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1 kph HkkMoyh [kkR;koghy ifjorun; rk b 1or;kjh vkf.k 1xrh

‘bdj Binkejko 1okj

i, 1-€00gh-10-eMGkp] dykjfoKku o okf.kT; egkfo Jky ;]“kgknk fE-unjckj-

Bkjk’k :-HMoyh [KR;kojhy = 1;kP;k ifjorub; rP;k 1dh;pk Bokxh.k fopkj dY;kl fnlu ;r di
Hkj rkBkBh = 1;kph ifjorun; rk gh vikfFkd fodkBkP;k n’Viu VR;ko”; d ckc ukgh ijr tkxfrdidj.kP;k
iZh;r rubdip ,d vio”;d ikAy vig] ijr di.R;kgh ior;kjikok; b ifjoruh;rk o .k HkjrkBkB
xHhj Mdnk;d Bz “dr- I, -, B-rijkikj BfertP;k e[k riu vVipk fopkj dY;kl HkjritoG vkt
ijdh; pyukph 17k xxktGh miyCk vkg- ijr 0;ogkjrkyiP;k pky [KR;kojhy foVki; rV vitgh 3-5%
i{kk Tk kg VK Hikj ripk viydMry dkGkrhy Hikook<hpk nj BkrR;ku ngjh vkdM;kP;k toGikll vig-
;kpkp VK vitgh Hkkg rph BkMoyh [KR;koghy = 15kP;k Ifjorun; rph 1o r;kjh >kyh ukgh vif.k ufedP;k
dkGkr Rojhr rh gkby ;kph “K”orhgh fnlu ; r ukgh-
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21 ;kph HkMoyh [KR;kojhy ifjorun; rk b mor;kjh vkf.k 1xrh

Xk'hokjk |

Hkjr Bu 2020 e/; tixfrd egkBVik cuy v EgVy thr- 1991 P;k uohu vkfFkdl /kj .Kkurj Hikjrkph
ixrh akgrk v Eg.k.k 1;Drid vig- 1jr tixfrd tkrGhojhy mnkjhdj.k vif.k tixfrdhdj.kph 1@h;k
tkgrk Hkjriph digh Avdicker vktgh Tor;kjh >kyh ulY;kp Wvi<Gr- R;ke/; Hkjriph 0;ogkjrkykP;k
Hkmoyh [KR;koj =i ;kP;k i.k ifjorun; rph for;kjh >kyh ullY;kp vi<Gu ;r- Hkjriph ijdh; HkMoykph
XJ ik dj.;kIkBh vif.k vkfFkd o/nfpk ox ok<fo. ;kBkBh HkMoyh [KR;kojhy ifjorunh;rk vko’;d vig-
ijr Hkgriu 1997 ikBu sk ifjorut; rInfkr io rikjh Bz dyh vif.k vit 2014 o’k pky vig rjh n[ky
Hkj riph s kEnHkr ior;kjh >kyh ulY;kp VIKGr- iLrr “f/kfuc/kr Hkjriph KMoyt [KR;kojhy ior;kjh
ixrh vit.k ifj .kekp fo”y’k.k dy vig-

iLrkouk !

JKVkph wkfFkd o/nh wif.k fodkl gk cgrk”ki.k R;k n"P;k ckg; 0;kikj {k=kP;k ixrioj voycu
v Ik Eg.kup EgVy tkr di] ijdh; 0;kikj gk viiFkd o/nip vilk; = vig- vt txkrly cgrk” n”k vkiki Bkr
,diRefdj.k dj.;kHkBh vkiY;k VFO;oLFkp mnkjhd.kph vif.k thxfrdidj.kph 1@h;k voycfor vigr-
mnkjhdj.k wif.k Ekxfrdnj.kPsk 1@h;r 0;ogkjrkyke/y pry wif.k HiMoyh [KR;kojhy pyukP;k
ifjorun;rph 12h;k ,d egYoi.k 1@k vig- pky [KRskojhy ifjorun;ri{lk HiMoyh [KR;kojhy
ifjorun; rk vikd egYoi .k vkg- fdcguk HkMoyh [1R;kojhy pyukP;k ifjorun; rf’kok; , [kn;k vFd; oLFkp
thxfrdndj.k >ky v Eg.krk ; r ukgh Eg.kup €xkriy fod Ihr vif.k fod Bu”kty n”kr HMoyh [KR;kojhy
pyukP;k ifjoruh; rph 1dh;k I - vig-

Hikj rh; VFKO; oLFkpk fopkj dY kB Hkjrku - 1 ;kph pky [KR;kojhy 1.k ifjorun;rk 1994 e/; dyh
Vikg- 1jr to<;k rRijru vif.k Bgti.k pky [R;koj , [Kn;k pyukp pky [KR;koj ifjoru dj.k “iD; vig-
rlk<;k rRijru vif.k Igti.k vYi dkyko/kir tiMoyh [KR;koj - 15kp ifjoru dj.k “iD; ukgh- dkj.kR;kp
njxien ifj.ke VFK0;oLFkoj gkAu vAO; oLFkrty HkMoykp mik.k gk “dr- rlip pyukp eY; %1 - “idr-
Eg.ku Hkkjrku HiMoyh [KR;koghy = 1;kph ifjorun; rk VIL;KVI ku vif.k ,dk B=c/n i/nriu dj. ;kpk fu.k;
%Au 1997 e/; fj>0g cdp MI;Vh xiguj Mk, I-, B-rkjkikj ;kP;k v/; {kr[kyh ,dk Hernph fu;Dri d-u
R;k IferhdM HikMoyh [KR;kojhy 1.k ifjorut; r Intkr 10 r;kjh vif.k £%Qkj"ih Bpfo. skp dk; Bkifoy-

M-, B-, B-rkjkikj skuh vkiyk vgoky Bivey 1997 e/; Bjdkjyk Bknj dyk vif.k HkjriBkBh
20k HiMoyh [KR;kojhy ik ifjoruh; r InHkr io r;kjh dj.;kBkBh ,d fiLrc/n dk;@e Bu 1997-
2000 ;k dkyko/inlkBh Epfoyk 1jr Inj dkyko/kir Hkjr HkMoyh [KR;kojhy 1.k ifjoruh;r Entkr 1o
r;kh d: “kdyk ukgh fdcguk Bu 2006 e/; ilgk Mk, -, B-rkjkikj BfertdM ojhy dk; Rkifoy wif.k Tu
2006 r 2013 1 ;r 1or;kjh d Uk %. ;kp Bjfoy ijr vktgh Hkjr ;kEnHkr vkiyh 1o r;kjh d = “kdyk ukgh
iLrr “Wifuc/kr Hkjriph HiMoyh [KR;kojhy = i;KP;k i.k ifjorun; rph tor;kjh) ixrh vif.k Mkd ;kp
IfoLrj fo”y’k.k dy vig-

Lk Ke/kukph mfT"V: §

L2 1;WP;k phy [KR;kojhy wif.k HkMoyh [KR;kojhy ifjorun; re/ily Qjd lethou %.k

2-21; Pk HkMoyh [R;koghy ifjorun; r Intkr BeFku vif.k fojk/k ;kP;k ; Drioknkp fo™y’k.k dj.k
3HkMoyh [KR;koghy = 15kP;k ifjoruh; rP;k 1o rkjhpk vk<kok %.k-

4HkMoyh [KR;koghy = 15kP;k ifjorun; rph ixrh vi;kE .k

SHkMoyh [KR;kojhy =i ;kP;k ifjorun; rp /kd vi; kb .k

Pkky: [KR ; koghy wkf.k HkMoyh [KR;kojhy pyukP;k ifjoruh; re/ky Qjd-

21 kph pky [KR;koghy ifjorun; rkEg.kt Hkjrku brj n"lkcjkcjhy 1o 0;0gkj T;ke/; oLr o Bok
U°k{k.K) 10kB] VKJKK; b bR;knhpk Beko”™ vig- ;kBkBh = ik brj pyukcjkcj dk.IR;kgh Bhekf”kok; ifjorhr
koy-
Y HkMoyh [KR;koghy ifjorun; rvirxr dk.krkgh Hkjrh; ukxfjd fdok Hkjr; diunyk Zi;k brj
dk.iR;kgh pyuke/; ifjoru dj.;kph i.k Lor=rk feGr] rk vkiyh Hkjrh; foVk; ijhli¥rhyk {Financial
Assett foni fo¥k; 1jhiliYke/; ifjortr d= “drk vif.k ;kmyV rk fon ifj Bivk Lon”i i jhlliVie/;
ifjorir d = “kdrk g ifjoru fon”kh enk ckeky Hjk fu/kkjhr njkp fu;=kulr-
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HkMoyh [KR;kojhy pyukP;k ifjorun; r Intkkr BeFku vif.k fojk/k )

vud VRrTKIP; k n’Vidkukru HkMoyh [KR; kp mnkjhdj.k gk ,d thxfrd 0;kikj vif.k foYk; cktekj
kil [hyk dj.skpk ,d Hkx vikg- HiMoyn [KR;kojhy 1fjorun; r EntkiRk i<hyiek.k BeFkukFk ;Driokn
eiMy tkrkr-

LHiMoyh [KR; kp mnkjidj .k €yn vifFkd o/nhyk iofk djr-

2fod Bu”khy n”kuk R;KP;k virxr cprii{ik vikd xro.kd “’or Bo.;kBkBh ckg; HkMoykph vko”; drk
v Ir itk HMoyh [KR;kpk [ky 1.k fonlh KMoy vkdfkd djr-

3-tlgkiklu HkMoyh fu;=.kph veyctko.k iHkohi.k dyh rigkiklu thxfrd vF0;oLFkr vikdki/ikd
VMp . cur XYk ajr sk ifjfLRrir Moy [KR kP -k mnkjhdj.KP sk nckokeG xrh feGkyt-

4HkMoyh [WR;kph 1.k ifjorun; rk Bjdkjyk fotkh; BryukIntkr vikdki/kd tckenkjhu oru dj. ;kBkBE
ncio Vkdr- v7ik”or rV xro.kdnkjke/; *cjkV fuek.k djr- rip n”iru tiMoyn mik.k dj. skyk ioYk djr
VAFk gk Mlkdk oVl rV fu;=.kiBh Bjdkjyk vifkd tckenkjiu Nirt dj. ; kBB ncko fuek.k djr-

rrifi] sk o leFkulefy ,dgh elk fvd “kdyk ukgh ifgY;k DeFukP;k Intkr ,-0gh-jktokM
lkxrir di) VI d. krkgh fu'd’k. fReid VUHotlU; 1jkok ukgh dij tk HkMoyh [kkR kp mnkjhdj k vkfFkd
o/nhyk otk djr- nll;k cktyk HkMoyh [KR;KP; kmnkjhdj kr “k/n Mdk vkg- Eg.ku bPNp eY;ekiu fdok
HiMoyn [HR;IP5k ifjorun;r Infikr diGthiod "id fo=/n ijriok skEnfkr Hj fnyx ikfgt- HkMowyh
[KR; Pk mnkjhdl.kkrr 1 jrkok gk viuf”pr vig rj /ikd ek= Qkj fuf’pr vkgr t fn%dkyhu 1dV fuek.k djr-
nli;k el;kP;k Inkr ,-gh-jktoiM ;Driokn djrkr dif r1 ikgY;kl HiMoykpk ok<rk vriokg
VKK HkMoyh [KR;koghy :i;kP;k ik ifjoruh;re/; ijLijhc/k ukgh dkj.k phuu R;kP;k pky [KR;kojhy
ifjorun; rf’kok; ekB;k iek.koj HkMoy vkdfkr dy vikg- ojy fo”y’k.k fon”k xro.kdnkjkP;k n’Viu gp
n”kfor dh] n"kkph vkFkd wif.k vk kixd dkefxjhph dk; fLRkrh vig\ HkMoyh [KR;kP;k ifjoruh; rph fLFrh
ulg-
HiMoyh  [KR;kph i.k ifjorun;rk Bjdkjyk fofki; tckenkjhlkBh nclo fuek.k djr- ;k
; Drioknk I nHikr ,0gh-jkokM Bkxrkr] vutotl; 1k0;ke/; vk dk.krkgh vk™lokn fuek.k >kyk ukgh ;ki{kk
vilkd Eg.kt ykd kgh n”lkrty ukxfjd jkedh; kiLrir dke djrkr vif.k r “itkj odd currency vif.k
Bond Dealers oj voycu ukgh r okLro vF(;oLFkrty mPp [kpkoj ijr vYidkytu 0;kikj uf;koj ik
dnir djrkr-
ojty lo fo”y’k.k Li'vV djr di] HkMoyn [KR;kP; k | k ifjorun; rp vudy ;Driokn vkiY;k
el ;loj Ble mHk Jkg “kdr ukgh rj nBU;k cktEyk HMoyh [KR; Pk 1.k ifjoruh; rfoz/n Drhokn FkM Icy
Bjrir- flok; HkMoyh [KR;kP;k mnkjhdj.kejkej fofo/k /kkd mH jkgrkr- €l ledky HikMoyh
gky pkyh iy THK0; LFky vifkd VILRjrk fuek.k gr- eB;k HikMoyh ckg ; TokgkP sk /KD ;kcjkcjp udkjiRed
ckg;ri] fodlu™lty n”lkrty HiMoyh nfeGrefu virxr cpriph fuskr] vif.k virxr folii; Nrioj dj
yho. ;K 5k vikdi; kph {kerk ncy gkr- e B dkpk 1994 efity vutko] 1997 e/ky 10 Vkf"k;krhy n”k] 1998
e/ity Jf7k;K 1998-99 e/kty ck>hy vif.k 2001 e/kty vEViuk g o HiMoyh [WR;KP;k mnkjhdj.kp /kd
BGdI k n”korkr- mnkgj.KkBkB 10 VKK krty n”lkuh 1980 wif.k onkh ckekjkrty cgri’k ifrc/k
gVfo. ;kIkBr vud ikAy mpyy- ;k fu.k;keG R;kP;k n”ikr ekB;k iek.kr HkkMoykpk vriokg vkyk ;k
HkMoykP;k vriokgke/ky ekBk Hkkx gk mPp”kDrh 17KP;k ¥Hot Moneyh Lo: ikr ghrk & viflk vif.k
Iickthyk ipM oo n.ljk gkrk Fik;yMedty fotkh; diutp vi;™ R;kP;k pyulP;k Baht fofue;nj
i/nrie/; mloxkeh gkAu Baht gk 22 ty 1997 e/; rjxrk dj.;kyk ijokuxh fnyh ;k Baht P;k rjxkeG
ricMric BIt pk MkyjP;k ryur 20% eY; gkl >kyk- Fik; yMe/day sk pyu 1dVkpk foLrkj ifj.kke gk nffk.k
ViE.k 10 VKK k n"loj >kyk- fo”kkirt bMkuf”k; K] fQyhikbUR vif.k nf{k.k dkjh;k ;koj tkLr >kyk Rk n”kkru
ekB;k 1ek.kr vYidkyiu HkMoy 1okg >kyk
ojhy lo fo”y’.kozu LI’V gkr dif €] virxr vF0; oLFik dk.kf skgh dkj .ku pkxyn dkefxjh djhr
ully rj rfk 10k ckg; n”lkr Tokghr gk. ;kph oYk vk<Gr- rFkfi] ckg; iokgkp ykHk VFK); OLFKP; k LOKLFKK’kh
udkjiked Iglc/r vigr- tkMoyh [KR; Pk 1.k ifjorun; re/; €] vF(;oLFk pkxyh dkefxjh djir uly
Vif.k & nljh vFO; oLFkk vi/kd pkxyh diefxjh djhr vy rj rFu ipM iek.kr HkMoykpk ckg; okg gkrk-
VFkrp th eGkr olbV fLFer rh vkg rh [kjke fLRkrhr 2 ikrjhr gkr- v’koGh Qkj FkM sk 03 fDrd xro.kdnkjkyk
Qksnk gkrk el= n"kyk udliu gkr- “The Risk- Reward relationship” e/; n™iP;k HiMoyiP;k
ckg; 1okgke/; FM;k ykdkuk yitk rj cg I [ ;kdkuk rkVk gkrk g ,d ekB IR; vig-
HkMoyh [HR;KP;k = 1;kP;k ifjoruh; r EnHkr Hkjrk pvfre |kAy
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Hkjriu Bu 1994 e/; =i ;kph pky [KR;koj i.k ifjorun; rkdY;kurj HMoyh [KR;koj = 1;kph 1.k
ifjorun; rk dj.;kP;k n’Viu Hkjrkph ior;kjh vif.k 1=c/n dk;@e wvk[k.;k1kBI RBI u 1997 e/; Jh , I-
, L-rijkikj YRBI p ekth mixigujt ;kP;k v/ {kr[kkyh ,d Herh fu;Dr dyt ) )

) Rjkikj Rfertu HkMoyh [KR;kojhy ifjoruh; rph 0;k[ sk dyh dif LRkuh; foYin; ajhlivkiyk fon”i
fovk; ijhlivie/; wikf.k skmyV dj.;kph Lor=rk gk; vif.k g dk; cktkj fu/jhr fofue; njkoj dy tkr-
K/ -k k] HiMoyn [KR;koghy ifjorun; rk , [knsk 0;Driyk LRkuh; pyukr fon” BiYk vif.k SkmyV
ifjoru dj.;kph [kyn BV nr- ;kpk mI”k fon”f xro.kdnkjkuk ,d Bkik ckekj nk[kou vkdfkr dj.k vig-
t.kdzu r diRskgh nlkr Bgt io”k dz “kdrhy ik R;ke/ku okVy rigk ckgj ;A “kdriy- ;ke/ku gk
170r In”k n.k vikg i Hkjrh; VEO; oLFkk Qkj etter vikg Vif.k Hikj rkcoG fon”ih enpk i ;kir BkBk vikg-
n’lke/ku HMoykP;k iyk;ukP;k di.iR;kgh ek=pk Bkeuk d:= “kdrk rijkiky Bfertu Hkjriyk i.k
ifjorun; rP;k yidkyk voxr dy-

1n”k; 1 Wkukejkej iDomestic Resourcest i pM fu/liph miyCh vikf.kR;keG viiFkd fodkBkyk 1kR Tkgu
feGr-

2:vArjjievh; folin; cleekjka s ikgkp. ski s r ixrh vif.k HiMoyh [kpkr 2V gkr-

3kt s KIKBh Vg gk vh; ifrtket vk k i gl ivkyk ikir dj .k vikf.k R kuk ekydh vk k. skyk TREkgu wif.k;
4-Tkxfrd Li/kP;k Intkkr foYk; 1.kyhe/; B/Kj Kk gk.k

I, 1, E-rijkikj DerP;k ie[iu PAQk T dyh o] ik ifjorur; rk ikr dj. skvxinj ifgY sknk
Hikjrku riu vV ik dY 3K kg E:

Ljkedkk; rV deh dzu 35 dyh ikght- Tjdkju 1jdkjh dt deh dj.;kbiBh ,d Tedir __.K"W/ku fu/kh
lConsolidate Sinking fund? I/nk LFkihr dyk ikfgt-
2-1jdkju okf’kd Hkook<p y{; 3 r 5% P;k njE;ku Boy ikigt vif.k sk y{;kP;k ikirilkBh RBI yk eknhd
Hk/kukP sk okii jkph 1.k Lor=rk n; ko ykxy- )
3foYi; {k=kyk eter dy ikigt- ;kBkBh 0;kEnjkyk 1.ki.k fofue;hr djko ykxy vif.k jk[k jk[ko x.KYkj
deh d:-u 3% i;r vi.ky Ifgt- ;kcjkcjp dedor cdkp ,drj ijhlekiu djko ykxy fdok R;kp
foyhundj.k etcr cdcjkcj dy ikfgt:

;kvfuok; vwWicjkey rijkiky Tfertu sk B/nk £kQkj’kh dY ;k di]

d- RBI u okLrfod iHkoh fofu;e nj 5 P;k toGikl ,d fofue; nj cM ph n[kj[k dyh ikigt vif.k doG
R;koGh gLir{ki dyk ikfgt E0gk gk okLrfod itkkoh fofue; nj R;k cM P;k ckgj Ekby-

[k pky [KR;kph rV 0;oLFkidh; e;knr jkigyh ikfigt wkf.k _ .kBok x.kYkj 25¢ ;k oreku njkiklu deh
d:ufuskr mRIUUkP;k 208 15 r vk.ky ikigt-

x- fonl enk fj>00 vk;kr vif.k __.k-Bok n; dkyk y{kkr Bou vi/kd vy ikfgt- vFkrp 22 vit Mkyj vif.k
32 Vit MkyjP;knjE;ku vy ikfigt-

% Bjdkju BK;KP;k gkypkytojhy Bo ifrc/k gVfoy kgt

Toll/Mj.ki.k g eluy &kr di] - 1;kph 1.k ifjoruh; rk mik; vkg vkf.k gk Hkjrh; VFO; oLFkyk
of’od VF0;oLFkcjkcj Kfu’B lelo; dj.;kIkBh vko”;d vikg- rkjkikj BfertP;k fkQkj kiph e[; vMp.k
gkrh di] - ;P k HkMoyh [KR;koghy  ifjorun; rk dj. ;kBkBh ;k Bo fkQkj”kph 10 r;kjh 1997-2000 ;k rhu
0’KP;k dkyko/kir djkof- gk dkyko/ki [ki wYi gkrk wvif.k ;k dkyko/kir R;k Bo wVh LFky vifFkd funid €
Iferhyk ikfgt gkr r 1kir dj.k “D; ulgr- “koVh gh Bferh R;koGh n"ke/ky rRdkyhu jktedh; viLFkjryk
y{ikr %.;k0 foQy >kyh vif.k n”ikr vifFkd BAKj K vk vifFkd mnkjhdjKkyk i< %Au k. kD jredh;
bPNKKDriP;k vikokeG BQy >kyh ukgh- kpk 1fj.ke Eg.ku Hkjr Bjdky B/nk HiMoyh [KR;koj 1.k
ifjorun; rk dj.;ke/; v; koh >ky- rlp R;koGh fuek.k >kyY;k vif™k;ke/ihy foYkh; BdVku B/nk rkjkikj
IfertP;k f’kQkj’kuk FkM cLR;ke/; Vkd.;kBkBh etcj dy- vktgh Hkjriph HkMoyh [KR;koj ifjoun;rk
dj. ;kph 10 r;kjh >kyh ukgh

HkMoyh [KR;kojhy 1fjoruh; riph ixrh
toGikl ekxty niM n”kdkikBu Hkjrh; VFAO; oLFk HkMoyh [WR;kp fu;=.k vikf.k mnkjhdj.KP;k
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njE;ku 1;Ru djhr vkg- Hkj rkrty HiMoyh gkypkyipk vytdMy 1richc [kkyhy %Vdkoj iMrkr-
n’kikrGhoghy Ixrh'
1-0; ogkj rkykrhy BidVkph Beklrh

fu 1991 e/; Hkjr gk 0;ogkjrky Bryukpk Bk djhr gkrk HkjriBkBh vk;kr vko”;d gkrh-
T;kBdk.k fu;krhe/; rV gkrd- ;k FdVkpk edkeyk dj. ;kBkBh Hkmoyh [KR;kp mnkjhdj.k ,d dcy el/;e
gkr-1990-91 P;k ryur Bu 2007-08 1kBu ,d.k0;ogkjrky vi/kD;kpk gk. k1 1 - okr >kyh-

2-1jdh; pyu jk[ko fu/kiph ecydrk

HkMoyh [KR;kP;k mnkjhdj.kP;k vyhdMiy dkGkr 1jdh; pyu BiB;kph ecydrk fuek.k >kyh
Vig-

3-foVkh; 0;oLFkrhy dk;{kerk

HkMoyh [KR;kojhy ifjorun; rk gh foYkh; Nekd”ku] B0 /kj.k vif.k fo¥k; Beyrk skfkok; vik
vig- RBI wikf.k Bjdkj sk Bik mnkjhdj.kP;k 1@h;p dkGthiod fujhfk.k djir vkg- R;keG VF); oLFkph
fovki; dkefxjh 1/kjyn vkg- cdktoG vkt ekB;k iek.kr virjiDr HiMoy fuek.k >ky wkg- ijdh; m/kj]
0;0gkjke/; Lok; Ykrk wkf.k mYktukRekd Li/k fuek.k >kyh vkg- ;kiBdk.kh foYkh; 0;oLFkr foYkh; dk;{ker¥]
fokihdj .k vif.k uoioruke/; [ki oko vig-

4-urhHkrh ckekjkpk fodk §

ijdh; ILFkRed xro.kd gk irtHrh ckekjkP;k fodkBkBkBh Bkgk, ;Hr Bjrk Bombay Stock
Exchange IBSE! vif.k National Stock Exchange INSE! ;kp fun”ikd elB;k iek.kr ok<y wvig-
Derivatives, Bonds, Commodities g Equity Shares p ie[k 0;kikjh Biku >kyh vikg- Sensex u
20000 1{lk €kLr rjy NIFTY u 6000 1{k €kLr vkdMk xkBu ,dk ul;k mphyk Li"k dyk vig-

5-tkxfrd vkfLrYo vkf.k 0;kikj Bghkkxh n”kkcjkej e=hpr Bic/k

xro.kdhpk iokg gk ,d tixfrd Ic/k fuek.k dj.;kp oxG el/;e vkg- Hkjrh; cgjk'Vh; dil;k
vif.k Tok B2%Vuu txkrly toGikl 140 n™lkcjkcj 0;kolkf;d 0;o0gk) fuek.k dy wvig- Bu 2011 P;k
vnktekubkj Hkgr €xkrty 19 05k ucyPik ekBk fuskrnkj n”k vkg- Hkjrkrny ekfgrh r=Kku Tok] gLrdyi|
VIHCk.k vif.k vydkj g txfo[;kr vigr t efB;k 1ek.lkr virjjvh; 0;ogkkru egly xkGk dj.;kr
skxnku nrkr- g Bo fo¥kh; mnkjhdj.keG “D; gkr- Hkjr gk WTO, IMF vif.k World Bank pk ILFikid
InL; vig- rIp rk BRICS vif.k G-20 pk InL; vig- vkt Bjdkj cgifin; 0;kikj djkj wif.k dj VKG.k
L/ idjkjn e/ 0;kakjh n”kP;k 0; ogkjkr Bghkkxh vikg- ;kpkp VK r gk Exkrty vkity wikfLirRo nk[kou nr
Vig-

mitkDrk ikrGhojhy Exrht

HkMoyh [HR; kP ; k mnkjhdj ke G Hikjrh; xkgdkyk fofo/k ekxku itk >kyk- mike x.ko¥kP ;K] Li/Red
fdertP;k vikf.k vikd of "K'V ; 1.k oLr miyC/k >KY 5k R;kuk iR; d {k=kr ekB;k vkQjP;k oLr miyc/k >kY;k
xkgd oLr r vkViekckby] Qfupj r Qm] gYFkdYc r VyidE; fudku] dkiM r byDVkfuD I b- rilp ;kf’%ok;
xkgdkuk fder;/n wvif.k xkgd Bok vif.k xkgd ekfgrh 247 7 ;kP;kHj wif.k oclkbV r=Kkuk}j ekfgrh
miytk >kyt
HkMoyh [k ;kph 1fjoruh; rk vkf.k /kd

i 1kn Vif.k Rgdil; 105k er 120004 v I dk.krgh vi; Klkp vulkotl; ijko uigh ol HMoyh [kR; 105k
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[ki mnkjhdj.keG U[kyi.k: vif.k HkmoykP;k mPp vriokgkeG wifFkd o/ntyk ikRBkgu feGr- digh
VRCIL=KKP; k er] HkMoyh [KR;kpk [ky 1.k thxfrd vF0; oLFkyk €M.kjk “koVpk nok vkg- rj brjkBkBh rk
vYiekxh vifFd vii'Vkp 1rid vig- tkMoyh [KR;kP;k mnkjhdj.kp Hkjrip vyhdMiy udkjiRed vuo

[Keyty 1ek.k
1-ziskpkeY;Ugkl 4

HkMoyh [KR;kP;k mnkjhdj.kcjkey ekB sk iek.kkr 17kkpk Tokg VFO; oLFkr vixehr vif.k fuxehr
gkrk vFRkkrp - i sk Ronuiy gkAu rk virki 5 rP;k 2013 fuPpre ikrGhyk ($1="68} ikgkpyk- ; jk>kueliny
foVli; 1dVieG Hkjriph vi;kr fuskrhi{k vikd >kytRBI z;1P5k Mdink;d ikrGhozu zi;kp eY;
m/oxkeh dj. ;kP;k {kerr ulgrt rj njhdM vk;kr Qkj egkx >kyh- ;keG 0;kikjh rV fuf”prp ok<r gkrh-
lgfedp - ikp eY; 1;Hr ikrGhi;r ;. ;klBh RBI yk vejhdu Mky Iph [kjnh vif.k fo@dh djkoh ykxyh-
“iskp BkrRsku %0k eY; oK 0 kengkP;k iLRkitrre/; el ;kfuek.k d: yixy-

2-Jk[k ckekjkrhy Hdfo” ; dkyhu fderhfo’k;h viuf'prk

vkrjjievh; fofk vikf.k xro.kd ugeh mPp ijrk; kP ;k “bokkBkBh n”kn”kdMu vrjbr gir v r- jk[k
cktkj skckertr vir’k; tynik lonu™hy gkrk VFQ;OLFP;k pkxY;k ifjfLFkrir ¥Good Rating,
Healthy IIP, High GDP, Political Stability % fon™h ILFRed xro.kdnkj eDri.k “kvIph [kjnh
djrkr- 1jr [kjkc ifjfLFrir fon”lh ILFkRed xro.kdnkj Rojhy R;kpk cktkjkrty fo”okl xekorkr vif.k r
“tlph vIkekl; fodh djrkr- ;ke/; xro.kdnkjkuk 1pM rkV gkrkr rj dkgh fnokG [kjhr furkr- feyk Tu
ykbQ xro.kd vgokykP;k Eg.k. ;kulkj ,fiy 2012 e/; bDoiVvh gh Consolidation phase yk xyf R;kpk
fun”fd Ihekr fuPpre 1krGhyk 0-5% tkgkpyk

3-Hkkook<hojhy ifj.kkekp: dkj .k %

HkMoyh [KR;kojhy ifjorun; rk - 1;kP;k fofue; njkr viuf"prrk fuek.k d zu ifj.ke Eg.ku LFky
VKfFkd VALFj rk fuek.k djr- T;keG HkMoykpk vriokg vif.k tkMoykp mik.k gkr- €0gk HkMoykpk iokg ekBk
v Ik rigk 1”kpk 1joBk ok<rk vkf.k RBI R;kp IDr eknhd /ikj.k dj.;ki;r ;r- rip Hkjr toGikl 75%
vk;kr dPP;k ry viko”; dr brdh vi;kr djrk €0gk = 1;kP;k eY;kr p<mrkj gkrkr rigk rykP;k fderh 90
Mky Pk o xY; kB 0;kikjh rV fuek.k gkr- R;kpk 1fj.kke Eg.ku Hkjrir Hkook< gkr- v kkiekjp HkMoyh iokg
vrxr eknid /ij .k vdk; {ke cuforkr-

4-cdP;k eVkk vkf.k ni;rk ske/; rkGeGkpk vhkko ¥

~ HkMoyn [WR;kPsk ifjorun; rPsk Intkkr thxfrd vurko Bkxrkr di] r cdyk ncy cuforkr- cdk
skeYko vk n;rk ske/; viekuryk riM nrkr- cdk Bo Bk .ki.k R;k diuhyk dt ukdkjrkr T;kph dt
lerk x.W¥j “Debt Equity Ratiot 2 i{k TLr vkg- Hkjrh; cdk In;fLFrir mPp dtnkj vkgr- dkj.k
ckg; LoLr 0;kikjh m/kjheG R;kp g dt ok<y- ;kojgh ,d ckc Eg.kt cktkjkriy mPp 0;kEnjkeG dt vif.k
vxhekph ekx.kh deh >kyt- dt vif.k vxie jke/iy %V vif.k Bo ojhy enrf dkyko/h ;kPskr eG XKy . skr
cdpk riGen Iryir dj.;kr cdyk elBr d 1 jr djkoh yixr-R;keG cdP;k eYkk vif.k n; rk ;ke/iy riGeG
Ky ;klkBh RBI u ckg; 05kikjh m/AkjhIntkr ,d ekxnf’kdk dik<yt- Rskulkj 20 n"ky{k i;rP;k ckg;
okf.KT; m/kjhph foYkh; o’kkr B jkljh fdeku enrh n; dkyo/k 3 o’kkpk vIy-

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

Lku 2006 1klu Bchu P- Notes n. ;kyk fon”k BLFdRed xro.kdnkjkuk 1jokuxh fnyh vig- R;keG
tixfrd ckekjkr vud idkjp fon”i xkgd vif.k xro.kdnkj ;kBkBh 1k= >ky vigr- T;keG fu;=.KRed
eMGkyk r [k xro.kdnkj VKG[k. ;kr vMp.kh ; rkr- ifj.Keh dkgh HVkpkih wif.k Lexyj ;kuh vkiyk dkGk
1 1k P- Notes P;k el/;ekru fon”i ILFiRed xro.kdhe/; xrfo.;kpk i;Ru dyk vig- Eg.kup RBI v’k
0;00kjkoj Jk[k ckekjkr P- Notes oj ifrc/k Ay . ; kP k eufLFrir vig- B

HkMoyh [R;kojhy ifjorun; rk I - okrhyk ikFkfedi.k m|kedkuk vif.k BkMoynkjkun I Tckthpk
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yitk feGfo. ;kBkBh dyY;k Jk[k ckekjkriy xro.kdhyk yik nr- [kjrj g yitk e[; ri vkrjjvh; B2%Vuk
IMF, WB, WTO wif.k fon"lh xro.kdnkjkuk feGrkr- ijr [kjrj gh i@h;k n”kry okLro i”u tl
nkfjn ;] cdkj mRilu fo’kerk] eyHr Bfo/kk ;kkj[;k i”ukdM ny{k djr- o

okLrfodi.k HagriBkj[;k nkr BkekU; ek.kB BdVkr vikg- vunkuke/y mYkjkYkj dikr] Dkekftd
dY;k.k dk; @elp;k vEkldYih; okVikr def] mPp dj wif.k mPp Hkook<hu Bkekl; eu’; =Lr vig- fon™i
I Ickt vi.k virxr xro.kdnkj vkiY;k eYk ijhortr d zu cktkjkru ckgj iM ykxy vigr- T;keG vifrkd
el ;kfuek.k >kY;k vikgr-
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