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Dear Readers,

My colleague Debajit and I had the privilege of taking part in a 
workshop at IIMB on the subject, ”Gold and its relevance to India”, 
thanks to invitation from Prof.Charan Singh, RBI Chair at IIMB. 
Key takeaways are presented below. 

Mr. Rajesh Khosla of MMTC-PAMP acknowledged the 
compulsions that lead government of India to take the decisions 
as needed in 2013. However, he sought clarity on policies for 2014 and beyond. Also, he 
pleaded that government should distinguish ‘manufacturing’ (of which refining is a part) 
from ‘services’ in its policies as ‘manufacturing’ creates employment.  Mr.Bhaskar Bhat of 
Tanishq expressed that the current policy has affected two important constituents, namely, 
employees and consumers. In a scenario where it is cheaper to import jewellery than making 
it in India, craftsmen suffer and employment opportunities disappear. Indian jewellery sector 
employs over 2 million artisans. Lastly, he felt that policies that favour exports should also 
support domestic businesses as over 90% of jewellery manufactured is for domestic market 
sale. Mr.Amresh Acharya of WGC pleaded that the regulator should adopt an inclusive and 
tax-friendly approach while implementing schemes such as Gold Deposit Scheme, which 
have huge potential of removing supply-side constraints. Mr.Vivek Paul quoted from his 
book “Easy Money” and said people’s faith in paper currency is weak and the demand 
for gold would sustain. He also felt that in the current form inflation indexed bond are 
highly complex to understand and hence retail investors would stay away. Delivering his 
personal view on the subject Dr. K C Chakraborty, Deputy Governor, RBI said that India 
as a country cannot afford to spend dollars on importing gold as it does not have surplus. 
Therefore, India needs to look at measures that result in gold supplies without outflow of 
foreign exchange. This may be in the form of GDS or such other schemes to meet physical 
demand or inflation-indexed bonds to address investment demand etc. Also, we need to 
educate the next generation to move away from gold or be open to using low caratage gold 
ornaments.“Although smuggling is a serious issue to be tackled, it cannot justify freeing gold 
imports, at least for now, when we do not have dollars to pay with” opined Dr. Chakraborty.  
As a concluding remark, Prof Charan Singh felt that letting Indian rupee to find its natural 
equilibrium (which according to him is around 72 rupees to a US dollar) could indirectly 
address many issues including CAD as well as gold imports. 

Meanwhile, the best analysts from around the world have expressed their opinion 
in their LBMA forecast for 2014 predicting lower volatility and stable markets. We have 
brought out some more views and forecasts in the inside pages for you. As we wait for Indian 
government’s next policy move on gold, we wish you a very good luck going forward.

Thank you and good luck.
G Srivatsava, President
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Heraeus 

Precious Metals Forecast H1 2014

EUR/USD Ø Jan - June: 
1.3200 High: 1.3900 Low: 
1.2750 Target: 1.3000

EUR/USD strengthened more than 
expected in 2013. Primary reasons 
behind this were the hesitant 
behaviour of the FED with its 
monetary policy and the EU-crisis 
getting pushed to the background. 
We do not expect a US-Dollar rally 
on account of the Tapering which 
has now been set in motion; the 
time-factor of it is all but certain. 
To the contrary: in each FED 
meeting the possibility of a gradual 
reduction of the Quantitative 
Easing programme is discussed 
and decided afresh. According to 
market consensus the US-interest 
rate is expected to stay at current 
low (0-0.25%) levels well in to next 
year. This is also likely to apply to 
the EUR interest rates (0.25%). As 

such the USD will not benefit from 
any interest differential. Still, the 
FED has taken the extraordinary 
steps by starting the Tapering, 
whereas the ECB continues to 
contemplate further measures and 
potentially the EU-crisis could 
start boiling again; this could 
benefit to the USD. Furthermore 
US GDP growth in Q3 2013 was 
4.1%, the EU a meagre 0.1%. We 
expect the EUR to be tendentially 
weaker during the course of 2014. 
Strong support for the currency is at 
1,2750, the low of 2013 which has 
been tested more often than once. 
Upwards there is little room beyond 
1,3900.

Gold 				  
Jan - June: 1,290 $/oz High: 1,390 
$/oz Low: 1,175 $/oz
The environment surrounding gold 
in 2013 changed decidedly and the 
metal started the New Year under 
new conditions. Once the factors 
that have been influencing the metal 
for the past decade started to fade, 
rather fall-away, for the first time 
in twelve years gold finds itself in a 
downtrend.

First and foremost the start of the 
Tapering in January 2014 is the 
first step towards containment of 
the cheap-money policy. With it a 
strong driver for bull-trends in the 

First and foremost the start of the Tapering in January 2014 
is the first step towards containment of the cheap-money 
policy. With it a strong driver for bull-trends in the past 
years is being withdrawn. 
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past years is being withdrawn. The 
discussion about further reductions 
in these monetary measures is going 
to continue to be with us for a while. 
Even with the currently reduced 
bond-buying of 75 billion US-
Dollar per month, the Quantitative 
Easing Programme in the USA 
continues to be enormous and the 
scope for reductions  substantial. 
However with Janet Yellen at the 
head of the FED, decision-makers 
will continue to have to contend 
with another proponent of the QE 
measures.

During the course of the long-
drawn and at times contradictory 
discussions about the timing of 
a Tapering, a larger  part of the 
effect was already priced in by the 
market. Nevertheless economic 
data from the USA will continue 
to stay in the focus. A sustainably 
recovering US economy will benefit 
the US-Dollar – and this will add 
more pressure on gold. That not all 
problems are on their way to getting 
better, let alone solved, is reflected 
in the discussions about the US 
deficit. The budget problem and the 
related debt -ceiling, even with the 
consensus in the Congress, have not 
yet been lastingly solved. The US 
Senate is still to decide and could 
deflate the tentative euphoria.

In such an environment yield-
driven investors may not change 
their critical view on gold. As such 
further Gold-ETF outflows are 
likely – though we expect these 

to be lower in volume than in the 
previous year. The need for gold 
as a “safe haven” is for some time 
now no longer prevailing: besides 
the positive signs of improvement 
in the US economy, the EU-crisis 
nations are also putting their saving-
plans into action and the acute 
crisis-fear has somewhat abated. 
The apprehension about inflation as 
a consequence of excessive money 
supply has also proved to be untrue 
and has weakened as a driver for the 
metal. The prevailing risk-aversion 
of the past years has recently been 
replaced by rekindled interest 
in risk-richer assets classes like 
equities.

Should this euphoria get dampened 
– after all equities are at their 
highest levels – one or the other 
could find their way back to the 
precious metals. Investors in 
physical precious metals continue 
to remain as buyers and are making 
use of the opportunity presented by 
lower prices. This however has not 
been enough to compensate for the 
ETF outflows and provide enough 
support for a trend-change.

Last year China, with its record 
demand for gold, provided some 
balance to the ETF outflows. With 
this gold changed from weaker to 
stronger hands. As such physical 

demand from China in 2013 played 
a decisive role in supporting gold. 
We do not expect this to continue 
at similar, high levels, in 2014, 
even though China will continue 
to remain an important pillar of 
support for demand. We continue 
to see China as the number one 
consumer, ahead of India. Should 
import duties in India, against 
expectations, get reduced, one 
can expect some catching-up on 
demand.

Central banks were again net 
buyers, though not as strongly as 
previous year. We expect this trend 
to continue in 2014. The potential of 
a stronger US-Dollar and the global 
economy support this. 

On the supply side we do not see 
any change in the mood in the 
recycling sector. Increased interest 
in selling scrap (old) gold will 
more likely be triggered again 
only by higher prices. Only then 
do we again see potential – after 
all, the sharp decline in scrap-gold 
volumes came simultaneously to 
the price-correction in April 2013 
and not due to increased stocks. The 
reduced supply from recycling had 
an effect on physical availability of 
999.9 gold and impacted premiums 
accordingly. Primary production is 
expected to grow slightly. Among 

Analogue to gold, the start of the QE Tapering in the USA 
and its effect on the “safe haven” aspect is not going to 
go unnoticed by silver. However with economy growing 
positively, the effect here should be tendencially milder.
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others, high prices in the past 
years prompted investments into 
new explorations. In view of the 
downward trend, already last year 
a few mines hedged – to a limited 
extent – their future production 
through forward sales. We do not 
expect a sustained effect from the 
development.

After gold repeatedly defended the 
1,200 $/oz mark, for the moment 
it appears a floor has built around 
this level. However, for reasons 
mentioned earlier, we expect further 
temporary setbacks to 1,175 $/
oz in the first half of this year. On 
the upside we see medium- term 
potential for price-rises. 1,390 $/oz 
is our expectation of the upper-limit 
for the first six months of 2014.

Silver 			 
Ø Jan - June: 19.50 $/oz High: 23 
$/oz Low: 17 $/oz
With the worst result in over 30 
years (-35%), silver continues to 
find itself under pressure at the start 
of the New Year. However we see 
some factors that could give support 
to the metal in the medium-term and 
help it reach higher levels. 

To begin with, the economic 
recovery in the USA means that 
silver as an industrial metal could 
attract more demand. Also, new and 
diverse applications with silver-
components in nano-technology 
and in the electronic industry in the 
coming years will provide further 
support.

Additionally, a recovery in the 
photo-voltaic sector could assist 
in stabilising the price. This sector 
benefits from the lower price levels, 
which reduce the pressure on silver-
substitution and on the need to 
reduce the silver content in pastes.
Beside the industrial demand, the 
small-investors stay faithful to the 
metal: we expect stable sales of 
silver coins, which will of course 
also benefit from the lower prices. 
And investment demand from India 
is not to be disregarded. Since import 
of gold has become considerably 
more expensive on account of the 
new restrictions and duties, a part of 
the traditional demand for gold has 
been substituted by silver. Under 
the present circumstances this trend 
could continue or even get stronger. 

On the other hand, hitherto interest 
of institutional investors and ETF 
holders brings with it dangers: their 
appetite appears – after the silver-
backed exchange traded investments 
funds reached an absolute record 
high in 2013 – to be satisfied for 
the moment. As such it is unlikely 
that ETF demand will continue to 
stay at this level. More likely, as 
in the case of gold, a flight out of 
this assets class could develop. A 
possible liquidation of these positions 
of course gives reason for concern 
and this would structurally change 
the silver supply-excess by further 
exaggerating it. After all in 2013 
the excess of ca. 6,000 tonnes was 
reduced by a good 1,000 tonnes by 
the ETFs.

Analogue to gold, the start of the 
QE Tapering in the USA and its 
effect on the “safe haven” aspect is 
not going to go unnoticed by silver. 
However with economy growing 
positively, the effect here should 
be tendencially milder. Under the 
mentioned environment we see 
silver tending to be weaker. The 
downtrend does not seem to be 
over, though we feel that the larger 
correction phase is behind us. We 
think the metal could test a low of 
18.21 $/oz in the first half of 2014. 
Should it break below this, then 
a continuation of the correction 
to 17.00 $/oz is possible. We see 
resistance at 23.00 $/oz. 

One has to keep in mind that 
the sentiment could change very 
quickly, should the Tapering pause 
or the Euro-crisis and discussions 
around the US budget heat up again. 
Additionally Silver would profit 
from a new flight into metals.

Platinum 			 
Ø Jan - June: 1,450 $/oz High: 
1,650 $/oz Low: 1,300 $/oz
There are three essential criteria 
that influenced the platinum price 
in 2013 and will continue to do so 
in 2014.To start with, the situation 
in South Africa: the world’s largest 
platinum producer, Anglo American 
Platinum, plans to shed 3,300 
employees, which goes along with 
reduced production. In contrast 
to the bloody strikes in 2012, the 
situation has now somewhat eased. 
Accordingly a sustainable increase 
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in the price of platinum – pushed up 
due to continual strikes – is rather 
unlikely. At least some support to 
platinum will be provided by the 
power-price increase by state owned 
Eskom. Of late, due to maintenance 
work, Eskom has requested larger 
industries, which included the 
platinum miners, to curb their 
demand.

Another important criterion is 
industrial demand. Platinum as 
a catalyst is used mainly as an 
auto-catalysts in diesel-driven 
automobiles, primarily in Europe. 
Demand from the automobile sector 
alone accounts for 40% of total 
demand. Admittedly automobile 
sales in Europe were weak in 2013, 
however a recovery is expected in 
2014. Platinum demand will also 
be increased due to the stricter 
emission-regulations like EURO 
VI or TIER 4 that will come into 
effect. Furthermore demand from 
the electronic, chemical and glass 
industry is developing positively. 
Due to this, the currently high 
platinum sponge stocks will in all 
probability reduce in 2014. Some 
reduction in stock was already 
evident in recent weeks.

As mentioned in our outlook six 
months ago, investment demand 
is also an important factor. Worth 
mentioning here is Absa Capital’s 
platinum ETF. This soaked up, more 
than surprisingly, over 900,000 
ounces in the year and was one 

of the factors preventing further 
declines in the price of the metal. 
Together with increased industrial 
demand, the ETF is responsible 
for the expected supply shortfall 
of 600,000 ounces as reported by 
Johnson Matthey. As against this, 
we have an expected excess supply 
of ca. 71,000 ounces according to 
Thomson Reuters GFMS.

Summarised, in view of the situation 
in South Africa and the positive 
outlook for industrial demand, 
we see platinum well supported, 
with a tendential upward bias. 
Additionally, with falling prices 
the mines will have a feasibility 
problem to deal with, which in turn 
should be price-supportive.

Palladium 			 
Ø Jan - June: 750 $/oz High: 850 
$/oz Low: 650 $/oz
Palladium was the most stable of 
the precious metals in 2013 and 
in fact closed the year marginally 
stronger. The outlook is also 
positive. Johnson Matthey as well 
as Thomson Reuters GFMS expect 
supply-deficits of ca. 740,000 
and 850,000 ounces respectively. 
Keeping in mind that primary 
palladium supply is mainly from 
Russia and South Africa – together 
they make up for ca. 75% of it – 
lack of sales from the Russian State 
reserves would be supportive for the 
metal. Norilsk Nickel, the world’s 
largest palladium producer (here 
palladium is a by-product of nickel 

mining), anticipates that the Russian 
State will not sell any palladium 
in 2014. The yearly increasing 
secondary supply of palladium 
from recycling of auto-catalysts can 
however partially compensate this.

On the demand side, the automobile 
industry with a share of ca. 70% 
in total demand remains by far the 
most important sector. Palladium is 
used mainly in petrol-driven vehicle 
auto-catalysts and is as such more 
dependent on the US and Asian 
markets. Both markets are presently 
viewed as having a healthy outlook 
and as such should positively affect 
palladium demand and thereby its 
price. There may be some headwind 
on account of possible substitution 
with cheaper raw material; however 
we do not see this as a significant 
factor at the moment.

Investment demand, compared to 
platinum, is very low. Should Absa 
Capital, with its already approved 
palladium ETF, have similar success 
as its platinum ETF, this would have 
a positive supportive effect on the 
price. Summarised we continue to 
see palladium well supported and as 
such will stay with our outlook.
.........................................................
Disclaimer: The views are 
personal.
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GOLD
High: $1350 Average: 
$1274 Low: $1180

Comments: 
It has been uncommon for gold 
to score single digit percentage 
moves either way over the last 
decade ; we see 2014 being an 
exception. 
Gold could be described as the 
'Marmite' asset class - investors 
love it or hate it, giving rise to 
polarization of opinion on price 
direction.

The two key features of 2013 
were the migration of metal to 
East and amelioration in economic 
conditions. As we see it, ongoing 
recovery with further dollar 
strength and even an uptick in 

Ross Norman
CEO

Sharps Pixley

Precious Metals Forecast 2014

interest rates explains the sharp 
correction lower last year but is 
factored into the current price. 
Looking ahead, we expect ongoing 
preference for physical over paper 
gold and an easing of high impact 
and leveraged shorting of gold 
futures from record levels. Even 
ETF redemptions should abate.

In short, we see a weak H1 as the 
western selling tide turns, followed 
by price strength in H2 as Asian 
buying increasingly dominates 
giving rise to a 4% rise for the 
year. As such, we expect 2014 
to be a Goldilocks year - not too 
hot and not too cold. The biggest 
passion killer for gold is likely 
to remain prevailing US dollar 
strength plus rising interest rates. 
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The consensus for gold at this 
time seems to be robustly bearish, 
which for contrarians is a positive 
sign.  

Silver
High: $25.00 Average: $21.60 
Low: $18.20
Comments: 
As the strongest performing 
asset class over a decade and 
the worst over the last year, 
silver is looking very much an 
investment unsuitable for widows 
and orphans. Its volatility scares. 
Investors will however be much 
encouraged by the way that 
investment demand within the 
ETFs has held up so well and 
this underscores silver's growing 
use in industrial applications. 
We expect silver to record a 
relatively modest 8% gain on the 
year - that is to say maintaining 
its double outperformance relative 
to gold.  The key areas to watch 
in 2014 should be the growth 
in the photovoltaic market and 
new applications utilizing silver's 
powerful antimicrobial qualities. A 
strong economic recovery should 
also boost silver demand within 
the electronics and brazing sectors.

If our modest forecast is correct, 
silver will be altogether better 
behaved in 2014 by scoring the 
lowest price change in over a 
decade. This will be positive for 
silver in the long run as industrial 
users become less fearful of price 
volatility.

Rohit Savant
Senior Commodity Analyst

CPM Group 

Gold-High: $1,420, Low: $1,100
Average: $1,250
Investors are expected to enter 
2014 with an optimistic economic 
outlook for the U.S. and the 
world. These expectations should 
continue to draw them toward 
the stock markets and real estate 
market, especially in the United 
States. As the year progresses 
they may grow concerned about 
the fundamentals of these markets 
and their ability to sustain 
high levels. The longer term 
macroeconomic issues affecting 
the global economy still persist 
and will come back to haunt 
global economic growth. This may 
become more apparent to investors 
as the year progresses drawing 
them back to gold toward the end 
of this year. 

Silver-High: $24	, Low: $18
Average: $20.80	  
The direction of silver prices in 
2014 will be determined by investor 
demand. Some investors are expected 

to be sellers based on shorter term 
trends and are expected to dominate 
price trends for much of the year. 
Those that are buying are doing 
so primarily as a hedge against 
economic problems. These investors 
are expected to be in the minority 
for much of the year. Investors as 
a group are likely to refocus their 
attention on long-term issues over the 
course of the year, preventing prices 
from declining significantly from 
present levels and possibly beginning 
to rise toward the end of this year. 

Frederic Panizzutti
CEO,

 MKS Precious Metals DMCC

MKS GROUP 2014 FORECASTS
GOLD
LOW 2014: 1120.00 USD/OZ
HIGH 2014: 1350.00 USD/OZ
AVERAGE 2014: 1262.00 USD/OZ
On December 31st, gold closed at 
1201.50 USD/oz, declining 28% in 
2013. The price drop in Q2 2013 
prompted strong physical demand 
with large volumes moving from 
West to East; we expect this trend 
to continue in 2014. Chinese gold 
demand should in part compensate 
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for the expected moderate gold 
imports into India. The market will 
no doubt focus on US QE tapering, 
but with the financial crisis
finding some solid ground, a low 
interest rate environment and the 
USD likely strengthening in H2, 
we are less optimistic this year. We 
expect gold to strengthen in H1 on 
the back of physical demand, but 
with limited upside potential; 1350 
USD/oz the target.

In Q4 gold shall weaken on the back 
of higher US interest rates talks and 
signs of global growth recovery. 
We shall keep an eye on the Central 
Bank agreement due for renewal in 
September; the official sector has 
been a net buyer for several years, 
the agreement may possibly not to 
be renewed or the signatories may 
decide to reduce the selling quotas.

Silver
2014 FCST
LOW 2014: 17.50 USD/OZ
HIGH 2014: 23.00 USD/OZ
AVERAGE 2014: 19.50 USD/OZ
Silver closed 11 USD/oz, or 36 % 
lower at 19.50, after trading in a 
wide range of 13.6 USD in 2013. 
Despite the sharp price decline, silver 
ETFs, unlike gold, have seen over 13 
million ounces of additional inflow. 
While the expected gold price decline 
and selling towards the end of the 
year could result in investors partially 
switching to silver, we still believe 
significant liquidation risk lies with 
large ETF positions if silver price 

action fails to convince investors. We 
expect silver to top at 23 USD/oz this 
year and its price average to be 19.50 
USD/oz. We would not be surprised 
to see more volatility in silver and 
erratic trading from time to time.

Bart MELEK
Head of Commodity Strategy

TD Securities, Toronto
 
Gold: 
Range: $1,045 - $1,325
Average: $1,175
With the FOMC starting to taper its 
QE asset purchasing program, the 
price environment for gold is likely 
to get worse before it gets better. The 
coming higher real yields along with 
strong US equity markets and a firm 
US dollar should continue to increase 
the opportunity cost of holding 
zero-yielding assets such as gold. 
Investors are likely to reduce their 
gold ETF holdings in the early part 
of this year, while coin and bullion 
demand should also moderate. To 
offset some of this, gold will benefit 
from the positive impact of strong 
Chinese physical demand. 

However, since much of the QE 
Taper impact has been already 
priced in, only a relatively modest 
additional decline is expected. 
Moreover, once the spec and physical 
investment markets stabilize in 
the aftermath of the end to the 
Fed’s asset purchase program, the 
outlook for the yellow metal should 
improve in the latter half of 2014 
as the Fed keeps short-term rates in 
the zero bound. Under the market’s 
consideration of the Fed’s near-zero 
policy rates for longer (possibly 
stretching well into 2016), gold 
should move slowly higher amid 
strong Asian demand, and renewed 
investment demand in reaction to 
higher price expectations. We expect 
core inflation to increase along with 
the US economic recovery. The US 
Fed is likely to keep rates lower even 
as headline inflation moves higher.
.........................................................
Disclaimer: The views are 
personal.
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Gold had what was accurately described by a 
respected colleague in the market as an “Annus 
Horribilis” in 2013 with the high for the year 

of $1695 being posted in January and the price then 
grinding inexorably lower through the next five months. 
The low point of $1181 was recorded in late June amid 
a wave “Taper Tantrums” as the Fed gave its first signals 
that it was planning to turn off the easy money printing 
presses. A mid-summer rally based on a realization that 
the start of tapering was still some way off and the sheer 
weight of physical buying that emerged on the dip below 
$1200 from the traditional markets in Asia saw off the 
speculative “tech spec” momentum short sellers. However 
the weakness resumed as we headed into Q4 and gold 
revisited the lows in December before ending the year 

New Egypt Gold 
Precious Metals Forecast 2014

with an amazing session that saw the yellow metal traded 
between $1183 and $1213 before ending the year just 
above the crucial technical and psychological $1200 
level. The first few days of 2014 have seen gold extend its 
recovery to reach $1240 with the closely watched MACD 
technical indicator flagging a buy signal. Price forecasting 
has never been an exact science at the best of times and 
experience shows that price action around year-end can 
be unreliable when used to base forecasts what is likely to 
happen over the coming 12 months.

As this chart illustrates the average price of gold in 2013 
of $1411 represented a decline of 15% compared to 2012 
and was the first time since 2001 that the annual average 
had posted a loss. This clearly underlines the end of the 
bull trend that started in 2002 and culminated in a record 
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high of $1920 being recorded in September 2011. As 
well as posting a 15% fall in the annual average price in 
2013, the year on year decline was even more dramatic 
with a 28% loss with the main driver of this reversal in 
fortune for the yellow metal being large scale selling 
by Western investors with total ETF holdings falling by 
26.2 Mio ounces or 34.5% over the year, representing 
dis-investment of around $50 billion. Where did this 
money go? A quick look at the DJIA provides the answer 
with US equities posting a series of record highs in 
2013 and a year on year gain of 27%, an amazingly 
accurate correlation between gold ETF selling and US 
equity buying last year. Looking at these numbers it is 
no great surprise that gold lost so much ground in 2013 
but the good news is that the scale and pace of investor 
liquidation must surely slow in 2014, even if the prospects 
fresh inflows into gold from Western investors might be 
regarded as overly optimistic outside of the most bullish 
of circles. It is also reasonable to expect some profit 
taking in the equities in 2014 as the Fed implements the 
tampering of QE and begins to reverse the easy money 
policies that have been in place since 2008. With the 
likelihood of strong physical buying from the usual 
markets in Asia emerging on price dips into the $1200 to 
$1100 area and strong long term technical support in place 
between $1100 and $1000, there does not appear to be too 
much more room left on the downside after the dramatic 
declines seen since September 2011’s all time record high 
of $1920. However the change of tack by the Fed will be 
supportive of the US dollar, which in turn will weigh on 
the gold price and limit the upside. Consequently we are 
looking for gold to stabilize and consolidated this year 
with a relatively limited trading range bounded by a low 
of $1045 and high of $1445 with 
an average price of $1270 in 2014.

If gold had a bad year in 2013 silver 
was even worse as the industrial 
precious metal posted a year on year 

loss of 36% as it ended down $10.85 at $19.45, while the 
average price for 2013 of $23.83 was 23% lower than 2012 
to add to the 11% loss in 2011. After reaching a high point 
of $49.50 in April 2011, silver’s low of $18.20 represented 

an amazing decline of 63% in value. After such a steep 
fall it is reasonable to expect silver to recover its poise in 
2014 especially against a backdrop of an ever improving 
US economy, which has positive implications for industrial 
demand. A look at the supply/demand fundamentals 
shows a market more or less in equilibrium and so any 
improvement in fabrication demand due to increased 
global economic activity could have a significant impact on 
prices. Accordingly we are looking for silver to have better 
year with strong technical support below the market likely 
to restrict moves on the downside to now more than $18. 
Given silver’s inherent high volatility it would be no great 
surprise if improving the improving economic sentiment 
pushed silver higher than many would expect and so we 
are looking for a high in 2014 of $28 and an average price 
for the year of $23.10.

it is no great surprise that gold lost so much ground in 2013 
but the good news is that the scale and pace of investor 
liquidation must surely slow in 2014, even if the prospects 
fresh inflows into gold from Western investors might be 
regarded as overly optimistic outside of the most bullish of 
circles.
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Platinum started 2013 on a positive note as the noble 
metal rose from $1537 at the end of 2012 to reach a high 
for the year of $1740 in early February driven by investor 
inflows into the new Absa Capital ETF in South Africa. 

However the wider investor malaise in precious metals 
caused by the ever weaker gold price infected the PGM’s 
and platinum fell to a low of $1290 at the end of June 
amid the “Taper Tantrums” that impacted commodities in 
general and precious metals specifically. A mid-summer 
recovery to $1550 soon gave way to renewed “gold 
driven” weakness in Q4 and platinum fell back to $1300 
in December. However good buying entered the market in 
the second half of the month that helped the noble metal 
to pare its year on year losses to $169 or 11% as the price 
ended 2013 at $1368. This recovery has continued in the 
early sessions of 2014 with the price reaching $1420, 
setting the scene for what is expected to be a strong 
performance in 2014. The ever improving US and wider 
Global economies point to increasing industrial demand 
from the auto sector, while increased personal spending 
power will stimulate jewelry demand. On the supply 
side 75% of the world’s primary mine production comes 
from South Africa which leaves the market vulnerable 
to supply shocks due to potential industrial unrest, while 
having adequate power supply is another on-going 
cause for concern. This positive demand versus supply 

fundamental picture provides an outlook for much higher 
prices in 2014 with the market having the potential to 
reach $1900, a level last seen in the summer of 2011. On 
the downside it is difficult to see the price below $1300 
while we expect a 10% increase in the average price in 
2014 to $1635.

Palladium was the lone star of the precious metals sector 
in 2013 as it bucked the bearish trend to end the year at 
$713, representing a modest 2% year on year gain while 
the average price of $725 in 2013 was up an impressive 
12% versus 2012. As we have already stated the positive 
outlook for the global economy in 2014 is bullish for 
the PGM’s both in terms of industrial as well as jewelry 
demand and the impending launch of a new palladium 
ETF by Absa Capital should give a major boost to 
investor inflows in 2014. Palladium’s solid performance 
in 2013 has laid a solid foundation for higher prices in the 
coming year and we could see the market trade as high 
as $975 while we would be very surprised to see a price 
below $675. We also predict an increase in the average 
price of 10% in 2014 to $795.

..........................................................................................
Disclaimer: The views are personal.
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Gold and Silver Outlook for 2014
James Turk

Before looking at the year 
ahead, it is useful to look 
back at the year just passed. 

This adage is particularly true now 
because little has changed. Three 
major markets – stocks, bonds and 
gold – will again be driven this year 
by the same forces that shaped 2013, 
but the outcome will be different in 
one key respect. This year the price 
of gold will rise.

In January 2013, my outlook for the 
year ahead focused on three specific 
events. These were a rising yield on 
the 10-year Treasury note, growth of 
the Federal Reserve’s balance sheet, 
and a decline in the gold/silver ratio.

Two of these events unfolded as 
expected. But the third did not 
confirm the other two.

Yields on the 10-year Treasury 
note rise
Back in January 2013, I considered 
the 2% yield on the 10-year T-note 
to be crucial. I saw it as an important 
tipping point, which when breached 
would signal that financial repression 
by the Federal Reserve was ending. 
I expected that when this 2% yield 
was eventually hurdled, it would be 
a key indicator telling us that the 
Fed could not keep interest rates 
at artificially low levels any longer 
because market forces had begun to 
overpower the Fed. In other words, 
the tipping point would occur when 

investors were selling more Treasury 
debt instruments than the Fed was 
buying, and this imbalance would 
result in higher yields.

Yields bumped up against the 2% 
level several times in the first few 
months of 2013. Eventually 2% gave 
way in May 2013 as the Fed prepared 
for that month’s FOMC meeting. The 
market believed there was a good 
possibility the Fed would announce 
that it was cutting back on its 
quantitative easing program. When 
that did not happen, yields surged 
and hurdled above another key 
technical level, 2.3%. Importantly, 
the yield on the 10-year T-note now 
appears ready to break above a third 
critical level, 3%, which ties into the 
next point.

Growth in the Federal Reserve’s 
balance sheet 
The Federal Reserve began 
expanding its balance sheet almost 
immediately after the collapse of 
Lehman Brothers in September 
2008, as it sought to protect banks 
in the resulting financial crisis that 
thoroughly routed global markets.  
Through its quantitative easing 

program as well as currency swaps 
it was conducting with European 
banks, the Fed’s total assets rose to a 
peak of $2.86 trillion in July 2011.  
The Fed then put on the brakes, 
so that eighteen months later its 
total assets had actually dropped 
slightly to $2.81 trillion. It was this 
unexpected throttling of its asset 
growth that had me pondering in 
January 2013. 

When the Fed increases its assets, it 
turns debt into US dollar currency. 
But in contrast to prevailing 
economic and monetary theory as 
well as conventional wisdom, the 
newly created currency the Fed 

Given that the federal government is still spending and 
spending and the Federal Reserve is still printing and 
printing (even if it actually does taper this month by 
dropping its debt monetization by $10 billion a month to $75 
billion), the precious metals will over time move higher.
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was pumping out was doing little for the US economy. 
Unemployment remained stubbornly high, even with the 
government’s massaging of the numbers. Real personal 
income and retail sales (excluding high-end sales to the 
rich) were stagnant, and the customary feel-good factor 
prevalent in economic expansions was totally absent.

The newly created currency was, however, doing wonders 
for the stock market and gold as we can see in the 
following chart, which clearly illustrates their correlation. 
From the Fed’s announcement in March 2009 that it 
would be undertaking $1 trillion of quantitative easing, 
both were lifted by this monetary largesse, with gold and 
the Fed’s total assets actually reaching a new record in 
2011. But advances in gold and the S&P stalled when the 
Fed stopped expanding its balance sheet. 

Taken together, these events meant that stocks had not 
risen from their post-Lehman low because of good 
economic conditions. Rather, all the new money the Fed 
was creating had to go somewhere, and it ended up in the 
stock market. It also of course ended up in gold, which 
always responds with higher prices when the Fed debases 
the dollar by creating too many of them. 

So while the advance in stocks and gold stopped, I 
expected the gold price to rise in 2013 because it seemed 
highly likely that the Fed would again be expanding its 
balance sheet with more debt monetization. 

The gold/silver ratio falls below 50
During precious metal bull markets, silver outperforms, 
meaning the gold/silver ratio falls. As the price of both 
precious metals rise, the price of silver rises faster so that 

it takes fewer and fewer ounces of silver to exchange for 
one ounce of gold. 

The reverse happens when the precious metals are in 
a bear market, whether long-term or just a short-term 
corrective phase within a long-term bull market (which 
describes the current state of the precious metals). Silver 
underperforms gold. The price of silver – when measured 
in percentage terms – falls more than the price of gold.

So I recommended watching the gold/silver ratio in 
2013 to see if it fell below 50, which was an important 
technical level. It remains an important technical level 
because the ratio has not yet been breached. 

As for the future, gold and silver will continue to rise as 
long as the same policies in Washington are followed. 
Given that the federal government is still spending and 
spending and the Federal Reserve is still printing and 
printing (even if it actually does taper this month by 
dropping its debt monetization by $10 billion a month 
to $75 billion), the precious metals will over time move 
higher. 

We are now saying that history is about to repeat. Instead 
of addressing the causes of the 2008 financial crisis, the 
world's governments have continued along the same 
path, accumulating even more debt and inflating even 
bigger financial bubbles. Thus, the outlook for 2014 is the 
same as it was for last year, the important point being the 
potential for a black-swan event like the one experienced 
in 2008 with the Lehman Brothers collapse. The reason 
for this worrying outlook is simple. The interrelated 
sovereign debt and bank solvency crises have not been 
resolved, and central banks are following monetary 
policies that are favorable to governments and banks, not 
savers and investors. 
............................................................
James Turk is the founder of GoldMoney and the co-author of 
The Money Bubble: What To Do Before It Pops. GoldMoney 
is one of the world’s leading providers of physical gold, silver, 
platinum and palladium for retail and corporate customers. 
Customers can trade and store precious metal online easily and 
securely, 24 hours a day. 
This is edited version. Full article is available in our website 
www.bullionbulletin.in. Views are personal. 
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With immense economic 
value locked in physical 
gold across the country, 

financialization of the precious 
metal is a pressing concern of the 
government and the RBI. This also 
prompts the market intermediaries 
including commodity exchanges 
to devise customized products that 
would suit the requirements of the 
targeted investor segment apart 
from guarantying good returns. 
Hence, gold backed products are 
also expected to technically help 
in reducing gold imports that have 
contributed horrendously to India's 
fiscal deficit. It is in this context, that 
products like the recently launched 
NCDEX GOLDHEDGE deserve 
prominence while delivering hedging 
benefits. It is indeed a sign of 
financialization of gold. 

“With large gold imports, external 
stability appears to be an issue”, 
viewed RBI Working Group to 
Study the Issues Related to Gold 
Imports in its report in January 
2013. Excessive imports of gold, 
the second-biggest contributor 
to the import bill has long 
worried both the government and 
RBI. In the recent past, India’s 
gold imports have increased 
sharply leading to concerns of 
macroeconomic management 
in a slowing economy given its 
implications for trade deficit. 
Large gold imports in the wake 

of worsening trade deficit 
have left the country’s external 
sector extremely vulnerable to a 
balance of payments crisis. As 
per data by Directorate General 
of Commercial Intelligence and 
Statistics (DGCI&S), Ministry 
of Commerce  & Industry, gold 
imports rose from US$ 40.5 
billion in 2010-11 to about US$ 
56.2 billion in 2011-12, driven 
mainly by demand for the yellow 
metal despite steep rise in prices 
during the same period. 

In the last one year, however, the 
demand-supply scenario in gold 
in the country has undergone a 
drastic change with a series of 

policy actions announced by both 
the government and RBI to curb 
demand after country’s current 
account deficit (CAD) touched 
a record 4.8 percent of GDP 
amounting USD 88.2 billion in 
2012-13,  way above sustainable 
levels of 2.5 to 3 percent. 

Introduction of gold import curbs 
meant that local premiums are 
distorted, rendering domestic gold 
prices inefficient and ineffective 
under changed circumstances as 
the price of gold is discovered 
elsewhere. As part of its efforts to 
restrain CAD, the government had, 
in 2013, raised gold import duty 
thrice from 2 percent in January to 

NCDEX GOLDHEDGE Integrates Gold with 
Financial Markets 
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10 percent in August resulting to an 
artificial squeeze in the domestic 
supply of gold, especially after 
RBI introduced the 80-20 rule for 
gold imports. Import restrictions 
triggered a sharp rise in domestic 
premium on physical gold which 
has now touched as high as 15% 
compared to that in July 2013 when 
the premium was virtually nil. 
Combined effect of import 
curbs and increased premium 
was distortion of the traditional 
correlation of local prices with 
international prices for gold making 
the domestic hedge imperfect and 
ineffective as the prices here no 
longer reflect current international 
prices. In 2013, the correlation has 
sharply declined to 91.7 percent 
compared to the correlation of 
97.7 percent in year 2012 and the 
decline could be sharper if one 
takes into account volatility of 
Indian Rupee during the period. 
This drastic de-coupling means that 
Indian physical market players can 
no longer effectively hedge their 
international price risks by trading 
in the existing domestic futures.

The new contract, GOLDHEDGE 
by NCDEX, offers a transparent 
and effective platform for hedging 
gold import risks as its prices are 
reflective of the price movement 
of international gold with clarity in 
traded prices and FSP calculations. 
In GOLDHEDGE domestic market 
conditions are irrelevant making 
the contract simple, easy and cost-
effective to trade. It is the purest 
and the efficient form of price 
discovery in gold in the country 
as it excludes customs duty, local 

premium and other taxes. In this 
new contract, an investor has to 
focus only on the international gold 
market and rupee-dollar exchange 
rate. It, therefore, offers complete 
transparency in the price discovery 
with 100 percent convergence 
and correlation with international 
prices. Lastly, it is an intention 
matching contract so that those who 
are willing to buy or sell gold can 
do so in the physical market. 

Given the volatile nature of capital 
flows excessive gold imports could 
become a drag on the external 
stability of the country. RBI, from 
time to time, cautioned government 
on the need for measures to 
moderate demand for imports in 
India. While exploring methods 
to moderate country’s ‘gold rush’, 
RBI has also made efforts to create 
alternative instruments to investing 
in gold other than physical 
purchases with comparable rates 
of return on investment in physical 
gold with adequate liquidity and 
flexibility. In this context, it may 
be recalled that, as early as in 
1997, S S Tarapore Committee on 
Capital Account Convertibility 
had recommended introduction of 
gold-backed financial products as 
a measure to reduce imports. The 
latest RBI study too recognizes 
introduction of new gold-backed 
financial products to thoroughly 
address the complex issue of gold 
imports.

NCDEX GOLDHEDGE is in 
perfect sync with these efforts 
of RBI to evolve gold into a 
financial asset that provides 

returns comparable to return on 
investment in physical gold with 
adequate flexibility. It is more 
advanced a financial instrument 
than gold ETFs because gold 
ETFs necessarily hold tonnes of 
vaulted gold which inflict a drag 
on the external sector impacting 
country’s external stability and 
hence do not completely satisfy 
RBI’s objective of financialization 
of gold. However, GOLDHEDGE 
helps serve the RBI’s purpose as it 
defers gold demand till the time of 
actual delivery.

As compared to the developed 
countries, India has a higher 
savings rate hovering around 30 
percent, however the domestic 
savings are predominantly diverted 
towards physical assets. Central 
Statistics Office data indicates 
that that around 46.4 per cent of 
the India's gross domestic savings 
(2011-12) are channelized towards 
physical assets. Further, households 
account for 72.6 per cent of gross 
domestic savings out of which 
64.09 percent lie in physical  
assets. Given these facts, NCDEX 
GOLDHEDGE, serves as  an ideal 
tool to attract savings from physical 
to the financial assets spectrum and  
stands as an innovative financial 
product that gives physical market 
players a perfect hedge without 
worrying about impact of their 
actions on the external account 
of the country. In the process, 
GOLDHEDGE is a unique step to 
integrate gold market with financial 
markets. 
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Inflation-indexed bonds in India: 
Relevance and Outlook

Ashok Gautam, SVP & Head Global Markets, Treasury, Axis Bank

Background
The current financial year has been an extremely 
turbulent year for the Indian Rupee. Indian 

Rupee has been under continuous pressure on account 
of confluence of a range of factors, originating either 
domestically or globally. While looking to address the 
worsening current account deficit scenario the gold 
imports were identified as one of the major contributors 
of forex demand and adding to the burgeoning deficit. 
Apart from the historically famous fascination Indians 
have for gold, another factor was identified for the 
incessantly increasing gold bill. It was felt that many 
investors assumed that gold was the ideal hedge against 
inflation gnawing into their capital. In the absence of 
any significant domestic production, the component of 
demand directly translated into upward pressure on USD-
INR spot rate.  

The lack of any other viable alternatives in the form of 
financial instruments especially in the rural areas was 
widely acknowledged to be compounding the problem 
further.  The government and the regulators approached 
the challenge from multiple fronts including encouraging 
the enhancement of financial inclusion,controlling 
inflation, fiscal discipline as well as increasing the 
availability of bespoke financial instruments for the 
investors. 

Details 
It was against this background that the new inflation 
linked bonds (IIB) were launched last year. The 
bonds linked to WPI (Wholesale Price Index) were 
introduced in June 2013. 
This was followed by CPI 
(Consumer Price Index) linked 
bonds in December 2013. 
While the WPI index focuses 
on capturing the rise in the 

prices of manufactured 
goods and fuel etc., 
the CPI index is 
more apt at reflecting 
the increases in 
transportation, housing, 
services and education 
costs etc. 

The WPI bonds are 
issued at the Face 
value of Rs 100. These 
bonds can be traded. 
However, the minimum trading size is Rs. 10,000 and in 
multiples of Rs. 10,000 thereafter. All investors eligible 
for participation in auction of government securities 
can participate in the auction of WPI linked IIBs. Retail 
investors can participate via non-competitive bidding 
in the auction through primary dealers or banks and the 
bonds will be credited to their gilt account or demat 
account. The outstanding volumefor the WPI based bonds 
has steadily grown to Rs. 6,500 Crores.

The CPI linked bonds are available to individuals, Hindu 
Undivided Families (HUFs), Universities and charitable 
institutions, with the minimum investment amount as Rs 
5,000(Face Value) and in multiples of Rs. 5,000 thereafter. 
The maximum amount of investment is capped at Rs. 5 
lakhs per investor for a year.The RBI has authorised State 
Bank of India (SBI) and its associates, all nationalized 
banks and select private sector banks like Axis Bank to 
enable retail investors to participate. 

The investors who have been buying gold to hedge against 
inflation by investing in exchange traded funds or gold bars are 
likely to find utility in the new investment avenues. However, 
the historic component of the gold demand emanating from 
personal consumption in the form of jewellery /ornaments is 
likely to be more inelastic.
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Trend in yield and daily trading volume of IIB 1.44% 
2023:

The instruments are expected to divert investments from 
gold into government debt instruments while providing 
an unambiguous hedge against inflation, though measured 
with a lag. 

With the conventional fixed rate bonds, the nominal 
value of the coupon and redemption amount is known in 
advance but in the real terms the value keeps on eroding 
with the rising inflation. As illustrated in the table below, 
for the WPI linked bonds, the Principal component will 
be protected by adjusting the final redemption amount 
in accordance with the inflation, with a floor on the 
minimum redemption value at the face value of the bond. 
For the coupon, the investor receives a spread of 1.44% 
above the WPI adjusted Principal.

In case of CPI linked bonds, the investor will earn a 
spread of 1.50% over the CPI. The fixed rate of 1.50% 
will act as a floor, ensuring principal protection and a 
minimum coupon of 1.50% even if the inflation rate is 
negative. 

Scenarios Inflation 
Index(WPI)

Index 
Ratio(IR)

Face Value 
(100*IR)

Coupon
(1.44* IR)

Redemption 
Value

Initial 100  100 1.44% 100
Scenario 1 110 1.1 110 1.58% 110

Scenario 2 90 0.9 90 1.30% 100
(Floor Value)

Though the IIBs will be having tax treatment similar to 
the fixed-deposits (FDs), the interest can be higher than 
FDs when the inflation is high. On the other hand the 
returns on the bonds can be lower than FDs when the 
inflation is lower.

Impact 
With the inflation on an upward trajectory, the investors 
in the recent past have been actively seeking options in 
the form of instruments offering a positive real rate of 
interest. The protection of capital ensures that investor 
need for capital growth will be met while ensuring 
stability in portfolio valuation.The CPI has been in 
double digits recently and the linked bond offering a 
spread of 1.5% over CPI is a genuine option for retail 
investors offering returns in real terms. Though the CPI 
linked bonds are not tradeable, these can be used as 
collateral against loans from banks and other financial 
Institutions. The investors who have been buying gold to 
hedge against inflation by investing in exchange traded 
funds or gold bars are likely to find utility in the new 
investment avenues. However, the historic component of 
the gold demand emanating from personal consumption 
in the form of jewellery /ornaments is likely to be more 
inelastic. 

Outlook
IIBs area new product to the Indian markets. The 
concerns related to the actual cash flow of the returns 
being variable with a possibility of significantly lower 
cash flow when inflation drops, means that the appetite 
for the product is yet to pick up. Nonetheless, it is widely 
acknowledged that IIBs are the answer to a long felt need 
and a step in the right direction.  With demand being 
driven by a rapidly growing economy and unresolved 
structural challenges on supply side of goods & services, 
the inflationary environment is not likely to alter 
significantly going ahead. 

To encourage deeper and wider product propagation, 
RBI has extended the deadline to invest in the CPI 
linked bonds to March 31, 2014 from December 31, 
2013 recently. Innovations in the product features and 
enhancement of limits on participation can increase the 
attractiveness of the instruments for investors further. The 
IIBs offer an ideal choice of the fixed income portfolio 
of investors and have the potential to draw a significant 
proportion of their asset allocation in the future. 
..........................................................................................
Disclaimer: The views are personal.
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Gold Premium in India
S Guruswamy, Director - Marketing, Surana Corporation Ltd.

What has led to surge in gold premium 
in India?
The premium levels went up following 

sudden fall in imports of gold, post RBI clamp 
down from May, 2013. The situation went only 
slipping with every subsequent clarification issued 
by RBI and other agencies. If there is a view in some 
quarters today that situation has vastly improved, 
I would not agree.  While gold as a portfolio of 
investment disappeared from the middle and upper 
middle classes more than a year ago, it is the 
surviving demand from the jewellery manufacturers 
(led by consumers) which was/is being beautifully 
exploited by the thinner availability.  One may 
also choose to call it 'a market opportunity'! Your 
estimates of the high premium level data are 
understated!

How has lack or absence of competition 
at nominated agencies level influenced the 
premium? Is it a factor at all?
Initially, only refiners were kept out of the RBI 
Circular.  The domestic market started taking the 
tailspin.  Competition has nothing to do with what is 
happening.  Though 80:20 with clarifications came 
later, the status holder nominated agencies were 
completely kept out of the picture.  The premiums 
touched dizzy heights, triggered by limited supply. 

The 20% export compliance proved to be impossible, 
as it really meant so much of incremental exports!  
Meanwhile, the import duty on jewellery was raised 
to 15%, as jewellers started importing jewellery 
in order to beat down the impact of unimaginable 
premium levels in the domestic market.  Even at 15% 
import duty on jewellery, the end users are able to 
effectively peg the premiums at a certain level, which 
is also crazy.

Why is scrap (recycle 
gold) not flowing 
into the market, 
even with declining 
international prices 
and high Indian 
prices? 
Some quantity of 
scrap is certainly 
getting into the 
market.  But that 
would not make any 
difference.  What 
is giving a stiff fight to the players in the official 
channels of imports is the inflow into the market 
through the secondary channels.  Everyone is 
perhaps aware of this reality. The fact that domestic 
holding does not find its way to the market even at 
this exorbitant price proves the age-old belief that 
gold/jewellery once bought by the culturally bitten 
householders remains bought forever!
 
How can the costs to the consumer be reduced?
It is the consumers, the buyers of jewellery, who are 
compelled to buy jewellery for weddings and other 
events, are at the receiving end of this high premium 
game.  If they unite as a single force, there would be no 
sale of jewellery and no demand for gold and thus no 
room for any unmarket-friendly premium.  But this would 
never happen, as we boast we are country of diversities! 
So, I do not see any way of reducing the costs to the 
consumer.  This can come about only when the unrealistic 
restrictions on imports which give rise to exploitation are 
removed, aligning our country with the rest of the world 
in terms of cost of bullion or when bullion imports are 
completely banned!
.........................................................
Disclaimer: The views are personal.



www.bullionbulletin.in

February 2014 | Issue 2 | Page 28

Silver Demand is growing in Electrical and 
Electronics Industry in India 

Bullion Bulletin Research Desk

India is the second largest consumer of silver 
in terms of industrial fabrications, next only 
to China. India consumes around 1900 tons of 

silver in a year, which is nearly 8% of world’s total 
mine production. For an ordinary citizen in India, 
silver means a precious metal, which can be used to 
make jewellery or silverware. According to Thomson 
Reuters/The Silver Institute figure, these two 
segments (jewellery and silverware) used to consume 
around 1900 tons of silver in 2002. The number has 
come down dramatically over the years and now 

these two segments are consuming around 900 tons 
on yearly basis. 

Perhaps, it is difficult to believe how the total 
consumption level remains almost static today 
compared with 2002 (1900 tons yearly basis) despite 
drastic drop in jewellery and silverware fabrication. 
But, the mathematics is as simple as water is to life. 
The fall in consumption in jewellery and silverware 
is replaced by electrical and electronics, brazing 
alloys and soldiers segments. Together, they are 
consuming more than 700 tons at present. But, out of 
this, electrical and electronics segment has excelled 
with rise in Indian economy. This segment is alone 
consumes more than 500 tons today, according to Fig 
1. 

Background of Electronics Industry
Government of India has placed electronics sector 
under ‘priority’ segment not only for economic 
imperative, but also for growing security threats 
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to ICT dependent business process. Government 
has put a special emphasis on electronic hardware 
manufacturing up-to the Chip level to counter 
the security threat. According to Department of 
Electronics and Information Technology, Government 
of India, India’s share in electronic hardware 
production is only 1.3% of global production, 
which currently stands at $1750 billion. So, there is 
enormous scope to excel in this segment considering 
the growing size of Indian economy. At the same 
time, the demand of domestically produced electronic 
goods, as per the Ministry’s estimate, would grow 
to $400 billion by 2020 at a CAGR of 22%. But, at 
current level, the industry could meet only demand of 
$100 billion by 2020.
So, there is hardly any doubt that electronics industry 
would continue to grow, or rather, the segment has to 
grow to keep pace with growing economy; demand 
for silver would continue to remain robust. As we 
have witnessed in case of China, India, too, has the 
potential to become a strong electronic hub, albeit 
primarily to meet domestic demand. 

Growing Segments
Consumer Electronics
Consumer electronics is one segment which does not 
require any introduction. Indian economy has grown 

over 7% till 2009-10 and disposable income has also 
grown in line with economy. For example, demand 

for color televisions, or to be precise, LCD/LED 
panels has been growing exponentially. According 
to Department of Electronics and Information 
Technology estimate, the market of LCD/LED TVs 
has increased from about 4 million units in 2011 to 
approximately 5.5 million units in 2012. This year 
it is projected to increase to 7 million units. These 
panels use silver ‘electrode’ to produce low-level, 
energy efficient light. 

Computer Hardware
Demand for personal computer (PC) has grown 
exponentially with rise of household income. PC 
market is expected to be driven by household 
segment by more than 50%, according to Department 
of Electronic and Information Technology estimate. 

Growing income level and awareness for having a 
personal computer in household as an educational 
device is driving the PC market. In 2012-13 itself, 
12 million personal computers have been sold. The 
figure may be huge apparently, but considering 

Government of India has allowed 100 percent FDI under automatic 
route in semiconductor fabrications (Semiconductors are the main 
components in electronic products). Not only that, the central 
government has also approved a proposal to aid financially to develop 
electronic manufacturing clusters (ECMs) to assist Electronic System 
Design and Manufacturing sector.
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the population of the country and demographic 
differences, the number is too small.  

Communication and Broadcasting Equipments
Among all the metals, silver has the higher electrical 
conductivity. But, because of high cost, copper 
has taken a large part in electrical application. 
But, silver is unparallel when it comes to radio-
frequencing engineering, particularly at VHF (Very 

High Frequency) or UHF (Ultra High Frequency). In 
this, silver plating is used to enhance the electrical 
conductivity of parts, including wires. FM and 
television broadcasting, land mobile stations are some 
of the common uses of VHF. 
Figure 4 shows the exponential growth of 
communication and broadcasting equipments in value 
terms. As per Ministry figure, more than 180 million 
mobile handsets were sold in 2012-13, i.e. 9% higher 
than previous years; till September 2012, there were 
altogether 242 FM radio stations were in operation; 
registered TV channels as of September 2012 are 843; 
till Sept 2012, there were 50.91 million registered 

subscriber with 6 private DTH 
operators. This segment has 
been growing at fastest speed. 
This precisely the reason, and 
as reflected in Fig.4, the value 
of production has increased 
to $10263 million in 2012-

13 against $8619 million in 2011-12. According to 
Telecom Regulatory Authority of India (TRAI), the 
demand for telecom equipment is estimated to grow 
to $31379 million in 2020.  

In recent policy move, Government of India has 
allowed 100 percent FDI under automatic route 
in semiconductor fabrications (Semiconductors 
are the main components in electronic products). 
Not only that, the central government has also 
approved a proposal to aid financially to develop 
electronic manufacturing clusters (ECMs) to assist 
Electronic System Design and Manufacturing sector. 
The government is also keen to encourage local 
manufacturers in electronic sectors by providing 
special incentive package. 

Coming to silver, the metal, as we already mentioned 
earlier, is the best conductor of electricity.  So, in our 
estimate, if the price of silver remains competitive 
in the international market, as we have been seeing 
today, we believe the demand of the metal will 
continue to increase in electronics industry in India. 
(The demand has grown at CAGR of 13.8% from 
2002 to 2011, and with current initiatives like 100% 
FDI in semiconductor manufacturing undertaken 
by the Government, if it actually happens, we could 
assume that electronic industry would require more 
than 1000 tons of silver, from the current level of 550 
odd tons in next five years). 

Government of India has allowed 100 percent FDI under automatic 
route in semiconductor fabrications (Semiconductors are the main 
components in electronic products). Not only that, the central 
government has also approved a proposal to aid financially to develop 
electronic manufacturing clusters (ECMs) to assist Electronic System 
Design and Manufacturing sector.



US:
US is expected to grow at a promising rate of 2.8% in 
2014 as per the International Monetary Fund (IMF), more 
than 1.9% growth pace of 2013. This optimistic view on 
growth is mainly drawn from expectations for less drag 
from higher U.S. taxes and across-the-board spending 
cuts. It has also mentioned that US may experience 
growth at 3% in 2015. The US Fed’s decision on tapering 
its $85billion bond buying program by the end of the 
month puts significant impact on the emerging economies 
and on the global gold trading market as well.

Europe:
As for Europe, the region is recovering from a lingering 
recession slowly. While the economy shrank in previous 
two years, this year it is expected to grow at 1%, and 
in 2015 at 1.4%. Further to add, Britain will grow at 
the fastest pace since 2007 that indicates the country’s 
recovery from the region’s recession ahead of others. The 
IMF report said: ‘Activity in the United Kingdom has 
been buoyed by easier credit conditions and increased 
confidence.’

China:
The Government of China mentioned the country’s growth 
at 7.7% after adjusting inflation which is growing four 
times faster than the US in dollar terms. China’s growth in 
2013 was mainly due to the accelerated investment in the 
second half. IMF said that China’s economy is expected to 
grow at 7.5% in 2014 and 7.3% in 2015.

India:
After a favored monsoon season and higher export, 
India’s growth has picked up in second half of the year 
due to which IMF states that India will grow at 4.4% in 
the fiscal year 2013-14. The financial system is slowly 
healing in India as said by Olivier Blanchard, IMF chief 
economist. The projection on recovery of US and Euro 
area is good news for the India’s export industry as well. 
Indian rupee has depreciated by 13% against USD in a 
year time as it is now hovering at 61.55-62.57 range.

Impact on gold:
While the unemployment problem will still persist as 
the major concern globally, IMF estimates the world 
economy to grow at 3.7% rate in 2014. Overall, the 
International Monetary fund is optimistic about the global 
growth scenario propelled by recovery in US and Euro 
zone. As we all know, while it is indeed good news for the 
economic health, the safe haven appeal of gold may start 
to diminish to a certain extent as the condition improves 
in world economy front.

Global gold market has now slumped from its six week 
high due to speculation on slow down in physical 
demand. Bearishness is going to continue till a strong 
support comes along. 

China in order to remove Dollar from the country’s gold 
trade has launched the new Yuan priced gold contract this 
month.

ECONOMIC REVIEW
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Annexure:

US- Economic Indicators
Sl. No. Indicators December Actual Forecast Previous November Actual Forecast Previous

1 ISM Manufacturing PMI Jan 02 57.0 56.8 57.3 Dec 02 57.3 55.2 56.4

2 ISM Non-Manufacturing PMI Jan 06 53.0 54.6 53.9 Dec 04 53.9 55.4 55.4

3 Trade Balance Jan 07 -34.3B -40.2B -39.3B Dec 04 -40.6B -40.3B -43.0B

4 ADP Non-Farm Employment 
Change Jan 08 238K 199K 229K Dec 04 215K 172K 184K

5 Non-Farm Employment Change Jan 10 74K 196K 241K Dec 06 203K 180K 200K

6 Unemployment Rate Jan 10 6.7% 7.0% 7.0% Dec 06 7.0% 7.2% 7.3%

7 Core Retail Sales m/m Jan 14 0.7% 0.4% 0.1% Dec 12 0.4% 0.2% 0.5%

8 Retail Sales m/m Jan 14 0.2% 0.2% 0.4% Dec 12 0.7% 0.6% 0.6%

9 PPI m/m Jan 15 0.4% 0.5% -0.1% Dec 13 -0.1% 0.0% -0.2%

10 Core CPI m/m Jan 16 0.1% 0.1% 0.2% Dec 17 0.2% 0.1% 0.1%

11 Philly Fed Manufacturing Index Jan 16 9.4 8.8 7.0 Dec 19 7.0 10.3 6.5

12 Prelim UoM Consumer Sentiment Jan 17 80.4 83.4 82.5 Dec 06 82.5 76.2 75.1

13 JOLTS Job Openings Jan 17 4.00M 3.97M 3.93M Dec 10 3.93M 3.96M 3.88M

14 Building Permits Jan 17 0.99M 1.01M 1.02M Dec 18 1.01M 0.99M 1.04M

EURO Zone- Economic Indicators
Sl. No. Indicators December Actual Forecast Previous November Actual Forecast Previous

1 CPI Flash Estimate y/y Jan 07 0.8% 0.9% 0.9% Nov 29 0.9% 0.8% 0.7%

2 Minimum Bid Rate Jan 09 0.25% 0.25% 0.25% Dec 05 0.25% 0.25% 0.25%

3 GermanZEW Economic Sentiment Jan 21 61.7 63.4 62.0 Dec 17 62.0 55.3 54.6

China- Economic Indicators
Sl. No. Indicators December Actual Forecast Previous November Actual Forecast Previous

1 CPI y/y Jan 08 2.5% 2.7% 3.0% Dec 08 3.0% 3.0% 3.2%

2 Trade Balance Jan 09 25.6B 32.6B 33.8B Dec 07 33.8B 21.3B 31.1B

3 GDP q/y Jan 19 7.7% 7.6% 7.8% Oct 17 7.8% 7.8% 7.5%

HSBC Flash Manufacturing PMI Jan 22 49.6 50.6 50.5 Dec 15 50.5 51.0 50.8

India- Economic Indicators
Sl. No. Indicators December Actual Forecast Previous November Actual Forecast Previous

1 HSBC Markit Manufacturing PMI Jan 02 50.70 - 51.30 Dec 02 51.30 - 49.60

2 Indian HSBC Services PMI Jan 06 46.7 - 47.2 Dec 04 47.2 - 47.1

3 Indian Industrial Production (YoY) Jan 10 -2.1% 1.0% -1.8% Dec 12 -1.8% -1.2% 2.0%

4 Indian Trade Balance Jan 10 -10.14B -8.70B -9.22B Dec 11 9.22B -11.00B 10.56B

5 Indian CPI (YoY) Jan 13 9.9% 9.9% 11.2% Dec 12 11.20% 10.0% 10.1%

6 Indian WPI ( YoY) Jan 15 6.16% 7.00% 7.52% Dec 16 7.52% 7.00% 7.00%

(Note:     indicates –ve sentiment &        indicates +ve sentiment)
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Cheaper 
gold 
brings new 
customers 
to Dubai in 
droves:
The 

recent falls in US gold prices helped by the 
Fed’s announcement that it will begin to taper its 
quantitative easing program, has a flip side to it 
for consumers in Dubai and for gold jewellery 
exporters in India.  Lower gold prices are driving 
massive sales in the Gulf region, with new, younger 
customers getting in on the act.

More than 40% of the gold jewellery from India is 
exported to Dubai and other Gulf countries. With 
the price of gold diving nearly 28% this year, from 
$1,700 an ounce in January to nearly $1,200 this 
month, Indian jewellers operating in the Gulf region 
have never had it so good.
Source: www.mineweb.com

Curbs on 
gold imports 
to stay, at 
least till 
March: 
Mayaram:
Restrictions 
on gold 

imports are likely to continue until at least March-
end, notwithstanding an improvement in the current 

NEWS
account deficit situation. “Our point is that we need 
to keep the CAD (current account deficit) low. We 
cannot afford to let it go and therefore, at least for 
this fiscal, we should not tamper with what the 
regime is.

“...And whatever is to be considered should be 
considered in the next year after fully understanding 
how the CAD will look for the next year,” Economic 
Affairs Secretary Arvind Mayaram told PTI in an 
interview. 
Source:articles.economictimes.indiatimes.com

China’s 
gold output 
up 7.01% in 
Jan-Nov:
China saw 
its gold 
output 

increase by 7.01% year on year to 392.14 tons in 
the first eleven months of 2013, according to the 
latest figures from the China Gold Association. In 
the first eleven months of last year, gold mines in 
the country produced 321.12 tons of gold, 4.08% 
more than in the same period of 2012.Meanwhile 
colored-by-product gold from nonferrous smelters 
increased by 22.59% year on year to 71.03 tons 
during the period. In the month of Nov 2013, 
China’s gold output reached 44.49 tons, up 11.67% 
from a month earlier. 	
Source:www.chinaknowledge.com
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Gold to 
recover some 
lost ground in 
2014 – HSBC:
Gold should 
recover 

modestly this year, according to HSBC, with an 
estimated wide trading range of USD1390/oz to 
USD1105/oz for 2014.

Key Quotes:  “We expect monetary policy – 
especially as it influences the USD – will be a key 
in helping to shape and determine gold prices this 
year. Tapering expectations helped trigger a near 
stampede out of gold in 2013 and it is reasonable 
to say that some form of tapering has already been 
factored into prices. That said, it is likely that further 
tapering would have a second-round negative impact 
on gold prices. These declines should be much more 
restrained than the plunge in prices in the first half of 
2013.”
Source: www.fxstreet.com

Deutsche 
Bank to 
withdraw 
from gold fix 
amid probe:
Deutsche 
Bank will 
withdraw 

from gold and silver benchmark setting, or fixing, 
amid an investigation by German regulators into 
suspected manipulation of precious metals prices by 
banks. Deutsche, one of five banks involved in the 
twice-daily gold fix for global price setting, said it 
was dropping out of the process after withdrawing 
from the bulk of its commodities business.”Deutsche 
Bank is withdrawing its participation in the gold 

and silver benchmark setting process following 
the significant scaling back of our commodities 
business,” the bank said in a statement.”We remain 
fully committed to our precious metals business.”  	

Source: economictimes.indiatimes.com

Half of 
Global 
Platinum 
Output 
Threatened 
By Labor 
Disputes 

(NHM) (IMP) (LMMI) (AMS):
The South African platinum sector could face 
trouble this year as rival unions threaten to strike 
against the world’s biggest producers of the white 
metal. An upcoming strike will only add to a 
tumultuous period for producers and workers in the 
world’s platinum belt.

Northam Platinum Ltd.(SJ:NHM), Impala Platinum 
Holdings Ltd. (SJ:IMP), Lonmin PLC (LN:LMMI) 
and Anglo American Platinum (SJ: AMS) are all 
facing possible or ongoing strikes from the two 
major mining workers’ unions. A simultaneous hit to 
these companies would make no small impact. They 
are among the world’s biggest producers of platinum 
-- responsible for more than half of global output, 
according to Reuters. 
Source: www.ibtimes.com
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lÉrÉå xÉÉsÉ MüÐ mÉWûsÉÏ NûqÉÉWûÏ qÉå oÉWÒûqÉÔsrÉ kÉÉiÉÑAÉåÇ mÉU mÉÔuÉÉïlÉÑqÉÉlÉ
WäûUÉExÉ

rÉÔUÉå/QûÊsÉU
eÉlÉ.-eÉÔlÉ: 1.3200 WûÉD: 1.3900 sÉÉå: 

1.2750  OûÉUaÉåOû: 1.3000

rÉÔUÉå/QûÊsÉU qÉå xÉÉsÉ 2013 Måü SÉæUÉlÉ EqqÉÏS 
xÉå erÉÉSÉ qÉeÉoÉÔiÉÏ SåZÉÏ aÉrÉÏ Wæû| qÉÑZrÉ ÂmÉ 
xÉå CxÉMåü mÉÏNåû AqÉåËUMüÐ TåüQûUsÉ ËUeÉuÉï 
(TåüQû) Måü ²ÉUÉ AmÉlÉå qÉÊlÉÏOûUÏ mÉÊÍsÉxÉÏ MüÉå 
sÉåMüU AxÉqÉÇeÉxÉ iÉjÉÉ rÉÔUÉåmÉÏrÉlÉ xÉÇMüOû Måü 
EoÉUlÉå qÉå SåUÏ WûÉålÉÉ mÉëÉjÉÍqÉMü MüÉUhÉ jÉå| 
OåûmÉËUÇaÉ rÉÉ mÉëÉåixÉÉWûlÉ mÉæMåüeÉ qÉå MüqÉÏ, eÉÉå 
ÌMü ApÉÏ AÎxiÉiuÉ qÉå AÉrÉÉ Wæû, Måü cÉsÉiÉå 
QûÊsÉU qÉå ÌTüU xÉå UæsÉÏ MüÐ WûqÉå xÉÇpÉÉuÉlÉÉ lÉWûÏ 
sÉaÉiÉÏ Wæû| CxÉMåü ÌuÉmÉËUiÉ, mÉëirÉåMü TåüQû ËUeÉuÉï 
MüÐ oÉæPûMü qÉå YuÉÉÇÌOûOåûÌOûuÉ CÎÄeÉÇaÉ (YrÉÔ.D.) 
MüÉå kÉÏUå-kÉÏUå MüqÉ MüUlÉå MüÐ xÉÇpÉÉuÉlÉÉAÉåÇ mÉU 
ÌuÉcÉÉU-ÌuÉqÉzÉï WûÉåiÉÉ UWûÉ Wæû AÉæU WûU oÉÉU lÉrÉå 
ÍxÉUå xÉå WûÏ TæüxÉsÉÉ WÒûAÉ Wæû| 

oÉÉeÉÉU MüÐ AÉqÉ xÉWûqÉiÉÏ Måü AlÉÑxÉÉU rÉÔLxÉ 
qÉå orÉÉeÉ MüÐ SU uÉiÉïqÉÉlÉ xiÉU Måü AlÉÑÂmÉ 
(0-0.25%) MüqÉ WûÏ UWåÇûaÉÏ iÉjÉÉ rÉå AaÉsÉå 
SÉå xÉÉsÉÉåÇ iÉMü ÎxjÉU UWû xÉMüiÉÏ Wæû| LåxÉÏ WûÏ 
xÉÇpÉÉuÉlÉÉ rÉÔUÉå orÉÉeÉ SU (0.25%) Måü oÉÉUå 
qÉå pÉÏ sÉaÉÉrÉÏ eÉÉ UWûÏ Wæû| uÉæxÉå orÉÉeÉ SUÉåÇ 
qÉå AÇiÉU WûÉålÉå xÉå pÉÏ QûÊsÉU MüÉå MüÉåD TüÉrÉSÉ 
lÉWûÏ ÍqÉsÉåaÉÉ| ÌTüU pÉÏ TåüQû lÉå rÉWû, mÉëÉåixÉÉWûlÉ 

mÉæMåüeÉ qÉå MüqÉÏ MüUlÉå MüÉ, AxÉÉkÉÉUhÉ MüSqÉ 
EPûÉrÉÉ Wæû, uÉWûÏÇ SÕxÉUÏ AÉåU DxÉÏoÉÏ lÉå AmÉlÉå 
CUÉSå eÉÉÌWûU lÉWûÏ ÌMürÉå Wæû rÉÌS rÉå pÉÏ TåüQû 
Måü eÉæxÉÉ WûÏ MüÉåD ÌlÉhÉïrÉ sÉåiÉå Wæû iÉÉå CxÉxÉå 
rÉÔUÉåmÉÏrÉlÉ xÉÇMüOû AÉæU pÉÏ aÉWûUÉ eÉÉrÉåaÉÉ 
TüsÉiÉÈ QûÊsÉU MüÉå TüÉrÉSÉ ÍqÉsÉåaÉÉ| CxÉMåü 
AÌiÉËU£ü, rÉÔLxÉ MüÐ xÉÉsÉ 2013 MüÐ iÉÏxÉUÏ 
ÌiÉqÉÉWûÏ Måü SÉæUÉlÉ eÉÏQûÏmÉÏ aÉëÉåjÉ SU 4.1% 
UWûÏ eÉoÉÌMü rÉÔUÉåmÉ qÉå rÉWû qÉWûeÉ 0.1% WûÏ 
jÉÏ| WûqÉå LåxÉÉ sÉaÉiÉÉ Wæû ÌMü CxÉ xÉÉsÉ AÉaÉå 
cÉsÉMüU rÉÔUÉå AÉæU pÉÏ MüqÉeÉÉåU WûÉå xÉMüiÉÏ Wæû| 
CxÉ qÉÑSìÉ MüÉå 1.2750 Måü xiÉU mÉU qÉeÉoÉÔiÉ 
xÉmÉÉåOïû Wæû eÉÉå xÉÉsÉ 2013 MüÉ lrÉÔlÉiÉqÉ xiÉU 
jÉÉ AÉæU rÉWû MüD oÉÉU CxÉ xiÉU MüÉå NÕû aÉrÉÉ 
Wæû| EmÉU Måü xiÉU mÉU 1.3900 xÉå AÉaÉå eÉÉlÉå 
mÉU MÑüNû xÉÇpÉÉuÉlÉÉ WûÉå xÉMüiÉÏ Wæû| 

xÉÉålÉÉ
eÉlÉ.-eÉÔlÉ: 1290 $/AÉåÄeÉ WûÉD: 1390 

$/AÉåÄeÉ sÉÉå: 1175 $/AÉåÄeÉ 

xÉÉsÉ 2013 qÉå xÉÉålÉå Måü AÉxÉ-mÉÉxÉ Måü 
uÉÉiÉÉuÉUhÉ qÉå MüÉTüÐ mÉËUuÉiÉïlÉ SåZÉlÉå MüÉå ÍqÉsÉÉ 
Wæû iÉjÉÉ CxÉ kÉÉiÉÑ lÉå LMü lÉrÉå zÉiÉï Måü xÉÉsÉ 
MüÐ zÉÑÂuÉÉiÉ MüÐ Wæû| eÉoÉxÉå xÉpÉÏ MüÉUhÉÉåÇ, 
ÎeÉxÉlÉå ÌmÉNûsÉå SzÉMü xÉå xÉÉålÉå MüÉå mÉëpÉÉÌuÉiÉ 
MüU UZÉÉ jÉÉ, MüÐ SÏuÉÉU RûWûlÉÏ zÉÑÂ WÒûD iÉÉå 

CxÉxÉå xÉÉålÉå qÉå 12 xÉÉsÉÉåÇ oÉÉS ÌaÉUÉuÉOû SåZÉlÉå 
MüÉå ÍqÉsÉÏ|

xÉoÉxÉå mÉWûsÉå mÉëÉåixÉÉWûlÉ mÉæMåüeÉ qÉå MüqÉÏ 
(OåûmÉËUÇaÉ) MüÐ zÉÑÂuÉÉiÉ eÉlÉuÉUÏ 2014 xÉå 
WÒûD eÉÉå ÌMü cÉÏmÉ-qÉlÉÏ mÉÊÍsÉxÉÏ MüÉå ÌlÉrÉÇÌ§ÉiÉ 
MüUlÉå WåûiÉÑ mÉWûsÉÉ MüSqÉ jÉÉ| CxÉMåü xÉÉjÉ WûÏ 
ÌmÉNûsÉå xÉÉsÉÉåÇ Måü SÉæUÉlÉ iÉåeÉÏ MüÐ kÉÉUhÉÉ 
oÉÄRûÉlÉå uÉÉsÉÉ SÉæU ZÉiqÉ WûÉå aÉrÉÉ| MÑüNû AÉæU 
xÉqÉrÉ iÉMü ÌuÉ¨ÉÏrÉ EmÉÉrÉÉåÇ qÉå MüqÉÏ sÉÉlÉå MüÐ 
cÉcÉÉï WûqÉ MüUiÉå UWåÇûaÉå| WûÉsÉ qÉå ÍsÉrÉå aÉrÉå WûU 
qÉWûÏlÉå 75 ÍqÉÍsÉrÉlÉ QûÊsÉU MüÐ oÉÉðQû ZÉUÏSÏ 
qÉå MüqÉÏ Måü ÌlÉhÉïrÉ Måü oÉÉuÉeÉÔS pÉÏ rÉÔLxÉ 
qÉå YrÉÔ.D. LMü oÉÄQûÏ rÉÉåeÉlÉÉ Wæû iÉjÉÉ CxÉqÉå 
AÉæU pÉÏ MüqÉÏ MüUlÉå MüÐ mÉrÉÉïmiÉ aÉÑÇeÉÉCzÉ Wæû| 
WûÉsÉÉÇÌMü eÉoÉ iÉMü TåüQû Måü qÉÑÎZÉrÉÉ eÉålÉåOû 
rÉåsÉlÉ oÉlÉå UWåÇûaÉå ÌlÉhÉïrÉMüiÉÉïAÉåÇ MüÉå YrÉÔ.D. 
EmÉÉrÉ Måü xÉqÉjÉïMü Måü xÉÉjÉ qÉzÉ‚üiÉ eÉÉUÏ 
UZÉlÉÏ mÉÄQåûaÉÏ| 

OåûmÉËUÇaÉ rÉÉ mÉëÉåixÉÉWûlÉ mÉæMåüeÉ qÉå MüqÉÏ MüUlÉå 
MüÉ xÉqÉrÉ ÌlÉÍ¶ÉiÉ MüUlÉå Måü ÍsÉrÉå sÉÇoÉå xÉqÉrÉ 
iÉMü cÉsÉå ÌuÉUÉåkÉÉpÉÉxÉÏ ÌuÉcÉÉU ÌuÉqÉzÉï Måü 
SÉæUÉlÉ CxÉMåü mÉëpÉÉuÉ MüÉ oÉWÒûiÉÉrÉiÉ ÌWûxxÉÉ 
oÉÉeÉÉU qÉå pÉÑlÉÉrÉÉ eÉÉ cÉÑMüÉ jÉÉ| ÌTüU pÉÏ 
rÉÔLxÉ Måü AÉÍjÉïMü AÉÇMüÄQåû AÉaÉå pÉÏ MåülSì 
ÌoÉÇSÒ qÉå oÉlÉå UWåÇûaÉå| rÉÔLxÉ AjÉïurÉuÉxjÉÉ MüÐ 
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xjÉÉrÉÏ oÉWûÉsÉÏ xÉå QûÊsÉU MüÉå TüÉrÉSÉ ÍqÉsÉåaÉÉ 
ÎeÉxÉxÉå ÌMü xÉÉålÉå mÉU AÉæU pÉÏ SoÉÉuÉ oÉÄRåûaÉÉ|

LåxÉå WûÉsÉiÉÉåÇ qÉå sÉÉpÉmÉUMü ÌlÉuÉåzÉMü xÉÉålÉå mÉU 
xÉå AmÉlÉÉ lÉeÉËUrÉÉ zÉÉrÉS lÉ oÉSsÉåÇ| CxÉÏ iÉUWû 
MüÐ xÉÇpÉÉuÉlÉÉ aÉÉåsQû-DOûÏLTü qÉå Wæû, WûÉsÉÉÇÌMü 
rÉWû EqqÉÏS MüÐ eÉÉ xÉMüiÉÏ Wæû ÌMü CxÉ xÉÉsÉ 
CxÉMüÐ MÑüsÉ qÉÉ§ÉÉ ÌmÉNûsÉå xÉÉsÉ Måü qÉÑMüÉoÉsÉå 
MüqÉ UWåûaÉÏ| xÉÉålÉå MüÉå xÉåTü WåûuÉlÉ qÉÉlÉlÉå MüÉ 
SØÌ¹MüÉåÇhÉ ApÉÏ Måü xÉqÉrÉ qÉå oÉSsÉ aÉrÉÉ Wæû| 
CxÉMåü AsÉÉuÉÉ rÉÔLxÉ AjÉïurÉuÉxjÉÉ qÉå oÉWûÉsÉÏ 
Måü xÉÇMåüiÉ, rÉÔUÉåmÉÏrÉ xÉÇMüOûaÉëxiÉ SåzÉÉåÇ ²ÉUÉ 
AmÉlÉÏ oÉcÉiÉ rÉÉåeÉlÉÉ Måü Ì¢ürÉÉluÉrÉlÉ lÉå CxÉ 
pÉÉUÏ xÉÇMüOû Måü QûU MüÉå MÑüNû WûS iÉMü MüqÉ 
MüUlÉå qÉå xÉWûÉrÉMü WÒûAÉ Wæû| AirÉÉÍkÉMü kÉlÉ MüÐ 
AÉmÉÔÌiÉï Måü cÉsÉiÉå qÉÑSìÉ-xTüÏÌiÉ rÉÉ ClnsÉåzÉlÉ 
MüÐ AÉzÉÇMüÉ pÉÏ AxÉirÉ xÉÉÌoÉiÉ WÒûrÉÏ Wæû iÉjÉÉ 
rÉWû CxÉ kÉÉiÉÑ MüÐ MüqÉeÉÉåU cÉÉsÉMü pÉÏ UWûÏ| 
ÌmÉNûsÉå xÉÉsÉÉåÇ Måü SÉæUÉlÉ mÉëcÉÍsÉiÉ eÉÉåÎZÉqÉ 
xÉå oÉcÉlÉå MüÐ lÉÏÌiÉ AoÉ Måü xÉÉsÉ qÉå ÌTüU 
xÉå erÉÉSÉ eÉÉåÎZÉqÉ uÉÉsÉÏ mÉËUxÉÇmÉÌ¨ÉrÉÉåÇ uÉaÉÉåïÇ 
eÉæxÉå ÌMü zÉårÉU rÉÉ CÎYuÉOûÏ MüÐ AÉåU oÉSsÉ 
UWûÏ Wæû|

oÉWÒûqÉÔsrÉ kÉÉiÉÑAÉåÇ Måü pÉÉæÌiÉMü rÉÉ ÌTüÎeÉMüsÉ 
ZÉUÏSÉU rÉÉ ÌlÉuÉåzÉMü ApÉÏ pÉÏ CxÉxÉå eÉÑÄQåû 
Wæû iÉjÉÉ pÉÉuÉ qÉå MüqÉÏ MüÉ pÉUmÉÔU sÉÉpÉ EPûÉ 
UWåû Wæû| rÉå WûÉsÉÉÇÌMü DOûÏLTü Måü AÉEOènsÉÉå 
MüÉå oÉUÉoÉU MüUlÉå Måü xÉÉjÉ WûÏ rÉWû cÉsÉlÉ qÉå 
mÉËUuÉiÉïlÉ sÉÉlÉå Måü ÍsÉrÉå lÉÉMüÉTüÐ Wæû| 

ÌmÉNûsÉå xÉÉsÉ cÉÏlÉ, qÉå xÉÉålÉå MüÐ pÉÉUÏ qÉÉÇaÉ, 
lÉå DOûÏLTü Måü AÉEOènsÉÉå MüÉå MÑüNû WûS iÉMü 
xÉÇiÉÑÍsÉiÉ ÌMürÉÉ jÉÉ| CxÉMåü cÉsÉiÉå xÉÉålÉÉ 
MüqÉeÉÉåUÏ xÉå qÉeÉoÉÔiÉÏ MüÐ AÉåU ÂZÉ MüU 
xÉMüÉ| uÉæxÉå cÉÏlÉ qÉå xÉÉsÉ 2013 Måü SÉæUÉlÉ 
xÉÉålÉå MüÐ pÉÉæÌiÉMü qÉÉÇaÉ lÉå xÉÉålÉå Måü xÉqÉjÉïlÉ 
qÉå ÌlÉhÉÉïrÉMü pÉÔÍqÉMüÉ ÌlÉpÉÉrÉÏ jÉÏ| sÉåÌMülÉ CxÉ 
xÉÉsÉ 2014 qÉå LåxÉå WûÏ ÌMüxÉÏ xÉqÉÉlÉ ÂZÉ 
MüÐ EqqÉÏS lÉWûÏ Wæû, WûÉsÉÉÇÌMü cÉÏlÉ xÉÉålÉå MüÐ 
qÉÉÇaÉ qÉå xÉqÉjÉïlÉ MüÉ LMü qÉWûiuÉmÉÔhÉï xiÉÇpÉ 
oÉlÉÉ UWåûaÉÉ| pÉÉUiÉ MüÐ AmÉå¤ÉÉ cÉÏlÉ xÉÉålÉå MüÉ 

xÉoÉxÉå erÉÉSÉ ZÉmÉiÉ MüUlÉå uÉÉsÉÉ SåzÉ oÉlÉÉ 
UWåûaÉÉ| YrÉÉ pÉÉUiÉ qÉå xÉÉålÉå mÉU sÉÉaÉÔ AÉrÉÉiÉ 
QèrÉÑOûÏ MüqÉ WûÉålÉÏ cÉÉÌWûrÉå? eÉÉå ÌMü EqqÉÏSÉåÇ 
Måü ÌuÉmÉËUiÉ Wæû, AÉæU rÉÌS LåxÉÉ WûÉåiÉÉ Wæû iÉÉå 
xÉÉålÉå MüÐ qÉÉÇaÉ qÉå ZÉÉxÉÏ oÉÄRûÉå¨ÉUÏ MüÐ EqqÉÏS 
MüÐ eÉÉ xÉMüiÉÏ Wæû|

xÉålOíûsÉ oÉæÇMüÉåÇ lÉå iÉrÉzÉÑSÉ ZÉUÏSÏ MüÐ WûÉsÉÉÇÌMü 
ÌmÉNûsÉå xÉÉsÉÉåÇ MüÐ AmÉå¤ÉÉ EiÉlÉÏ qÉeÉoÉÔiÉ lÉWûÏ 
jÉÏ| WûqÉåÇ AÉzÉÉ Wæû ÌMü rÉWû ÂZÉ xÉÉsÉ 2014 
qÉå pÉÏ eÉÉUÏ UWåûaÉÉ| rÉÔLxÉ QûÊsÉU iÉjÉÉ uÉæÍµÉMü 
AjÉïurÉuÉxjÉÉ qÉå qÉeÉoÉÔiÉÏ MüÐ xÉÇpÉÉuÉlÉÉ CxÉ 
iÉjrÉ MüÉ xÉqÉjÉïlÉ MüUiÉÏ Wæû|

AÉmÉÔÌiÉï Måü AÉåU xÉå, ËUxÉÉrÉMüÍsÉÇaÉ xÉåYOûU 
Måü qÉÔQû qÉå ÌMüxÉÏ mÉëMüÉU mÉëMüÉU MüÉ oÉSsÉÉuÉ 
ÌSZÉÉrÉÏ lÉWûÏ Så UWûÉ Wæû| MåüuÉsÉ MüÐqÉiÉÉåÇ qÉå 
iÉåeÉÏ AÉlÉå WûÏ x¢æümÉ (mÉÑUÉlÉå) xÉÉålÉå MüÐ ÌoÉ¢üÏ 
qÉå CeÉÉTüÉ SåZÉlÉå MüÉå ÍqÉsÉ xÉMüiÉÉ Wæû| AaÉU 
WûqÉ CxÉ oÉÉeÉÉU MüÐ ÌuÉuÉåcÉlÉÉ MüUåÇ iÉÉå SåZÉåÇaÉå 
ÌMü x¢æümÉ xÉÉålÉå MüÐ xÉmsÉÉC qÉå MüqÉÏ CxÉMüÐ 
MüÐqÉiÉÉåÇ qÉå, AmÉëæsÉ 2013 Måü SÉæUÉlÉ, ÌaÉUÉuÉOû 
xÉå zÉÑÂ WÒûD Wæû lÉ ÌMü oÉÄQåû xOûÊMü xiÉU Måü 
MüÉUhÉ| x¢æümÉ MüÐ xÉmsÉÉC qÉå AÉrÉÏ MüqÉÏ xÉå 
oÉÉeÉÉU qÉå 999.9 zÉÑ®iÉÉ Måü pÉÉæÌiÉMü xÉÉålÉå 
MüÐ EmÉsÉokÉiÉÉ qÉå eÉæxÉÏ MüqÉÏ AÉrÉÏ Wæû uÉæxÉå 
WûÏ CxÉMåü AÉrÉÉiÉ qÉå mÉëÏÍqÉrÉqÉ pÉÏ oÉÄRûÉ Wæû| 
mÉëÉrÉqÉUÏ EimÉÉSlÉ qÉå WûsMüÏ oÉÄRûiÉ MüÐ EqqÉÏS 
MüÐ eÉÉ xÉMüiÉÏ Wæû| ÌmÉNûsÉå xÉÉsÉÉåÇ Måü SÉæUÉlÉ 
xÉÉålÉå MüÐ MüÐqÉiÉÉåÇ qÉå iÉåeÉÏ xÉå CxÉMåü lÉrÉå 
ZÉÉåeÉÉåÇ qÉå ÌlÉuÉåzÉ MüÉå oÉÄRûÉuÉÉ ÌSrÉÉ jÉÉ| 

xÉÉålÉå MüÐ MüÐqÉiÉÉåÇ qÉå ÌaÉUÉuÉOû MüÉå SåZÉiÉå WÒûrÉå 
ÌmÉNûsÉå xÉÉsÉ MÑüNû ZÉÉlÉ EimÉÉSMüÉåÇ lÉå, xÉÏÍqÉiÉ 
qÉÉ§ÉÉ qÉå, AmÉlÉå pÉÌuÉwrÉ Måü EimÉÉSlÉ MüÐ uÉÉrÉSÉ 
ÌoÉ¢üÏ MüU UZÉÏ jÉÏ| WûÉsÉÉÇÌMü CxÉ aÉÌiÉÌuÉÍkÉ 
xÉå ÌMüxÉÏ ÌlÉUÇiÉU mÉëpÉÉuÉ MüÐ EqqÉÏS lÉWûÏ Wæû|

xÉÉålÉå Måü MüÐqÉiÉÉåÇ MüÉ sÉaÉÉiÉÉU 1200 QûÊsÉU 
mÉëÌiÉ AÉæÇxÉ Måü AÉxÉ-mÉÉxÉ AÉMüU ÌOûMülÉÉ LMü 
¤ÉhÉ Måü ÍsÉrÉå LåxÉÉ mÉëiÉÏiÉ MüUÉiÉÉ Wæû ÌMü CxÉ 
xiÉU mÉU LMü xÉiÉWû MüÉ ÌlÉqÉÉïhÉ WûÉå aÉrÉÉ Wæû| 

WûÉsÉÉÇÌMü EmÉUÉå£ü ÌSrÉå MüÉUhÉÉåÇ Måü cÉsÉiÉå xÉÉålÉå 
MüÐ MüÐqÉiÉ AxjÉÉrÉÏ xÉqÉrÉ Måü ÍsÉrÉå 1175 
QûÊsÉU mÉëÌiÉ AÉæÇxÉ iÉMü CxÉ xÉÉsÉ Måü mÉWûsÉå 
NûqÉÉWûÏ Måü SÉæUÉlÉ lÉÏcÉå  AÉ xÉMüiÉÉ Wæû| EmÉUÏ 
xiÉU mÉU qÉkrÉqÉ-AuÉÍkÉ Måü ÍsÉrÉå MüÐqÉiÉÉåÇ qÉå 
iÉåeÉÏ MüÐ xÉÇpÉÉuÉlÉÉ Wæû| WûqÉÉUå AlÉÑxÉÉU 1390 
QûÊsÉU mÉëÌiÉ AÉæÇxÉ xÉÉsÉ 2014 MüÉ EmÉUÏ 
xiÉU WûÉå xÉMüiÉÉ Wæû| 

cÉÉÇSÏ
eÉlÉ.-eÉÔlÉ: 19.50 $/AÉåÄeÉ WûÉD: 23 $/

AÉåÄeÉ sÉÉå: 17 $/AÉåÄeÉ

ÌmÉNûsÉå 30 xÉÉsÉÉåÇ Måü SÉæUÉlÉ xÉoÉxÉå ZÉUÉoÉ 
SÉæU (-35%) xÉå aÉÑeÉUlÉå Måü oÉÉS cÉÉÇSÏ 
MüÐ MüÐqÉiÉÉåÇ qÉå lÉrÉå xÉÉsÉ MüÐ zÉÑÂuÉÉiÉ xÉå 
SoÉÉuÉ SåZÉÉ aÉrÉÉ Wæû| WûÉsÉÉÇÌMü qÉkrÉqÉ AuÉÍkÉ 
Måü SÉæUÉlÉ MÑüNû MüÉUhÉÉåÇ Måü cÉsÉiÉå cÉÉÇSÏ MüÉå 
xÉWûÉUÉ ÍqÉsÉ xÉMüiÉÉ Wæû iÉjÉÉ MüÐqÉiÉåÇ EŠ xiÉU 
iÉMü eÉÉ xÉMüiÉÏ Wæû|

MüÉUhÉÉåÇ MüÐ zÉÑÂuÉÉiÉ qÉå, LMü AÉæ±ÉåÌaÉMü 
EimÉÉSlÉ WûÉålÉå Måü lÉÉiÉå rÉÔLxÉL MüÐ AjÉïurÉuÉxjÉÉ 
qÉå xÉÑkÉÉU AÉlÉå xÉå cÉÉÇSÏ MüÐ qÉÉÇaÉ qÉå CeÉÉTüÉ 
WûÉå xÉMüiÉÉ Wæû| xÉÉjÉ WûÏ AÉlÉå uÉÉsÉå xÉÉsÉÉåÇ qÉå 
lÉålÉÉå OåûYlÉÉåsÉÊeÉÏ iÉjÉÉ CsÉåYOíûÊÌlÉYxÉ E±ÉåaÉÉåÇ 
qÉå cÉÉÇSÏ Måü bÉOûMüÉåÇ MüÉ lÉrÉå iÉjÉÉ ÌuÉÌuÉkÉ 
AlÉÑmÉërÉÉåaÉÉåÇ qÉå EmÉrÉÉåaÉ CxÉMüÐ qÉÉÇaÉ qÉå AÉæU 
CeÉÉTüÉ MüU xÉMüiÉÉ Wæû|

CxÉMåü AsÉÉuÉÉ, TüÉåOûÉå-uÉÉåÎsOûMü ¤Éå§É MüÐ 
ËUMüuÉUÏ cÉÉÇSÏ MüÐ MüÐqÉiÉÉåÇ MüÉå ÎxjÉU MüUlÉå 
qÉå xÉWûÉrÉMü ÍxÉ® WûÉå xÉMüiÉÏ Wæû| cÉÉÇSÏ MüÐ 
MüqÉ MüÐqÉiÉÉåÇ xÉå CxÉ ¤Éå§É MüÉå sÉÉpÉ ÍqÉsÉåaÉÉ 
YrÉÉåÇÌMü CxÉxÉå cÉÉÇSÏ Måü ÌuÉMüsmÉ ZÉÉåeÉlÉå iÉjÉÉ 
mÉåxOû qÉå cÉÉÇSÏ MüÐ qÉÉ§ÉÉ MüqÉ MüUlÉå MüÉ SoÉÉuÉ 
MÑüNû WûS iÉMü MüqÉ WûÉåaÉÉ| 

AÉæ±ÉåÌaÉMü qÉÉÇaÉ Måü AsÉÉuÉÉ, NûÉåOåû ÌlÉuÉåzÉMü 
CxÉ kÉÉiÉÑ Måü mÉëÌiÉ ÌlÉ¸ÉuÉÉlÉ oÉlÉå UWåÇûaÉå, cÉÉÇSÏ 
Måü ÍxÉ‚üÉåÇ MüÐ ÎxjÉU qÉÉÇaÉ oÉlÉÏ UWû xÉMüiÉÏ 
Wæû eÉÉå ÌMü ÌlÉÈxÉÇSåWû CxÉMüÐ lÉÏcÉÏ MüÐqÉiÉÉåÇ 
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xÉå sÉÉpÉÉÇÌuÉiÉ WûÉåÇaÉå| xÉÉjÉ WûÏ pÉÉUiÉ xÉå cÉÉÇSÏ 
qÉå ÌlÉuÉåzÉ MüÐ qÉÉÇaÉ MüÉå pÉÏ lÉeÉUÇSÉeÉ lÉWûÏ 
ÌMürÉÉ eÉÉ xÉMüiÉÉ Wæû| cÉÑÇÌMü lÉrÉå mÉëÌiÉoÉÇkÉÉå 
iÉjÉÉ AÉrÉÉiÉ MüU qÉå uÉ×Î® Måü cÉsÉiÉå xÉÉålÉå 
MüÉ AÉrÉÉiÉ pÉÉUiÉ qÉå MüÉTüÐ qÉWÇûaÉÉ WÒûAÉ 
Wæû, xÉÉålÉå MüÐ mÉÉUqmÉËUMü qÉÉÇaÉ MüUlÉå uÉÉsÉÉ 
LMü kÉÄQûÉ cÉÉÇSÏ qÉå mÉëÌiÉxjÉÉÌmÉiÉ WûÉå aÉrÉÉ Wæû| 
AÉeÉ Måü ClÉ WûÉsÉÉiÉÉåÇ qÉå rÉWû SÉæU AÉaÉå pÉÏ 
eÉÉUÏ rÉÉ AÉæU pÉÏ qÉeÉoÉÔiÉ WûÉå xÉMüiÉÉ Wæû|

SÕxÉUÏ AÉåU, xÉÇxjÉÉaÉiÉ ÌlÉuÉåzÉMüÉåÇ iÉjÉÉ 
DOûÏLTü kÉÉUMüÉåÇ MüÐ CcNûÉ LåxÉÏ ÌSZÉiÉÏ Wæû 
ÌMü, pÉÉæÌiÉMü ÂmÉ xÉå UZÉå cÉÉÇSÏ mÉU AÉkÉÉËUiÉ 
MüÉUÉåoÉÉËUMü ÌlÉuÉåzÉ TÇüQûÉå Måü xÉÉsÉ 2013 
qÉå ËUMüÊQïû FÇcÉÉD mÉU mÉWÒÇûcÉlÉå Måü oÉÉS, uÉå 
MÑüNû xÉqÉrÉ Måü ÍsÉrÉå xÉÇiÉÑ¹ WûÉå xÉMüiÉå Wæû| 
CxÉÍsÉrÉå LåxÉÉ lÉWûÏ sÉaÉiÉÉ Wæû ÌMü DOûÏLTü MüÐ 
qÉÉÇaÉ CxÉÏ xiÉU mÉU UWåûaÉÏ| erÉÉSÉ xÉÇpÉÉuÉlÉÉ Wæû 
ÌMü, eÉæxÉÉ xÉÉålÉå qÉå WÒûAÉ Wæû, CxÉ mÉËUxÉÇmÉ¨ÉÏ 
uÉaÉï xÉå ÌlÉuÉåzÉMü oÉÉWûU cÉsÉå eÉÉrÉåÇaÉå|  ClÉ 
mÉÉåÎeÉzÉlÉÉåÇ MüÉ ÍsÉÎYuÉQåûzÉlÉ ÌlÉÍ¶ÉiÉ ÂmÉ xÉå 
ÍcÉÇiÉÉ MüÉ MüÉUhÉ oÉlÉåaÉÉ iÉjÉÉ rÉWû cÉÉÇSÏ MüÐ 
eÉÂUiÉ xÉå erÉÉSÉ xÉmsÉÉC MüÉå xÉÇUcÉlÉÉiqÉMü 
ÂmÉ xÉå mÉËUuÉÌiÉïiÉ MüUåaÉÉ| 

xÉÉålÉå Måü xÉqÉÉlÉ WûÏ, rÉÔLxÉ ²ÉUÉ mÉëÉåixÉÉWûlÉ 
mÉæMåüeÉ qÉå MüqÉÏ MüUlÉå xÉå 'xÉåTü-WåûuÉlÉ' 
WûÉålÉå MüÉ eÉÉå mÉëpÉÉuÉ ZÉiqÉ WÒûAÉ Wæû, 
cÉÉÇSÏ pÉÏ CxÉxÉå ANÕûiÉÉ lÉWûÏ UWû xÉMüiÉÉ| 
WûÉsÉÉÇÌMü AjÉïurÉuÉxjÉÉ qÉå xÉMüÉUÉiqÉMü 
oÉSsÉÉuÉ AÉlÉå xÉå rÉWû mÉëpÉÉuÉ MÑüNû qÉÉqÉÔsÉÏ 
WûÉå xÉMüiÉÉ Wæû| 

ClÉ mÉËUÎxjÉÌiÉrÉÉåÇ qÉå cÉÉÇSÏ qÉå MüqÉeÉÉåUÏ MüÉ 
ÂZÉ ÌSZÉÉrÉÏ SåiÉÉ Wæû| CxÉqÉå ÌaÉUÉuÉOû MüÉ 
ÂZÉ ApÉÏ jÉqÉÉ lÉWûÏ Wæû AÉæU rÉWû sÉaÉiÉÉ Wæû 
ÌMü MüÐqÉiÉÉåÇ qÉå LMü oÉÄQûÉ xÉÑkÉÉU AÉ xÉMüiÉÉ 
Wæû| WûqÉå sÉaÉiÉÉ Wæû ÌMü xÉÉsÉ 2014 Måü 
mÉWûsÉÏ NûqÉÉWûÏ qÉå cÉÉÇSÏ 18.21 QûÊsÉU mÉëÌiÉ 
AÉæÇxÉ Måü lÉÏcÉsÉå xiÉU iÉMü AÉ xÉMüiÉÏ Wæû| 
MüÐqÉiÉåÇ AaÉU CxÉ xiÉU Måü lÉÏcÉå eÉÉiÉÏ Wæû 
iÉÉå rÉWû ÌaÉUÉuÉOû 17 QûÊsÉU mÉëÌiÉ AÉæÇxÉ iÉMü 

eÉÉUÏ UWû xÉMüiÉÏ Wæû| 23 QûÊsÉU mÉëÌiÉ AÉæÇxÉ 
mÉU WûqÉå UåÎeÉxOåÇûxÉ ÌSZÉÉrÉÏ SåiÉÉ Wæû|

xÉpÉÏ MüÉå rÉWû WûqÉåzÉÉ krÉÉlÉ UZÉlÉÉ cÉÉÌWûrÉå 
ÌMü oÉÉeÉÉU MüÉ ÂfÉÉlÉ rÉÉ xÉåÇÌOûqÉålOèxÉ zÉÏbÉëiÉÉ 
xÉå oÉSsÉ xÉMüiÉÉ Wæû, WûÉå xÉMüiÉÉ Wæû ÌMü rÉÔLxÉ 
OåûmÉËUÇaÉ rÉÉ rÉÔUÉåmÉÏrÉlÉ xÉÇMüOû jÉqÉ eÉÉrÉå iÉjÉÉ 
rÉÔLxÉ oÉeÉOû mÉU aÉqÉÉïaÉUqÉ oÉWûxÉ ÍNûÄQû eÉÉrÉå|

msÉåÌOûlÉqÉ
eÉlÉ.-eÉÔlÉ: 1450 $/AÉåÄeÉ WûÉD: 1650 

$/AÉåÄeÉ sÉÉå: 1300 $/AÉåÄeÉ

iÉÏlÉ mÉëqÉÑZÉ qÉÉlÉSÇQûÉå lÉå msÉåÌOûlÉqÉ MüÐ MüÐqÉiÉÉåÇ 
MüÉå xÉÉsÉ 2013 qÉå mÉëpÉÉÌuÉiÉ ÌMürÉÉ jÉÉ iÉjÉÉ 
rÉå CxÉ xÉÉsÉ pÉÏ AmÉlÉÉ mÉëpÉÉuÉ eÉÉUÏ UZÉåÇaÉå| 

SÍ¤ÉhÉ ATëüÏMüÉ MüÐ mÉËUÎxjÉÌiÉ mÉWûsÉÉ MüÉUhÉ 
rÉÉ qÉÉlÉSÇQû Wæû, ÌuÉµÉ Måü xÉoÉxÉå oÉÄQåû msÉåÌOûlÉqÉ 
EimÉÉSMü 'LÇasÉÉå AqÉåËUMülÉ msÉåÌOûlÉqÉ' lÉå 
3300 MüÍqÉïrÉÉåÇ MüÐ NûOûlÉÏÇ MüUlÉå MüÉ TæüxÉsÉÉ 
ÌMürÉÉ Wæû eÉÉå ÌMü EimÉÉSlÉ qÉå MüqÉÏ MüÉ MüÉUhÉ 
oÉlÉåaÉÉ| xÉÉsÉ 2012 qÉå WÒûrÉå ZÉÔlÉÏ WûÄQûiÉÉsÉ 
Måü oÉÉS uÉiÉïqÉÉlÉ qÉå ÎxjÉÌiÉ MÑüNû WûS iÉMü 
xÉÉqÉÉlrÉ WÒûrÉÏ Wæû| CxÉ MüÉUhÉ xÉå msÉåÌOûlÉqÉ 
MüÐ MüÐqÉiÉÉåÇ qÉå ÌMüxÉÏ xjÉÉrÉÏ uÉ×Î®, eÉÉå ÌMü 
sÉaÉÉiÉÉU WûÄQûiÉÉsÉ Måü cÉsÉiÉå WÒûD, WûÉålÉå MüÐ 
xÉÇpÉÉuÉlÉÉ oÉÎsMü lÉWûÏ Wæû| xjÉÉlÉÏrÉ ÌuÉ±ÑiÉ 
oÉÉåQïû 'LxMüÊqÉ' ²ÉUÉ ÌoÉeÉsÉÏ MüÐ MüÐqÉiÉÉåÇ qÉå 
oÉÄRûÉå¨ÉUÏ MüÉ MÑüNû mÉëpÉÉuÉ eÉÂU WûÏ msÉåÌOûlÉqÉ 
MüÐ MüÐqÉiÉÉåÇ mÉU mÉÄQåûaÉÉ| WûÉsÉ qÉå, UZÉ-UZÉÉuÉ 
Måü MüÉrÉï Måü ÍsÉrÉå, LxMüÊqÉ lÉå oÉÄQåû E±ÉåaÉÉå 
ÎeÉlÉqÉå msÉåÌOûlÉqÉ ZÉSÉlÉå pÉÏ zÉÉÍqÉsÉ Wæû MüÉå 
ÌoÉeÉsÉÏ qÉÉÇaÉ qÉå MüqÉÏ sÉÉlÉå MüÉ AlÉÑUÉåkÉ ÌMürÉÉ 
Wæû| 

msÉåÌOûlÉqÉ MüÐ AÉæ±ÉåÌaÉMü qÉÉÇaÉ LMü AÉæU 
qÉWûiuÉmÉÔhÉï MüÉUhÉ Wæû| msÉåÌOûlÉqÉ MüÉå MåüOûÍsÉxOû 
Måü ÂmÉ qÉå QûÏeÉsÉ xÉå cÉsÉlÉå uÉÉsÉå uÉÉWûlÉÉåÇ 
Måü BOûÉå-MåüOûÍsÉxOû qÉå qÉÑZrÉiÉÈ rÉÔUÉåmÉÏrÉ 
SåzÉÉåÇ qÉå ÌMürÉÉ eÉÉiÉÉ Wæû| BOûÉåqÉÉåoÉÉCsÉ 
xÉåYOûU AMåüsÉå msÉåÌOûlÉqÉ MüÐ MÑüsÉ qÉÉÇaÉ MüÉ 

40 TüÐxÉSÏ ZÉmÉiÉ MüUiÉÉ Wæû| rÉÔUÉåmÉ qÉå xÉÉsÉ 
2013 Måü SÉæUÉlÉ BOûÉåCqÉÉåoÉÉCsÉ MüÐ ÌoÉ¢üÏ 
MüqÉeÉÉåU jÉÏ WûÉsÉÉÇÌMü CxÉMåü xÉÉsÉ 2014 
qÉå xÉÑkÉUlÉå MüÐ xÉÇpÉÉuÉlÉÉ Wæû| rÉÔUÉå 4 iÉjÉÉ 
OûÉrÉU 4 eÉæxÉå MüÄQåû EixÉeÉïlÉ ÌlÉrÉqÉÉåÇ Måü sÉÉaÉÔ 
WûÉå eÉÉlÉå xÉå msÉåÌOûlÉqÉ MüÐ qÉÉÇaÉ oÉÄRû xÉMüiÉÏ 
Wæû| CxÉMåü xÉÉjÉ WûÏ CsÉåYOíûÊÌlÉYxÉ, MåüqÉÏMüsÉ 
iÉjÉÉ asÉÉxÉ E±ÉåaÉÉåÇ xÉå qÉÉÇaÉ qÉå oÉUÉoÉU ÌuÉMüÉxÉ 
WûÉå UWûÉ Wæû| ClÉ xÉpÉÏ Måü cÉsÉiÉå uÉiÉïqÉÉlÉ qÉå 
UZÉå oÉÄQåû msÉåÌOûlÉqÉ xmÉÇeÉ xOûÊMü Måü xÉÉsÉ 
2014 qÉå xÉÇpÉuÉiÉrÉÉ MüqÉÏ WûÉå xÉMüiÉÏ Wæû| 
WûÉsÉ Måü xÉmiÉÉWûÉåÇ Måü SÉæUÉlÉ msÉåÌOûlÉqÉ xOûÊMü 
qÉå MüqÉÏ SåZÉÏ aÉrÉÏ Wæû|

WûqÉÉUÉ rÉWû xÉÉåcÉlÉÉ Wæû ÌMü ÌlÉuÉåzÉ MüÐ qÉÉÇaÉ pÉÏ 
LMü qÉWûiuÉmÉÔhÉï MüÉUhÉ Wæû| rÉWûÉÇ AoxÉÉ MåüÌmÉOûsÉ 
DOûÏLTü MüÉ ÎeÉ¢ü MüUlÉÉ uÉÉÎeÉoÉ WûÉåaÉÉ| CxÉMåü 
AÇiÉaÉïiÉ, AÉ¶ÉrÉïeÉlÉMü ÂmÉ xÉå, LMü WûÏ xÉÉsÉ 
qÉå 900,000 AÉæÇxÉ xÉå erÉÉSÉ msÉåÌOûqÉ 
AÎeÉïiÉ WÒûD ÎeÉxÉlÉå msÉåÌOûlÉqÉ MüÐ MüÐqÉiÉÉåÇ qÉå 
AÉæU ÌaÉUÉuÉOû MüÉå jÉÉqÉå UZÉÉ| eÉÊlxÉlÉ qÉåiÉÏ Måü 
MüWåû AlÉÑxÉÉU msÉåÌOûlÉqÉ MüÐ AÉæ±ÉåÌaÉMü iÉjÉÉ 
DOûÏLTü ÌlÉuÉåzÉ MüÐ xÉMüsÉ qÉÉÇaÉ xÉmsÉÉC qÉå 
oÉlÉÏ 600,000 AÉæÇxÉ MüÐ MüqÉÏ MüÉ qÉÑZrÉ 
MüÉUhÉ Wæû| CxÉMåü ÌuÉmÉËUiÉ, jÉÊqÉxÉlÉ UÊrÉOûxÉï 
eÉÏLTüLqÉLxÉ Måü AlÉÑxÉÉU oÉÉeÉÉU qÉå CxÉÏ 
SÉæUÉlÉ 71,000 AÉæÇxÉ msÉåÌOûlÉqÉ MüÐ AÌiÉËU£ü 
xÉmsÉÉC pÉÏ WÒûD jÉÏ| 

xÉÉU qÉå, SÍ¤ÉhÉ ATëüÏMüÉ Måü WûÉsÉÉiÉ iÉjÉÉ 
xÉMüÉUÉiqÉMü AÉæ±ÉåÌaÉMü qÉÉÇaÉ MüÉ mÉËUSØzrÉ xÉå 
WûqÉå msÉåÌOûlÉqÉ qÉå MüÉTüÐ xÉqÉjÉïlÉ ÌSZÉÉrÉÏ SåiÉÉ 
Wæû eÉÉå ÌMü MÑüNû ÍsÉWûÉeÉ xÉå iÉåeÉÏ MüÉ MüÉUhÉ 
WûÉå xÉMüiÉÏ Wæû| CxÉMåü AsÉÉuÉÉ, ÌaÉUiÉÏ MüÐqÉiÉÉåÇ 
xÉå msÉåÌOûlÉqÉ MüÐ ZÉSÉlÉÉåÇ MüÉå ÌTüÎeÉÌoÉÍsÉOûÏ 
MüÐ xÉqÉxrÉÉ WûÉå xÉMüiÉÏ Wæû eÉÉå oÉSsÉå qÉå 
MüÐqÉiÉÉåÇ MüÉå xÉmÉÉåOïû MüUåÇaÉÏ| 
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Gold Spot Market, International 
(Per Troy Ounce)

Spot gold 01st Jan 24th Jan % Change
Australia(AUD) 1341.76 1367.34 1.89
Britain(GBP) 747.18 735.64 -1.56
Canada(CAD) 1301.39 1298.20 -0.25
Europe(Euro) 903.13 881.68 -2.40
Japan(Yen) 125898.38 127542.34 1.30
Switzerland(CHF) 1111.12 1080.82 -2.76
USA(USD) 1223.07 1212.94 -0.83

Monthly Exchange Data (Gold) (From Jan 01-24)
Exchange Commodity Open High Low Close % Ch.
MCX 1 Gold Apr’14 27772.00 29035.00 27609.00 28813.00 3.64
NCDEX1 Gold Apr’14 27680.00 28815.00 27680.00 28815.00 3.69
ICEX1 Gold Apr’14 27000.00 29500.00 27000.00 28644.00 3.06
COMEX2 Gold Apr’14 1204.00 1273.20 1203.70 1264.50 4.99
TOCOM3 Gold Apr’14 4165.00 4221.00 4140.00 4189.00 2.25
1-  Rs/10 gms, 2-  $/oz, 3-  Jpy/gm

Gold Spot Market, India Rs/10gm

Spot Gold 01st Jan 24th Jan % chg
Delhi 1355.74 1461.63 7.52
Mumbai 727.26 770.12 5.73
Bangalore 1283.90 1407.87 9.22
Chennai 875.94 927.10 5.68
Kolkata 127013.14 129773.90 2.15
Hyderabad 1074.71 1134.87 5.45
Ahmedabad 1205.50 1268.70 5.11

GOLD Forward Offer Rate (GOFO) 
02nd Jan 24th Jan

1m -0.02000 0.03333
2 m -0.00500 0.04500
3 m 0.00667 0.05167
6 m 0.06167 0.09500
1 y 0.15833 0.16000 

Currency Change (Monthly)
01st Jan 24th Jan

EUR/USD 1.3766 1.3677
USD/JPY 105.33 102.34
USD/INR 61.89 62.66
USD/AUD 1.1248 1.1516
USD/GBP 1.6578 1.6481

Bullion - Data & Statistics

Silver Spot Market, International 
(Per Troy Ounce)

Spot Silver 01st Jan 24th Jan % Change
Australia(AUD) 21.96 22.92 4.27
Britain(GBP) 11.76 12.17 3.48
Canada(CAD) 20.79 22.05 5.88
Europe(Euro) 14.17 14.54 2.54
Japan(Yen) 2058.50 2034.48 -1.17
Switzerland(CHF) 17.40 17.79 2.19
USA(USD) 19.53 19.89 1.85

Fortnightly Exchange Data (Silver) (From Jan 01-24)
Exchange Commodity Open High Low Close % Ch.
MCX1 Silver Mar’14 43870.00 45740.00 43600.00 44691.00 1.94
NCDEX1 Silver Mar’14 43889.00 45459.00 43889.00 44711.00 2.22
ICEX1 Silver Mar’14 43890.00 47288.00 42668.00 44692.00 1.86
COMEX2 Silver Mar’14 19.44 20.67 19.31 19.77 2.02
TOCOM3 Silver Apr’14 67.40 68.10 66.30 66.40 -0.90
1-  Rs/kg, 2-  $/oz, 3-  Jpy 0.1/gm

Silver Spot Market, India Rs/kg
Spot Silver 01st Jan 24th Jan % chg
Mumbai 43750.00 45570.00 4.08

Silver Forward Offer Rate (SIFO)
02nd Jan 24th Jan

1m NA NA
2 m NA NA
3 m NA NA
6 m NA NA
1 y NA NA
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Bullion - Data & Statistics

GOLD LEASE RATE 
02nd Jan 15th Jan

1m 0.18830 0.00400
2 m 0.21750 -0.00600
3 m 0.23618 -0.01800
6 m 0.28473 -0.05200
1 y 0.42427 -0.15600

SILVER LEASE RATE 
02nd Jan 15th Jan

1m NA NA
2 m NA NA
3 m NA NA
6 m NA NA
1 y NA NA

LONDON FIXING (Per Troy Ounce)

GOLD AM GOLD PM SILVER PM

DATE USD GBP EUR USD GBP EUR DATE USD/cent GBP/Pence EUR/cent

01/02/2014 1219.75 737.05 888.84 1225.00 745.41 897.44 01/02/2014 1994.00 1206.88 1456.96

01/03/2014 1232.25 748.45 903.01 1234.50 752.56 907.52 01/03/2014 2018.00 1226.15 1479.47

01/06/2014 1238.00 756.54 909.56 1246.25 758.94 914.21 01/06/2014 2004.00 1223.82 1472.99

01/07/2014 1237.50 754.44 907.92 1227.50 748.89 901.18 01/07/2014 2002.00 1219.62 1467.53

01/08/2014 1226.50 747.37 902.50 1221.00 742.07 897.60 01/08/2014 1952.00 1188.29 1437.09

01/09/2014 1226.00 744.97 900.61 1226.00 744.97 903.46 01/09/2014 1954.00 1186.54 1436.66

01/10/2014 1232.25 750.78 906.53 1244.25 754.14 909.67 01/10/2014 1980.00 1206.21 1456.31

01/13/2014 1246.00 757.86 911.89 1248.00 762.56 914.15 01/13/2014 2009.00 1221.72 1469.86

01/14/2014 1248.75 760.97 913.10 1251.50 761.95 915.11 01/14/2014 2027.00 1233.64 1481.94

01/15/2014 1238.00 753.91 908.56 1236.00 757.21 909.96 01/15/2014 2009.00 1222.99 1475.36

01/16/2014 1237.25 757.19 908.61 1241.50 758.26 910.39 01/16/2014 2000.00 1224.14 1469.40

01/17/2014 1241.00 754.68 912.63 1250.00 760.53 920.95 01/17/2014 2001.00 1217.15 1471.76

01/20/2014 1254.75 763.32 925.88 1255.75 764.12 926.00 01/20/2014 2029.00 1234.64 1496.86

01/21/2014 1247.75 758.93 922.01 1238.00 751.81 914.73 01/21/2014 2003.00 1220.45 1481.51

01/22/2014 1239.50 749.67 915.57 1241.00 749.13 915.19 01/22/2014 1987.00 1200.60 1465.88

01/23/2014 1244.25 749.91 912.88 1263.00 760.71 924.19 01/23/2014 2011.00 1211.66 1475.21

01/24/2014 1259.25 757.40 920.44 1267.00 768.21 925.90 01/24/2014 2019.00 1215.31 1471.57








