
 
 
 
 
 
 
 
 
 
 
 
  
 
 
 
 
 
 
 
  

ÁÕ¤ÇÒÁe» �¹ä»ä´ �Ç �Ò RBI ¨a¤§o aµÃÒ´o¡eºÕéÂ¹oÂºÒÂäÇ �·ÕèÃa´ aº 8% ã¹¡ÒÃ»ÃaªuÁe¾ ืèo·º·Ç¹¹oÂºÒÂ¡ÒÃe§i¹« ึè§ÁÕ¡íÒË¹´»ÃaªuÁã¹
Ç a¹·Õè 17 ¡ a¹ÂÒÂ¹ 2555 ËÒ¡o aµÃÒe§i¹e¿ �o¢o§oi¹e´ÕÂÂ a§oÂÙ�ã¹Ãa´ aºÊÙ§ ¢³a·Õè¹ÒÂ Duvvuri Subbarao ¼Ù�Ç�Ò¡ÒÃ¸¹Ò¤ÒÃ¡ÅÒ§oi¹e ṌÂ 
ä �́æÊ´§¤ÇÒÁeËç¹Ç�Ò¡ÒÃ í́Òe¹i¹ÁÒµÃ¡ÒÃ¡Ãaµu�¹eÈÃÉ°¡i¨¤ÇÃe»�¹Ë¹ �Ò·Õè¢o§Ã a°ºÒÅoi¹e ṌÂ Å �ÒÊu´eÁ ืèoÇ a¹·Õè 17 Êi§ËÒ¤Á 2555 
Economic Advisory Council ¢o§oi¹e´ÕÂä´ �»Ã aºÅ´¤Ò´¡ÒÃ³ �eÈÃÉ°¡i¨oi¹e´ÕÂ» �§º»ÃaÁÒ³ 2555 ¢ÂÒÂµ aÇ 6.7% ¨Ò¡
¤Ò´¡ÒÃ³ �e´iÁ·Õè 7.5-8% oÂ�Ò§äÃ¡çµÒÁ Ã a°ºÒÅoi¹e ṌÂµ�o§e¼ªi¤ÇÒÁ·�Ò·ÒÂã¹¡ÒÃ í́Òe¹i¹ÁÒµÃ¡ÒÃ¡Ãaµu�¹eÈÃÉ°¡i¨ e¹ ืèo§¨Ò¡
oi¹e ṌÂe¼ªi»�ËÒ¢Ò´ úÅ§º»ÃaÁÒ³ã¹Ãa áºÊÙ§ Ê �§¼ÅãË � S&P æÅa Fitch Ratings « ึè§e» �¹Ê¶Òº a¹¨ a´o a¹´ aº¤ÇÒÁ¹ �Òeª ืèo¶ ืoª aé¹¹íÒ 
»Ã aºÅ´ Outlook ¢o§oi¹e´ÕÂe» �¹ Negative æÅaoÒ¨»Ã aºÅ´o a¹´ aº¤ÇÒÁ¹ �Òeª ืèo¶ ืoµÃÒÊÒÃ·Ò§¡ÒÃe§i¹¢o§oi¹e´ÕÂe» �¹Ãa´ aº 
äÁ �¹ �ÒÅ§·u¹ (Junk) ·íÒãË �ÁÕ¤ÇÒÁe»�¹ä»ä �́Ç�ÒÃ a°ºÒÅoi¹e ṌÂ¨aµaé§e»�ÒÅ´Âo´¢Ò´ úÅ§º»ÃaÁÒ³e¾ืèoÅ´æÃ§¡´ á¹ á§¡Å �ÒÇ oÂ�Ò§äÃ¡çµÒÁ 
¡ÒÃÅ´Âo´¢Ò´ úÅ§º»ÃaÁÒ³ o´Âe©¾Òa¡ÒÃÅ´¡ÒÃou´Ë¹u¹ÃÒ¤Ò¹éíÒÁa¹ Ṍe«Å oÒ¨Ê�§¼Å¡Ãa·ºo´ÂµÃ§µ�o¤aæ¹¹¤ÇÒÁ¹iÂÁ¢o§
Ãa°ºÒÅoi¹e ṌÂ ¨ึ§e»�¹»Ãae ḉ¹·Õèµ�o§µi´µÒÁµ�oä»Ç �ÒÃ a°ºÒÅoi¹e ṌÂ¨a í́Òe¹i¹¹oÂºÒÂä»ã¹·iÈ·Ò§ã´e¾ืèoæ¡�ä¢»�ËÒ á§¡Å �ÒÇ 

»Ãae´ç¹·Õèµ �o§¨ aºµÒÁo§ : Ã a°ºÒÅoi¹e´ÕÂe¼ªi¤ÇÒÁ· �Ò·ÒÂã¹¡ÒÃ¡Ãaµu�¹eÈÃÉ°¡ï · �ÒÁ¡ÅÒ§ÀÒÇae§i¹e¿ �oÊÙ§

æÁ�Ç�Òo aµÃÒe§i¹e¿�o¢o§oi¹e´ÕÂeÃièÁÊ �§Ê aÒ³ªaÅoµ aÇ o´ÂÅ �ÒÊu´eÁืèoÇa¹·Õè 14 Êi§ËÒ¤Á 2555 ¡Ãa·ÃÇ§¾Ò³iªÂ �¢o§oi¹e´ÕÂÃÒÂ§Ò¹o aµÃÒe§i¹e¿�o
¢o§oi¹e´ÕÂÅ´Å§¨Ò¡ 7.25% ã¹e´ ืo¹Ái¶u¹ÒÂ¹ 2555 eËÅ ืo 6.87% ã¹e´ืo¹¡Ã¡®Ò¤Á ¹ aºe» �¹Ãa´ aºµèíÒÊu´µ aé§æµ �e´ ืo¹Á¡ÃÒ¤Á 2553 
æµ �o aµÃÒe§i¹e¿�o´ a§¡Å �ÒÇÂ a§oÂÙ�ã¹Ãa áºÊÙ§ ·íÒãË�¸¹Ò¤ÒÃ¡ÅÒ§oi¹e´ÕÂ (Reserve Bank of India : RBI) e¼ªi¤ÇÒÁ·�Ò·ÒÂã¹¡ÒÃ»ÃaºÅ´
o aµÃÒ´o¡eºÕéÂ¹oÂºÒÂe¾ ืèo¡Ãaµu�¹eÈÃÉ°¡i¨oi¹e´ÕÂ·ÕèªaÅoÅ§¨Ò¡¼Å¡Ãa·º¢o§Çi¡ÄµË¹ÕéÊÒ¸ÒÃ³aã¹ÂuoÃ»eª�¹e ṌÂÇ¡aºËÅÒÂ»Ãae·Èã¹eoeªÕÂ 
´ a§eËç¹ä �́¨Ò¡eÁ ืèoÇ a¹·Õè 31 ¡Ã¡®Ò¤Á 2555 RBI »Ãa¡ÒÈ¤§o aµÃÒ´o¡eºÕéÂ¹oÂºÒÂäÇ �·Õè 8% e· �Ò¡ aº¤Ã aé§¡ �o¹Ë¹ �Ò·Õè»Ãa¡ÒÈã¹e´ ืo¹eÁÉÒÂ¹ 
2555 ¢³a·ÕèeÈÃÉ°¡i¨oi¹e´ÕÂäµÃÁÒÊæÃ¡» � 2555 ¢ÂÒÂµ aÇe¾ÕÂ§ 5.3% (y-o-y) ¹ aºe» �¹Ãa´ aºµèíÒÊu´ã¹Ãoº 9 » � Êa· �o¹ãË �eËç¹Ç �Ò·Ò§¡ÒÃ
oi¹e´ÕÂãË �¤ÇÒÁÊíÒ¤ a¡ aº¡ÒÃæ¡ �ä¢» �ËÒe§i¹e¿ �oÁÒ¡¡Ç �Ò¡ÒÃ´íÒe¹i¹¹oÂºÒÂ¡Ãaµu�¹eÈÃÉ°¡i¨ ¨ึ§e» �¹·Õè¹ �Ò äºµÒÁo§µ �oä»Ç�Ò·Ò§¡ÒÃoi¹e´ÕÂ 
¨a¡�ÒÇ¼�Ò¹¤ÇÒÁ·�Ò·ÒÂã¹¡ÒÃ í́Òe¹i¹¹oÂºÒÂe¾ืèoæ¡�ä¢» �ËÒe§i¹e¿�o¤Çº¤Ù�¡aº¡ÒÃ¡Ãaµu�¹eÈÃÉ°¡i¨oi¹e ṌÂä �́oÂ �Ò§äÃ e¾ืèoËÅÕ¡eÅÕèÂ§¡ÒÃe¢ �ÒÊÙ�ÀÒÇa 
Stagflation (ÀÒÇa·ÕèeÈÃÉ°¡i¨ªaÅoµ aÇ ¢³a·Õèo aµÃÒe§i¹e¿�ooÂÙ�ã¹Ãa áºÊÙ§) 
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D iscla imer : ¢ �oÁÙÅµ �Ò§ æ ·Õè»ÃÒ¡¯ e» �¹¢ �oÁÙÅ·Õè ä´ �¨Ò¡æËÅ �§¢ �oÁÙÅ·ÕèËÅÒ¡ËÅÒÂ æÅa¡ÒÃe¼Âæ¾Ã �¢ �oÁÙÅe» �¹ä»e¾ ื èoÇ aµ¶u»ÃaÊ§¤ �ã¹
¡ÒÃãË �¢ �oÁÙÅæ¡ �¼Ù�·ÕèÊ¹ã¨e·�Ò¹aé¹ o´Â¸¹Ò¤ÒÃe¾ืèo¡ÒÃÊ�§oo¡æÅa¹íÒe¢ �ÒæË �§»Ãae·Èä·Â¨aäÁ�Ãaº¼i´ªoºã¹¤ÇÒÁeÊÕÂËÒÂã´ æ ·ÕèoÒ¨e¡i´¢ ึé¹
¨Ò¡¡ÒÃ·ÕèÁÕºu¤¤Å¹íÒ¢ �oÁÙÅ¹Õé ä»ãª� äÁ�Ç�Òo´Â·Ò§ã´ 

» �¨¨ aÂeÊÕèÂ§·ÕèÊ �§¼Å«éíÒeµiÁ» �ËÒe§i¹e¿ �oã¹oi¹é ÕÂ 

eÁืèoÇa¹·Õè 31 ¡Ã¡®Ò¤Á 2555 RBI »Ãaºe¾ièÁ
¤Ò´¡ÒÃ³�oaµÃÒe§i¹e¿�o¢o§oi¹é ÕÂ»�§º»ÃaÁÒ³ 
2555 (1 eÁÉÒÂ¹ 2555-31 ÁÕ¹Ò¤Á 2556) 
¨Ò¡ 6.5% e»�¹ 7% Êo´¤Å �o§¡ aº·Õè 
Goldman Sachs »Ãaºe¾ièÁ¤Ò´¡ÒÃ³�
oaµÃÒe§i¹e¿�o¢o§oi¹e ṌÂã¹ª�Ç§e ṌÂÇ¡ a¹¨Ò¡ 
6.5% e»�¹ 7.2% æÅa Citigroup ¤Ò´Ç�Ò
oaµÃÒ e §i ¹ e¿�o¢o§oi ¹ e Ṍ Â ¨aoÂÙ�·Õè  8% 
ã¹»� § º» Ã aÁ Ò³ 2555 ·aé § ¹Õé  RBI 
¡íÒË¹´Ãa´ aºo aµÃÒe§i¹e¿ �o·ÕèeËÁÒaÊÁoÂÙ�·Õè
ÃÒÇ 5% 

»Ãae·È o aµÃÒe§i¹e¿ �o 
ºÃÒ«iÅ (B) 5.2 
ÃaÊe«ÕÂ (R) 5.6 
oi¹e´ÕÂ (I) 6.87 
oi¹ó ¹Õe«ÕÂ (I) 4.6 

¨Õ¹ (C) 1.8 

e»ÃÕÂºe·ÕÂºo aµÃÒe§i¹e¿ �oe´oื¹¡Ã¡®Ò¤Á 2555 
¢o§»Ãae·Èã¹¡Åu�Á BRIIC 

Ë¹�ÇÂ : % 

·ÕèÁÒ : Bloomberg 

 »ÃiÁÒ³¹éíÒ½¹ã¹Ä´ÙÁÃÊuÁ¢o§oi¹e´ÕÂÅ´Å§ India Meteorological Department (IMD)  ÃÒÂ§Ò¹»ÃiÁÒ³¹éíÒ½¹ã¹ª�Ç§e´ืo¹
Ái¶u¹ÒÂ¹-15 Êi§ËÒ¤Á 2555 «ึè§oÂÙ�ã¹Ä Ù́ÁÃÊuÁ¢o§oi¹e ṌÂ (e´ืo¹Ái¶u¹ÒÂ¹-¡a¹ÂÒÂ¹¢o§·u¡»�) oÂÙ�·Õè 498.6 ÁiÅÅieÁµÃ «ึè§µèíÒ¡Ç�Ò
»ÃiÁÒ³¹éíÒ½¹e©ÅÕèÂã¹Ãoº 50 »� ã¹ª �Ç§eÇÅÒe ṌÂÇ¡a¹·ÕèÃa áº 588.6 ÁiÅÅieÁµÃ ·aé§¹Õé »ÃiÁÒ³¹éíÒ½¹ã¹Ä Ù́ÁÃÊuÁ¢o§oi¹e ṌÂ 
ÁÕÊ a´Ê �Ç¹¶ึ§ 70% ¢o§»ÃiÁÒ³¹éíÒ½¹·aé§»� ¢³a·Õè¹ÒÂ Sharad Pawar Ãa°Á¹µÃÕÇ�Ò¡ÒÃ¡Ãa·ÃÇ§e¡ÉµÃ¢o§oi¹e ṌÂ¤Ò´Ç�Òoi¹e´ÕÂ
oÒ¨e¼ªi» �ËÒÀ aÂæÅ �§¤Ã aé §Ãu¹æÃ§·ÕèÊu´¹ aºµ aé §æµ �» � 2515 « ึè §¨aÊ �§¼Å¡Ãa·ºµ �o»ÃiÁÒ³¼Å¼Åiµã¹ÀÒ¤e¡ÉµÃ¡ÃÃÁ 
æÅa¼Å a¡´ a¹ãË �ÃÒ¤ÒÊi¹¤ �ÒoÒËÒÃ»Ã aºµ aÇÊÙ§¢ ึé¹ 

 ÃÒ¤Ò¹éíÒÁ a¹ÁÕæ¹Ço¹ �Áe¾ièÁ¢ ึé¹ ºÃiÉa· Indian Oil Corporation Ltd. (IOCL) «ึè§e»�¹Ãa°ÇiÊÒË¡i¨¹éíÒÁa¹¢o§oi¹e ṌÂæÅae»�¹¼Ù� í̈ÒË¹ �ÒÂ
¹éíÒÁa¹ÃÒÂãË�¤i´e»�¹Ê a´Ê �Ç¹¶ึ§ 40% ¢o§»ÃiÁÒ³¡ÒÃãª �¹éíÒÁa¹ã¹»Ãae·È ÃÒÂ§Ò¹Âo´¢Ò´·u¹¢o§ºÃiÉa·Ï ã¹äµÃÁÒÊ 2 »� 2555 
ÊÙ§¶ึ§ 224.5 ¾a¹Å �Ò¹ÃÙ»� (ÃÒÇ 4 ¾a¹Å �Ò¹´oÅÅÒÃ �ÊËÃ a°) e¹ ืèo§¨Ò¡ºÃiÉa·Ï í̈ÒË¹ �ÒÂ¹éíÒÁa¹ Ṍe«ÅæÅa¡�Ò«Ëu§µ�Áã¹ÃÒ¤ÒµèíÒ¡Ç�Ò·u¹
e¾ืèoou´Ë¹u¹ÃÒ¤Ò¹éíÒÁa¹ã¹»Ãae·È æÅaÂa§äÁ�ä �́Ãaºe§i¹ª´eªÂ¨Ò¡Ãa°ºÒÅoi¹e ṌÂ ¹o¡¨Ò¡¹Õé eÁืèoÇ a¹·Õè 23 ¡Ã¡®Ò¤Á 2555 ºÃiÉa·Ï 
ä �́»Ãaº¢ึé¹ÃÒ¤Ò¹éíÒÁa¹eº¹«i¹ 0.7 ÃÙ»�µ�oÅiµÃ «ึè§Êa·�o¹ãË �eËç¹Ç�Òoi¹e ṌÂe¼ªi¢�o í̈Ò¡a´ã¹¡ÒÃou´Ë¹u¹ÃÒ¤Ò¹éíÒÁa¹ã¹»Ãae·ÈæÅ �Ç 
·aé§¹Õé ¹ a¡Çie¤ÃÒaË �¤Ò´Ç �ÒËÒ¡ÃÒ¤Ò¹éíÒÁ a¹e¾ièÁ¢ ึé¹ 5 ÃÙ» �µ �oÅiµÃ ¨a·íÒãË �o aµÃÒe§i¹e¿ �oe¾ièÁ¢ ึé¹ 0.5-0.8% 

 e§i¹ÃÙ» �¢o§oi¹e´ÕÂÁÕæ¹Ço¹ �Áo �o¹¤ �ÒÅ§ e§i¹ÃÙ»�eÁืèoe·ÕÂº¡aºe§i¹´oÅÅÒÃ�ÊËÃ a°o�o¹¤�ÒÅ§ÁÒ¡·ÕèÊu´ã¹ºÃÃ´Òe§i¹Ê¡uÅ·�o§¶iè¹¢o§eoeªÕÂ 
o´Âo�o¹¤�ÒÅ§¶ึ§ 18% ã¹Ãoº»�·Õè¼ �Ò¹ÁÒ Ê �§¼ÅãË �ÁÙÅ¤ �Ò¹íÒe¢�ÒÊi¹¤�Ò¢o§oi¹e ṌÂÊÙ§¢ึé¹ «ึè§e»�¹»�¨ äÂ«éíÒeµiÁ»�ËÒe§i¹e¿�ooÕ¡·Ò§Ë¹ึè§ 

Ë¹ �ÇÂ§Ò¹ 
o aµÃÒ·Õè»Ã aºÅ´ 

¤Ò´¡ÒÃ³ �e´iÁ ¤Ò´¡ÒÃ³ �ãËÁ � 
Goldman Sachs 0.75 0.25 
Morgan Stanley 0.75 0.50 
Nomura Holdings 0.25 0.00 

ËÅÒÂË¹ �ÇÂ§Ò¹¤Ò´Ç �Ò ³ Êié¹» � 2555  
RBI ¨a»Ã aºÅ´o aµÃÒ´o¡eºÕéÂ¹oÂºÒÂ¹ �oÂ¡Ç �Ò¤Ò´¡ÒÃ³ �e´iÁ 

·ÕèÁÒ : Bloomberg 

Ë¹�ÇÂ : % 


