kojhy wif.k HkMoyh [KR;kojhy ifjorun; re/iy Qjd lethou %.k

2-21;P;k HkMoyh [R;koghy ifjorun; r Intkr BeFku vif.k fojk/k ;kP;k ; Drioknkp foy’k.k dj.k
3HkMoyh [KR;koghy = 1 ;kP;k ifjorun; rP;k 1o r;kjhpk vk<kok %.k

4HkMoyh [KR;koghy = 1;kP;k ifjorun; rph ixrh vi; kI .k

SHkMoyh [KR;kojhy =i ;kP;k ifjorun; rp /kd wi; kD .k

Pkky [KiR; koghy vikf.k HkkMoyh [kR; kojhy pyukP;k 1fjorunh; re/ky Qjd-

Zi;kph pky [HR;kojhy ifjorun; rk Eg.kE Hkjriu brj n”lkcjkejhy o 0;0gkj T;ke/; oLr o Bok if"k{k.k] 1okl]
VKK b bR knhpk Beko™k vikg- kBkBh - 1k brj pyukcjkcj dk.iR;kgh Bheki”kok; ifjortr gkby-

HkMoyh [KR;kojhy Tfjoruh; rvrxr dk.krkgh Hkjrh; ukxfjd fdok Hkjrh; diutyk - 15k brj dk.iR;kgh pyuke/;
ifjoru dj.;kph i.k Lor=rk feGr] rk vkiyh Hijrh; foVih; ijhliYrhyk iFinancial Asset: fon™ih foVih; ijhlliYie/;
ifjortir dz “drk vif.k ;kmyV rk fon”lh 1fj LiYih Lon” ijhl iYke/; ifjortr dz “drk g ifjoru fon”ih enk cktkj Hjk
fuljhr njkp fu;=kulr-

HkMoyh [KR;kojhy pyukP;k ifjoruh; r Intikr BeFku vif.k fojk/k )

vud VRrTKIP;k n'Vidkukru HiMoyh [KR;kp mnkjhdj.k ok ,d €kxfrd 0;kikj wif.k foYkn; ckekj i.ki.k [kyk
dj. ;kpk ,d Hkx vkg- HkMoyh [KR;kojhy ifjorun; r EntkiRk i<hyiek.k BeFkukFk ;Drhokn ekMy Ekrkr-

1HkMoyh [R ;kp mnkjhdlj.k Tyn vifFkd o/nhyk foVk djr-

2fod Tu”ly n”lkuk R; Pk virxr cprii{lk vi/kd xro.kd “lk”or Bo.;kBkBh ckg; HkMoykph vko”; drk vIr vif.k HMoyh
[KR; kpk [ky 1.k fon™lh HkMoy vkdfkd djr-

3-tlgkiklu HkMoynh fu; = Kkph veyctho.k iHkohi .k dyh rigkiklu thxfrd vFQ; oLFr vifkdkikd vMp .k cur XY;k ijr ;k
ifjfLFkrir HkMoyh [KR ;P k mnkjhdj .kP sk nckokeG xrh feGryt-

AHkMoyh [KR;kph .k ifjorun; rk Bjdkjyk fovk; BryukIntkr vi/kdif/kd tckenkjhu oru dj. ;kBkBh ncko Vkdr- v7ior
rV xro.kdnkjke/; %cjv fuek.k djr- rip nlru HkMoyh mak.k dj. ;kyk 1ok djr vif.k gk /kdk foYkh; rV fu;=.k1kBh
1jdkjyk vikd tckenkjiu Nirh dj. ;kBkBh ncko fuek.k djr-

rrkfi] ;k lo leFukely ,dgh elk fvd “kdyk ukgh ifgY;k BeFwkP;k InHkr IghjktoiM Bkxrkr dif vk
dk.krkgh fu'd’k. WReid VvuHotl; ijkok ukgh di] €k HkMoyh [KR;kp mnkjhdj .k wvifFkd o/nhyk iofk djr- nhU;k ckyk HiMoyh
[KR; kP k mnkjhdj .kkr “k/n Tk Vkg- Eg.ku bPNp eY;ekiu fdok HkMoyh [KR;kP;k ifjoruh; r Intkr diGtriod Yikd fo=/n
ijriok ;kIntkr Hkj fnyk ikigt- HkMoyh [KR;kP;k mnkjhd .k ijrkok gk vfuf”pr vig rj Md ek= Qkj fuf’pr vigr t
fn7kdkyhu 1dV fuek.kdjr-

nl;k el;iP;k Inkr ,<ghjktoM ;Driokn djrir dif rl ikgY;kl HMoykpk ok<rk vriokg wvif.k HiMoys
[KR;kojhy - 1;IP; (it ifjorun;re/; jLijhc/k ukgh dkj.k phuu R;KP;k pky [HR;kojhy ifjorun; rf’kok; ekB;k 1ek.kkoj
HkMoy vkdf’kr dy Vikg- ojhy fo”y’k.k fon"kh xro.kdnkjkP;k n’Viu gp n”kor dh] n”kph wikfFkd wikf.k vk kixd dkefxjhph
dk; fLFrh vkg\ HkMoyh [KR;kP;k 1fjorun; rph fLFkrh ulg-

HkMoyh [KR;kph i.k ifjorun; rk Bjdkjyk foVkh; tckenkjhlkBh ncko fuek.k djr- ;k ;DrhoknkEnHkr ,-gh-jktokM
Rkxrikr] vuotl; 1jk0;ke/; vk dk.krkgh vi’kokn fuek.k >kyk ukgh- ski{ik vi/kd Eg.kE ykd”kkgh n"krhy ukxfjd jkedh;
fkLrir dke djrkr vif.k r “ij odd currency vif.k Bond Dealers oj voycu ukgh r okLiro VF; oLFkry mPp [kpkoj
ijr vYidkyhu 0;kikj uf;koj y{k dnir djrkr-

ojty lo fo"y’k.k LI’V d r di] HkkMoy [R;kP;k i .k ifjorun; rp vudy ;Drhokn vkiY;k el ;koj Ble mHkag “idr
ukgh- rj nlizk ckeyk HiMoyh [KR;WP;k 1.k ifjorun;rfoz/n Drhokn FkM Bcy Bjrkr- fkok; H&Moyh [KR;P;k
mnkjhdj. kaJkCJ fofo/k /ikd mHk Jkgrkr- tl vYidkyhu HkMoyh gkypkyhiklu IHk0; LRy wifFd vaij rk fuek.k gr- ekB;k
HkMoyh cig; 1okgiP;k /D;kejkcjp udikjifed clg;ri] fod Bu™ity n™krty HiMoyh nfeGre/ku virxr cpriph fu; kr] VK
vrxr follh; Nrioj dj yko. ;i ;k vifkdil;kph {kerk ncy gkr- efD I dkpk 1994 e/ity vutko] 1997 efity o Vifk;krhy n”)]
1998 e/iy k5K 1998-99 e/khy ck>ty vif.k 2001 e/ity vEViuk g Bo HkMoyh [KR; kP ;k mnkjhdj.kkp /kd BGdi. ( n"iforir-
mnkgj . kkaBh] 10 VK”k;kry n”luh 1980 wif.k fo¥ki; ckekjkriy cgrik ifre/k gVfo. ;kBkBh vud ikAy mpyy- sk fu.k;keG
R;KP;k n”kr ekB;k iek.kkr HkMoykpk vriokg vkyk ;kHkMoykP;k vriokgke/ky ekBk Hix gk mPp”iDrh 174P ;k iHot Money
Loz ikr gkrk & vi{lk vif.k BTckEhyk ipM oko n.kjk gkrk Fk;yMe/dy foVla; diubp vi;”k R;iP;k pyulP;k Baht
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fofue;nj i/nrhe/; m/oxiet gklu Baht gk 22 €y 1997 e/; rjxrk dj.;kyk ijokuxh fnyt- ;k Baht P;k rjxkeG rkcMric
BIt pk MkyjP;k ryur 20% eY; gkl >kyk Fik; yMey sk pyu 1dVkpk foLrkj ifj.ke gk nf{k.k vkf.k io vkk;k n”koj
>kyk- fo”kkrt bMkuf’k; K| fQyhikoUR wikf.k nf{k.k dkjh;k ;koj TkLr >kyk R;k n”lkru elB;k 1ek.kr vYidkyhu HkMoy iokg
>kyk-

ojty lo foy’k.lo=u L1’V gkr di] € virxr vH0;oLFik dk.iR;kgh dkj.ku pkxyh dikefxjh djir uly rj rfk i1k
ckg; n”kr iokghr gk. ;kph 1oYk VK<Gr- rFikfi] ckg; iokgkp yitk VO ; OLFKP;k LokLFK"k udkjiked Bglc/kir vigr- HkMoyh
[KR;kP;k ik ifjoruh; re/; ) vFO;oLFk pkxyh dikefxjh djir uly vif.k £ nljh vFQ; oLFk vikd pkxyh dkefxjh djhr
vy rj rfu 1pM 1ek.lr HkMoykpk ckg; okg gkrk vFRkrp th eGkr okbV fLFkrh vkg rh [kjke fLFkrir = ikrjhr gkrr- v’koGh
Qkj FkM;k o;fDrd xro.kdnkjkyk Qk;nk gkrk ek= n”lkyk ud lku gkr- “The Risk- Reward relationship’ e/; n”iP;k
HkMoykP ; k ckg ; 1okgke/ ; FKM ; k ykdkuk yitk rj cg B[ ;kdkuk rkVk gkrk g ,d ekB IR; vig-

HkMoyh [HR; Pk = i ;kP;k ifjorun; r Intkr Hijrkp vire ikAy-

Hkjrku Bu 1994 e/; -i;kph pky [KR;koj 1.k fjoruh; rk dY;kurj HkMoyh [KR;koj - 1;kph 1.k ifjorun;rk
dj.;P;k n’Viu Hkjrkph dor;kjh vif.k I=c/n dk;@e vk[k.;klkBh RBI u 1997 e/; Jh , I-, b-rijkikj % RBI p ekth
mixigujt ;kP;k v/ {kr[kyh ,d Ifert fu;Dr dyn ) ) ) )

Rkjkikj Bfertu HkMoyh [R;kojhy ifjoruh; rph 0;k[;k dyh dif LRkuh; foYkh; ijhliYkyk fon™ih foYkn; 1jhll ivie/;
vif.k skmyV dj.;kph Lor=rk gk; vif.k g dk; ckekj fulghr fofue; njkoj dy thr- kA .k Hkkr] HiMoyh [KR;kojhy
ifjorun; rk , [Kn;k 0;Driyk LFkuh; pyukr fon” Bk vif.k skmyV ifjoru dj.;kph [kyh BV nr- ;kpk mI”k fon”h
xro.kdnkjkuk ,d Bkik cktkj nk[kou vidfkr dj.k vig- €.kd zu r dk.R;kgh n”lkr Igt 107k d - “kdrhy vi.k R;ke/ku
okVy rlgk ckgj ;A “kdriy- ske/ku gk 17%0r Bnk n.k vig i Kkjrh; vFO; oLFk Qkj etter vikg Vif.k HikjritoG fon”ih enpk
ke BBk vig- t n"le/ku HkMoykP;k iyk;ukP;k dk.IR;kgh ek=pk Bkeuk d:= “kdrk rkjkikj Herhu Hkjriyk i.k
ifjorun; rP;k yitkyk voxr dy-

1n"k; 1 1Wkukejkej iDomestic Resourcest 1pM fu/kiph miyG/kn vif.kR;keG vifrkd fodkBkyk 1R Bkgu feGr-
2:VArjjlevh; foVih; chekjki s rikgkp. skis r ixrh vif.k BiMoyh [kpkr AV gkr-

SHkp s kBKB Wk Vi afrikrh ik i gh i aviayk ikir dj.k vif.kR; kuk ekydh vk, skyk iR Bkgu wif.k;
4-Tkxfrd Li/kP;k DnHkr foYih; 1.kkyhe/; B/Kj K gk.k

Ji, 1=, L-rkgkiky BfertP;k ie[ku fkQkj I dyh dh) 1.k ifjoruh; rk iklr dj. ;kvxknj 1fgY ;knk Hkjrku riu vVh 1.k
dy;k kgt

Ljktdkk; rv deh d:-u 35 dyh ikght- Bjdkju Bjdkjh dt deh dj.;kBkBh ,d ledhr _ .k"ku fu/kh iConsolidate

Sinking fundy B/nk LFkihr dyk ikfgt-

2-1jdkju okf’kd Hkook<p y{; 3 r 5% P;k njE;ku Boy ikfgt vkf.k ;k y{;kP;k ikirtlkBh RBI yk eknid Bk/kukP;k oki jkph

i.kLor=rkn;koh ykxy-

3fofk; {k=kyk eter dy ikfgt- ;kBkBh 0;kEnjkyk i.ki.k fofue;hr djko ykxy vif.k jk[k jk[ko x.k¥kj det dzu 3% i;r

vk.ky ikigt- ;kcjkcjp dedor cdkp ,drj ijilekiu djko ykxy fdokR;kp foytuhdj.k etcr cdcjkcj dy ikfigt-
skviuok; wVicjkej rijkikj Bferhu sk B/nk fkQkj’k AY sk di]

d- RBI u okLrfod iHkoh fofu;e nj 5 P;k €oGikll ,d fofue; nj cM ph n[kj [k dyh ikig vif.k doG R;koGh gLir{ki dyk
ikigt tlgk gk okLrrfod iHkoh fofue; nj R;k cMP;k chgj thby- )

[k pky [KR;kph rV 0;oLFkidh; e;knr jkigynh ikfigt wkf.k .k Bok X.kYkj 25¢ ;k oreku njkiklu deh d - u fu;kr mREUUKP ; k
200 151 vi.ky 1kfgt:

x- fon” enk fj>0] vk;kr vif.k .k Bok n; dkyk y{kr Bou vi/kd vy ikigt- vRkrp 22 vit Mkyj wif.k 32 vit MkyjP;k
njE;ku vy ikgt

% Bjdkju BKU; Pk gkypkytojhy o ifrc/k gvfoy ikfgt:

Bol/kj.ki.k g eluy tkr dij - 1;kph 1.k ifjoruh; rk mik; vkg vikf.k gk Hkjri; vFO; oLFkyk of"od VFK); oLFkcjkcj
%u'B lelo; dj.;kIkBh vko”;d vikg- rkjkikj BfertP;k fkQkj™kiph e[; vMp.k gkrh di Zi;kP;k HkMoyh [KR;kojhy
ifjoruh; rk dj.;kBBh ;k Bo fkQkj"kph 1o r;kjh 1997-2000 ;k riu o’kP;k dkyko/kir djkoh- gk dkyko/kh [ki vYT gkrk vif.k
sk dkyko/kor R;k Do wVh LFky vifFkd fun”fd € Herhyk ikfigt gkr r ikir dj.k “kD; ulgr- “koVh gh Bferh R;koGh n”ke/kty
radkyhu jkedh; VLR ryk ydkr %. sk foQy Skyh vif.k n”kr vkFd B/ K Witk vifFkd mnkjidj Ky i< %Au €. kI
jkedh; bPNKIDrP sk vikkokeG BQy >kyh ukgh kok ifj.ke Eg.ku Hkjr Bjdkj B/nk HkMoyh [WR;koj 1.k ifjorun;rk
dj.;ke/; v;7iLoh >ky- rlp R;koGh fuek.k >kyY;k vif’k;kefhy foYk; BdVku B/nk rijkikj BfertP;k fkQkj"lhuk FkM
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CcLR;ke/; Vkd. ;kkBh etcj dy- vktgh Hkj riph HkMoyh [KR;koj 1fjouh; rk dj. ;kph 10 r;kjh >kyh ukgh
HkMoyh [kR;koghy ifjoruh; rph ixrh

toGikl ekxhy niM n”kdkikBu Hkjrh; vFKO; oLFk HkMoyh [KR;kp fu;=.k vikf.k mnkjhdj.KP;k njE;ku i ;Ru djhr
Vkg- Hikj rirhy HkMoyh gky pkyhpk vyhdMhy iricic [kyty Avdkoj iMrkr-

n’kikrGhojhy 1xrh
1-0; ogkj rkykrhy BidVkph Beklrh §

Bu 1991 e/; Hkjr gk 0;ogkjrky Bryukpk 12k djhr ghrk HkgrkBkBh vk kr vko” ; d gkrt- T;kBdk.k fuskrte/; rV
gkrt- ;k 1dVkpk edkcyk dj. ;kBkBh Hkmoyh [KR;kp mnkjhdj.k ,d Dcy ek/;e gkr- 199091 P;k ryur Bu 2007-08 1klu
,d.k0;ogkjrky vi/kD;kpk gk. ;KT 1 = okr >kyt-

2-1jdh; pyu jk[kno fu/kiph ecydrk
HkMoyh [KR; kP ;k mnkghdj.KP sk vyndMry dkGkr ijdh; pyu BB ;kph ecydrik fuek.k >kyh vig-
3-foVkn; 0;oLFkrty dk;{kerk

HiMoyh [HR;kojhy ifjorun; rk gh foti; Rekd™] ;15 Akj.k vif.k foVin; Beyrk skkok; vi.k vig- RBI vif.k
Ijdkj sk Bikmnkjhdj iP5k 1205 p dkGthiod fujhfk.k djhr vkg- R;keG VFQ; oLFkph foYkn; dkefxjh B/kjyh vig- cdktoG
Vit elB;k 1ek.lkr virjiDr HkMoy fuek.k >ky vkg- 1jdh; m/kj) 0; ogkjke/; Lok; Ykrk wkf.k mYk€ulREkd Li/kk fuek.k >kyh vikg-
;kBdlk.kn fo¥ki; 0 oLFkr foYk; dk; {kerk] fokkidlj.k vif.k uoioruke/; [ki oko vig-

4-urhHorh ckekjkpk fodkl

ijdh; BLFdRed xro.kd gk irthrh ckekjkP;k fodkBkBkBh Bkgk, ;Hkr Bjrk Bombay Stock Exchange 'BSE#}
vif.k National Stock Exchange INSE! ;kp fun”ikd ekB;k 1ek.kr ok<y vikg- Derivatives, Bonds, Commaodities g
Equity Shares p 1e[k 0;kikjh Bk/ku >kyh vkg- Sensex u 20000 i{k €kLr rj NIFTY u 6000 i{l €kLr vkdMk xkBu , dk
ul;k mphyk Li”k dyk vig-

5-tkxfrd wkfLrYo wkf.k 0;kikj BgHkkxh n’kkcjkej e=hpi B/ §

xro.kdhpk iokg gk ,d tkxfrd Ic/k fuek.k dj.;kp oxG el/;e vikg- Hkjrh; cgjk'Vh; dilsk vif.k Tok 17%Vuu
txkrhy toGikll 140 n"lcjkej 0;koMkf; d 0; ogkj fuek.k dy vikg- Bu 2011 P;k vnkeku Bkj Hkjr €xkrhy 19 05k ucjPik ekBk
fu;krnkj n”k vkg- Hkj rkrty ekfgrh r=Kku Bok] gLrdyk] vidck.k vif.k vydkj g txfo[ ;kr vigr t elB;k iek.kkr vkrjjk'vh;
0;ogkjkru egly xkGk dj. ;kr ;kxnku nrir- g Bo fo¥kh; mnkjhdj.keG “D; gkr- Hikjr gk WTO, IMF vif.k World Bank
pk ILAkId InL; vig- rip rk BRICS vif.k G-20 pk InL; vig- vkt Bjdkj cgi{in; 0;kikj djkj vif.k dj VKG.k B/ idjkjs
e/ ; 0;kakgh n”lP 5k 0; ogkgkr Nghkkxh vkg- ;kpkp VR Bk r gk txkrty vty vifLirRo nk[kou nr vig-

mitkkDrk 1krGhoghy Ixrh

HkMoyh [KR;KP sk mnkjidj.keG Hkjrh; xkgdkyk fofo/k ekxku itk >kyk mike x.koViP;K LiiRed fdertP;k vif.k
vikd of KV 1.k oLr miyCk >KY 5k R;kuk 1R; d {k=kr elB;k vkQjP;k oLr miyc/k >kY;k xkgd oLr r vkVkekckby] Qfupj r
Qm] gYFkdYc r VyhdE; fud™u] dkiM r byDVKuDl b- rip ;K kok; xkgdkuk fder;/n vif.k xkgd Bok vif.k xkgd ekfgrh
247 7 ;P ;K3 vtk oc lkbV r=Kkuk}j ekfgrh miyCk >kyt
HkMoyh [KR;kph ifjoruh; rk vkf.k /kdl

i Lk vif.k Bgdil; 1Pk er 120004 v dk.krgh v kkp vutkotl; i jko ukgh oli] KMoyt [KR;kP;k [ki mnkjhdj.keG
fky 1K vtk HkmoykP sk mPp vriokgkeG vifFkd o/nhyk 1kRIkgu feGr- dkgh VFCKL=KKP;k er] HiMoyh [KR;kpk [ky .k
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thxfrd VHO; oLFkyk €M Kk “koVpk nok wkg- rj brjkBiBh rk vYiekxh viffkd vji'Vkp irnd vikg- HkMoyh [HR;P;k
mnkjhdj.kp Hkjrkp vytdMiy udkjiked vutko [kyty 1ek.k

1-ziskpkeY;Ugkl 4

HkMoyh [KR;P;k mnkjhdj.kcjkcy ekB;k tek.kkr 17kpk 1okg VFKO; oLFkr vixelr wif.k fuxetr gkrk vRkrp =ik
lonu™y gkAu rk virki;rP;k 2013 fuPpre ikrGhyk ($1="68% ilgkpyk ;jk>kuesty folih; IdVieG Hkjriph vk;kr
fuskrnifik vikd >kyt-RBI Z1;8P;k /kdknk;d ikrGhozu i;kp eY; m/oxkeh dj.;kP;k {kerr ulgrh rj nljhdM vik;kr
Qkj egkx >kyh ;keG 0;kikjh rV fuf”prp ok<r gkrk Dkgftdp :i;kp eY; 1;kr ikrGhi;r ;.;klkBh RBI yk vejhidu
Mky Iph [kjnh vif.k fodh djkoh yixyd- Zikp BkrRsku %bj.kkj eY; i;kr 0;keEnjkP;k iLFkibrre/; Bel;k fuek.k d:
ykxy-

2-Jk[k ckekjkrhy Hifo” ; dkyhu fdertfo’k;h viuf'prrkt

vkrjjkvh; foYk wikf.k xro.kd uget mPp jri0; kP sk “kAkIkBY n”Wn”ikdMu vrjir gkr vIr- jk[k cktkj ;kckerbr
vir’k; tyni.k lonu”fy gkrk VFO;oLFP;k pkxY;k ifjfLFkrir iGood Rating, Healthy IIP, High GDP, Political
Stability % fon”k ILFdRed xro.kdnkj eDri.k “kvEph [kjnh djrkr- ijr [kjkc ifjfLFkrir fon”kh ILFdRed xro.kdnkj Rojhy
R;kpk ckekjkrhy fo”okl xekorkr wvif.k r “kvlph vIkel; fo@h djrkr- ;ke/; xro.kdnkjkuk 1pM rkv gkrkr rj digh
fnolG[Kjhr fu%rkr- feyk Bu ykbQ xro.kd vgokykP;k Eg.k. ;kullkj ,fiy 2012 e/; bDohvh gh Consolidation phase yk
Xy R;kpk fun”ikd Ihekr fuPpre ikrGhyk 0-5% ikgkpyik

3-Hkkook<hojhy ifj.kkekp: dkj .kt

HkMoyh [KR;koghy ifjorun; rk - 1;kP;k fofue; njkr viuf’prrk fuek.k dzu ifj.ke Eg.ku LFky VifFkd wiLFkjrk
fuek.k djr- T;keG HMoykpk vriokg vif.k HkMoykp mik.k gkr- €igk HkMoykpk iokg ekBk v I rk rigk 17kkpk i joBk ok<rrk wif.k
RBI R;kp IDr eknhd /Kj.k dj.;ki;r ;r- rip Hjr €oGikl 75% vk;kr dPP;k ry vko”;dr brdh vk;kr djri €igk
2Pk eYskr p<mrkj gkrkr rigk rykP;k fdert 90 MkyjP;k o xY;kI 0;kikjh rV fuek.k gkr- R;kpk 1fj.kke Eg.ku Hikjrkr
Hikook< gkrr- vikiekjp HkMoyh 1okg virxr eknhd /kj .k vdk; {ke cuforkr-

4-cdP;k eVkk wkf.k ni; rk ske/ 5 rkGeGkpk vHkko ¥

HkMoyh [KR;P;k ifjoruh; rP;k Intkr tixfrd vutko Dkxrkr dij r cdyk ncy cuforkr- cdk 5k efk vif.k n;rk
skel; vlekuryk riM nrir- cdk BoBkKj.ki.k R;k diuhyk At ukdkjrir T;kph dt Berk x.k¥j ¥Debt Equity Ratiot 2
1{k tkLr vig- Hkjrt; cdk In;fLFkrir mPp dtnkj vigr- dkj.k ckg; LoLr 0;kikjh m/kjheG R;kp g At ok<y- ;kojgh ,d ckc
Eg.kE cktkjkrty mPp 0;kEnjkeG dtt wif.k vxhekph ekx.k deh >kyt- dt vif.k vxie ;ke/ty AV vif.k Boh ojty enrt
dkyko/ir ;kP;kr eG My . ;kr cdpk riGen Bryir dj.;kr cdyk elBr dljr djkoh ykxr- R;keG cdP;k eYk wkf.k n;rk
skelkty riGeG Hky. ;kkBh RBI u ckg; Oskikjh m/AkjhInHkr ,d ekxnf kdk dk<yt- R;kullkj 20 n”ky{k 1;rP;k ckg; okf.kT;
m/kjhph foYkn; o’kr 1jkljh fdeku enrhn; dkyo/i 3 o'lkpk v ly-

5-Parrticipatory Notes (P-Notes) P;k ek/; ekru dkG ;k i"kkpk iiokg ¥

Lku 2006 iklu Bchu P- Notes n.;kyk fon”lh ILFiRed Xxro.kdnkjkuk 1jokuxh fnyh vkg- R;keG tkxfrd ckkjkr
vud 1dkjp fon”ih xkgd vif.k xro.kdnkj ;kBkBh Tk= >ky vikgr- T;keG fu;=.kRed eMGkyk r [kj xro.kdnkj wkG[k.;kr
VMp .k ; rkr- 1fj.kkeh dkgh HCVkpkjh vif.k Lexyj ;kuh vkiyk dkGk 1 1k P- NotesP;k el/; ekru fon”ih BLFiRed Xxro.kdhe/;
xrfo. ;kpk 1;Ru dyk vkg- Eg.kup RBIVik 0; ogkjkoj jk[k cktkjkr P- Notes o ifrc/k Aky . ;P 5k eufLFkrir vkg-

HkMoyh [KR;koghy ifjorun; rk I - okrhyk ikFfedi.k mkedkuk vif.k HMoynkjkuh | Ickthpk yitk feGfo. ; kBN
dyyY;k jk[k ckekjkrty xro.kdhyk yitk nr- [kjrj g yitk e[;rt vkrggkvh; 1AVuk IMF, WB, WTO wif.k fon™
xro.kdnkjkuk feGrkr- ijr [kjrj gh 1@h;k n”kriy oiLro 17u €1 nkfjn;] cdkjf] mRilu fo’kerk] eyHr Bfo/kk ;kBkj[;k
1”ukdM ny{kdjr-

olLrfodi .k HjrkBj [;k n"kr Bkell; ek.kl BdVir vig- vunkuke/iy mYkjkYkj dikr] Tkekfted dY;k.k dk; @elP;k
VR IdYih; okVikr def] mPp dj vif.k mPp Hkook<tu Bketl; eu’; =Lr vig- fon”h Blckt wif.k virxr xro.kdnkj vkiY;k
eYik ijhorir d - u cktkjkru ckgj IM ykxy vikgr- T;keG vikfrkd el ;k fuek.k >kY ;k vigr-
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