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Dear Readers,

Indian gold market has been going through a turbulent time, never 
seen at least in two decades. The steep discount in the market 
since the announcement of excise duty on gold jewellery in Union 
Budget 2016-17 has impacted the entire value chain. The business 
has become absolutely stagnant for banks, bullion dealers, refiners 
who are primarily responsible for supplying the raw material to end 
users. Jewelers are still not seeing enough demand in the market 
after they returned to work after 41 days of strike. High price has 
resulted in huge scrap gold flows from households and from NBFCs offering loan against 
gold. There is also destocking by some of the jewelers. Last, there is gold coming to 
market through questionable sources.  

Industry participants gathered at IIGC’2016 organized by Foretell in Agra in August 
have debated all these factors and have come up with some workable solutions. A 
reduction in customs duty from 10% to 5 to 6%, the participants felt, would reduce 
smuggling significantly. Second, transactions involving import of gold article from 
ASEAN countries under FTA agreement under concessional duty of 0.96% need to be 
thoroughly scrutinized to prevent misuse of gold articles getting melted and converted 
into bullion bars. Likewise, exports of jewellery under replenishment scheme need to 
ensure genuineness.

Industry welcomed GST with a caveat. GST will augment ease of doing business, provided 
it is revenue neutral.  That is, GST above 2% (the current level) will move trade away 
from organized sector and will result in revenue loss to government. On mandatory 
hallmarking, industry is really excited as it will not only help people of this country to 
get the right quality product, but also improve the face of Indian gold jewellery market 
in global arena. Equally, the participants felt that there is a need to get all refiners 
accredited with BIS. Such a move would result overall improvement in quality of gold bar 
and also eliminate bars with PGM trace elements.

Indian banks have adopted Sovereign Gold Bond and are actively promoting it. However, 
certain operational glitches as well as absence of clarity on risk management practices 
have resulted in banks going slow on Gold Monetisation Scheme. Ministry of Finance and 
RBI can resolve them by engaging with banks.

India’s gold demand is expected to pick up in the second half of the year. It is visible 
that discount has been coming down and it may wither away soon. India’s overall gold 
demand is expected to remain around 300 tons in the second half of this year. 

Best wishes for a joyous festival season ahead!
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All Concerns on Excise Obligation are now Addressed
Ashok Minawala, Member-COA, GJF has expressed his satisfaction on the role the government played in resolving the 

fear of jewelers on excise obligation. 

Government has accepted the 
recommendations of the 
sub-committee of the High 

Level Committee on the excise duty on 
jewellery. Are you satisfied with that?
As of now, whatever the 
government had done based on the 
recommendations of the HLC is perfect. 
I believe government will certainly do 
more if there is need felt. The issue 
here is to understand that excise duty 
will be applicable until GST comes. And 
it appears that GST is coming next year 
in April. So, there is not much time left. 
Government has addressed all the fears 
of the jewelers and excise obligation has 
now become as simple as filling up any 
tax form like VAT. 

Still, there are few people who are 
apprehensive about the same. What 
would you suggest?
My suggestion to jewellery fraternity 
is that they should read all the 
notifications/circulars thoroughly before 
raising any doubt. All these circulars and 
notifications are prepared with taking 
360 degree views. I believe if we read 

all the circulars/notifications, jewelers 
will get the solutions of majority of 
the problems. Most of the problems 
emerge from lack of our knowledge. 
Even after if things become complicated, 
I do not see any problem to approach 
to  government. Government has 
accommodated us wholeheartedly this 
time and I believe they will certainly 
take care of such issues if anything arises 
thereby. 

What is your view on GST? How will it 
affect the jewellery trade? 
By design, GST will replace both VAT and 
excise duty, which combined is 2% at 
present. So, if GST is set at 2%, then it 
will remain almost same what we have 
today. I believe that industry will accept 
this. We must clear here that industry 
always says that we do not have any 
issues with taxation – we do have issues 
like unnecessary harassment by the 
officials on compliance issue. Industry 
wants ease of doing business. 

Do you think organized retails will be 
benefitted from GST?
Everybody will be benefitted from GST. 
GST is a good proposition until the 
taxation remains within the reasonable 
limit. If government is thinking to fix the 

rate above 2%, it will not be practical. If 
it is set above 2%, then organized retails 
will be unable to operate; consumers will 
be burdened, which they will not accept. 

What is your view on the mandatory 
furnishing of PAN card on purchase of 
jewellery of Rs.2,00,00 and above?
We must understand that there is a big 
difference between buying Rs. 2,00,000 
of jewellery and garments or other 
appliances. For jewellery, it is too small 
an amount. What we recommended 
to government that set the limit at 
Rs.5,00,000 and then gradually cut down 
1,00,000 every year so that people get 
used to it. This government is pro-trade, 
and I am confident that it will certainly 
do something on this issue.

We may see compulsory hallmarking 
soon. How will it benefit the industry?
Hallmarking has been introduced 
15 years back and in last 10 years, it 
has grown. Those who have adopted 
hallmarking, have increased their 
business. Hallmarked jewellery ensures 
customers are getting right quality 
products and the industry will thrive with 
compulsory hallmarking system. 

As of now, whatever the government had done based on the 
recommendations of the HLC is perfect. I believe government 

will certainly do more if there is need felt. The issue here is 
to understand that excise duty will be applicable until GST 

comes. And it appears that GST is coming next year in April. So, 
there is not much time left. Government has addressed all the 
fears of the jewelers and excise obligation has now become as 

simple as filling up any tax form like VAT.

Disclaimer: Views are personal and not the 
views of the publisher.
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Trade will Prosper under GST 

Prithviraj Kothari, MD, RSBL, is of the opinion that GST is a wonderful taxation system and will provide ease to do 

business. He also believes that government initiated gold schemes are excellent and it will cut down India’s import 

dependency to a sizeable extent in future. Excerpts…

Why has Indian market 

been in discount for a 

long period of time?

There are multiple reasons for this. 

First and foremost is high price. Gold 

price in India had been between 

Rs.24000 – 27000/10gm in last two 

years. This year, suddenly prices 

rose above Rs.30,000/gm. It ignited 

people to sell at the market to book 

profit. At the same time, there was 

liquidity problem in the market. 

Traders liquidated their gold on high 

price. NBFCs who provide gold loan 

to the customers hold lot of gold. 

They were also waiting and seeing 

the high price, they sold a large 

quantity in the market. Excise duty 

also played its role. So, in nutshell, 

it is the high price that created the 

scope to liquidate the gold to book 

profits. At the same time, jewelers 

went to strike following excise 

announcement. It dried up the usual 

jewellery demand. However, the 

discount has been coming down 

slowly as the demand is picking up 

and I am hopeful that the discount 

will wither away and market will 

return to normal. 

Do you think that increase in salary 

under 7th Pay Commission will 

create demand in the market?

In India, there are 1 crore marriages 

take place every year and if the 

consumption of gold in each 

marriage is 100 gms, then there 

is need of 1000 tons of gold. So, 

traditionally, this demand will 

remain. Women normally save 

money in gold, and therefore, there 

The most important characteristic of GST is that 48 different 

taxes will be subsumed into one tax and this will provide ease 

to do business. We do not have to open multiple branches in 

different locations. One can do business from single location 

and with one tax compliance. Nowadays, lot of cross border 

trades happen between two states in cash. This will be stopped 

and government will earn more revenues. 
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is possibility that hike in salary will 

bring in some fresh demand in the 

market. But, I must include here 

that sovereign gold bond and gold 

monetization scheme launched 

by the government are 

excellent schemes. But 

GMS is not linked to 

jewelers yet. There 

is need to take 

the scheme to 

jewelers level, 

and if it happens, 

the scheme 

will succeed 

immensely. 

How will GST 

benefit the 

industry?

The most important 

characteristic of GST is that 

48 different taxes will be subsumed 

into one tax and this will provide 

ease to do business. We do not 

have to open multiple branches 

in different locations. One can do 

business from single location and 

with one tax compliance. Nowadays, 

lot of cross border trades happen 

between two states in cash. This 

will be stopped and government 

will earn more revenues. GST is 

an excellent tax system and it 

will support our GDP a lot. I hope 

taxation will remain around 4 to 6% 

percent in gold under GST.

What is your view on excise 

obligation?

When GST will be introduced excise 

will automatically go. It created 

little fear in jewellers’ mind that 

with excise inspector raj will 

return. But things are 

clear now and jewelers 

have started taking 

excise numbers. 

It is as same as 

maintaining VAT 

compliance.   

What is your 

expectation of 

gold demand in 

coming years in the 

country?

Demand of gold 

(import) will come 

down gradually for GMS 

and sovereign gold bond. People 

can deposit their gold from 30 gms 

onwards and it will bring lot of gold 

into the market. Jewelers could 

utilize the gold to make jewellery 

and meet customers’ demand. 

Sovereign gold bond, as I already 

said, is an excellent product. It is now 

listed in both the stock exchanges. 

People can sell their bonds 

whenever they want, do not have to 

wait till the redemption time. New 

bank accounts are coming up in rural 

India and PAN application has been 

increased. So there is possibility of 

There is nothing 

better than a gold 

exchange through which 

all bullion transactions will 

be routed. But to do that, 

there is need to develop 

full proof infrastructure 

as is done by some of the 

countries having large 

gold consumptions.

fund diversion to other investment 

products. At the same time, it seems 

government is working hard to 

unearth gold hidden in our mines. If 

our mines start producing gold, our 

import dependency will certainly 

come down to a large extent. 

Do you think that gold exchange will 

be good option to be introduced in 

the Indian market?

Gold exchange is not an easy thing 

to be introduced in Indian market. 

First and foremost of success of 

gold exchange is adequate finance. 

There are restrictions by RBI on 

gold bullion. Until we have a right 

infrastructure with financing facility 

gold exchange will never take off. For 

example, if exchange is in Mumbai 

and I like to take delivery of gold 

in Kolkata, there must be options 

of swap and dollar based financing 

with low interest. There is nothing 

better than a gold exchange through 

which all bullion transactions will be 

routed. But to do that, there is need 

to develop full proof infrastructure 

as is done by some of the countries 

having large gold consumptions. 

Disclaimer: Views are personal and not the 
views of the publisher.
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Prepared to Welcome Mandatory Hallmarking

Harshad Ajmera, President, Indian Association of Hallmarking Centres, is pretty confident that the existing 

infrastructure of hallmarking centres is sufficient to hallmark all the gold post implementation of mandatory 

hallmarking by BIS. Excerpts…

Government is planning to 
implement compulsory 
hallmarking. What is your 

view on this?
We are expecting BIS will implement 
the hallmarking scheme during 
Diwali time. BIS is currently engaged 
in formulating the guideline. At 
present, 50 percent of jewellery is 
hallmarked. It means that jewelleries 
which are hallmarked, are certainly 
better than jewelleries which are 
not hallmarked (I am not telling that 
jewelers who are not coming to us to 
hallmark their products are making 
less quality jewellery. What I am 
saying that those jewelleries are not 
attaining the same standard of the 
hallmarked jewellery). Mandatory 
hallmarking will certainly pave the 

way for all consumers to have the 
better products. 

Do we have sufficient centres to 
hallmark all our jewelleries?
At present there are 375 hallmarking 
centres in the country. As per the 
last year’s figure, we had hallmarked 
525 tons of gold jewellery, and if we 
calculate the total piece of jewellery 
with number of working days, each 
hallmarking centre had done 311 
pieces of jewellery per day, while 
each centre has capacity to hallmark 
2000 pieces per day. So, based on 
this calculation, there is no concern 
at all that when BIS will implement 
mandatory hallmarking, there will be 
shortage of centres. 

Are our assaying and hallmarking 
centres equipped enough with 
modern technology to test any 
impurity in jewellery? For example, 
there is an issue of PGM content 

in gold jewellery. Can our centres 
determine the PGMs?
Our all assaying and hallmarking 
centres are certified by BIS and 
all centres have the capacity to 
determine the PGM content in 
jewellery. Jewelers have been mixing 
PGMs in jewellery for a long time 
and when those jewelleries came 
to hallmarking centres, we first 
detected that. After that, jewelers 
stopped adding PGMs in 22 karat 
jewellery. Even today jewelleries 
which are not hallmarked, are having 
PGM contents. In our centres, we 
do detect the PGM content through 
XRFs, or if it is not detected in XRFs, 
we do undertake Fire Assay of the 
sample and put eye glasses over 
it. If there is PGM content in the 
jewellery, black spots will appear. We 
return those jewelleries to jewelers 
thereafter. It means that customers 
are ensured that all hallmarked 
jewelleries are PGM free. We need 

Our all assaying and hallmarking centres are certified by BIS 
and all centres have the capacity to determine the PGM content 

in jewellery. Jewelers have been mixing PGMs in jewellery for 
a long time and when those jewelleries came to hallmarking 
centres, we first detected that. After that, jewelers stopped 

adding PGMs in 22 karat jewellery.
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to maintain strict compliance as 
government would penalize us if the 
authority finds the PGM content in 
any hallmarked jewellery. 

Rural India consumes maximum 
jewellery. But there is a concern that 
jewellery sold in rural India are not 
hallmarked than jewelleries sold in 
urban India especially Tier I and II 
cities. Can we set up centres in more 
in rural districts to serve the rural 
India? If so, what is cost of setting up 
a hallmarking centre?
In India, there are six major jewellery 
manufacturing hubs where most of 
the jewelleries are manufactured 
and then re-distributed to across 
the country. There are adequate 
hallmarking centres to serve these 
hubs. Now, if a jeweler from a rural 
district wants to sell hallmarked 
jewellery, he can purchase that 
jewellery from the nearest hub and 
sell back to his customers. So, it is the 
intent of the jeweler what he wants 
to sell. 
Now coming to your second 
question, anybody who wants to 
setting up a hallmarking centre 
needs to invest Rs. 1 crore initially. 
Thereafter, there is a recurring 

cost of minimum Rs. 3 lakhs per 
annum. So, considering this cost and 
amount of articles coming to the 
centres for hallmarking at present, 
it is not economically viable to run 
a centre even in metros. Thereby, 
if mandatory hallmarking becomes 
reality, revenue of centres will 
certainly improve. There are hundred 
new centres in the pipeline which 
will be opened in next four to six 
months expectedly. 

To encourage jewelers, government 
has kept the licence fee for 
hallmarking centres extremely 
attractive. What is your view on 
that?
Government is certainly playing a 
crucial part to encourage people to 
come up with hallmarking centres in 
each corner of the country. The fee 
has been kept Rs. 50,000 for 3 years 
for hallmarking centres who set up 
its centre in a city having more than 
10 lakhs population and turnover 
over Rs.100 crore. For cities having 
turnover less than 100 crore, fee 
is set at Rs.25,000 for three years. 
For cities having population less 
than 10 lakhs, but above 3 lakhs, 
the fee is set at Rs.10,000 for three 

years. For cities having population 
less than 3 lakhs the fee is set at 
Rs. 2500 for three years. I believe 
that if compulsory hallmarking is 
implemented, government might 
think again on the fee structure. 
Government is taking this fee not 
to making money; it is sincerely in 
the pursuit to open more centres so 
that end consumers get pure gold 
jewellery. 

Do you think that more 
coordination needed between trade 
bodies and the government to 
implement compulsory hallmarking 
and setting up more centres in the 
country?
Few things need to be understood. 
First, government is already giving 
good percentage of subsidy (may be 
around 10 to 25%) on capital cost 
in setting up a hallmarking centre. 
But, the issue is recurring cost. 
If mandatorily all jewelleries are 
coming to these centres, hallmarking 
centres will become profitable. 
Secondly, logistic partners must be 
involved into the system, as they 
could transport the goods one 
place to other at minimum cost and 
time. Thirdly, I request all jewelers 
associations to support government 
in implementing the mandatory 
hallmarking system in the country. 

Disclaimer: Views are personal and not the 
views of the publisher.

...government is already giving good percentage of subsidy 
(may be around 10 to 25%) on capital cost in setting up 
a hallmarking centre. But, the issue is recurring cost. If 

mandatorily all jewelleries are coming to these centres, 
hallmarking centres will become profitable. Secondly, logistic 

partners must be involved into the system, as they could 
transport the goods one place to other at minimum cost and 

time. Thirdly, I request all jewelers associations to support 
government in implementing the mandatory hallmarking 

system in the country. 
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Full Year Demand of Silver will Remain 
around 4000 tons this Year

Viraj Didwania, MD, Foresight Bullion has discussed about various factors impacting the trade in silver at present. He 

also believes that GST will be a good opportunity for the trade. He anticipates demand of silver will remain around 

4000 tons this year. Excerpts…

India’s silver import touched 
nearly 8000 tons last year. 
I believe a majority of this 

demand is speculative in nature. 
What is your view?
Certainly India’s silver import stood 
at 8000 tons last year and it’s really 
a strong number. But if you see the 
silver import in the first six months 
of this year, it is little over 2000 tons, 
I believe. I expect full year import 
will come around 4000 tons, that is 
half of the import of last year. Silver 
is basically poor man’s gold. One 
could argue that there might be 
speculative demand last year that 
resulted in strong import of silver, 
but in reality, silver is bought in rural 
India for investment purpose. Price 
was highly attractive last year. 

Industrial demand is no more than 

10% of total demand of silver in 
the country, while in the west, it 
is largely industrial demand. In 
India, jewellery, silverware, idols 
are demand drivers apart from 
investment demand. 

Do you think that high price is 
impacting the demand?
As I said already that I am expecting 
the half of demand than last year, 
soaring price is one of the reasons. 
We are sitting here in Agra and this 
city consumes around 25% of total 
silver demand in the country. In 
normal times there is hardly any 
space to enter the ‘Chaubey ji ka 
Phatak’, the famous silver market in 
Agra. Traders would have hardly any 
time to talk. But, today, one can find 
that there is no rush. I feel if price 
drops by 10%, demand will return 
like a vengeance. 

What would be the impact of GST in 
silver bullion trade?
Overall impact would be positive in 
the long run, because manufacturers 
will become more organized after 
GST is implemented. Ease of business 
will be better as manufacturers 
can supply goods to any part of the 
country without any hazards. At 
present, lot of trade takes place in 
cash. After GST, cash transaction will 
wither away and it is an opportunity 
to everybody. 

What is the reason behind silver 
also in discount?
I do not think there is any smuggling 
taking place in silver as it is 
logistically difficult. In our country 
silver has been accumulated for over 
thousand years and the quantity 
must be having lakhs of tons. Seeing 
the price going higher, lot of that 
silver in large quantity is coming to 
the market. It is nothing but book 
profit, and since there is no demand 
in the market due to high price, 
this recycled silver has pushed the 
market into discount.  

What is your view on the purity of 
silver jewellery and articles?
Quality is certainly an issue for 
silver jewellery, or other articles. 
Mandatory hallmarking might the 
right solution for this problem. I am 
not an expert on that, but I feel with 
mandatory hallmarking, lot of quality 
issues will be taken care of. 

How are you enjoying this 
conference?
As always, the team has done 
fantastic job. I met lot of good 
people. It is highly professionally 
done. I wish all the best. 

Disclaimer: Views are personal and not the 
views of the publisher.
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India is an Important Market for Ghana

Kwame Ofei, CEO, Italtec Ghana Ltd., has expressed his confidence that Indian market will soon return to normal and 

Ghana will continue to remain its key trade partner. Excerpts…  

India is certainly an important 

market for Ghana. I think 

Ghana exports 50% of its gold 

to India. 

India is a very important market 

for Ghana. So far, 80 percent of 

gold that Italtec supplied came 

to India and that is why this is 

a very important market for us. 

We maintain a good relationship 

with Indian companies. Italtec 

will continue to maintain this 

relationship and that is why 

we came to this convention to 

showcase what we do to potential 

clients, and make our presence felt 

in the market.

Why should an Indian refiner 

always go to Ghana? There are 

other West African countries that 

produce lot of gold. What is the 

advantage of Ghana for an Indian 

refiner?

Historically, Ghana is known as 

gold coast. We are endowed with 

lot of gold. On the other side, we 

have currently very established 

democracy. Now coming to the 

gold mining industry, OECD due 

diligence guideline is strictly 

imposed in the entire gold mining 

sector. When someone is buying 

gold from Ghana, he is duly ensured 

that gold is sourced responsibly. 

On the trading side, for example, 

Italtec belongs to Ghana Gold 

Exporter’s Association. We are 

under regulations by Mineral 

Commission, the same government 

organization who regulates the gold 

mining sector. So it is safe to deal 

with us. Not only with Italtec, what I 

mean to say here that whenever an 

Indian refiner wants to source gold 

from Ghana, it should deal with any 

of the member company of Gold 

Exporter’s Association. This will 

ensure the traceability clause under 

due diligence guideline. 

There are lots of artisanal gold 

available in West Africa including 

Ghana. How are you maintaining 

the responsible sourcing guideline?

Typically in Ghana there are three 

fold mining structure. First comes 

the big mining companies who 

already have hedged their positions 

to seek finance, and government 

has the entire record of their 

operations as government has 10% 

share in each mining company. In 

the second stage, comes a group of 

small scale miners who have been 

allotted mining lease of 25 acre 

each. They get license from Mineral 

Commission, and is regulated under 

Typically in Ghana there are three fold mining structure. First 
comes the big mining companies who already have hedged 

their positions to seek finance, and government has the entire 
record of their operations as government has 10% share in 

each mining company. In the second stage, comes a group of 
small scale miners who have been allotted mining lease of 25 

acre each. They get license from Mineral Commission, and 
is regulated under the guidelines of OECD. These small scale 

miners are our primary source of gold. 
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the guidelines of OECD. These small 

scale miners are our primary source 

of gold. We know their mines; 

they know us very well. Mineral 

Commission does regular checks 

of their mines to make sure that 

they are adhering environmental 

standards. So this small scale sector 

is contributing huge resources 

to economic development of the 

country. Third sector is the artisanal 

mines. They are not regulated and 

they are not licensed. They usually 

do in remote villages. At present, 

Mineral Commission is trying hard 

to get them into the regulation net.  

If Mineral Commission wants to get 

them into the regulation net, these 

artisanal miners should be equipped 

with modern equipments, and need 

for financing. How these could be 

done?

That’s true. We at Italtech provide 

training to these small artisanal 

mines. We provide them multiple 

essential equipments; we also source 

fund and invest in those mines. 

So in the whole process, every 

guideline is maintained. Main issue 

is the traceability and environmental 

degradation. Both these issues are 

taken care of. In the Association level, 

we are planning to put a proposal 

before the government that if we 

could put these artisanal miners in a 

basket so that we could source some 

sorts of revenue for them. We want 

to source some fund for them and 

bring them into main stream. It will 

help them to improve their economic 

health as well as help us to increase 

our productivity. 

So, if someone wants to buy gold 

from Ghana, it is advisable to source 

through the association rather 

than trying to source directly from 

artisanal sources. What is your view?

Yes, absolutely. Buyers should first 

know  that there is an association 

which is structured through country’s 

regulatory bodies. We submit out 

returns on monthly basis to Mineral 

Commission. We have decided to 

appear in newspaper on regular basis 

to let people know that the best way 

to sources gold in Ghana is to source 

through any of the members of the 

Ghana Gold Exporters’ Association.

 

Ghana is over liberalized economy. In 

the past there were lot of companies 

from India and China, came to Ghana 

to source gold directly from mines. 

These mines were artisanal and so 

problem started. The main issue of 

sourcing gold from artisanal mines 

is the traceability. They can provide 

gold, but can not provide documents. 

These people usually sell gold to local 

goldsmiths. We are not associated 

with them. So, we want to publicise 

that if anybody wants to buy gold 

from Ghana, they should buy from 

licensed miners or exporters. 

Another aspect that I want to 

highlight here is that, there is 

company called PMMC, who claim 

that they are the only authorized 

exporter of mined gold. But, in 

reality, it is not the case. PMMC is 
our competitor. Anybody wants to 
buy gold from Ghana can go directly 
to Mineral Commission. Mineral 
Commission is the regulatory 
body and they will provide list of 
companies who are authorized to 
export gold. One can also ask for 
the credential of the company to 
Mineral Commission. 

Did you change any business 
strategy this year owing to low 
demand of gold in India?
At present, India does not come to 
our priority list because business 
environment is not suitable as 
you said. The members of the 
gold exporters associations 
strategize things based on business 
opportunity. India is not lucrative 
market at present, but India is the 
largest market for us. We believe 
India would return to normal very 

soon. 

Disclaimer: Views are personal and not the 
views of the publisher.

Ghana is over liberalized 
economy. In the past there 

were lot of companies 
from India and China, came 

to Ghana to source gold 
directly from mines. These 
mines were artisanal and 
so problem started. The 

main issue of sourcing gold 
from artisanal mines is the 

traceability. 
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There is Need for Good Research in Gold

Prof. Charan Singh, RBI Chair Professor, IIMB believes that gold is people’s security at times of ‘uncertainty’ and there 

is need to give people ‘certainty’ in return. Only then they will part away with their gold. He also opines that sovereign 

gold bond is an excellent scheme, but there is need to increase the maturity profile of the scheme to make it more 

useful for common investors. Excerpts…

What is your view on 

GMS? Why hasn’t it 

taken off yet?

Gold monetization scheme 

announced by the Government was 

an excellent scheme in the context 

of India. It was necessary because 

between October to December 

2012, our current account deficit 

accelerated alarmingly. When we 

examined the reason behind this 

rise, we found oil and gold were 

two commodities that had put 

pressure on our import bill. Now, oil 

is an essential commodity and so, 

it cannot be restricted. Gold could 

be one possibility for control. But, 

since gold is loved by every Indian, 

enforcing any control will perhaps 

invite unofficial trade to flourish. For 

this reason, government correctly 

thought of tapping in old gold 

reserves lying idle in households as 

one option to ensure continuous 

supply to trade. Government took 

nearly two years to implement 

the scheme after taking into 

consideration all the required 

aspects needed to make the scheme 

successful. 

However, the scheme was not a great 

success. I want to share my views 

here. I have been searching the truth 

behind people’s love of gold in our 

country for four years now. Why is 

this love? Is it emotion? Is it only love 

attached to this dazzling metal or 

there is any inherent economic reason 

attached to it? What I understood 

that this country has more than 

22,000 tons of gold. There is illiteracy 

in the Indian society, but we should 

not think, even for a moment, that 

common people buy gold out of 

ignorance. In reality, common people 

of this country are very wise; if one 

examines buying habits of gold and 

rate of rise in inflation, one will 

get surprised to notice that ratio is 

one to one. It implies that Indians 

are hedging against uncertainty; 

illustrated in inflation. It also happens 

across the world. If there is any 

problem in US dollar, or Euro or more 

recently we have seen Britain exited 

from European Union, investors turn 

to gold. 

Now, when government is urging people to deposit their gold, 

technically, it is asking for breaching people’s security at times 

of uncertainty and to do that, there is need to give people 

‘certainty’ in return. Otherwise, why should they chip off their 

financial security? So, the need is to ensure that youth get jobs, 

old people get pension, etc. If government can provide this, 

people will probably part with their gold. 
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This uncertainly does not come only 

from inflation. Uncertainty may arise 

from many fronts – unemployment, 

volatile financial market, slow 

growth in national income and so 

on. Of course we buy lot of gold 

for marriage or other social and 

religious functions, but fundamental 

behaviour of common Indians is 

that when there is little surplus cash 

in hand, we invest in gold. This is 

very wise decision in Indian context 

because there is no social security or 

provision of pension for more than 

90 per cent of people in the country. 

Gold is a natural security to counter 

‘uncertainty’ in daily life and even in 

old age.  

Now, when government is urging 

people to deposit their gold, 

technically, as explained above, 

it is asking for breaching people’s 

security at times of uncertainty 

and to do that, there is need to 

give people ‘certainty’ in return. 

Otherwise, why should they chip 

off their financial security? So, the 

need is to ensure that youth get 

jobs, old people get pension, etc. If 

government can provide this, people 

will probably part with their gold. 

During my study, I have also seen 

that gold-buying habit is different 

between men and women; and it 

also varies from region to region. 

No two regions are similar in gold 

behaviour.  Hence, a need for good 

research before launching different 

products! 

To make GMS successful, we need to 

do few things right. First, we need to 

understand the psychology of people 

of this country. Second, how will the 

scheme work? Will this scheme run 

through banks? Are banks prepared 

to float the scheme? I think banks 

are not ready yet to take the scheme 

forward. 

However, I am very confident about 

sovereign gold bond scheme. People 

are observing that the outcome is 

not good, but I must say that what 

has been achieved so far is a good 

beginning, and it will certainly take 

off. 

There was expectation that temples 

would come forward and deposit 

their gold. But, the outcome of 

temple gold under GMS is not 

satisfactory. What is the reason?

I have been doing research on this 

particular subject for sometime. 

Initially, I had a feeling that whatever 

gold is lying with temples should 

come out at the outset. But, I 

realized something different when 

I spoke with temple trustees and 

administrative officers who are 

involved in temple operations. 

They said that this gold is for God, 

donated by devotees and is not 

property of any individual. This gold 

will remain with the Temple because 

it is not possible for a trustee to 

break the belief of devotees towards 

God and Temple. 

Devotees come to temple to offer 

gold on occasion of a marriage, 

birthday, or any other social or 

religious function in the family, or 

sometimes to seek blessings to 

do better in business and so on. 

Devotees offer gold jewellery to God 

in anticipation of better life, and 

trustees are the custodians of that 

gold. Therefore, trustees cannot take 

that gold and deposit in GMS to earn 

Devotees come to temple to offer gold on occasion of a 

marriage, birthday, or any other social or religious function 

in the family, or sometimes to seek blessings to do better in 

business and so on. Devotees offer gold jewellery to God in 

anticipation of better life, and trustees are the custodians of 

that gold. Therefore, trustees cannot take that gold and deposit 

in GMS to earn interest or multiply their money. If trustees do 

that, they will break faith of the devotees. I believe there is 

truth in this assertion keeping in mind the fact that we Indians 

are highly religious in nature. 
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interest or multiply their money. 

If trustees do that, they will break 

faith of the devotees. I believe there 

is truth in this assertion keeping in 

mind the fact that we Indians are 

highly religious in nature. 

Thirdly, many trustees told me 

that why is government eying gold 

with temples? Gold is also lying in 

Churches, Mosques, and Gurdwaras. 

Issue here is that, what I believe, we 

have to identify first what amount 

of gold is lying in all religious 

institutions which are not attached 

to devotees’ offerings, and what 

percentage is coming from natural 

sources or normal flow which can 

be utilized. Also, who controls 

that gold - trustees or any other 

organisation within the Temple?

Another pertinent point that 

emerged during interaction also 

needs to be mentioned here. 

There is gold/gold coins in temples 

which are more than 100   or even 

thousand years old. This gold in form 

of coin or other shapes has immense 

antique value. Is there any point to 

deposit that gold under GMS? Or, 

should that gold be put in museum 

to attract tourists? We can monetize 

gold -commercialize - through this 

tourist route and museums as well. 

In nutshell, I believe we cannot 

expect that large amount of gold 

would come from temples as we had 

initially expected. 

What is your view on sovereign gold 

bond?

In my view, Sovereign Gold Bond 

(SGB) is an excellent scheme. What 

I perceive that if government can 

provide an environment where 

people will not fear uncertainty, 

only then gold will emerge out of 

individual coffers. People need an 

instrument which they could utilize 

as effective tool to fund some of 

the basic needs of the family like 

marriage, sending children abroad 

for higher education, financial 

security at old age, etc. SGB is an 

excellent proposition in this context. 

If we look at West, as they became 

better educated, financially stable, 

they never rushed for investing in 

gold. In the same way in our country 

as we grow economically, we will 

distance ourselves from holding large 

quantities of physical gold. Sovereign 

gold bond is a perfect product to 

address the need of future. But 

we have to revamp the scheme. As 

of now, Government has offered 

only two maturities; there is need 

to increase maturity profile of the 

product. Maturity profile should 

be fixed in such a manner that a 

common Indian can fulfil his family 

obligations. Illustratively, flexibility 

in maturity can be kept in a very 

convenient way, like 2, 4, 6,8,10 and 

12 years so that one can redeem at 

different periods of time. 

How did you enjoy the conference?

I really enjoy IIGC for multiple 

reasons and would like to 

congratulate the organizers for 

arranging this kind of conference. 

The main benefit of this conference 

is that we could meet, in one 

place itself, all stakeholders of 

gold value chain – miners, refiners, 

bankers, jewellers and so on. As 

an academician, I believe that real 

research happens when one comes 

down to meet real people who are 

best in their respective business.

 I myself worked in public sector 

bank, RBI, IMF and I could 

understand frustration of many 

industry participants with different 

aspects of regulation at different 

levels but they should not always 

blame government agencies. Instead, 

gold industry should set up self-

regulatory bodies that will provide 

them credibility and a platform for 

undertaking research and initiating 

a more meaningful dialogue with 

Government. In addition, there is 

need for more extensive interaction 

between industry and officials to 

ensure better understanding and 

appreciation of technical difficulties 

in implementing policies conducive 

for trade. 

Disclaimer: Views are personal and not the 
views of the publisher.
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LME Precious will Complement London OTC 

Matthew Chamberlain, Head of Business Development, LME, speaks about LME Precious which launches in 

first half of 2017. Excerpts…

LME is known basically for 

base metals. What are you 

planning to do in gold?

That’s correct. LME is basically 

a metals exchange. But recently 

we are getting more involved in 

precious metals area. Two years 

back we have taken over platinum 

and palladium price mechanism 

in London. So, now we release 

discovered price of both the metals 

twice a day, which is considered as 

benchmark price around the world. 

Just recently we announced that 

we will be provider of LME Precious 

which is joint collaboration with 

World Gold Council and number of 

leading London bullion institutions, 

which is going to bring first time in 

many years the listed gold and silver 

contracts to the London market. So, 

increasingly, precious metals space is 

exciting place for us. 

It means this will be fully 

deliverable precious metals 

contracts.

Yes indeed. It works similarly as the 

LME base metals contracts which 

have been designed over a period 

of many years optimized for the use 

in London market. Here we have 

daily spot contracts running for 25 

business days and then monthly 

contracts over a period of five 

years. So fully physically deliverable 

inter-London bullion vaults and by 

combining with daily and monthly 

liquidity it is highly beneficial not 

only for institutional players who 

tend to be holding stocks, who want 

to roll their finance on daily basis, 

but it is also great for the investors 

or asset allocator who want the 

monthly liquidity. So, we bring in 

together two ways of trading into 

one contract. 

LME base metals contracts are 

deliverable from multiple locations. 

Will this be the same over a period 

of time?

LME base metals contracts can 

be delivered with warrant from 

warehouses anywhere in the world. 

For Precious contracts, we have 

designed it with our partners. 

Initially for this contract, there will 

be only Loco London delivery. It 

matches very well with OTC Loco 

London business. This is designed 

to complement what they are doing 

in OTC market. So, initially it will be 

loco London delivered into the vaults 

of the banks who are members 

of Loco London Precious Metals 

Clearing Ltd., but going forward, 

we can certainly extend our reach 

in association with our partners to 

multiple global locations.  

When is this contract launching?

We are lunching this contract in the 

first half of 2017 –we designed this 

...we announced that we will be provider of LME Precious 
which is joint collaboration with World Gold Council and 

number of leading London bullion institutions, which is going 
to bring first time in many years the listed gold and silver 
contracts to the London market. So, increasingly, precious 

metals space is exciting place one for us. 
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contract with our partners, we will 

make sure that this contract will 

go live with gold and silver futures. 

Going forward options will be 

available and going further, we will 

introduce platinum and palladium 

contracts. 

How will the first price be derived at 

the launch?

It is very important to understand. 

Though there are six partners 

who are comng on the day of the 

announcements, this contract will 

be delivered on the LME market as 

part of LME’s recognized investment 

exchange, which means that many 

members and even the clients can 

trade.  So, on the day one we are  

going to have not just our six banks, 

but also whole bunch of other LME 

members, other clients will bring 

the liquidity in. It works in the same 

fashion as it works in base metals 

where throughout the day, one could 

see the all buy and sell bids which 

give the data to calculate the price.  

The derived price of LME Precious 

will be volume weighted average 

price during the pricing window. In 

India, one can trade through our 

members on LME. The contracts 

will be traded from 1 am London 

time to 8 pm that through the Asian 

and London time zone and the US 

time zone. There will be continuous 

trading market. One can look at 

LME select, our electronic trading 

platform, to see the price all the 

time. And like our base metals where 

we create reference prices at the end 

of the day which are the settlement 

prices we publish for not in the spot, 

but going out to five year curve.  This 

is very important to bring a very 

transparent pricing into the London 

market. 

How will the contracts be cleared?

Contract will be cleared through 

LME Clear which is our internal CCP 

(central counterparty). They take 

margins against future positions and 

make sure that risk is minimized and 

we settle through London Precious 

Metals Clearing Ltd. and so when 

one actually comes to deliver gold, 

we do that through LPMCL. This is 

the set up we have already worked 

out. Infact, when LME Clear will be 

live, it has already the permission to 

clear the OTC gold. 

Every trade whether booked through 

our electronic market or over phone 

and then taken into LME Precious, all 

goes down to LME CCP which is the 

risk managing position to make sure 

that risk of default is very low. And 

even if there is default, LME clear 

steps in – it is buyer of every seller 

and seller of every buyer and this is 

very important for many of the banks 

in London market because they 

could reduce the capital they have 

to hold against their precious metals 

trading positions. By providing the 

centrally cleared solution, we can 

reduce risk and make the trading 

much more capital efficient.

Along with gold, silver contracts will 

be live on day one. It will be 5000 

ounce contract. So there will be 

liquid and executable forwards curb 

for both gold and silver for five years.  

With kind of reputation LME has, 

you are certainly putting tough time 

to established players in the market.

I must clarify here that we do 

not expect that our contracts will 

threaten already established London 

OTC market. What we believe that 

there will be vibrant London market 

with strong exchange trading and 

strong OTC trading and just like base 

metals, they should complement 

each other. 

Though there are six partners who are comng on the day of 
the announcements, this contract will be delivered on the 

LME market as part of LME’s recognized investment exchange, 
which means that many members and even the clients can 
trade.  So, on the day one we are  going to have not just our 

six banks, but also whole bunch of other LME members, other 
clients will bring the liquidity in. 

Disclaimer: Views are personal and not the 
views of the publisher.
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IIGC 2016 Press Coverage
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Ashok Minawala, Member-COA, GJF

I represent jewellery industry. As a jeweler, 

we do not meet frequently with bullion 

dealers. Here in IIGC, we are able to 

meet bullion dealers, get fresh innovative 

ideas through various discussions. It certainly helps our 

business to grow. 

Kwame Ofei, CEO, Italtec Ghana Ltd.

This conference is well attended, well 

conceptualized. It is at par with some of 

the global conference like LBMA that we 

attend. I am happy that Italtec’s presence 

is well felt here. My good wishes to organizer.  

Nirakar Chand, CEO (Precious Metals), 

Diamond India Ltd. 

First and foremost, IIGC is path-breaker 

to bullion trade in the country, and above 

everything, you have sustained this event 

for 13 years. It is not a small task to do year after year. 

IIGC has united the domestic market, and on the other 

hand, has brought in foreign suppliers. At the end, as 

an organization, you have maintained a consistency in 

deliverables. Hats off!

Prithviraj Kothari, MD, RSBL

I have been associated with this 

conference from day one and I would 

like to congratulate the entire team for 

their hard work. I go to every conference 

worldover, but the kind of discussions 

take place here, is never done anywhere. This IIGC 

platform provides every stakeholder to exchange their 

problems among them and finding a way towards solving 

the same. I would like to thank Mr. Srivatsava especially 

for his hard work as he takes tremendous initiative to 

represent to government the outcome of the discussions. 

I do believe conference will continue to improve in 

coming years with bigger participation. 

Sunil Kumar, Kuber Bullions

IIGC team including Bullion Bulletin have 

been doing excellent job for the industry. I 

am truly indebted to them. First time I met 

Bullion Bulletin when they did a workshop 

on GST in Delhi. I then attended IIGC last year in Goa 

and now here in Agra. I must say that the kind of work 

the whole team has been doing for the industry, we the 

bullion industry should felicitate them. 

James Jose, CGR Metalloys Pvt. Ltd.

IIGC 2016 was extremely good. The 

deliberations were extremely meaningful. 

Wide range of topics including technical 

discussions was covered. This year’s 

conference is really meaningful to us in the 

sense that jewellery industry in this country currently has 

been facing lot of challenges and we after coming here 

came to know about various aspects of the trade. Apart 

from rich discussions, IIGC is a wonderful platform for 

networking. Here we can able to meet bankers, miners, 

traders, jewelers, refiners, and so on. In short, we could 

able to meet wide spectrum of participants and most 

importantly, top management professionals come here. It 

helps us to move forward. 

Somasundaram PR, WGC

As is expected by the event conducted by 

Foretell, it was very well organized. This 

time in particular sessions were highly 

fascinating, very engaging, and we saw 

more engaged audience. I will be looking 

forward to see more people attending from Tier II cities 

next time. 

Sudheesh Nambiath, Thomson Reuters 

GFMS

As is every year, this year too conference 

was excellent. There were strong number 

of foreign delegates which are highly 

beneficial for the industry. People across 

IIGC 2016 Testimonials
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the value chain are present here. This merits more 

relevant. 

Chris Walne, London Assay Office

It has been a quite interesting conference. 

I am basically a technical guy, but came to 

know a lot about trade in last two days. 

Oscar Moore, Italtec Ghana Ltd.

It has been a wonderful experience for 

us. Lot of people visited our stall and 

we have continuously had activities. 

Nobody wanted to go out. We had 

very meaningful discussions with good 

number of people and we are hoping to do business with 

these people in coming days. We are extremely happy. 

We are always happy to be with Foretell. 

Sankar Sen, Senco Gold

I am really happy to be part of this 

conference this year. I have been 

observing this conference for last few 

years. This conference has expanded its 

influence in the gold market beyond the 

border. I am really enlightened with the kind of opinions 

and information I got from various participants and 

experts. I wish all the best to the organizer. 

Bart Melek, TD Securities

It is an excellent conference. Certainly, it 

has helped us a lot to understand Indian 

gold market. I will be looking forward to 

attend the event in next year.

Shekhar Bhandari, Kotak Mahindra Bank

Many thanks Mr Srivatsava and the 

Association for the invitation. Sincerely 

appreciate acknowledgements and 

specially many (incl LBMA team) 

associating the panel as best panel discussion at IIGC 

2016.

We need to work together as single Bullion and Jewellery 

Body. I am available always to serve the industry.

Anil Kansara, GGCPL

We are grateful for the opportunity 

and hospitality provided to me during 

the conference. The arrangements, the 

participants to the conventions and 

the expertise in their respective field 

of trade were amazing and I did enjoy full two days of 

sessions on varied subjects.

I am looking forward to the next event eagerly and will 

certainly invite other friend and business acquaintances. 

Kiran Shetye, Yes Bank

All of us are looking forward to this yearly event. The kind 

of platform IIGC provides enables industry participants 

like banks, overseas suppliers, logistic service providers, 

traders to assemble and take the business forward. The 

interaction that takes place among the participants helps 

us to explore new avenues of business. 

Lovlesh Jain, L P Commodities Pvt. Ltd.

I congratulate you and all your team for your hard work 

for making 'IIGC 2016' a great success. I saw you all very 

well coordinated and everything was very well organised.

Luis Cabello, Commercial Counsellor of 

Peru in India

For sure, the conference and networking 

was more than good for me and to the 

Trade Office of Peru in India. I will revert 

soon with an updated list of Peruvian 

exporters of gold and silver.
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GST must be Set at Reasonable Rate

Nirakar Chand, CEO, Diamond India Ltd., has said that the uncertainty has pushed the Indian gold market into 

discount. He also opines that GST must be set at reasonable rate. Excerpts…

Indian gold market has been in 
discount. What is the reason 
behind this?

The most important factor for 
gold market being in discount is 
uncertainty. Bullion dealers are 
confused to understand in which rate 
they would buy and at which rate 
they would sell. So, there is lot of rate 
distortion in the market and thereby 
demand is hold back. 

We have seen price zoomed to 
Rs.31000/10gm few years back 
and then prices came down to 
Rs.25000/10gm level. So, a price 
fluctuation was always there, but 
India’s demand was never down 
what is visible today. What is the 
fundamental difference between 
these two periods?
The basic difference between 
two periods is that earlier it was 
international factor that created huge 

fluctuations in price. But this time, it is 
not an international factor. Demand is 
not there because of domestic reason. 
This uncertainty might have happened 
because of influx of so called non-
regulated gold.

How will GST affect the bullion trade?
In gold trade, there two segments – 
bullion and jewellery. Government of 
India looks at bullion through different 
angle. GST is one thing that is going 
to stay. Important thing to look after 
is what the rate set for jewelelry 
manufacturing is? GST rate should 
be set in such a way that domestic 
as well as export trade should not be 
burdened of. If it is done, there is no 
problem for bullion dealers to supply 
gold to jewelers. At present import 
duty is high and above that GST will 
be levied. What I mean to say that 
combined, the cost should be kept at 
reasonable rate so that consumers 
could be benefitted. 

Is there any possibility for a gold 
exchange here in India?
The ides of gold exchange is certainly 
good. But, we have to understand that 

to do that, there is fundamental need 
to free the trade first. In India, gold 
as a commodity is highly regulated in 
different levels, which do not conform 
to the idea of an exchange which, is 
conceptually a regulated free trade 
platform. 

You got IIGC excellence award this 
time. How do you feel?
It is always an exciting thing to write 
alphabet for the first time or getting 
your first pay cheque. This is the 
first award that DIL got and I would 
like to thank IIGC. IIGC excellence 
award bears the testimony towards 
commitment of customers to us. 
We have done real good job for our 
customers and that is why there 
preferred us ahead of banks and 
government agencies. So, this award 
is dedicated first to our customers; 
second, to our overseas suppliers who 
consistently prefer to supply gold to us 
and third our dedicated team including 
our directors. 

GST rate should be set in such a way that domestic as well as 
export trade should not be burdened of. If it is done, there is 
no problem for bullion dealers to supply gold to jewelers. At 

present import duty is high and above that GST will be levied. 
What I mean to say that combined, the cost should be kept at 

reasonable rate so that consumers could be benefitted. 

Disclaimer: Views are personal and not the 
views of the publisher.
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Partnership with Nucleus working well for SPECTRO

Dirk Wissmann, Product Manager for ED-XRF, SPECTRO Analytical Instruments, speaks about Spectro instruments used 

for the elemental analysis in precious metals.

Tell us in brief about Spectro. 
Spectro is a leading supplier 
of elemental analysis solution 

for different types of applications. 
Spectro is also partner of material 
analysis division of Ametek, and on 
the other hand, leading supplier of 
electronic instruments. Ametek’s 
office is in US, whereas Spectro’s 
office is in Germany. Here in India 
we are working with Nucleus in 
precious metals applications. It is a 
very successful co-operation for last 
few years. 

There is elemental analysis technique 
for different types of apparatus using 
different approach to analyse the 
elemental content in different types 
of precious metals. This is used for 
example in refinery for sample testing 
and it is also used in determining 
the impurity content in refined gold 

or silver or platinum. At the same 
time, our instruments are also used 
in hallmarking centres for assaying 
and other testing purposes. In short, 
our instruments are used in broad 
spectrum of precious metals industry 
for conducting different analysis.  

There is concern in the market that 
there is PGM content which can 
not be determined through normal 
XRF machines or through fire assay 
method while analysing the scrap 
alloy. Can your instruments detect 
the same at minimum possible time?
Our instruments can do, but it 
cannot go down to very low level. 
For that we would recommend to 
do different analysis techniques 
which requires for more sample 
preparations. On the other hand, 
for elemental iridium in gold alloy, 
it is possible to detect through our 
XRF machine. If those materials are 
detected, it might be put for some 
specific purpose. Difficulty may still 
arise as some of those elements are 
not mixed homogenously in gold 
alloy which means sometimes we 
have to analysis in several points in 
order to determine whether there 
is risk of contamination of other 
elements. This can be done with our 
instruments. 

What are the benefits of using your 
instruments?
As I already said, our existing 

instruments can do precise elemental 
analysis. We are ready to launch the 
fourth generation instrument which 
can offer better precision in analysis. 
On the other hand, as you said about 
PGMs, we need to sit with customers 
and understand what customers 
need. Today it is iridium, but 
tomorrow may be different element. 
Together with Nucleus, I believe, 
we have perfect set up to serve the 
customers here in India. Our sales 
engineer can extend support to our 
customers in a very short period of 
time. 

How do you find yourself placed in 
Indian market?
We are really happy here in India. We 
have increased our operations here. 
Customers are happy; we have sold 
good number of instruments. More 
than that, I feel customers really liked 
our support system. 

Is India really becoming a big 
market?
I think yes. Lot of new legislations 
are coming. We are expecting new 
hallmarking centres will be set up and 
they will be in need of sophisticated 
instruments. Gold monetization 
scheme is in its early stage. If it 
really takes off, and hopefully it will, 
I believe demand of instrumentation 
will increase. 

Disclaimer: Views are personal and not the 
views of the publisher.
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Burkina Faso plans to 
increase gold output
Burkina Faso said it has 
more gold waiting to be 
discovered as the nation, 
where output jumped 
more than 20 times in a 

decade, reviews its geological records.

The government wants to help firms that are already 
operating in the country to lengthen the lives of their 
mines and make it easier for new investors to get 
information about deposits, Mining Minister Alfa Omar 
Dissa said. "We’ve reviewed the eastern region, the west 
and south and found very interesting information," he 
said. Deposits previously unknown include "gold, lithium, 
nickel and a bit of uranium, even traces of oil."

The country has seen a gold rush in recent years because 
of the high grades found in some deposits, which hold as 
much as 17g/ton, compared with the global average of 
1.5g/ton, Dissa said.

Output in the landlocked nation is forecast to reach 
almost 49 tons of gold in 2016, from 2.3 tons in 2007, 
with Canadian companies Iamgold and Semafo among 
the biggest producers. Reaching the forecast will make it 
Africa’s biggest producing country behind SA, Ghana and 
Mali.

The expansion of gold mining and the start of production 
at what may be one of the world’s largest manganese 
mines will push Burkina Faso’s economic growth to an 
average of 6% from 2017-19, the IMF said in a June 
report.
 
Gold, which has surged 24% in 2016, is now the most 
valuable export, accounting for almost 80% of income.
 
Unlike its neighbours, industrial mining was nonexistent 
until 2007 after the only gold mine closed in 1998 due to 
low prices and management problems, according to the 
US Geological Survey. All mining was done with shovels 
by artisanal miners, who today number an estimated 
400,000.

"We really need to organise the artisanal sector because 
the small-scale miners are intruding upon the big mines," 
he said.
 
The surge in gold mining has exacerbated an electricity 
shortage, causing regular power cuts in the two 
main cities, Ouagadougou and Bobo-Dioulasso. The 
government is building seven solar power plants that will 
together yield 127MW, Dissa said. It also wants to build 
a 100MW thermal power plant but is still searching for 
investors, he said.

Source: Bloomberg

Mali says exported a record 
70.2 t gold in 2015
Mali exported a record 70.2 t 
of gold in 2015, up from 53.2 
t the previous year, due to 
higher production by small-
scale artisanal miners, the 

national statistics institute said. 
 
Mali is the third biggest gold producer in Africa behind 
South Africa and Ghana. Production in 2015 was valued 
at $2.2-billion and of the total exported 46.5 t was mined 
by industrial producers, up 0.7 t on the previous year.
 
The other 23.7 t was mined by artisanal producers, up 
16.3 t on the previous year. Artisanal exports have risen 
in recent years.
 
"These figures show that small-scale mining is on 
the move. It's a dynamic sector that could produce 
almost as much as the mining companies. That's why 
authorities need to organise the sector," said former 
miner Abdoulaye Pona, who is now the president of the 
Chamber of Mines.
 
The West African country has more than 350 sites for 
small-scale mining and more than one-million people are 
involved in the industry, according to the mines ministry.

www.miningweekly.com

WEST AFRICA NEWS INDIA NEWS
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Andhra Bank begins gold bond 

sale

Andhra Bank has opened the 

sale of sovereign gold bonds 

tranche-V, as part of the 2016-

17 series-II notified by the 

government, at all its branches through September 1-9.

 

The RBI has notified a rate of interest of 2.75 per cent per 

annum. The issue price of the Sovereign Gold Bond for 

this tranche has been fixed at `3,150 per gram of gold.

 

The Gold Bond Scheme enables people to invest in gold 

without physically buying it. They will earn interest on the 

invested amount semi-annually, and will receive money 

equivalent to the market value of gold (as determined by 

the RBI) at the time of redemption.

 Source: www.thehindubusinessline.com

Govt preparing comprehensive 

gold policy

The Government of India is 

preparing a comprehensive 

gold policy, to be announced in 

January with the Union Budget.

This is the first time the government has taken such an 

initiative. It is to include the stated policy, setting up of 

gem and jewellery parks and regulations for testing and 

certifying agencies, to primarily address issues of the 

diamond industry.

POLICY CHANGE

•	 The commerce ministry held discussions with 

industry leaders

•	 A National Gold Board in offing

•	 Regulations for diamond certifying agencies discussed

•	 Bullion exchange proposal came again for discussion

•	 Another meeting expected a month later

•	 Announcement likely in the Budget

The ministry of commerce held an all-industry 

stakeholders meet, to discuss the gold and gem & 

jewellery business.

 The policy will aim at setting up a National Gold Board, 

an umbrella body to advise the government on all 

aspects — monetisation scheme, sovereign bonds, 

imports, trading, bullion exchange, hallmarking, refining, 

etc.

 The board proposal was also discussed in January-

February last year but not vigorously followed up. Now, 

a national goods and services tax coming into place and 

would change the way the bullion business is done.

Hallmarking of all precious metals has been made 

compulsory; it is likely to be implemented in phases 

from Diwali. The gold monetisation scheme is yet to take 

off and market prices are at a discount for six months; 

imports have fallen. “The government thinks this is the 

most appropriate time to form a comprehensive gold 

policy,” said a source in the know. 

With hallmarking compulsory, jewellery parks 

accommodating such centres will improve the ease 

of doing business, explained the source. These would 

require skilled workers for, hence, a skills council set up 

for the gem & jewellery industry has given its views, said 

the source.

 Source: www.business-standard.com

Wily bullion traders 

unsettle Indo-Asean FTA 

by importing gold articles

Tue Aug 30, 2016

 

Leading bullion refiners and traders have alerted tax 

authorities about imports of articles of gold such as 

spoons, bowls, glasses from South Korea and Indonesia, 

which is unsettling the trade.
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Unscrupulous traders are importing these articles of 99 

per cent purity at 0.96 per cent duty from South Korea, 

and to a lesser extent Indonesia, under the Indo-Asean 

Free Trade Agreement, melting them into bullion and 

selling them at the prevailing market rate, which includes 

10 per cent customs duty. They make a neat 9 per cent 

gain in the bargain.

 

This has prompted MMTC Pamp, one of the country's 

largest gold refiners, and Bullion Federation of India, 

comprising leading bullion dealers, among others to alert 

the Central Board of Excise and Customs to "inadvertent 

outcomes of Agreements" being misused and causing 

revenue loss to the government. ET has reviewed the 

letter dated August 22 to chairman, CBEC.

 

A sizeable portion of such items is through Delhi 

Air Cargo. Rajesh Khosla, MD, MMTC-Pamp, said an 

estimated 1 ton every 10 days was being imported into 

India from the two countries. South Korea is a signatory 

to the FTA and a gold producer.

 

The traders moved to importing articles of gold from gold 

jewellery after the government in the Budget for FY17 

imposed a 12.5 per cent duty on imported jewellery to 

check the misuse of the FTA with Indonesia.

 

The letter by MMTC Pamp suggests that the long term 

remedy is to exclude gold in any form in the Indo-Asean 

FTA.

Source: economictimes.indiatimes.com

Gold import plunges 52.5% to 

$4.97 bn in April-July

Gold imports more than 

halved to USD 4.97 billion 

in the first four months of 

the current fiscal, which is expected to keep a lid on the 

current account deficit.

 

The sliding prices of the precious metal in both global 

and domestic markets are seen as a contributory factor 

for the 52.5 per cent decline. Gold imports stood at USD 

10.47 billion in April-July of 2015.

 

The in-bound shipments contracted for the sixth 

consecutive month in July by 63.65 per cent to USD 

1.07 billion, according to Commerce Ministry data. The 

contraction in imports helped narrow trade deficit to USD 

7.76 billion last month as against USD 13 billion in July 

2015.

 

India is one of the largest gold importers in the world and 

the imports mainly take care of demand of the jewellery 

industry. India’s CAD narrowed to 1.3 per cent of GDP in 

the third quarter of 2015-16 as against 1.5 per cent in 

the same period of the previous year, primarily due to a 

lower trade deficit.

 

With an aim to monetise gold lying idle in households 

and temples, the government netted 3.1 tons of the 

metal under the sovereign gold bond scheme since its 

launch in November. 

 

As per the data, silver imports too went down by 80 per 

cent to USD 54.58 million in July as against USD 277.6 

million in the same month last year.

However, in-bound shipments of pearls, precious and 

semi-precious stones grew 16.3 per cent in July.

Source: www.financialexpress.com
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CxÉ mÉÔUå uÉwÉï qÉå ÍxÉsuÉU MüÐ qÉÉÇaÉ 4000 OûlÉ UWåûaÉÏ

´ÉÏ ÌuÉUÉeÉ ÌQûQûuÉÉÌlÉrÉÉ, TüÉåUxÉÉCOû oÉÑÍsÉrÉlÉ, lÉå ÍxÉsuÉU Måü urÉuÉxÉÉrÉ MüÉå uÉiÉïqÉÉlÉ qÉå mÉëpÉÉÌuÉiÉ MüUlÉå uÉÉsÉå MüÉUhÉÉåÇ Måü oÉÉUå qÉå cÉcÉÉï MüÐ| ElÉMüÉ 
qÉÉlÉlÉÉ Wæû ÌMü eÉÏLxÉOûÏ urÉuÉxÉÉrÉ Måü ÍsÉrÉå AcNûÉ xÉÉÌoÉiÉ WûÉåaÉÉ| ClÉMåü AlÉÑxÉÉU CxÉ uÉwÉï SåzÉ qÉå ÍxÉsuÉU MüÐ qÉÉÇaÉ 4000 OûlÉ Måü sÉaÉpÉaÉ UWû 

xÉMüiÉÏ Wæû|.......

pÉÉUiÉ ÍxÉsuÉU MüÉ 
AÉrÉÉiÉ ÌmÉNûsÉå uÉwÉï 
8000 OûlÉ WÒûAÉ 
jÉÉ| WûqÉ xÉqÉfÉiÉå Wæû 
ÌMü CxÉMüÉ erÉÉSÉiÉU 
pÉÉaÉ xÉOûÉåËUrÉÉiqÉMü 
MüÉUÉåoÉÉU Måü ÍsÉWûÉeÉ 
xÉå jÉÉ| AÉmÉ CxÉ 
oÉÉUå qÉå YrÉÉ xÉÉåcÉiÉå 
Wæû?
ÌlÉÍ¶ÉiÉ WûÏ pÉÉUiÉ qÉå 
ÌmÉNûsÉå uÉwÉï ÍxÉsuÉU 
MüÉ AÉrÉÉiÉ 8000 

OûlÉ WÒûAÉ jÉÉ eÉÉå ÌMü LMü qÉeÉoÉÔiÉ AÉÇMüÄQûÉ Wæû| xÉÉjÉ WûÏ rÉÌS AÉmÉ 
CxÉ uÉwÉï MüÐ mÉWûsÉÏ NûqÉÉWûÏ mÉU SåZÉå iÉÉå 2000 OûlÉ ÍxÉsuÉU MüÉ 
AÉrÉÉiÉ WûÉå cÉÑMüÉ Wæû| qÉæ xÉqÉfÉiÉÉ WÕÇû ÌMü CxÉ uÉwÉï ÍxÉsuÉU MüÐ MÑüsÉ 
qÉÉÇaÉ 4000 OûlÉ UWû xÉMüiÉÏ Wæû| ÍxÉsuÉU LMü iÉUWû xÉå aÉUÏoÉÉåÇ MüÉ 
aÉÉåsQû Wæû| rÉWû oÉÉiÉ MüÉåD MüWû xÉMüiÉÉ Wæû ÌMü ÌmÉNûsÉå uÉwÉï ÍxÉsuÉU MüÐ 
xÉOûÉåËUrÉÉiqÉMü qÉÉÇaÉ jÉÏ ÎeÉxÉMåü cÉsÉiÉå AÉrÉÉiÉ MüÉTüÐ erÉÉSÉ WÒûAÉ 
jÉÉ sÉåÌMülÉ rÉWû xÉirÉ lÉWûÏ Wæû aÉëÉqÉÏhÉ aÉëÉWûMüÉåÇ ²ÉUÉ ÌlÉuÉåzÉ Måü E¬åzrÉ 
xÉå ÍxÉsuÉU MüÐ ZÉUÏSÏ MüÐ aÉrÉÏ jÉÏ| ÌmÉNûsÉå uÉwÉï CxÉMåü pÉÉuÉ MüÉTüÐ 
AÉMüwÉïMü jÉå| 

pÉÉUiÉ qÉå ÍxÉsuÉU MüÐ AÉæ±ÉåÌaÉMü qÉÉÇaÉ CxÉMüÐ MÑüsÉ qÉÉÇaÉ MüÉ 10% 
WûÏ Wæû| sÉåÌMülÉ mÉÍ¶ÉqÉÏ SåzÉÉåÇ qÉå CxÉMüÐ qÉÉÇaÉ MüÉTüÐ erÉÉSÉ Wæû| pÉÉUiÉ 
qÉå ÍxÉ‚åü, qÉÔÌiÉïrÉÉÇ iÉjÉÉ oÉiÉïlÉ Måü ÂmÉ qÉå ÍxÉsuÉU MüÐ qÉÉÇaÉ AÍkÉMü 
WûÉåiÉÏ Wæû|

YrÉÉ AÉmÉMüÉåÇ sÉaÉiÉÉ Wæû ÌMü MüÐqÉiÉÉåÇ Måü EŠ UWûlÉå xÉå qÉÉÇaÉ mÉU TüMïü 
mÉÄQû UWûÉ Wæû?
eÉæxÉÉ ÌMü qÉælÉå mÉWûsÉå MüWûÉ Wæû ÌMü qÉÑfÉå CxÉ uÉwÉï ÍxÉsuÉU MüÐ qÉÉÇaÉ 
ÌmÉNûsÉå uÉwÉï Måü qÉÑMüÉoÉsÉå AÉkÉÏ ÌSZÉÉrÉÏ Så UWûÏ Wæû, CxÉMüÉ qÉÔsrÉ 
mÉëqÉÑZÉ MüÉUhÉÉåÇ qÉå xÉå LMü Wæû| WûqÉÉUÉ urÉuÉxÉÉrÉ AÉaÉUÉ qÉå WûÉåiÉÉ Wæû eÉÉå 
ÌMü SåzÉ ÌMü MÑüsÉ ÍxÉsuÉU qÉÉÇaÉ MüÉ 25% qÉÉ§ÉÉ MüÐ ZÉmÉiÉ MüUiÉÏ 
Wæû| xÉÉqÉÉlrÉ xÉÏeÉlÉ qÉå ÍxÉsuÉU Måü qÉzÉWÕûU oÉÉeÉÉU "cÉÉæoÉå eÉÏ MüÉ 

TüÉOûMü" qÉå pÉÉUÐ pÉÏÄQû SåZÉlÉå MüÉå ÍqÉsÉiÉÉ Wæû sÉåÌMülÉ ApÉÏ rÉWûÉÇ 
pÉÏÄQû WûÏ lÉWûÏ Wæû| qÉÑfÉå sÉaÉiÉÉ Wæû ÌMü ÍxÉsuÉU MüÐ qÉÉÇaÉ qÉå 10% MüÐ 
MüqÉÏ AÉrÉÏ WûÉå xÉMüiÉÏ Wæû|

eÉÏLxÉOûÏ MüÉ ÍxÉsuÉU oÉÑÍsÉrÉlÉ mÉU YrÉÉ mÉëpÉÉuÉ mÉÄQåûaÉÉ?
AÉaÉå Måü xÉqÉrÉ qÉå eÉÏLxÉOûÏ ÍxÉsuÉU MüÉUÉåoÉÉU Måü ÍsÉWûÉeÉ xÉå 
TüÉrÉSåqÉÇS xÉÉÌoÉiÉ WûÉåaÉÏ YrÉÉåÇÌMü CxÉMåü Ì¢ürÉÉluÉrÉlÉ xÉå ÌlÉqÉÉïiÉÉ AÉæU 
AÍkÉMü xÉÇaÉÌPûiÉ oÉlÉ xÉMåÇüaÉå| urÉuÉxÉÉrÉ qÉå AÉxÉÉlÉÏ MüÉ uÉÉiÉÉuÉUhÉ 
ÌlÉÍqÉïiÉ WûÉåaÉÉ YrÉÉåÇÌMü MüÉåD pÉÏ ÌlÉqÉÉïiÉÉ SåzÉ Måü pÉÏiÉU ÌoÉlÉÉ ÌMüxÉÏ 
MüÌPûlÉÉD Måü qÉÉsÉ pÉåeÉ xÉMüiÉÉ Wæû| uÉiÉïqÉÉlÉ qÉå MüÉTüÐ sÉålÉSålÉ lÉaÉS 
qÉå WûÉåiÉÉ Wæû| eÉÏLxÉOûÏ Måü Ì¢ürÉÉluÉrÉlÉ Måü oÉÉS lÉaÉS sÉålÉSålÉ MüqÉ WûÉå 
eÉÉrÉåaÉÉ ÎeÉxÉMåü ÌMü urÉÉmÉÉU MüÉå sÉÉpÉ ÍqÉsÉåaÉÉ| 

ÍxÉsuÉU Måü pÉÉuÉ Måü pÉÏ ÌQûxMüÉElOû qÉå WûÉålÉå Måü YrÉÉ MüÉUhÉ Wæû?
qÉÑfÉå lÉWûÏ sÉaÉiÉÉ ÌMü ÍxÉsuÉU MüÉ MüÉåD iÉxMüUÏ ApÉÏ WûÉå UWûÉ YrÉÉåÇÌMü 
rÉWû mÉËUuÉWûlÉ Måü ÍsÉWûÉeÉ xÉå MüÌPûlÉ Wæû| WûqÉÉUå SåzÉ qÉå ÍxÉsuÉU WûeÉÉUÉåÇ 
xÉÉsÉ xÉå LMüÌ§ÉiÉ ÌMürÉÉ eÉÉ UWûÉ Wæû ÎeÉxÉMüÐ qÉÉ§ÉÉ sÉÉZÉ OûlÉÉåÇ qÉå WûÉå 
xÉMüiÉÏ Wæû| ÍxÉsuÉU MüÐ MüÐqÉiÉ qÉå iÉåeÉÏ SåZÉiÉå WÒûrÉå oÉÉeÉÉU qÉå MüÉTüÐ 
qÉÉ§ÉÉ qÉå ÍxÉsuÉU AÉ UWûÉ Wæû| CxÉMüÉ MüÉUhÉ MåüuÉsÉ sÉÉpÉ MüqÉÉlÉÉ 
Wæû AÉæU cÉÑÇÌMü oÉÉeÉÉU qÉå qÉÉÇaÉ lÉWûÏ Wæû CxÉÍsÉrÉå ËUxÉÉrÉMüsÉ ÍxÉsuÉU 
oÉÉeÉÉU qÉå MüÉrÉï qÉå ÍsÉrÉÉ eÉÉ UWûÉ Wæû| 

ÍxÉsuÉU xÉÉqÉÉlÉÉåÇ MüÐ zÉÑ®iÉÉ Måü oÉÉUå qÉå AÉmÉ YrÉÉ MüWûlÉÉ cÉÉWûiÉå Wæû?
zÉÑ®iÉÉ MüÉ ÍxÉsuÉU euÉæsÉUÏ iÉjÉÉ AlrÉ xÉÉqÉÉlÉÉåÇ Måü ÍsÉrÉå xÉqÉxrÉÉ 
Wæû| AÌlÉuÉÉrÉï WûÉsÉqÉÉÌMïÇüaÉ CxÉ xÉqÉxrÉÉ MüÉ xÉÇpÉÉÌuÉiÉ xÉqÉÉkÉÉlÉ WûÉå 
xÉMüiÉÉ Wæû| WûÉsÉÉÇÌMü qÉæ MüÉåD ÌuÉzÉåwÉ¥É lÉWûÏ WÕÇû sÉåÌMülÉ qÉÑfÉå sÉaÉiÉÉ Wæû 
ÌMü CxÉxÉå zÉÑ®iÉÉ xÉÇoÉÇkÉÏ MüÉTüÐ xÉqÉxrÉÉrÉåÇ WûsÉ WûÉå xÉMüiÉÏ Wæû| 

AÉmÉMüÉåÇ CxÉ MüÊlTëåülxÉ qÉå AÉMüU MæüxÉÉ sÉaÉÉ?
rÉWû MüÊlTëåülxÉ qÉåUå ÍsÉrÉå WûqÉåzÉÉ WûÏ xÉÑZÉS UWûÉ Wæû, rÉWûÉÇ qÉæ MüÉTüÐ 
sÉÉåaÉÉå xÉå ÍqÉsÉiÉÉ WÕÇû| CxÉMüÉ AÉrÉÉåeÉlÉ mÉåzÉåuÉU iÉUÏMåü xÉå ÌMürÉÉ eÉÉiÉÉ 
Wæû| pÉÌuÉwrÉ Måü ÍsÉrÉå pÉÏ AÉrÉÉåeÉMüÉåÇ MüÉå qÉåUÏ zÉÑpÉMüÉqÉlÉÉrÉåÇ| 

Disclaimer: Views are personal and not the views of the publisher.
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eÉÏLxÉOûÏ xÉå MüÉUÉåoÉÉU xÉqÉ×® WûÉåaÉÉ
´ÉÏ mÉ×juÉÏUÉeÉ MüÉåPûÉUÏ, LqÉQûÏ, AÉULxÉoÉÏLsÉ

pÉÉUiÉÏrÉ oÉÑÍsÉrÉlÉ oÉÉeÉÉU CiÉlÉå xÉqÉrÉ xÉå 
ÌQûxMüÉElOû qÉå YrÉÉå eÉÉ UWûÉ Wæû?
CxÉMåü mÉÏNåû MüD MüÉUhÉ Wæû| pÉÉuÉ qÉå iÉåeÉÏ 
CxÉMüÉ LMü mÉëqÉÑZÉ MüÉUhÉ Wæû| pÉÉUiÉ qÉå 
ÌmÉNûsÉå SÉå xÉÉsÉÉåÇ xÉå aÉÉåsQû MüÐ MüÐqÉiÉ 
24 WûeÉÉU xÉå 27 WûeÉÉU ÂmÉrÉå mÉëÌiÉ SxÉ 
aÉëÉqÉ UWûÏ Wæû| CxÉ uÉwÉï pÉÉuÉ AcÉÉlÉMü 
oÉÄRûMüU 30 WûeÉÉU ÂmÉrÉå WûÉå aÉrÉÉ CxÉxÉå 
aÉÉåsQû UZÉlÉå uÉÉsÉÉåÇ lÉå AuÉxÉU qÉÉlÉMüU 
oÉåcÉlÉÉ zÉÑÂ ÌMürÉÉ Wæû| CxÉMåü xÉÉjÉ WûÏ 
oÉÉeÉÉU qÉå ÍsÉÎYuÉÌQûOûÏ MüÐ pÉÏ xÉqÉxrÉÉ 
UWûÏ Wæû| urÉÉmÉÉËUrÉÉåÇ lÉå EŠ pÉÉuÉ xiÉU 
mÉU aÉÉåsQû oÉåcÉÉ Wæû| xÉÉjÉ LlÉoÉÏLTüxÉÏ, 
eÉÉå ÌMü aÉÉåsQû ÌaÉUuÉÏ UZÉiÉå Wæû, pÉÏ pÉÉuÉ 
qÉå iÉåeÉÏ MüÐ mÉëiÉÏ¤ÉÉ qÉå jÉå AÉæU CxÉÏ 
FÇcÉÏ MüÐqÉiÉ mÉU ElWûÉålÉå lÉå pÉÏ aÉÉåsQû 
oÉåcÉÉ Wæû| LYxÉÉCeÉ QèrÉÑOûÏ MüÉ pÉÏ CxÉ 
mÉU mÉëpÉÉuÉ mÉÄQûÉ Wæû| CxÉ iÉUWû xÉå MÑüsÉ 
ÍqÉsÉÉMüU pÉÉuÉ qÉå iÉåeÉÏ Måü cÉsÉiÉå aÉÉåsQû 
MüÐ AÍkÉMü ÌoÉ¢üÏ WÒûrÉÏ Wæû| CxÉMåü xÉÉjÉ 
WûÏ LYxÉÉCeÉ Måü cÉsÉiÉå euÉæsÉU pÉÏ MüÉTüÐ 
sÉÇoÉå xÉqÉrÉ iÉMü WûÄQûiÉÉsÉ mÉU jÉå ÎeÉxÉMåü 
cÉsÉiÉå euÉæsÉUÏ qÉÉÇaÉ ZÉiqÉ xÉÏ WûÉå aÉrÉÏ 
jÉÏ| WûÉsÉÉÇÌMü ÌQûxMüÉElOû AoÉ kÉÏUå xÉå 
lÉÏcÉå AÉ UWûÉ Wæû eÉæxÉÉ ÌMü qÉÉÇaÉ oÉÄRû UWûÏ 
Wæû AÉæU qÉÑfÉå AÉzÉÉ Wæû ÌMü AÉlÉå uÉÉsÉå 
xÉqÉrÉ qÉå ÌQûxMüÉElOû mÉÔUÏ iÉUWû xÉå ZÉiqÉ 
WûÉå eÉÉrÉåaÉÉ AÉæU oÉÉeÉÉU AmÉlÉÏ xÉÉqÉÉlrÉ 
ÎxjÉÌiÉ qÉå uÉÉmÉxÉ AÉ eÉÉrÉåaÉÉ| 

MüÉTüÐ sÉÉåaÉÉåÇ MüÉ MüWûlÉÉ Wæû ÌMü iÉxMüUÏ Måü 
cÉsÉiÉå ÌQûxMüÉElOû oÉÄRûÉ Wæû, AÉmÉMüÉ YrÉÉ 
qÉÉlÉlÉÉ Wæû?
qÉæ pÉÏ CxÉxÉå xÉWûqÉiÉ WÕÇû ÌMü iÉxMüUÏ LMü 

mÉëqÉÑZÉ qÉÑ¬É Wæû ÎeÉxÉxÉå WûqÉå ÌlÉmÉOûlÉÉ WûÉåaÉÉ| 
aÉÉåsQû AÉrÉÉiÉ mÉU 10% QèrÉÑOûÏ lÉå rÉWû 
ÎxjÉÌiÉ ÌlÉÍqÉïiÉ MüÐ Wæû iÉjÉÉ CxÉqÉå mÉÔhÉïiÉÈ 
AxÉÇaÉÌPûiÉ ¤Éå§É zÉÉÍqÉsÉ Wæû| qÉÑfÉå sÉaÉiÉÉ Wæû 
ÌMü rÉÌS xÉUMüÉU QèrÉÑOûÏ MüÉå bÉOûÉMüU 4% 
rÉÉ 5% MüU SåiÉÏ Wæû iÉÉå iÉxMüUÏ mÉU sÉaÉÉqÉ 
sÉaÉ xÉMüiÉÉ Wæû| CxÉ EŠ QèrÉÑOûÏ SU xÉå 
mÉÄQûÉåxÉÏ SåzÉÉåÇ MüÉå TüÉrÉSÉ WûÉå UWûÉ Wæû| 

YrÉÉ AÉmÉMüÉå sÉaÉiÉÉ Wæû ÌMü xÉÉiÉuÉåÇ uÉåiÉlÉ 
AÉrÉÉåaÉ Måü AÇiÉaÉïiÉ uÉåiÉlÉ qÉå oÉÄRûÉå¨ÉUÏ sÉÉaÉÔ 
WûÉå eÉÉlÉå xÉå aÉÉåsQû MüÐ qÉÉÇaÉ oÉÄRû xÉMüiÉÏ 
Wæû?
pÉÉUiÉ qÉå WûU uÉwÉï 1 MüUÉåÄQû zÉÉÌSrÉÉÇ WûÉåiÉÏ 
Wæû AÉæU rÉÌS mÉëirÉåMü zÉÉSÏ qÉå 100 aÉëÉqÉ 
aÉÉåsQû ZÉUÏSÉ eÉÉiÉÉ Wæû iÉÉå CxÉ ¤Éå§É xÉå WûÏ 
aÉÉåsQû MüÐ MÑüsÉ qÉÉÇaÉ 1000 OûlÉ xÉÉsÉÉlÉÉ 
WûÉå eÉÉiÉÏ Wæû| mÉÉUÇmÉËUMü ÂmÉ xÉå rÉWû qÉÉÇaÉ 
eÉÉUÏ UWåûaÉÏ| qÉÌWûsÉÉrÉåÇ AmÉlÉÏ oÉcÉiÉ aÉÉåsQû 
Måü ÂmÉ qÉå UZÉlÉÉ cÉÉWûiÉÏ Wæû CxÉÍsÉrÉå rÉWû 
EqqÉÏS Wæû ÌMü uÉåiÉlÉ qÉå oÉÄRûÉå¨ÉUÏ Måü cÉsÉiÉå 
oÉÉeÉÉU qÉå lÉrÉÏ qÉÉÇaÉ SåZÉlÉå MüÉå ÍqÉsÉåaÉÏ| 
CxÉMåü AsÉÉuÉÉ qÉæ rÉWûÉÇ mÉU ÌuÉzÉåwÉ ÂmÉ xÉå 
rÉWû MüWûlÉÉ cÉÉWûiÉÉ WÕÇû ÌMü xÉUMüÉU ²ÉUÉ 
eÉÉUÏ aÉÉåsQû qÉÉlÉåOûÉCeÉåzÉlÉ iÉjÉÉ xÉÉåuÉËUlÉ 
aÉÉåsQû oÉÉlQû xMüÏqÉ MüÉTüÐ AcNûÏ rÉÉåeÉlÉÉ 
Wæû| sÉåÌMülÉ eÉÏLqÉLxÉ ApÉÏ iÉMü euÉæsÉUÉåÇ 
Måü xÉÉjÉ lÉWûÏ eÉÑÄQûÉ Wæû| CxÉ rÉÉåeÉlÉÉ qÉå 
euÉæsÉUÉåÇ MüÉå eÉÉåÄQåû eÉÉlÉå MüÐ eÉÂUiÉ Wæû 
iÉjÉÉ LåxÉÉ WûÉålÉå xÉå rÉWû rÉÉåeÉlÉÉ AÉæU 
xÉTüsÉ WûÉå eÉÉrÉåaÉÏ|

eÉÏLxÉOûÏ xÉå E±ÉåaÉ MüÉå YrÉÉ sÉÉpÉ WûÉåaÉÉ?
eÉÏLxÉOûÏ MüÉ xÉoÉxÉå qÉWûiuÉmÉÔhÉï mÉWûsÉÑ rÉWû 
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Wæû ÌMü CxÉqÉå 38 mÉëMüÉU Måü MüUÉåÇ rÉÉ OæûYxÉ 
MüÉ xÉqÉÉuÉåzÉ LMü OæûYxÉ Måü ÂmÉ qÉå ÌMürÉÉ 
aÉrÉÉ Wæû ÎeÉxÉxÉå ÌMü urÉÉmÉÉU qÉå UÉWûiÉ SåZÉlÉå 
MüÉå ÍqÉsÉåaÉÏ| WûqÉå AsÉaÉ-AsÉaÉ xjÉÉlÉÉåÇ 
mÉU zÉÉZÉÉrÉåÇ ZÉÉåsÉlÉå MüÐ AÉuÉzrÉMüiÉÉ 
lÉWûÏ Wæû, LMü WûÏ xjÉÉlÉ iÉjÉÉ LMü OæûYxÉ 
AlÉÑmÉÉsÉlÉ xÉå urÉuÉxÉÉrÉ ÌMürÉÉ eÉÉ xÉMüiÉÉ 
Wæû| AÉeÉMüsÉ SÉå UÉerÉÉåÇ Måü qÉkrÉ MüÉTüÐ 
qÉÉ§ÉÉ qÉå lÉaÉS Måü ÂmÉ qÉå MüÉUÉåoÉÉU WûÉåiÉÉ 
Wæû| eÉÏLxÉOûÏ xÉå CxÉ mÉëÌ¢ürÉÉ mÉU ÌuÉUÉqÉ 
sÉaÉåaÉÉ iÉjÉÉ xÉUMüÉU MüÉå AÍkÉMü UÉeÉxuÉ 
mÉëÉmiÉ WûÉå xÉMåüaÉÉ| eÉÏLxÉOûÏ LMü oÉåWûiÉU 
mÉëhÉÉsÉÏ Wæû AÉæU CxÉMüÉ eÉÏQûÏmÉÏ mÉU 
xÉMüÉUÉiqÉMü mÉëpÉÉuÉ mÉÄQåûaÉÉ| qÉÑfÉå AÉzÉÉ Wæû 
ÌMü eÉÏLxÉOûÏ Måü AÇiÉaÉïiÉ aÉÉåsQû qÉå OæûYxÉ 
SU 4 xÉå 5% UWåûaÉÉ| 

LYxÉÉCeÉ Måü SÉÌrÉiuÉ mÉU AÉmÉMüÉ YrÉÉ 
MüWûlÉÉ Wæû?
eÉoÉ eÉÏLxÉOûÏ sÉÉaÉÔ WûÉåaÉÉ iÉÉå LYxÉÉCeÉ 
AmÉlÉå AÉmÉ WûÏ xÉqÉÉmiÉ WûÉå eÉÉrÉåaÉÉ| 
WûÉsÉÉÇÌMü CxÉlÉå euÉæsÉUÉåÇ Måü qÉlÉ qÉå rÉWû QûU 
mÉæSÉ ÌMürÉÉ Wæû ÌMü CxÉxÉå LMü oÉÉU ÌTüU 
ClxÉmÉåYOûU UÉeÉ zÉÑÂ WûÉå eÉÉrÉåaÉÉ| sÉåÌMülÉ 
oÉÉiÉåÇ AoÉ xmÉ¹ WûÉå cÉÑMüÐ Wæû AÉæU euÉæsÉU 
LYxÉÉCeÉ sÉÉCxÉåÇxÉ sÉålÉÉ zÉÑÂ MüU UWåû Wæû| 
rÉWû uÉæOû MüÉ AlÉÑmÉÉsÉlÉ MüUlÉå Måü xÉqÉÉlÉ 
WûÏ Wæû| 

SåzÉ qÉå AÉlÉå uÉÉsÉå xÉqÉrÉ qÉå AÉmÉMåü 
AlÉÑxÉÉU aÉÉåsQû MüÐ qÉÉÇaÉ MæüxÉÏ UWû xÉMüiÉÏ 
Wæû?
aÉÉåsQû MüÐ qÉÉÇaÉ (AÉrÉÉiÉ) eÉÏLqÉLxÉ iÉjÉÉ 
LxÉeÉÏoÉÏLxÉ eÉæxÉå MüÉUhÉÉåÇ Måü cÉsÉiÉå 
kÉÏUå-kÉÏUå MüqÉ WûÉå eÉÉrÉåaÉÏ| lÉÉaÉËUMü AoÉ 
lrÉÑlÉiÉqÉ 30 aÉëÉqÉ aÉÉåsQû eÉÏLqÉLxÉ Måü 
AÇiÉaÉïiÉ eÉqÉÉ MüU xÉMüiÉå Wæû eÉÉå ÌMü ÌTüU 
xÉå oÉÉeÉÉU qÉå EmÉrÉÉåaÉ Måü ÍsÉrÉå AÉ eÉÉrÉåaÉÉ| 
euÉæsÉU CxÉ aÉÉåsQû MüÉ EmÉrÉÉåaÉ euÉæsÉUÏ 

oÉlÉÉlÉå iÉjÉÉ CxÉMüÐ aÉëÉWûMüÐ qÉÉÇaÉ MüÉå mÉÔUÉ 
MüUlÉå Måü ÍsÉrÉå MüU xÉMüiÉå Wæû| xÉÉåuÉËUlÉ 
aÉÉåsQû oÉÉlQû eÉæxÉÉ ÌMü qÉælÉå mÉWûsÉå WûÏ MüWûÉ 
Wæû ÌMü rÉWû LMü oÉåWûiÉU EimÉÉS Wæû| rÉWû 
AoÉ xOûÉMü LYxÉcÉåÇeÉ qÉå pÉÏ AÍkÉxÉÔÍcÉiÉ 
WûÉå xÉMüiÉÉ Wæû| sÉÉåaÉ AmÉlÉÉ oÉÉÇQû ÌMüxÉÏ 
pÉÏ xÉqÉrÉ oÉåcÉ xÉMüiÉå Wæû| aÉëÉqÉÏhÉ ¤Éå§ÉÉåÇ 
qÉå lÉrÉå oÉæÇMü ZÉÉiÉå iÉåeÉÏ xÉå ZÉÑsÉ UWåû Wæû 
iÉjÉÉ mÉælÉ Måü ÍsÉrÉå AÉuÉåSlÉ MüÐ xÉÇZrÉÉ 
pÉÏ oÉÄRûÏ Wæû| ÎeÉxÉMåü cÉsÉiÉå ÌlÉuÉåzÉ Måü 
ÂmÉ qÉå TÇüQû AlrÉ EimÉÉSÉåÇ qÉå ÌuÉiÉËUiÉ WûÉålÉå 
MüÐ xÉÇpÉÉuÉlÉÉ Wæû| CxÉMåü AsÉÉuÉÉ xÉUMüÉU 
SåzÉ MüÐ ZÉSÉlÉÉåÇ qÉå xÉÇpÉÉÌuÉiÉ aÉÉåsQû MüÉå 
oÉÉWûU sÉÉlÉå MüÉ pÉÏ AjÉMü mÉërÉÉxÉ MüU 
UWûÏ Wæû| rÉÌS WûqÉÉUå rÉWûÉÇ ZÉSÉlÉÉåÇ xÉå aÉÉåsQû 
ÌlÉMüsÉlÉÉ zÉÑÂ WûÉå eÉÉrÉåaÉÉ iÉÉå AÉrÉÉiÉ mÉU 
xÉå ÌlÉpÉïUiÉÉ ZÉiqÉ WûÉå eÉÉrÉåaÉÏ|

YrÉÉ AÉmÉMüÉå sÉaÉiÉÉ Wæû ÌMü aÉÉåsQû BmzÉlÉ 
MüÉå pÉÉUiÉÏrÉ oÉÉeÉÉU qÉå zÉÑÂ ÌMürÉÉ eÉÉlÉÉ 
cÉÉÌWûrÉå?
aÉÉåsQû LYxÉcÉåÇeÉ MüÉå pÉÉUiÉ qÉå zÉÑÂ MüUlÉÉ 
AÉxÉÉlÉ MüÉrÉï lÉWûÏ Wæû| CxÉMüÐ xÉTüsÉiÉÉ 
Måü ÍsÉrÉå xÉoÉxÉå eÉÂUÏ mÉrÉÉïmiÉ TüÉrÉlÉÉlxÉ 
WûÉålÉÉ Wæû| AÉUoÉÏAÉD lÉå aÉÉåsQû oÉÑÍsÉrÉlÉ 
mÉU xÉÏqÉÉ iÉrÉ MüU UZÉÉ Wæû| eÉoÉ iÉMü 
WûqÉÉUå mÉÉxÉ xÉWûÏ AuÉxÉÇUcÉlÉÉrÉåÇ iÉjÉÉ 
TüÉrÉlÉÉÎlxÉÇaÉ xÉÑÌuÉkÉÉrÉåÇ lÉWûÏ Wæû iÉoÉ iÉMü 
aÉÉåsQû LYxÉcÉåÇeÉ MüÉrÉqÉ lÉWûÏ WûÉå xÉMüiÉÉ 
Wæû| ESÉWûUhÉ Måü ÍsÉrÉå rÉÌS LYxÉcÉåÇeÉ 
qÉÑÇoÉD qÉå ZÉÔsÉiÉÉ Wæû iÉjÉÉ qÉæ MüÉåsÉMüÉiÉÉ 
qÉå ÌQûsÉÏuÉUÏ cÉÉWûiÉÉ WÕÇû iÉÉå ExÉMåü ÍsÉrÉå 
xuÉæmÉ iÉjÉÉ QûÉsÉU AÉkÉÉËUiÉ MüqÉ SU mÉU 
TüÉrÉlÉÉÎlxÉÇaÉ MüÐ AÉuÉzrÉMüiÉÉ WûÉåaÉÏ| aÉÉåsQû 
LYxÉcÉåÇeÉ xÉå oÉåWûiÉU ÌuÉMüsmÉ oÉÑÍsÉrÉlÉ 
MüÉUÉåoÉÉU Måü ÍsÉrÉå MüÉåD AÉæU lÉWûÏ WûÉå 
xÉMüiÉÉ Wæû| sÉåÌMülÉ LåxÉÉ MüUlÉå Måü ÍsÉrÉå 
qÉeÉoÉÔiÉ iÉjÉÉ mÉëpÉÉuÉÏ AuÉxÉÇUcÉlÉÉAÉåÇ MüÉ 
WûÉålÉÉ AÉuÉzrÉMü Wæû| 

AÉDAÉDeÉÏxÉÏ 2016 Måü oÉÉUå qÉå AÉmÉ 
YrÉÉ MüWûlÉÉ cÉÉWûiÉå Wæû?
qÉæ CxÉ AÉrÉÉåeÉlÉ xÉå CxÉMüÐ zÉÑÂAÉiÉ 
Måü xÉÉjÉ WûÏ eÉÑÄQûÉ WÒûAÉ WÕÇû, AÉæU CxÉMüÐ 
sÉaÉÉiÉÉU xÉTüsÉiÉÉ Måü ÍsÉrÉå AÉrÉÉåeÉMü 
OûÏqÉ MüÉå oÉkÉÉD SåiÉÉ WÕÇû| qÉæ ÌuÉµÉpÉU Måü 
xÉqqÉåsÉlÉÉåÇ qÉå ÌWûxxÉÉ sÉåiÉÉ WÕÇû sÉåÌMülÉ ÎeÉxÉ 
iÉUWû MüÐ cÉcÉÉï rÉWûÉÇ WûÉåiÉÏ Wæû uÉWû MüWûÏÇ 
pÉÏ lÉWûÏ WûÉåiÉÉ Wæû| AÉDAÉDeÉÏxÉÏ LMü 
LåxÉÉ qÉÇcÉ Wæû eÉÉå ÌMü xÉpÉÏ ÌWûiÉkÉÉUMüÉåÇ MüÉå 
AmÉlÉÏ xÉqÉxrÉÉ UZÉlÉå MüÉ AuÉxÉU SåiÉÉ Wæû 
iÉjÉÉ CxÉMüÉ xÉÇpÉÉÌuÉiÉ xÉqÉÉkÉÉlÉ Måü ÍsÉrÉå 
pÉÏ mÉërÉÉxÉ MüUiÉÉ Wæû| qÉæ ÌuÉzÉåwÉÂmÉ xÉå ´ÉÏ 
eÉÏ ´ÉÏuÉixÉuÉÉ MüÉå kÉlrÉuÉÉS SålÉÉ cÉÉWûiÉÉ WÕÇû 
eÉÉå ÌMü xÉUMüÉU MüÉå UZÉå eÉÉlÉå uÉÉsÉå ÌMüxÉÏ 
pÉÏ ¥ÉÉmÉlÉ Måü ÍsÉrÉå MüÌPûlÉ mÉËU´ÉqÉ MüUiÉå 
Wæû| qÉæ AÉzÉÉ MüUiÉÉ WÕÇû ÌMü rÉWû xÉqqÉåsÉlÉ 
AÉaÉå pÉÏ xÉTüsÉ UWåûaÉÉ iÉjÉÉ mÉëÌiÉpÉÉÌaÉrÉÉåÇ 
MüÐ xÉÇZrÉÉ AÉæU pÉÏ oÉÄRåûaÉÏ|
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WûqÉ xÉpÉÏ AÌlÉuÉÉrÉï WûÊsÉqÉÉÌMïÇüaÉ Måü xuÉÉaÉiÉ Måü ÍsÉrÉå iÉærÉÉU
´ÉÏ WûwÉïS AeÉqÉåUÉ, mÉëåxÉÏQåûlOû CÎlQûrÉÉ LxÉÉåÍxÉLzÉlÉ BTü WûÊsÉqÉÉÌMïÇüaÉ xÉålOûU   

xÉUMüÉU Måü ²ÉUÉ WûÊsÉqÉÉÌMïÇüaÉ MüÉå AÌlÉuÉÉrÉï MüUlÉå mÉU ÌuÉcÉÉU ÌMürÉÉ 

eÉÉ UWûÉ Wæû, AÉmÉMüÉ YrÉÉ ÌuÉcÉÉU Wæû?

WûqÉÉUÉ AlÉÑqÉÉlÉ Wæû ÌMü WûÊsÉqÉÉÌMïÇüaÉ SÏmÉÉuÉsÉÏ Måü xÉqÉrÉ sÉÉaÉÔ 

ÌMürÉÉ eÉÉrÉåaÉÉ| oÉÏAÉDLxÉ ApÉÏ ÌSzÉÉ-ÌlÉSåïzÉ oÉlÉÉlÉå MüÐ 

ÌSzÉÉ qÉå MüÉrÉï MüU UWûÉ Wæû| uÉiÉïqÉÉlÉ qÉå 50% euÉæsÉËUrÉÉåÇ mÉU 
WûÉsÉqÉÉÌMïÇüaÉ ÌMürÉÉ eÉÉ UWûÉ Wæû| CxÉMüÉ AjÉï Wæû ÌMü WûÊsÉqÉÉÌMïÇüaÉ 

MüÐ WÒûD euÉæsÉUÏ oÉaÉæU WûÊsÉqÉÉÌMïÇüaÉ MüÐ euÉæsÉUÏ MüÐ iÉÑsÉlÉÉ qÉå 

oÉåWûiÉU aÉÑhÉuÉ¨ÉÉ MüÐ Wæû (qÉæ rÉWû lÉWûÏ MüWûiÉÉ ÌMü eÉÉå WûqÉÉUå mÉÉxÉ 

WûÊsÉqÉÉÌMïÇüaÉ MüUÉlÉå lÉWûÏ AÉiÉå uÉWû MüqÉ zÉÑ®iÉÉ uÉÉsÉÏ euÉæsÉUÏ 

oÉlÉÉiÉå Wæû, sÉåÌMülÉ rÉWû MüWûiÉÉ cÉÉWûiÉÉ WÕÇû ÌMü uÉå euÉæsÉËUrÉÉ 

WûÊsÉqÉÉÌMïÇüaÉ eÉæxÉÉ mÉWûcÉÉlÉ lÉWûÏ mÉëÉmiÉ MüU mÉÉrÉåÇaÉå)| AÌlÉuÉÉrÉï 

WûÊsÉqÉÉÌMïÇüaÉ xÉå ÌlÉÍ¶ÉiÉ ÂmÉ xÉå aÉëÉWûMüÉåÇ MüÉå aÉÑhÉuÉ¨ÉÉ MüÉ qÉÉsÉ 

ÍqÉsÉ xÉMåüaÉÉ| 

YrÉÉ WûqÉÉUå mÉÉxÉ WûÊsÉqÉÉÌMïÇüaÉ Måü ÍsÉrÉå mÉrÉÉïmiÉ qÉÉ§ÉÉ qÉå xÉålOûU Wæû?

uÉiÉïqÉÉlÉ qÉå SåzÉ qÉå 375 WûÊsÉqÉÉÌMïÇüaÉ MåülSì Wæû| ClÉ MåülSìÉåÇ qÉå 
sÉaÉpÉaÉ 525 OûlÉ euÉæsÉËUrÉÉåÇ mÉU WûÊsÉqÉÉÌMïÇüaÉ ÌMürÉÉ eÉÉiÉÉ Wæû, 
rÉÌS WûqÉ mÉëirÉåMü ÌSlÉ euÉæsÉUÏ MüÐ qÉÉ§ÉÉ MüÐ aÉhÉlÉÉ MüUå iÉÉå rÉWû 

311 euÉæsÉUÏ WûÉåiÉÏ Wæû| qÉÉæeÉÔSÉ WûÊsÉqÉÉÌMïÇüaÉ xÉålOûUÉåÇ MüÐ ¤ÉqÉiÉÉ 
2000 euÉæsÉUÏ mÉëÌiÉ ÌSlÉ MüÐ Wæû, CxÉ iÉUWû rÉå ApÉÏ AmÉlÉÏ mÉÔUÏ 

¤ÉqÉiÉÉ MüÉ EmÉrÉÉåaÉ lÉWûÏ MüU UWåÇû Wæû| AÌlÉuÉÉrÉï WûÊsÉqÉÉÌMïÇüaÉ MüÐ 

ÎxjÉÌiÉ qÉå pÉÏ ÌMüxÉÏ mÉëMüÉU MüÐ MüqÉÏ mÉÄQûlÉå MüÐ xÉÇpÉÉuÉlÉÉ MüqÉ 

Wæû| 

YrÉÉ WûqÉÉUå mÉÉxÉ WûÊsÉqÉÉÌMïÇüaÉ Måü ÍsÉrÉå AÉuÉzrÉMü mÉUZÉ MüÐ 

iÉMülÉÏMü EmÉsÉokÉ Wæû? eÉæxÉå ÌMü mÉÏeÉÏLqÉ kÉÉiÉÑAÉåÇ MüÐ mÉWûcÉÉlÉ 

MüÐ iÉMülÉÏMü?

WûqÉÉUå xÉpÉÏ mÉUZÉ MåülSì oÉÏAÉD xÉå mÉëqÉÉÍhÉiÉ Wæû iÉjÉÉ xÉpÉÏ MåülSìÉå 

Måü mÉÉxÉ mÉÏeÉÏLqÉ mÉWûcÉÉlÉ MüUlÉå MüÐ iÉMülÉÏMü EmÉsÉokÉ Wæû| 

euÉæsÉU MüÉTüÐ xÉqÉrÉ xÉå AÉpÉÔwÉhÉÉåÇ qÉå mÉÏeÉÏLqÉ ÍqÉsÉÉiÉå AÉ UWåÇû 

Wæû, iÉjÉÉ WûqÉ mÉWûsÉå sÉÉåaÉ Wæû ÎeÉlWûÉålÉå euÉæsÉUÏ qÉå mÉÏeÉÏLqÉ MüÐ 

mÉWûcÉÉlÉ MüÐ Wæû| CxÉMåü oÉÉS xÉå euÉæsÉU 22 MæüUåOû MüÐ euÉæsÉUÏ 
qÉå mÉÏeÉÏLqÉ MüÐ ÍqÉsÉÉuÉOû MüUlÉÉ oÉÇS ÌMürÉå Wæû| WûÉsÉÉÇÌMü AÉeÉ 

pÉÏ ÌoÉlÉÉ WûÊsÉqÉÉÌMïÇüaÉ Måü euÉæsÉUÏ qÉå mÉÏeÉÏLqÉ ÍqÉsÉÉrÉÉ eÉÉiÉÉ 

Wæû| AmÉlÉå MåülSìÉåÇ qÉå WûqÉ mÉÏeÉÏLqÉ MüÐ mÉWûcÉÉlÉ LYxÉ AÉULTü 
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iÉMülÉÏMü xÉå MüUiÉå Wæû rÉÌS CxÉMüÐ mÉWûcÉÉlÉ lÉÉ mÉÉrÉå iÉÉå TüÉrÉU 

AxÉå ÌuÉkÉÏ MüÉ mÉërÉÉåaÉ MüUiÉå Wæû| rÉÌS euÉæsÉUÏ qÉå mÉÏeÉÏLqÉ 

WûÉåaÉÉ iÉÉå CxÉxÉå LMü MüÉsÉÉ kÉooÉÉ ÌSZÉÉrÉÏ SåaÉÉ| CxÉMåü oÉÉS 

WûqÉ euÉæsÉU MüÉå rÉå uÉÉmÉxÉ MüU SåiÉå Wæû, CxÉMüÉ AjÉï rÉWû Wæû ÌMü 

aÉëÉWûMü eÉÉå WûÊsÉqÉÉMïü euÉæsÉUÏ sÉåiÉÉ Wæû uÉWû mÉÏeÉÏLqÉ qÉÑ£ü Wæû| WûqÉ 

MüÄQåû AlÉÑmÉÉsÉlÉ MüÉ AlÉÑxÉUhÉ MüUiÉå Wæû YrÉÉåÇÌMü rÉÌS WûqÉÉUå ²ÉUÉ 

ÍcÉÎlWûiÉ euÉæsÉUÏ qÉå mÉÏeÉÏLqÉ mÉÉrÉÉ aÉrÉÉ iÉÉå CxÉMüÉ oÉÄQûÉ SÇQû WûqÉå 

fÉåsÉlÉÉ mÉÄQåûaÉÉ| 

aÉëÉqÉÏhÉ ¤Éå§ÉÉåÇ qÉå eoÉæsÉUÏ MüÐ ZÉmÉiÉ xÉuÉÉïÍkÉMü WûÉåiÉÏ Wæû| aÉëÉqÉÏhÉ 

¤Éå§ÉÉåÇ  qÉå ÌoÉMülÉå uÉÉsÉÏ euÉæsÉUÏ mÉU WûÊsÉqÉÉÌMïÇüaÉ AÍkÉMü lÉWûÏ 

WûÉåiÉÉ Wæû| YrÉÉ ClÉ ¤Éå§ÉÉåÇ qÉå pÉÏ WûÊsÉqÉÉÌMïÇüaÉ MåülSì xjÉÉÌmÉiÉ ÌMürÉÉ 

eÉÉ xÉMüiÉÉ Wæû? CxÉMüÐ sÉÉaÉiÉ Måü ÌuÉwÉrÉ qÉå oÉiÉsÉÉCrÉå?

pÉÉUiÉ qÉå euÉæsÉUÏ ÌlÉqÉÉïhÉ Måü NûWû mÉëqÉÑZÉ MåülSì Wæû eÉWûÉÇ xÉå mÉÔUå 

SåzÉ qÉå ÌlÉqÉÉïhÉ Måü mÉ¶ÉÉiÉ ÌuÉiÉUhÉ ÌMürÉÉ eÉÉiÉÉ Wæû| ClÉ NûWû MåülSìÉåÇ 

qÉå mÉrÉÉïmiÉ qÉÉ§ÉÉ qÉå WûÊsÉqÉÉÌMïÇüaÉ xÉålOûU EmÉsÉokÉ Wæû| rÉÌS euÉæsÉU 

aÉëÉqÉÏhÉ ¤Éå§É qÉå WûÊsÉqÉÉMïü euÉæsÉUÏ oÉåcÉlÉÉ cÉÉWûiÉÉ Wæû iÉÉå uÉWû ClÉ 

¤Éå§ÉÉåÇ xÉå xÉÇmÉMïü MüU xÉMüiÉÉ Wæû| rÉWû euÉæsÉU MüÐ CcNûÉ Wæû ÌMü uÉWû 

YrÉÉ MüUlÉÉ cÉÉWûiÉÉ Wæû| 

AoÉ SÕxÉUå mÉWûsÉÑ Måü oÉÉUå qÉå oÉÉiÉ MüUåÇ, MüÉåD pÉÏ rÉÌS WûÊsÉqÉÉÌMïÇüaÉ 

MåülSì ZÉÉåsÉlÉÉ cÉÉWûiÉÉ Wæû iÉÉå ExÉå zÉÑÂAÉiÉ qÉå 1 MüUÉåÄQû ÂmÉrÉå 
MüÉ ÌlÉuÉåzÉ MüUlÉÉ WûÉåiÉÉ Wæû, xÉÉjÉ WûÏ CxÉqÉå 3 sÉÉZÉ ÂmÉrÉå 
MüÐ xÉÉsÉÉlÉÉ UZÉUZÉÉuÉ ZÉcÉï WûÉåiÉÉ Wæû| CxÉ iÉUWû xÉå sÉÉaÉiÉ Måü 

AlÉÑxÉÉU LåxÉÉ MåülSì rÉWûÉÇ iÉMü ÌMü qÉåOíûÉå zÉWûUÉåÇ qÉå pÉÏ sÉÉpÉSÉrÉMü 

lÉWûÏ xÉÉÌoÉiÉ WûÉå xÉMüiÉå Wæû| rÉÌS AÌlÉuÉÉrÉï WûÊsÉqÉÉÌMïÇüaÉ WûÉåiÉÏ Wæû 

iÉÉå ClÉ MåülSìÉåÇ MüÐ AÉrÉ qÉå oÉÄRûiÉ WûÉåaÉÏ| sÉaÉpÉaÉ 100 xÉå AÍkÉMü 

WûÊsÉqÉÉÌMïÇüaÉ MåülSìÉå Måü ÍsÉrÉå AÉuÉåSlÉ ApÉÏ sÉÇÌoÉiÉ mÉÄQåû Wæû eÉÉå ÌMü 

AÉlÉå uÉÉsÉå NûWû qÉÉWû qÉå xuÉÏM×üiÉ ÌMürÉå eÉÉ xÉMüiÉå Wæû| 

euÉæsÉUÉåÇ MüÉå AÉMüÌwÉïiÉ MüUlÉå Måü ÍsÉrÉå mÉëÉÍkÉMüUhÉ ²ÉUÉ CxÉMüÐ 

sÉÉCxÉåÎlxÉÇaÉ TüÐxÉ qÉå MüOûÉæiÉÏ MüÐ aÉrÉÏ Wæû| AÉmÉMüÉ CxÉ mÉU YrÉÉ 

MüWûlÉÉ Wæû?

xÉUMüÉU ÌlÉÍ¶ÉiÉ ÂmÉ xÉå SåzÉ Måü mÉëirÉåMü MüÉålÉå qÉå WûÊsÉqÉÉÌMïÇüaÉ 

MåülSì sÉÉlÉå Måü ÍsÉrÉå mÉërÉÉxÉ MüU UWûÉ Wæû| 10 sÉÉZÉ xÉå AÍkÉMü 

MüÐ eÉlÉxÉÇZrÉÉ uÉÉsÉå zÉWûUÉåÇ qÉå WûÊsÉqÉÉÌMïÇüaÉ MüÐ sÉÉCxÉåÎlxÉÇaÉ 

TüÐxÉ iÉÏlÉ xÉÉsÉ Måü ÍsÉrÉå 50 WûeÉÉU ÂmÉrÉå, 100 MüUÉåÄQû xÉå MüqÉ 
OûlÉïAÉåuÉU uÉÉsÉå euÉæsÉUÉåÇ Måü ÍsÉrÉå TüÐxÉ 25 WûeÉÉU ÂmÉrÉå iÉÏlÉ 

xÉÉsÉ Måü ÍsÉrÉå iÉjÉÉ iÉÏlÉ sÉÉZÉ iÉMü MüÐ eÉlÉxÉÇZrÉÉ uÉÉsÉå zÉWûUÉåÇ 

Måü ÍsÉrÉå TüÐxÉ 10 WûeÉÉU ÂmÉrÉå iÉÏlÉ uÉwÉï Måü ÍsÉrÉå UZÉÏ aÉrÉÏ Wæû| 
qÉæ xÉqÉfÉiÉÉ WÕÇû ÌMü rÉÌS WûÊsÉqÉÉÌMïÇüaÉ AÌlÉuÉÉrÉï ÌMürÉÉ aÉrÉÉ iÉÉå 

xÉUMüÉU CxÉ ÌlÉkÉÉïËUiÉ TüÐxÉ Måü oÉÉUå qÉå pÉÏ xÉÉåÇcÉ xÉMüiÉÏ Wæû| 

YrÉÉ AÉmÉMüÉå sÉaÉiÉÉ Wæû ÌMü SåzÉ qÉå AÌlÉuÉÉrÉï WûÊsÉqÉÉÌMïÇüaÉ Måü 

ÍsÉrÉå AÍkÉMü eÉÉÇcÉ MåülSì xjÉÉÌmÉiÉ ÌMürÉå eÉÉlÉå WåûiÉÑ urÉuÉxÉÉÌrÉMü 

xÉÇxjÉÉAÉåÇ iÉjÉÉû xÉUMüÉU Måü oÉÏcÉ AÍkÉMü oÉÉiÉcÉÏiÉ MüÐ 

AÉuÉzrÉMüiÉÉ Wæû?

rÉWûÉÇ mÉU MÑüNû oÉÉiÉåÇ xÉqÉfÉlÉå MüÐ AÉuÉzrÉMüiÉÉ Wæû| mÉWûsÉÉ, xÉUMüÉU 

mÉWûsÉå WûÏ WûÊsÉqÉÉÌMïÇüaÉ MåülSì MüÐ xjÉÉmÉlÉÉ Måü ÍsÉrÉå mÉrÉÉïmiÉ qÉÉ§ÉÉ 

qÉå xÉÎoxÉQûÏ (10- 25%) mÉëSÉlÉ MüU UWûÏ Wæû| sÉåÌMülÉ qÉÑ¬É CxÉMåü 

ÌlÉrÉÍqÉiÉ UZÉUZÉÉuÉ Måü ZÉcÉï MüÉ Wæû| rÉÌS xÉpÉÏ euÉæsÉxÉï CxÉ 

AÌlÉuÉÉrÉï WûÊsÉqÉÉÌMïÇüaÉ Måü AÇiÉaÉïiÉ AÉiÉå Wæû iÉÉå ÌlÉÍ¶ÉiÉ ÂmÉ xÉå ClÉ 

WûÊsÉqÉÉÌMïÇüaÉ MåülSìÉåÇ MüÐ AÉrÉ oÉÄRåûaÉÏ| SÕxÉUÉ, mÉËUuÉWûlÉ xÉÉfÉåSÉUÉåÇ 

MüÉå CxÉ mÉëhÉÉsÉÏ qÉå AÉlÉÉ WûÉåaÉÉ iÉÉÌMü uÉå MüqÉ sÉÉaÉiÉ qÉå LMü 

xjÉÉlÉ xÉå SÕxÉUå xjÉÉlÉ mÉËUuÉWûlÉ MüU xÉMåü| iÉÏxÉUÉ, qÉæ xÉpÉÏ 

euÉæsÉxÉï xÉÇaÉPûlÉÉåÇ xÉå AlÉÑUÉåkÉ MüUiÉÉ WÕÇû ÌMü uÉå xÉUMüÉU Måü CxÉ 

MüSqÉ mÉU mÉÔUÉ xÉWûrÉÉåaÉ mÉëSÉlÉ MüUå iÉÉÌMü SåzÉ qÉå WûÊsÉqÉÉÌMïÇüaÉ MüÉ 

Ì¢ürÉÉluÉrÉlÉ WûÉå xÉMåü|
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eÉÏLxÉOûÏ SU iÉMïüxÉÇaÉiÉ WûÉålÉÉ cÉÉÌWûrÉå
 ´ÉÏ ÌlÉUÉMüÉU cÉÇS, xÉÏDAÉå, QûÉrÉqÉÇQû CÎlQûrÉÉ ÍsÉÍqÉOåûQû

pÉÉUiÉ qÉå aÉÉåsQû Måü pÉÉuÉ ÌQûxMüÉElOû mÉU Wæû, CxÉMüÉ YrÉÉ MüÉUhÉ Wæû?
aÉÉåsQû Måü pÉÉuÉ MüÉ ÌQûxMüÉElOû mÉU WûÉålÉÉ oÉÉeÉÉU qÉå AÌlÉÍ¶ÉiÉiÉÉ 
urÉÉmiÉ WûÉålÉå Måü MüÉUhÉ Wæû| oÉÑÍsÉrÉlÉ QûÏsÉU CxÉ oÉÉiÉ sÉåMüU AxÉqÉÇeÉxÉ 
qÉå Wæû ÌMü ElWåû ÌMüxÉ pÉÉuÉ mÉU ZÉUÏSlÉÉ cÉÉÌWûrÉå AÉæU ÌMüxÉ SU mÉU 
oÉåcÉlÉÉ cÉÉÌWûrÉå| CxÉÏ cÉsÉiÉå oÉÉeÉÉU qÉå MüÉTüÐ pÉÉuÉ mÉU mÉëpÉÉuÉ mÉÄQû 
UWûÉ Wæû ÎeÉxÉMåü MüÉUhÉ qÉÉÇaÉ ZÉÄQûÏ WÒûD Wæû|

WûqÉlÉå SåZÉÉ Wæû ÌMü aÉÉåsQû Måü pÉÉuÉ LMü xÉÉsÉ mÉWûsÉå 25 WûeÉÉU mÉëÌiÉ 
SxÉ aÉëÉqÉ xÉå sÉåMüU CxÉ xÉÉsÉ 31 WûeÉÉU ÂmÉrÉå mÉëÌiÉ SxÉ aÉëÉqÉ iÉMü 
AÉ aÉrÉå Wæû| pÉÉuÉ qÉå EiÉÉU-cÉÄRûÉuÉ mÉWûsÉå pÉÏ WûÉåiÉÉ jÉÉ sÉåÌMülÉ pÉÉUiÉ 
qÉå qÉÉÇaÉ CiÉlÉÏ MüqÉ lÉWûÏ jÉÏ ÎeÉiÉlÉÉ ÌMü ApÉÏ Wæû| ClÉ SÉålÉÉå xÉqÉrÉ 
Måü oÉÏcÉ YrÉÉ qÉÔsÉpÉÔiÉ AÇiÉU Wæû?
ClÉ SÉålÉÉå xÉqÉrÉ qÉå AÇiÉU rÉWû Wæû ÌMü mÉWûsÉå, pÉÉuÉ qÉå EiÉÉU-cÉÄRûÉuÉ 
AÇiÉUÉï¹íÏrÉ MüÉUhÉ xÉå WûÉåiÉÉ jÉÉ| sÉåÌMülÉ CxÉ xÉqÉrÉ CxÉMåü mÉÏNåû MüÉåD 
AÇiÉUÉï¹íÏrÉ MüÉUhÉ lÉWûÏ Wæû| qÉÉÇaÉ bÉUåsÉÑ MüÉUhÉÉåÇ MüÐ uÉeÉWû xÉå lÉWûÏ Wæû| 
CxÉ AÌlÉÍ¶ÉiÉiÉÉ MüÉ MüÉUhÉ oÉÉeÉÉU qÉå aÉÉåsQû MüÉ mÉëuÉÉWû oÉÄRûlÉÉ Wæû eÉÉå 
ÌMü qÉÑZrÉ ÂmÉ xÉå AuÉækÉÉÌlÉMü x§ÉÉåiÉÉåÇ xÉå AÉiÉÉ Wæû| 

AoÉ eÉÏLxÉOûÏ Måü ÌuÉwÉrÉ qÉå oÉÉiÉ MüUåÇ, CxÉMåü oÉÑÍsÉrÉlÉ MüÉUÉåoÉÉU mÉU 
YrÉÉ mÉëpÉÉuÉ mÉÄQåûaÉÉ?
aÉÉåsQû MüÉUÉåoÉÉU Måü SÉå pÉÉaÉ Wæû- euÉæsÉUÏ iÉjÉÉ oÉÑÍsÉrÉlÉ| pÉÉUiÉ 
xÉUMüÉU oÉÑÍsÉrÉlÉ MüÉå LMü SÕxÉUå iÉUWû xÉå SåZÉiÉÏ Wæû| eÉÏLxÉOûÏ AoÉ 
MüÉrÉqÉ UWûlÉå uÉÉsÉÉ ÌlÉrÉqÉ Wæû| CxÉ mÉU qÉWûiuÉmÉÔhÉï oÉÉiÉ rÉWû Wæû ÌMü 
euÉæsÉUÏ ÌlÉqÉÉïiÉÉAÉåÇ Måü ÍsÉrÉå ÌMüiÉlÉÏ SU iÉrÉ MüÐ eÉÉrÉåaÉÏ| CxÉMüÉ SU 
CiÉlÉÉ WûÉålÉÉ cÉÉÌWûrÉå ÌMü CxÉxÉå bÉUåsÉÑ euÉæsÉUÏ urÉÉmÉÉU iÉjÉÉ ÌlÉrÉÉïiÉ 
MüÉUÉåoÉÉU mÉU MüÉåD oÉÉåfÉ lÉÉ mÉÄQåû| rÉÌS LåxÉÉ WûÉåaÉÉ rÉÉå oÉÑÍsÉrÉlÉ 
QûÏsÉU MüÉå euÉæsÉUÏ ÌlÉqÉÉïiÉÉAÉåÇ MüÉå aÉÉåsQû MüÐ xÉmsÉÉD MüUlÉå qÉå MüÉåD 
AÉmÉ¨ÉÏ lÉWûÏ WûÉåaÉÏ| ApÉÏ AÉrÉÉiÉ zÉÑsMü MüÉTüÐ erÉÉSÉ Wæû iÉjÉÉ CxÉ 
mÉU AoÉ eÉÏLxÉOûÏ sÉÉaÉÔ ÌMürÉÉ eÉÉrÉåaÉÉ| qÉæ rÉWû MüWûlÉÉ cÉÉWûiÉÉ WÕÇû ÌMü 
ClÉ SÉålÉÉå MüÐ sÉÉaÉiÉ CiÉlÉÏ UZÉlÉÏ cÉÉÌWûrÉå iÉÉÌMü aÉëÉWûMü MüÉå CxÉMüÉ 
sÉÉpÉ ÍqÉsÉ xÉMåü| 

YrÉÉ pÉÉUiÉ qÉå aÉÉåsQû LYxÉcÉåÇeÉ MüÐ xÉÇpÉÉuÉlÉÉ Wæû?
aÉÉåsQû LYxÉcÉåÇeÉ MüÉ ÌuÉcÉÉU MüÉTüÐ AcNûÉ Wæû| sÉåÌMülÉ, CxÉMåü ÍsÉrÉå 
qÉÑ£ü MüÉUÉåoÉÉU MüÐ AlÉÑqÉÌiÉ ÌSrÉå eÉÉlÉå MüÐ AÉuÉzrÉMüiÉÉ Wæû| pÉÉUiÉ qÉå 
aÉÉåsQû LMü LåxÉÏ MüqÉÉåÌQûOûÏ Wæû ÎeÉxÉ mÉU ÌuÉÍpÉ³É xiÉU mÉU xÉÏqÉÉrÉå 

sÉÉaÉÔ MüÐ aÉrÉÏ Wæû eÉÉå ÌMü 
aÉÉåsQû LYxÉcÉåÇeÉ MüÐ mÉëÌ¢ürÉÉ 
Måü ÌuÉÂ® Wæû YrÉÉåÇÌMü CxÉMåü 
ÍsÉrÉå ÌlÉrÉqÉlÉ qÉÑ£ü MüÉUÉåoÉÉU 
MüÐ AÉuÉzrÉMüiÉÉ WûÉåiÉÏ Wæû| 

AÉmÉMüÉå CxÉ oÉÉU 
AÉDAÉDeÉÏxÉÏ LYxÉsÉåÇxÉ 
AuÉÉQïû mÉëÉmiÉ WÒûAÉ Wæû, AÉmÉ 
YrÉÉ mÉëÌiÉÌ¢ürÉÉ SålÉÉ cÉÉWåÇûaÉå?
mÉWûsÉÏ oÉÉU MüÉåD A¤ÉU ÍsÉZÉlÉÉ rÉÉ mÉWûsÉÏ xÉæsÉUÏ MüÉ cÉåMü mÉÉlÉÉ 
WûqÉåzÉÉ WûÏ UÉåqÉÉÇcÉMüÉUÏ WûÉåiÉÉ Wæû| WûqÉÉUÏ MÇümÉlÉÏ MüÉ rÉWû mÉWûsÉÉ AuÉÉQïû 
Wæû AÉæU CxÉMåü ÍsÉrÉå qÉæ AÉDAÉDeÉÏxÉÏ MüÉå kÉlrÉuÉÉS SålÉÉ cÉÉWûiÉÉ WÕÇû| 
rÉWû AuÉÉQïû WûqÉÉUå aÉëÉWûMüÉåÇ MüÉ MÇümÉlÉÏ MüÐ mÉëÌiÉoÉ®iÉÉ mÉU mÉëÌiÉÌ¢ürÉÉ 
mÉëSÍzÉïiÉ MüUiÉÉ Wæû| WûqÉlÉå AmÉlÉå aÉëÉWûMüÉåÇ Måü uÉÉxiÉuÉ qÉå AcNûÉ MüÉrÉï 
ÌMürÉÉ Wæû ÎeÉxÉMåü cÉsÉiÉå WûqÉå oÉæÇMüÉå iÉjÉÉ xÉUMüÉUÏ xÉÇxjÉÉAÉåÇ xÉå 
AÉaÉå AÉlÉå MüÉ AuÉxÉU ÍqÉsÉÉ Wæû| CxÉÍsÉrÉå mÉWûsÉå iÉÉå rÉWû AuÉÉQïû 
WûqÉÉUå aÉëÉWûMüÉåÇ MüÉå xÉqÉÌmÉïiÉ Wæû; SÕxÉUÉ WûqÉÉUå xÉmsÉÉrÉxÉï eÉÉå ÌMü WûqÉå 
ÌlÉrÉÍqÉiÉ ÂmÉ xÉå aÉÉåsQû xÉmsÉÉD MüUiÉå AÉ UWåû Wæû, AÉæU iÉÏxÉUÉ MÇümÉlÉÏ 
Måü QûÉrÉUåYOûU xÉÌWûiÉ mÉÔUÏ OûÏqÉ MüÉ mÉËU´ÉqÉ CxÉ AuÉÉQïû Måü ÍsÉrÉå 
eÉÉiÉÉ Wæû|

AÉmÉ MüÉTüÐ sÉÇoÉå xÉqÉrÉ xÉå AÉDAÉDeÉÏxÉÏ pÉÉaÉ sÉåiÉå AÉ UWåÇû Wæû| 
AÉmÉMüÉå rÉWûÉÇ xÉå YrÉÉ TüÉrÉSÉ Wæû?
xÉoÉxÉå mÉWûsÉÉ AÉæU qÉWûiuÉmÉÔhÉï rÉWû ÌMü AÉDAÉDeÉÏxÉÏ oÉÑÍsÉrÉlÉ 
MüÉUÉåoÉÉU Måü ÍsÉrÉå LMü mÉjÉ mÉëSzÉïMü xÉÉÌoÉiÉ WÒûAÉ Wæû, AÉæU ClÉ 
xÉoÉxÉå EmÉU rÉWû ÌMü TüÉåUOåûsÉ CxÉå 13 xÉÉsÉÉåÇ xÉå xÉTüsÉiÉÉmÉÔuÉïMü 
AÉrÉÉåÎeÉiÉ MüUiÉÉ AÉ UWûÉ Wæû| CiÉlÉå sÉÇoÉå xÉqÉrÉ xÉå AÉrÉÉåÎeÉiÉ 
MüUlÉÉ LMü pÉaÉÏUjÉ mÉërÉÉxÉ Wæû ÎeÉxÉå ÌMü oÉZÉÔoÉÏ ÌlÉpÉÉrÉÉ aÉrÉÉ Wæû| 
AÉDAÉDeÉÏxÉÏ lÉå bÉUåsÉÑ oÉÉeÉÉU MüÉå xÉÇaÉÌPûiÉ MüUlÉå Måü xÉÉjÉ WûÏ 
ÌuÉSåzÉÏ MüÉUÉåoÉÉËUrÉÉåÇ MüÉå pÉÏ CxÉqÉå zÉÉÍqÉsÉ ÌMürÉÉ Wæû| AÇiÉ qÉå, LMü 
xÉÇaÉPûlÉ Måü ÂmÉ qÉå, CxÉ AÉrÉÉåeÉlÉ xÉå uÉWû xÉoÉMÑüNû ÍqÉsÉÉ Wæû ÎeÉxÉMüÐ 
AmÉå¤ÉÉ MüÐ aÉrÉÏ Wæû| CxÉMåü mÉÔUÏ OûÏqÉ oÉkÉÉD MüÐ mÉÉ§É Wæû|
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AoÉ LYxÉÉCeÉ Måü xÉpÉÏ SÉÌrÉiuÉÉåÇ MüÐ mÉÔÌiÉï
´ÉÏ AzÉÉåMü qÉÏlÉÉuÉÉsÉÉ, QûÉrÉUåYOûU, eÉÏeÉÏLTü

xÉUMüÉU lÉå euÉæsÉUÏ mÉU LYxÉÉCeÉ QèrÉÑOûÏ sÉaÉÉrÉå eÉÉlÉå Måü aÉÌPûiÉ 

EŠ xiÉUÏiÉ xÉÍqÉÌiÉ MüÐ EmÉ xÉqÉÌiÉ ²ÉUÉ ÌSrÉå aÉrÉå xÉÑfÉÉuÉ MüÉå 

xuÉÏMüÉU MüU ÍsÉrÉÉ Wæû| YrÉÉ AÉmÉ CxÉxÉå xÉÇiÉÑ¹ Wæû?

ApÉÏ Måü xÉqÉrÉ qÉå xÉUMüÉU ²ÉUÉ CxÉ xÉÍqÉÌiÉ Måü xÉÑfÉÉuÉ Måü 

AlÉÑxÉÉU eÉÉå pÉÏ MüSqÉ EPûÉrÉåÇ Wæû uÉWû mÉrÉÉïmiÉ Wæû| qÉÑfÉå ÌuÉµÉÉxÉ 

Wæû ÌMü xÉUMüÉU AÉuÉzrÉMüiÉÉ mÉÄQûlÉå mÉU AÉæU pÉÏ MüSqÉ EPûÉrÉåaÉÏ| 

rÉWûÉÇ mÉU rÉWû oÉÉiÉ xÉqÉfÉlÉå uÉÉsÉÏ Wæû ÌMü LYxÉÉCeÉ eÉÏLxÉOûÏ Måü 

Ì¢ürÉÉluÉrÉlÉ WûÉålÉå iÉMü eÉÉUÏ UWåûaÉÉ iÉjÉÉ LåxÉÉ mÉëiÉÏiÉ WûÉå UWûÉ Wæû 

ÌMü eÉÏLxÉOûÏ AaÉsÉå AmÉëæsÉ iÉMü sÉÉaÉÔ WûÉå eÉÉrÉåaÉÉ| CxÉ iÉUWû xÉå 

CxÉMåü ÍsÉrÉå AÍkÉMü xÉqÉrÉ zÉåwÉ lÉWûÏ Wæû| xÉUMüÉU lÉå euÉæsÉUÏ MüÐ 

LYxÉÉCeÉ MüÉå sÉåMüU xÉpÉÏ QûU uÉ ÍcÉÇiÉÉAÉåÇ mÉU xmÉ¹ÏMüUhÉ mÉëSÉlÉ 

MüU ÌSrÉÉ Wæû, AoÉ rÉWû AÉrÉMüU SÉÎZÉsÉ MüUlÉå eÉæxÉÉ AÉxÉÉlÉ WûÉå 

aÉrÉÉ Wæû|

ClÉ xÉoÉ Måü oÉÉuÉeÉÔS pÉÏ MüÉTüÐ sÉÉåaÉ Wæû ÎeÉlWåû CxÉMüÐ ÍcÉÇiÉÉ xÉiÉÉ 

UWûÏ Wæû| AÉmÉ ClWåû YrÉÉ xÉÑfÉÉuÉ SåÇaÉå?

qÉæ euÉæsÉU xÉqÉÑSÉrÉ MüÉå rÉWû MüWûlÉÉ cÉÉWÕÇûaÉÉ ÌMü MüÉåD pÉÏ zÉÇMüÉ 

eÉÉÌWûU MüUlÉå xÉå mÉWûsÉå xÉUMüÉU ²ÉUÉ eÉÉUÏ MüÐ aÉrÉÏ AÍkÉxÉÔcÉlÉÉ/

mÉËUmÉ§É MüÉ AcNûÏ iÉUWû xÉå AkrÉrÉlÉ MüU sÉåÇ| ClÉ xÉpÉÏ mÉËUmÉ§ÉÉåÇ/

AÍkÉxÉÔcÉlÉÉAÉåÇ MüÉå xÉÇoÉÇ® ÌuÉwÉrÉ mÉU mÉÔhÉïiÉÈ mÉÄQûiÉÉsÉ MüUlÉå Måü 

oÉÉS eÉÉUÏ ÌMürÉÉ aÉrÉÉ Wæû| qÉåUÉ qÉÉlÉlÉÉ Wæû ÌMü rÉÌS CxÉMüÉ AcNåû 

xÉå AkrÉrÉlÉ ÌMürÉÉ eÉÉrÉå iÉÉå xÉpÉÏ mÉëMüÉU MüÐ zÉÇMüÉrÉåÇ ÍqÉOû 

eÉÉrÉåaÉÏ| erÉÉSÉiÉU xÉqÉxrÉÉrÉåÇ WûqÉÉUå MüqÉ eÉÉlÉMüÉUÏ Måü MüÉUhÉ 

mÉæSÉ WûÉå UWûÏ Wæû| CxÉMåü oÉÉS pÉÏ rÉÌS MüÉåD xÉqÉxrÉÉ UWûiÉÏ Wæû iÉÉå 

qÉÑfÉå lÉWûÏ sÉaÉiÉÉ ÌMü CxÉMåü ÍsÉrÉå xÉUMüÉU Måü mÉÉxÉ eÉÉlÉå qÉå MüÉåD 

ÌWûcÉÌMücÉÉWûOû WûÉålÉÏ cÉÉÌWûrÉå| xÉUMüÉU lÉå WûqÉå CxÉ xÉqÉrÉ AmÉlÉÉ 

mÉÔhÉïiÉÈ xÉqÉjÉïlÉ mÉëSÉlÉ ÌMürÉÉ Wæû iÉjÉÉ qÉÑfÉå EqqÉÏS Wæû ÌMü AÉaÉå 

pÉÏ xÉWûrÉÉåaÉ ÍqÉsÉiÉÉ UWåûaÉÉ| 

eÉÏLxÉOûÏ mÉU AÉmÉMüÉ YrÉÉ ÌuÉcÉÉU Wæû? euÉæsÉUÏ E±ÉåaÉ Måü ÍsÉrÉå 

YrÉÉ rÉWû TürÉSåqÉÇS Wæû? YrÉÉ AÉmÉMüÉå sÉaÉiÉÉ Wæû ÌMü euÉæsÉUÏ E±ÉåaÉ 

Måü ÍsÉrÉå eÉÏLxÉOûÏ SU 2% xÉå AÍkÉMü lÉWûÏ WûÉålÉÏ cÉÉÌWûrÉå?

AÉMüÉU Måü AlÉÑxÉÉU, eÉÏLxÉOûÏ qÉå uÉæOû iÉjÉÉ LYxÉÉCeÉ SÉålÉÉå MüÉ 
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xÉÉqÉuÉåzÉ WûÉå eÉÉrÉåaÉÉ iÉjÉÉ SÉålÉÉå MüÉå ÍqÉsÉÉMüU SU 2% WûÉåiÉÏ Wæû| 

rÉÌS eÉÏLxÉOûÏ MüÐ SU 2% UZÉÏ eÉÉrÉå iÉÉå rÉWû uÉiÉïqÉÉlÉ Måü OæûYxÉ 

Måü xiÉU mÉU UWåûaÉÏ AÉæU qÉÑfÉå sÉaÉiÉÉ Wæû ÌMü E±ÉåaÉ CxÉå xuÉÏMüÉU 

pÉÏ MüUåaÉÉ| WûqÉ rÉWûÉÇ mÉU rÉWû oÉÉiÉ xmÉ¹ MüUlÉÉ cÉÉWûiÉå Wæû ÌMü E±ÉåaÉ 

MüÉå OæûYxÉ sÉaÉÉrÉå eÉÉlÉå MüÉå sÉåMüU MüÉåD xÉqÉxrÉÉ lÉWûÏ Wæû oÉÎsMü 

QûU CxÉ oÉÉiÉ Wæû ÌMü AÍkÉMüÉUÏ CxÉMåü cÉsÉiÉå euÉæsÉUÏ ÌlÉqÉÉïiÉÉAÉå 

MüÉ zÉÉåwÉhÉ MüU xÉMüiÉå Wæû| E±ÉåaÉ MüÉå MüÉUÉåoÉÉU MüUlÉå qÉå AÉxÉÉlÉÏ 

mÉëSÉlÉ ÌMürÉå eÉÉlÉå MüÐ AmÉå¤ÉÉ Wæû| 

YrÉÉ AÉmÉMüÉå sÉaÉiÉÉ Wæû eÉÏLxÉOûÏ xÉå xÉÇaÉÌPûiÉ ËUOåûsÉ MüÉå TüÉrÉSÉ 

WûÉåaÉÉ?

eÉÏLxÉOûÏ xÉå xÉpÉÏ MüÉå TüÉrÉSÉ ÍqÉsÉåaÉÉ| rÉWû LMü AcNûÉ mÉëxiÉÉuÉ 

Wæû eÉoÉ iÉMü CxÉMüÐ SU iÉMïüxÉÇaÉiÉ UZÉÏ eÉÉiÉÏ Wæû| rÉÌS xÉUMüÉU 

CxÉå 2% xÉå AÍkÉMü UZÉlÉå Måü oÉÉUå qÉå xÉÉåÇcÉ UWûÏ Wæû iÉÉå rÉWû 

iÉÉÌMïüMü lÉWûÏ UWåûaÉÉ| CxÉ xiÉU mÉU xÉÇaÉÌPûiÉ ËUOåûsÉ pÉÏ MüÉUÉåoÉÉU 

lÉWûÏ MüU mÉÉrÉåÇaÉå, aÉëÉWûMüÉåÇ mÉU oÉÉåfÉ oÉRåûaÉÉ eÉÉå ÌMü xuÉÏMüÉU MüUlÉå 

rÉÉåarÉ oÉÉiÉ lÉWûÏ Wæû| 

2 sÉÉZÉ ÂmÉrÉå iÉjÉÉ CxÉxÉå AÍkÉMü MüÐ euÉæsÉUÏ ZÉUÏSlÉå Måü ÍsÉrÉå 

mÉælÉ MüÉQïû AÌlÉuÉÉrÉï ÌMürÉå eÉÉlÉå Måü oÉÉUå AÉmÉMüÉ YrÉÉ ÌuÉcÉÉU Wæû?

WûqÉå rÉWû oÉÉiÉ xÉqÉfÉlÉÏ cÉÉÌWûrÉå ÌMü 2 sÉÉZÉ MüÐ euÉæsÉUÏ ZÉUÏSlÉå 
iÉjÉÉ CxÉÏ qÉÔsrÉ MüÉ MümÉÄQûÉ rÉÉ AlrÉ uÉxiÉÑ ZÉUÏSlÉå qÉå LMü oÉÄQûÉ 

AÇiÉU Wæû| euÉæsÉUÏ Måü ÍsÉrÉå rÉWû LMü MüÉTüÐ NûÉåOûÉ qÉÔsrÉ Wæû| WûqÉ 

xÉUMüÉU MüÉå rÉWû xÉÑfÉÉuÉ SålÉÉ cÉÉWû UWåû ÌMü rÉWû xiÉU oÉÄRûÉMüU 5 
sÉÉZÉ ÂmÉrÉå MüU SålÉÏ cÉÉÌWûrÉå AÉæU oÉÉS qÉå mÉëirÉåMü uÉwÉï 1 sÉÉZÉ 
ÂmÉrÉå MüÐ MüOûÉæiÉÏ MüÐ eÉÉlÉÏ cÉÉÌWûrÉå iÉÉÌMü sÉÉåaÉ CxÉMåü AprÉxiÉ 

WûÉå eÉÉrÉå| rÉWû xÉUMüÉU MüÉUÉåoÉÉËUrÉÉåÇ MüÉ ÌWûiÉ cÉÉWûlÉå uÉÉsÉÏ Wæû AÉæU 

qÉÑfÉå EqqÉÏS Wæû ÌMü CxÉ qÉÑ¬å mÉU eÉsS WûÏ MüÉåD MüSqÉ EPûÉrÉåaÉÏ| 

WûqÉå AoÉ AÌlÉuÉÉrÉï WûÊsÉqÉÉÌMïÇüaÉ pÉÏ eÉsS SåZÉlÉå MüÉå ÍqÉsÉ xÉMüiÉÉ 

Wæû| AÉmÉMüÉ CxÉ mÉU YrÉÉ ÌuÉcÉÉU Wæû?

WûÊsÉÉqÉÉÌMïÇüaÉ eÉÉUÏ ÌMürÉå WÒûrÉå 15 uÉwÉï oÉÏiÉ cÉÑMåü Wæû iÉjÉÉ ÌmÉNûsÉå 
10 uÉwÉÉåïÇ xÉå CxÉqÉå oÉÄRûiÉ SåZÉlÉå ÌMü ÍqÉsÉÏ Wæû| ÎeÉlWûÉålÉå lÉå pÉÏ 
WûÊsÉqÉÉÌMïÇüaÉ AmÉlÉÉrÉÉ Wæû ElÉMåü urÉuÉxÉÉrÉ qÉå oÉÄRûiÉ WÒûD Wæû| 

WûÊsÉqÉÉMïü euÉæsÉUÏ xÉå rÉWû xÉÑÌlÉÍ¶ÉiÉ WûÉåiÉÉ Wæû ÌMü aÉëÉWûMü MüÉå xÉWûÏ 

zÉÑ®iÉÉ iÉjÉÉ aÉÑhÉuÉ¨ÉÉ MüÐ uÉxiÉÑ mÉëÉmiÉ WûÉå UWûÏ Wæû, WûÊsÉqÉÉÌMïÇüaÉ 

AÌlÉuÉÉrÉï ÌMürÉå eÉÉlÉå xÉå E±ÉåaÉ AÉæU iÉåeÉÏ xÉå uÉ×Î® MüUåaÉÉ| 

AÉDAÉDeÉÏxÉÏ Måü AÉmÉ ÌlÉrÉÍqÉiÉ mÉëÌiÉpÉÉaÉÏ Wæû, AÉmÉMå  CxÉ 

xÉqÉÉUÉåWû Måü oÉÉUå qÉå YrÉÉ ÌuÉcÉÉU Wæû?

qÉæ euÉæsÉUÏ E±ÉåaÉ MüÉ mÉëÌiÉÌlÉÍkÉiuÉ MüUiÉÉ WÕÇû, LMü euÉæsÉU Måü 

ÂmÉ qÉå WûqÉ oÉÑÍsÉrÉlÉ QûÏsÉU Måü xÉÉjÉ AÍkÉMü qÉåsÉeÉÉåsÉ lÉWûÏ UZÉ 

mÉÉiÉå Wæû| rÉWûÉÇ AÉDAÉDeÉÏxÉÏ qÉå WûqÉ ElÉ xÉpÉÏ oÉÑÍsÉrÉlÉ QûÏsÉUÉåÇ 

xÉå qÉÑsÉÉMüÉiÉ MüU xÉMüiÉå Wæû iÉjÉÉ lÉrÉå ÌuÉcÉÉUÉåÇ MüÉ oÉÉiÉcÉÏiÉ Måü 

qÉÉkrÉqÉ xÉå AÉSÉlÉ-mÉëSÉlÉ MüU xÉMüiÉå Wæû| rÉWûÉÇ AÉMüU ÌlÉÍ¶ÉiÉ ÂmÉ 

xÉå WûqÉå AmÉlÉÉ MüÉUÉåoÉÉU oÉÄRûÉlÉå qÉå xÉWûÉrÉiÉÉ ÍqÉsÉiÉÏ Wæû|

Disclaimer: Views are personal and not the views of the publisher.
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Gold Spot Market, International 

(Per Troy Ounce)

Spot gold 01st Aug 30th Aug % Change

Australia (AUD) 1797.47 1744.26 -3.00

Britain (GBP) 1026.09 1002.25 -2.35

Canada (CAD) 1775.59 1717.31 -3.34

Europe (Euro) 1211.43 1176.73 -2.91

Japan (Yen) 138404.40 135005.90 -2.49

Switzerland (CHF) 1310.01 1289.98 -1.54

USA (USD) 1352.65 1312.22 -3.03

Monthly Exchange Data (Gold) (From Aug 01-30)

Exchange Commodity Open High Low Close % Ch.

COMEX2 Gold Oct’16 1352.70 1369.70 1308.60 1313.00 -3.01

MCX1 Gold Oct’16 31501.00 31946.00 30805.00 30821.00 -2.48

NCDEX  HEDGE1 Gold Nov’16 28744.00 29993.00 28744.00 28744.00 -3.82

TOCOM3 Gold Oct’16 4332.00 4450.00 4265.00 4339.00 -2.28

1-  Rs/10 gms, 2-  $/oz, 3-  Jpy/gm

Gold Spot Market, India Rs/10gm

Spot Gold 01st Aug 30th Aug % chg

Ahmedabad 31076.00 31014.00 -0.20

Bangalore 31550.00 31530.00 -0.06

Chennai 32140.00 31560.00 -1.82

Delhi 31340.00 31110.00 -0.74

Mumbai 32970.00 32930.00 -0.12

Hyderabad 32140.00 31640.00 -1.57

Kolkata 32970.00 32490.00 -1.47

Currency Change (Monthly)

01st Aug 30th Aug
EUR/USD 1.1162 1.1143
USD/AUD 1.3269 1.3312
USD/GBP 1.3178 1.3083
USD/INR 66.74 67.019
USD/JPY 102.39 102.97

Silver Spot Market, International 

(Per Troy Ounce)

Spot Silver 01st Aug 30th Aug % Change

Australia (AUD) 27.15 24.76 -9.23

Britain (GBP) 15.49 14.22 -8.58

Canada (CAD) 26.82 24.38 -9.57

Europe (Euro) 18.293 16.695 -9.14

Japan (Yen) 2091.61 1917.31 -8.70

Switzerland (CHF) 19.78 18.30 -7.78

USA (USD) 20.413 18.634 -9.12

Monthly Exchange Data (Silver) (From Aug 01-30)

Exchange Commodity Open High Low Close % Ch.

COMEX2 Silver Dec’16 20.51 20.93 18.46 18.67 -0.09

MCX1 Silver Dec’16 49125.00 49540.00 44489.00 44824.00 -0.08

NCDEX NEW1 Silver Nov’16 40970.00 45618.00 40937.00 40970.00 -0.10

TOCOM3 Silver Oct’16 61.70 67.40 60.30 61.50 -0.08

1-  Rs/kg, 2-  $/oz, 3-  Jpy 0.1/gm

Silver Spot Market, India Rs/kg
Spot Silver 01st Aug 30th Aug % chg
Mumbai 48970.00 45040.00 -8.37

Bullion - Data & Statistics
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Bullion - Data & Statistics

LBMA Gold & Silver Price (Per Troy Ounce)

GOLD AM GOLD PM SILVER

DATE USDAM GBPAM EURAM USDPM GBPPM EURPM DATE USDPM GBPPM EURAM

08-01-2016 1348.85 1022.97 1207.76 1349.65 1022.63 1208.48 08-01-2016 20.51 15.56 18.37

08-02-2016 1358.15 1025.13 1213.10 1363.75 1026.50 1215.92 08-02-2016 20.71 15.65 18.51

08-03-2016 1364.40 1023.16 1218.96 1358.90 1020.67 1215.13 08-03-2016 20.59 15.43 18.39

08-04-2016 1351.15 1016.61 1213.87 1362.75 1038.55 1223.20 08-04-2016 20.16 15.25 18.11

08-05-2016 1362.60 1036.39 1222.53 1340.40 1027.95 1212.66 08-05-2016 20.22 15.36 18.14

08-08-2016 1330.00 1019.84 1198.86 1336.80 1024.26 1207.13 08-08-2016 19.66 15.04 17.74

08-09-2016 1332.90 1025.80 1201.74 1341.00 1034.05 1207.30 08-09-2016 19.70 15.18 17.77

08-10-2016 1351.85 1035.11 1209.23 1347.70 1034.36 1205.79 08-10-2016 20.34 15.55 18.19

08-11-2016 1344.55 1037.05 1206.06 1355.00 1044.43 1213.27 08-11-2016 20.21 15.56 18.13

08-12-2016 1336.70 1032.60 1199.02 1352.20 1042.14 1207.79 08-12-2016 19.87 15.33 17.81

08-15-2016 1339.20 1037.21 1198.85 1339.40 1040.71 1197.16 08-15-2016 19.90 15.40 17.81

08-16-2016 1349.10 1039.89 1197.33 1344.00 1035.69 1192.67 08-16-2016 20.04 15.43 17.77

08-17-2016 1342.75 1031.23 1191.96 1343.35 1033.44 1192.49 08-17-2016 19.51 15.04 17.37

08-18-2016 1347.10 1023.93 1190.84 1350.05 1027.79 1193.58 08-18-2016 19.78 15.04 17.47

08-19-2016 1346.85 1026.30 1189.67 1346.40 1032.29 1189.41 08-19-2016 19.42 14.80 17.14

08-22-2016 1334.30 1018.20 1181.26 1335.90 1019.69 1181.20 08-22-2016 18.91 14.45 16.74

08-23-2016 1338.50 1015.25 1181.09 1342.00 1018.04 1185.25 08-23-2016 18.98 14.40 16.75

08-24-2016 1337.30 1010.73 1185.38 1327.25 1001.01 1178.47 08-24-2016 18.84 14.23 16.70

08-25-2016 1324.50 1001.06 1172.98 1321.30 1000.36 1169.75 08-25-2016 18.50 14.02 16.39

08-26-2016 1324.90 1002.95 1173.33 1318.75 999.88 1170.52 08-26-2016 18.67 14.15 16.54

08-30-2016 1318.85 1008.39 1180.90 1318.15 1005.35 1182.78 08-30-2016 18.78 14.35 16.82

http://www.mcxindia.com/
http://www.Ncdex.com/ 
http://www.cmegroup.com
www.tocom.or.jp/Indian

http://www.forexpros.com/ 
Domestic Spot precious metals prices Newspaper
http://www.lbma.org.uk/index.html 
https://www.netdania.com

Sources:

Disclaimer: All references to LBMA Gold Price are used with the permission of ICE Benchmark Administration Limited and have been provided for 
informational purposes only. ICE Benchmark Administration Limited accepts no liability or responsibility for the accuracy of the prices or the underlying 
product to which the prices may be referenced.

LBMA Silver Price (“Benchmark”) is owned by The London Bullion Market Association (“LBMA”), calculated by CME Benchmark Europe Ltd. (“CMEBEL”) 
and administered by Thomson Reuters Benchmark Services Ltd. (“TRBSL”). 

None of LBMA, CMEBEL, TRBSL, their group companies, nor any of their or their group companies’ respective directors, officers, employees or agents 
(collectively the “Disclaiming Parties”) shall be liable in respect of the accuracy or the completeness of the Benchmark or the market data related thereto 
(“Market Data”) and none of the disclaiming parties shall have any liability for any errors, omissions, delays or interruptions in providing the Benchmark 
or market data.
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