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Preface

Dear Readers,

Greetings and best wishes from Bullion Bulletin team!

It all started with an innocent question. Why has the silver import 

into India increased in 2013? We started talking to the industry. We 

could identify two causes - investment demand and jewellery demand. 

Investment demand was largely due to demand switch from gold and 

relative attractiveness of silver to gold. We wanted to understand the 

jewellery side of silver a little more. We commissioned a survey and 

the output of the same is presented to you in this publication titled, 

“An Empirical Study of Silver Markets in India”. Debajit Saha, the 

leader of the project along with his team travelled across the country 

to understand the silver jewellery manufacturing clusters- the genesis 

of these industry clusters, their evolution over time, their competitive 

strengths, inter-linkage between clusters and so on. The team also 

visited major trading hubs of silver jewellery to understand the supply-

chain, the flow of scrap and so on. The survey also covers the non-

jewellery segments such as Zari, brazing alloys, industry demand in 

electrical and electronic contacts, to mention a few. But the core focus 

has been silver jewellery and silverware. The team benefited from the 

enormous support of the industry. We thank the industry veterans (list 

is presented on page 71) for their time and support for this initiative. 

I take this opportunity to profusely thank Valcambi for readily coming 

forward to sponsor the publication. It was indeed timely and helped us 

to complete the project on time. 

Readers, this is our first effort to document the developments in silver 

markets. We must admit that the silver markets of India is complex, 

diverse and have multiple facets. We have captured a small portion of 

the same. We would like to build on this with your support. Please help 

us by providing your perspective on the subject covered, new insights 

on other aspects of the markets, and help us develop this initiative. 

Kindly send in your suggestions to debajit@bullionbulletin.in and gsv@

fbspl.com.

Thank you very much and best wishes.
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An Overseas Supplier's Perspective and Some Ideas 
on Growing the Market

Valcambi SA, Switzerland

Silver which in India has been known as a poor man’s 
gold is finding its space with professional investors. Its 
contribution in the various industrial sectors as a raw 
material makes it unmatchable and no other metal 
can replace Silver due to its electrical and thermal 
conductivity. It has an endless number of uses both 
from the fabrication to the investment sectors. The 
total physical demand for silver in 2013 was 33,624 
tons of which industrial offtake were 54%, followed by 
investments, jewellery and silverware. And share of India 
was 17% of the total demand.  

Table 1.1: Indian Demand vs import 

Year Total 
imports Total demand Differential 

in tonnes

2010 2975 3381 406

2011 4119 5119 1000

2012 1921 3890 1969

2013 5819 5822 3

All Figs. in Tons, *Source: GFMS Thomson Reuters

Looking at imports, in the first seven months of the year 
2013, India imported 3746 tons of silver compared to 1920 
tons for whole of 2012.This evidently has been a response 
to fall in prices and import restrictions on gold that started 
surfacing from May, which shifted traders’ interest to silver 
from gold. To put this in perspective, last year imports were 
18% of the total supply (including mined and scrap). Some 
of this increase is no doubt due to stock building as traders 
build up inventory fearing restrictions on silver imports as 
well. Import trend seems to be more than annual averages 
in the first seven months of 2014. 

The physical bar investment has had a dominant share 
last year which profited primarily from the weaker Silver 

price. Keeping the bars with the intention to deliver them 
to the exchange aside,the remaining physical demand 
were for non-LBMA accredited bars. A global comparison 
shows Indian demand for bars as investment took a lion’s 
share of 63% compared to global demand.

In fabrication India’s share compared to world total was 
9% last year, trailing United States (16%) and China (24%). 
Whilst at the third position, it is still one of the fastest 
evolving markets with respect to fabrication.

Consumption derived from following segments; jewellery, 
articles, industrial demand and silver investment bars. 
 
Coins and medals Fabrication 
The logical alternative for customers which did not have 
access to Gold, was Silver. The coin investment demand in 
2013 has nearly doubled compared to 2012. This is set to 
grow further through locally minted coins and small bars. 
Low premiums and making charges at nearly USD 0.10 
per 10 gram coin became a strong driver for this business.

Used primarily for gifting and incentives, these coins have 
found favour in the investment market also in wake of 

severe restrictions on availability of gold.

Table 1.3: Coins and Medals Fabrication

Coins

Year India World
% contribution 

to world 
demand

India 
demand % 
change YoY

2011 58.00 3484.00 1.66 -
2012 58.00 2672.00 2.17 0.00
2013 106.00 3684.00 2.88 82.76

All Figs. in Tons, *Source: GFMS Thomson Reuters

Year Coins and Medals Industrial Jewellery fabrication Silverware Physical bar investment

2011 1% 37% 15% 12% 35%

2012 2% 50% 23% 15% 10%

2013 2% 26% 16% 11% 44%

All Figs. in Tons, *Source: GFMS Thomson Reuters
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Table 1.2: Percentage share of each Segment against Overall Consumption for Last Three Years
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Jewellery Fabrication 

A 28% increase compared to 2012 in Jewellery 

consumption  (932 tonnes) became close the single 

largest percentage contributor to the overall increase in 

Silver Jewellery consumption in the world. Due to low 

cost of operations in India, the manufacturers turned to 

exporting more silver jewellery and created an increased 

consumption of the metal in the Indian market. The 

higher margins due to low cost of operations and an 

uninterrupted supply were an additional incentive.

Table 1.4: Jewellery Fabrication

Jewellery

Year India World
% contribution 

to world 
demand

India 
demand 

% change 
YoY

2011 679.00 5703.00 11.91 -

2012 724.00 5641.00 12.83 6.63

2013 932.00 6185.00 15.07 28.73

All Figs. in Tons, *Source: GFMS Thomson Reuters

Industrial Usage 

A minor drop in Industrial usage across the world 

encompassed India in its wake which predominantly 

reinforces the view that the increase in consumption of 

Silver in India was more to do with private investors who 

brought Silver bars as an investment option due to non-

availability of Gold.

Table 1.5: Industrial usage

Industrial

Year India World
% contribution 

to world 
demand

India 
demand 

% change 
YoY

2011 1676.00 19343.00 8.66 -

2012 1553.00 18322.00 8.48 -7.34

2013 1468.00 18244.00 8.05 -5.47

All Figs. in Tons, *Source: GFMS Thomson Reuters

 

Silver Articles

The drop in the price of Silver and the constrained 

availability of Gold prompted a rise in consumption of 

Silver articles and artefacts in 2013. India became the 

single largest contributor in this category across the World. 

With Silver being freely available, the manufacturers who 

had a shortage of gold focussed on silver articles such a 

Ganesha, Buddha statues, gift items and cutlery at very 
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competitive prices which saw an increased consumption 

across the country at lower price points.

Table 1.6: Silver Articles

Year India World

% 
contribution 

to world 
demand

India 
demand 

% change 
YoY

2011 515.00 1495.00 34.45 -

2012 472.00 1387.00 34.03 -8.35

2013 637.00 1556.00 40.94 34.96

All Figs. in Tons, *Source: GFMS Thomson Reuters

Private Investments 

The restrictions on Gold imports in 2013 proved to 

become an advantage for Silver in India. The government 

has literally pushed its citizens to purchase silver as an 

alternative. The demand for Silver bars grew manifold 

compensating for the tough regulations and high 

premiums on gold. 

In form of cast bars (both good and non-good delivery), 

there was a dramatic increase in private investments in  

2013. Consumption increased by over 800%  compared 

to 2012 with over 2000 tonnes being snapped by private 

and institutional investors.

Table 1.7: Private Investments

Year
Total 

Consumption

Total 
Investment 
(coins and 

private 
investors)

India 
demand 

% change 
YoY

Investment 
as a % of 

Consumption

2011 4477 1549 - 34.60

2012 3119 312 20.14 10.00

2013 5653 2510 804.49 44.40

All Figs. in Tons, *Source: GFMS Thomson Reuters

New Players

New suppliers have joined the Indian silver market and 

they are delivering good and non-good delivery Silver 

bars. This changed the market dynamics and helped to 

increase the demand. From a suppliers point of view 

Silver demand in India is expected to continue the way 

it was in 2013 as long as the restrictions on gold will 

continue. But even if current Gold import rules and 

taxes will ease, we expect that the current levels of 

silver consumption will remain or even slightly increase. 

Despite weaker imports in June 2014 thetotal silver 

imports are expected to reach 5,000 tonnes in 2014.

Increasing consumption

Low cost of labour and skilled artisans are a valid support 

for the Indian Silver exports and we assume exports can 

be increased if the local manufacturers are willing to 

orient themselves more towards the western world, their 

motives and traditions. Tailor made product’s for each 

specific market.

India is a land of temples. If the temple trusts and 

“devaswom boards” that govern these temples would 

be willing to enter into and give accreditation to new 

projects which are containing a better quality product for 

their devotee and faithful and raise reputation and image 

of their temples, that could certainly boost the domestic 

demand. 

Also with a community and social leaders having a huge 

following, the desire to own mementos and limited 

edition or commemorative coins in Silver is there.

Silver certificates is a market yet to be tapped and such a 

market will allow investors to buy and sell silver without 

the inconvenience associated with physically transferring 

silver.

India remains a price sensitive market but the appetite 

for Silver will remain strong and innovative and quality 

products will drive the business. 

 

Valcambi’s Initiative to Design Tailored-made coins for 

Indian Customers

It is one of the most fascinating moments in the year 

when discussions with our Indian customers start on 

how their new coins should look like. Commemorative 

or deity coin - what design should it be, what size, 

composition of the colors and what about the finish 

of the rim ? While discussions carry on, the important 

mission  starts : squeeze the manufacturing cost of a 

high quality product into the (price) expectations of 

the Indian customer.
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Silver coins have had a long tradition in India which 

can be partially explained by  silver’s solid value 

performance.

Silver offtake in India can still be considered as  in line 

with global demand. It attracts significant attention 

because of its particular importance in the global 

market. Silver remains attractive to both investors and 

physical holders as the long-term outlook is promising. 

The favorable ratio to gold (currently at 65,50, above 

60 usually considered high) contributes to silvers’ 

attractiveness as well as  the technical long-term 

support at USD 19 oz.

Back to the fabrication of the coins; while working 

on the before mentioned pricing for the tailor made 

silver coins with colored designs, discussions with 

the customers based on his draft  take place. Long-

term experience in the manufacturing and coloring 

of such coins and implementation of the designs are 

key elements in this process. This is both helpful on 

assisting the customers with ongoing orders as well as 

providing ideas to those customers considering first 

time orders. The sizes of the pieces  range from 1 gr to 

100 gr, round or rectangular.

The presentation of the finished coins by the designer 

is always a special moment. Does it meet and represent 

the expectations of both the customers as well as 

ours ? At the same time, the proposals for the tailor 

made packing which can be in capsules or blisters are 

available to finalize the project. A final meeting of 

the project group with the feedback of the customer 

approves the project for production.

Apart from tailor made coins, bars are very popular, 

not only in India but also globally. Demand in India 

still focuses on coins but bars in the size of e.g. 1 kg 

are gaining more attention because of their small 

production surcharge.

Based on the customers’ requirements, they  are 

available in 3 different versions.

What about the next coin for the Indian market ? A 

silver bit coin? It will be, as always, an interesting task 

to design again!

A message for the Silver handbook 2014

Silver’s good life in the shadow of gold

Silver is  popular because of being an interesting and 

affordable “precious metal” the industry and investors 

both like equally. It is an interesting metalto work with 

and  can be converted  into various products such as 

coins  bars and is used for many industrial products

Silver’s precious values like its excellent electrical and 

thermal conductivity are widely known. Its potential 

for the applications of photovoltaic or increased 

appropriateness for medical purposes are providing 

new demand and may be basis for a potential 

significant increase of silver consumption.

All this new applications create discussions and reflect 

the growing interest in silver. However, the focus 

remains still on the impact of the global economic 

development, but it looks like there is a growing 

community that considers  such thoughts as important. 

The underlying fundamental solid demand is not only 

provided by  the industrial use but also by the jewellery 

sector.

Further Silver is valued as an alternative physical 

investment , not only in India but also in other parts 

of the world, which is also reflected in the interest of 

small bars up to 1 kilogram. Looking at the supply side,  

it will be also interesting to see how mine production 

and scrap supply will develop over the next years.

As the outlook for silver looks promising, along with 

manifold industrial usage and applications, new ideas 

for attractive silver settings in jewellery and innovative 

designs for silver coins will be the visible value of silver 

and will also contribute to a shiny future .
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Executive Summary
Global markets perceive silver more as an industrial 

metal than a precious metal. Yes, silver does have an 

investment demand side to it. However, the dominant 

facet of silver, globally, has been the industrial demand. 

India is perhaps the only global marketplace where silver 

shines both a precious metal and an industrial metal. 

The breadth and depth of silver jewellery industry and 

the silverware manufacturing in India is simply mind 

blowing. Not to be left out, there are growing clusters 

that cater to silver industrial demand side too. Thus, 

India offers an array of manufacturing activity using silver 

as primary raw material for a wide range of applications.  

However, as with everything connected with silver, these 

are hardly highlighted, under-researched and under-

marketed.  

Silver for Livelihood

In the current study, we tried to understand how silver 

market had grown post-independence (in the year 1947) 

in various parts of India. The journey was never smooth. 

The transition from a country that was under a foreign 

rule for 200 years to a free nation was chaotic in the 

beginning in economic, political and social landscape. The 

challenge for the country was to create opportunities to 

its citizen to survive. India was an agrarian nation (still it is) 

and often weather calamities hit. Country had to depend 

a lot for essential commodities supplies from foreign 

destinations to serve its citizen. Industries were there in 

some pockets. Banking system was not developed and 

people had little option to save their hard-earned money 

but in two assets – land and precious metals. This saving 

in precious metals played a crucial part in ‘free’ India’s 

early economic history and in this study we have chosen 

silver market to understand its contribution to economy 

at a time when economic opportunities were minimal, 

citizen were not educated and poverty was supreme. This 

study is a tribute to those millions of artisans who not 

only chose the profession of jewellery making for their 

An Empirical Study of Silver Markets in India

survival, but engraved in metal the tradition of Indian 

culture and art. It is a misconception by many today that 

gold and silver were adorned in this country only for 

fascination of its glittering qualities. Economy is always a 

mechanism of demand and supply and if demand came 

from that fascination, supply was delivered by millions 

of poor artisans who chose the profession not by choice 

but for need. By making jewellery, they earned their two 

meals. 

Inter-alignment of Silver Market

Silver was inexpensive compared to gold and perhaps 

for this, it remained under-researched and under-

marketed. But in economic perspective, its contribution 

is immense. Gold and silver were permitted to be 

imported during British era and in 1942 when World 

War II broke out, poor citizen of this country gathered 

huge silver for future protection as they could not afford 

to buy gold, but understood, the metal would provide 

economic security in line with gold. This understanding 

paved the way for utilizing the metal for livelihood in 

future days post-independence. People came all across 

from villages and small cities to major Indian cities to 

utilize the acquired white metal into economy. Over a 

period of time, almost all major cities grew up as major 

manufacturing clusters with a string attached – every 

market became connected with other for individual 

uniqueness, be it for design, craftsmanship and so on. 

This inter-alignment of clusters developed a vibrant and 

dynamic silver market over a period of time. 

Silver as Saviour 

When gold and silver import was banned under Gold 

Control Act in 1962 owing to large drain of forex reserve 

in 1962, it was silver which saved the large ‘karigar’ 

community across the country. Gold was not allowed to 

be held beyond 1 kg by ‘karigars’ and for that licence 

was required, the karigar community was badly hit as 

they had no job in hand to maintain their livelihood. It 
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was then large stockpiles of silver in the country which 

survived these ‘karigars’. They utilized their knowledge 

of gold jewellery making in silver jewellery and silver 

articles, which always had demand in the country, 

saved their lives. This story of survival of common men 

engaged in jewellery making was never acknowledged 

or highlighted in this country as focus of the media 

centred on large illegal trade in gold bullion erupted 

post-introduction of Gold Control Act. We tried to 

understand the contribution of silver to economy as 

the metal brought foreign currency back home through 

export of silver bullion when silver export was allowed 

by government. Few Indian refiners produced highest 

quality silver bullion through indigenously developed 

technique and sold to renowned bullion dealers 

overseas. It is to be noted that while UK or Switzerland 

governments supported the precious metals refiners, 

Indian government never supported the local refiners. 

No policy was formulated to encourage large scale 

refinery in silver, who (refiners) otherwise was sourcing 

the metal from domestic market.  If it was done, we could 

have had a strong precious metals refinery (exclusively 

silver) industry today. 

Craftmanship Redefined

Silver was never confined to only jewellery making in this 

country. The renowned ‘zari’ thread is a unique exhibition 

of Indian craftsmanship. Coating precious metals over 

‘silk core’ to manufacture zari thread (a thread which 

is thinner than human hair) is never an easy art and it 

had been practised since the era of Mughals. Point here 

is to understand that Indian karigars always wanted to 

generate value in silver in their indigenous ways. While 

western world used silver more on industrial applications 

like electrical and electronics, photography etc exploiting 

its superior electrical and thermal conductivity,  Indian 

used silver more to generate aesthetic value, either in 

form of making idols, silverware, jewellery or zari thread. 

Of course, in modern era, silver is used in electrical and 

electronic applications, in this country too. 

New Applications of Silver in Current Era

India’s economic growth in last twenty years has created 

scope for use of silver in industrial applications, which 

otherwise was largely missing in pre-liberalization era. 

India is still lagging behind countries like China, or South 

Korea, or Thailand in electronic manufacturing. The 

scope of the industry to grow is enormous as India is 

itself a large market. If this sector grows, the usage of 

silver will certainly increase manifold. It is very difficult 

to figure out the exact size of electronic industry in India 

as business is concentrated in large unorganized sectors. 

The current study does not cover application of silver in 

the segment. But, we certainly understand that there is 

a big scope to study this segment in future. 

Way Forward

Jewellery (including silverware) and investment are the 

largest demand centres for silver in India at present. In 

2013, jewellery and silverware market had grown by 25% 

compared to 2012. This new demand has come from 

young professionals who prefer light-weight inexpensive 

jewellery for day to day use, exports and demand from 

tourists. According to GJEPC, India exported around 

$1430 million worth of silver jewellery in 2013-14 

compared to $804 million in 2012-13, a net increase of 

77%. It is not possible to maintain this growth year over 

year, but certainly this is one segment which is likely to 

grow in coming years. Customers have become highly 

conscious of quality and prefer 92.5 fineness silver 

jewellery nowadays. This trend is likely to improve the 

efficiency of the market. 

Investment demand is a turnaround story in 2013 as 

investors bought silver as an alternative to gold. Supply 

of yellow metal is not adequate in the market after 

Government of India put import restrictions in gold under 

80:20 rule. We feel the demand of silver for investment 

will continue, as long as the restriction remains. In first 

three months of 2014, India imported around 1100 tons 

of silver compared to 392 tons during same period a 

year earlier. GOI is still continuing with 80:20 rule and 

according to current estimate, India will be short of 200 

to 250 tons of gold this year. So, we expect investment 

demand will continue to remain strong in 2014. 
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Table 2.1 All India Supply (in tons)

2010 2011 2012 2013

Import 2827 3333 2444 4606

Scrap 115 250 225 250

Domestic Mine1 176 179 242 408

Total 3118 3762 2911 5264

Source: DGCI&S, Bullion Bulletin Primary Survey, 1Domestic Mine represents mine supply from Hindustan Zinc Ltd.

Demand

Table 2.2 Jewellery and Silverware (in major clusters) in tons

2010 2011 2012 2013

Agra 250 275 250 350

Jaipur 200 175 175 275

Ahmedabad 75 80 100 75

Rajkot 300 300 275 350

Salem 300 250 305 350

Source: Bullion Bulletin Primary Survey

Table 2.3 Industrial Applications (in tons)

2010 2011 2012 2013

Agra 50 55 75 95

Jaipur 45 70 75 120

Ahmedabad 35 90 80 95

Rajkot 20 50 55 50

Salem 130 120 90 75

Note: Industrial application Includes electrical and electronics, brazing alloys

Source: Bullion Bulletin Primary Survey

Table 2.4 Investment (in tons)

2010 2011 2012 2013

Delhi 205 90 152 616

Kanpur 95 40 40 165

Agra 125 95 40 150

Jaipur 75 95 20 220

Ahmedabad 115 300 50 430

Rajkot 60 125 20 180

Chennai (Tamilnadu) 110 150 40 50

Kolkata 60 50 20 70

Bangalore 10 100 15 150

Hyderabad 2 70 10 75

Note: Investment includes bullion coins and bars

Source: Bullion Bulletin Primary Survey
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Early History
Silver in India’s Monetary System

The Indian currency, ‘Rupee’ or ‘Rupaiah’, derives its 

name from the term ‘Rupa’, which means, “wrought 

silver, a coin of silver”.  The use of silver can be traced 

back to Ancient India in circa 6th Century B.C.  Even 

Chanakya, the famous economist and prime minister 

to the first Maurya Emperor Chandragupta Maurya, 

mentioned silver coins as rupiyarupa in his famous 

treatise, Arthashastra. (Wikipedia) Thus, was the 

importance of silver in our monetary history apart from 

its value as metal.

Modern Silver Currency Story

In modern era, British Empire changed the monetary 

system in India over centuries. British first minted coins 

in Mumbai Mint facility in 1717. The British struck 

three other coins like gold, copper, tin apart from 

silver coins. In 1835, they enacted Coinage Act. It was 

again reformed in 1906 and new system of currency 

got introduced. Silver of 916.66 standard was used to 

make one Rupee, half Rupee and quarter rupee coins. 

As World War I started, there emerged acute shortage 

of silver. British Empire for the first time introduced 

paper currency replacing silver coinage of one, half and 

quarter Rupee coins. The smaller denominated silver 

coins were replaced with cupro-nickel. In the process, 

uses of silver in coinage got abolished permanently. 

The central bank of independent India retained the 

same monetary and the currency and coinage system of 

earlier period. (RBI Currency History)

We have mentioned here the history of silver coinage 

in India as a prelude to the importance of silver in our 

monetary system. If political patriarchs could chose 

silver as metal for manufacturing currency, it is quite 

obvious that ordinary citizen of this country would 

be attracted to have the metal in hand in various 

means. This study does not focus too much on ancient 

history of silver in our social, cultural and political 

landscape. Rather, it intends to study how silver market 

was developed since independence and what is the 

characteristic of the market at present.  

World War II and its Implications on Silver in India

World War II was the most important period for silver in 

India. India was under British Rule during that time and 

as the war broke out, the political and economic situation 

got destabilized. Independence Movement was on and as 

the War broke out, British India was in spot of bother as 

they had to fight both in land and abroad.  It was a panic 

situation for the ordinary citizen of this country to keep 

the wealth safe. The paper currency available at that time 

was not good enough to be relied upon (what an irony 

even today gold and silver are purchased as alternative 

to reserved currency) and people started buying silver 

(of course gold)  in desperation in large quantity to 

protect wealth. As silver was a cheap metal to purchase, 

poor Indians bought silver upto their limit. Only rich and 

affluent preferred to buy gold. During 1945-46, as per 

RBI record (RBI Monthly Review),  silver was priced at 

Rs.135/100 tolas (1 tola=11.66 gm). 

Courtesy: National Museum, Delhi
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Source of Silver

As is today, at that time also, silver was sourced from 

overseas. However, during that time, there was no 

provision of free import in the country. The import of 

silver was restricted and Reserve Bank (under British 

Raj) was the only intermittent seller. Market was highly 

volatile due to varied political and war development. 

Silver price was moving around on wartime news. 

Citizens had no clue and large trading was taking place. 

What added to traders’ or investors’ favour as supply 

was not constant by the Reserve Bank, every time 

when Reserve Bank started selling silver coins after a 

brief pause, price skyrocketed. A large pool of bullion 

traders along with common citizen stocked silver 

during those days which later they released in the 

market after the war was over. It was estimated that 

demand for silver during war time was close to 15,000 

tons. During 1950s, another trade estimate suggested 

that total reserve of silver across the country was in 

excess of 100,000 tons.  

Implications

There are many people at that time who started making 

silver jewellery/articles out of the stocks they inherited. 

So, trade was developed with indigenous applications 

with the passage of time.  They started in small way 

in house facilities and used to sell jewellery in weekly 

bazaars in rural areas. Over the decades, one generation 

of artisans inherited the art of making jewellery 

and other articles of silver from their forefather and 

carried the legacy. Even today, the legacy continues. 

Some ‘karigars’ even became a big time jewellery 

manufacturer across the country. 

Except major cities, all markets were basically rural 

markets and there was no means of fixing the price of 

metal on nationwide basis. The price of the metal was 

determined on the basis of local demand and supply. 

Import restrictions still prevailed.

Growth of Trade

As we indicated already, more than 100,000 tons of 

silver was available in the country in 1950s. People 

started making jewellery in-house. It was also observed 

that traders started migrating from smaller to bigger 

cities and vice – versa. In the bargain, the large 

stocks of silver accumulated till date, got distributed 

across the country. Post independence, restrictions 

on silver import still prevailed and India did not 

produce any metal. This migration helped a lot to build 

manufacturing hubs in small centres in the proximity 

of large cities.  The same silver got recycled and 

redistributed in the market time and again. Those small 

markets have become large manufacturing hubs now. 

Rajkot in Gujarat and  Salem in Tamilnadu are some 

examples. 

It is worth mentioning here that migration process 

facilitated market development and emergence of 

multiple clusters, although these clusters never de-

linked from one another. Each cluster contributed to the 

other in a unique way. For example, ‘leg chain’ made in 

Salem or Agra were redesigned in Ahmedabad before 

going to the retail market. This makes the entire market 

dynamic and interesting. 

Birth of Mumbai Market

As Mumbai had emerged as the financial hub of the 

country as early as beginning of 19th century, post 

independence it continued its position as the largest 

trading centre of any sort. The city started with 

cotton trade, and flourished over the decades. Post 

independence, it emerged as the largest trading centre 

for precious metals as well. In pre-independence time, 

Mumbai was the only port where silver was imported. 

The metal was then transported to centres like 

Ahmedabad, Delhi etc. 

Traders came in this market in large way and readily 

identified that for making the business conveniently 

they should have a pricing system. The Bombay Bullion 

Association (BBA) was formed in 1948 out of the need of 

addressing mounting issues arising out to bullion trade 

on day-to-day basis. The wise businessmen of the time 

realized that they needed a platform not only to promote 

or regulate bullion market, but also to settle disputes 

arising between dealers, initiating proper weighing 

system, assaying facilities etc. to make the trade highly 

competitive. The association did an excellent job since 

its inception and within 10 years time, Mumbai became 

benchmark market to influence business in other parts of 

country. 
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Bombay Bullion Association Ltd. was the official 

source of RBI for quoting monthly rates of gold and 

silver and visible month end stocks. Price of silver was 

initially quoted in Rs./100 tolas basis till September 

30, 1960. From October 1, 1960 prices were changed 

to 1 kilogram basis. During that time, Bombay Bullion 

Association used to give estimated end of month 

visible stocks details along with low, high and average 

price of per kilogram of silver. In October 1960, when 

they moved to kilogram system, according to BBA and 

RBI record, around 16  tons of silver was available in 

Mumbai market. The stocks gradually started rising and 

in February 1962, monthly ending stocks rose as high as 

60 tons. However, by the end of 1962, monthly stocks 

position came down to around 30 tons. Gold, in same 

time period was initially 479 kilograms which ended 

with 233 kilograms by the end of the year. (RBI Monthly 

Review) It is important to note that in 1962, Morarji 

Desai, the then Finance Minister of India, introduced 

Gold Control Act. Under this Act, banks were stopped 

from providing  gold loan and were instructed to 

recall all existing loans. Forward trading was banned. 

Perhaps, for this, we had seen highest outgo of gold 

and silver in a single year till date. As forward trading 

was banned and subsequently Government of India 

banned holding of gold and silver in bar form, RBI 

might have stopped publishing monthly ending stock 

data, earlier supplied by Bombay Bullion Association 

Ltd., in its Monthly Bulletin Review.   

Birth of Silver Refinery

As trade centre developed for precious metals, different 

businesses also took off. For example, as we mentioned 

early large migration happened from smaller to bigger 

cities, the trade was not possible to confine strictly to 

in-house facilities only. Because of this large migration, 

silver started flocking the market in large quantity and to 

melt that metal there emerged need for refineries. The 

Bombay Bullion Association started a silver refinery along 

with some private players like Narain Manohar which 

started making silver bars of different denominations to 

redistribute amongst jewellers. They started even making 

30kg silver of 99.5 purity for export needs. Large quantity 

of silver, which was earlier imported into country especially 

during World War II, now had started getting exported to 

London and Switzerland. Not only in Mumbai, some wise 

bullion players identified the opportunity in silver export 

in Delhi as well. One of the industry veterans still alive-Mr. 

Purnamal Bansal, from a well-known Star Export House 

nowadays, started a refinery during that time. According to 

him, he used to manufacture 30kg silver of 99.5 purity in 

his refinery and exported to big guys like Mocatta, Sharps 

Pixley in  1970’s. This 99.5 pure silver was further refined 

in Switzerland and London refineries into 99.9 purity. As 

practice, London and Switzerland refiners used to collect 

refining cost from Indian exporters. The trade was vibrant 

till the time overseas refiners started asking for higher 

refining cost. In the meantime, government also stopped 

permitting export of silver.

Courtesy of National Museum, Delhi Courtesy of National Museum, Delhi
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Table 2.5:- Difference between Mumbai and New York  Silver Price

Silver
 Year Mumbai NewYork Spread in Rupees

Rupees per kg. Cents per troy oz. Rupees per kg.
1970-71   536.08 170.80 415.02 121.06
1971-72   561.35 151.30 363.51 197.84
1972-73   554.24 185.54 458.89 95.35
1973-74   799.01 320.08 809.59 -10.58
1974-75   1122.40 458.83 1170.86 -48.46
1975-76   1171.64 437.36 1220.06 -48.42
1976-77   1247.89 447.58 1291.78 -43.90
1977-78   1240.54 473.46 1305.77 -65.24
1978-79   1500.94 589.92 1559.13 -58.19
1979-80   2301.30 1748.88 4532.00 -2230.70
1980-81   2617.61 1585.14 4020.30 -1402.69
1981-82   2636.06 914.52 2617.36 18.70
1982-83   2798.34 906.49 2829.46 -31.11
1983-84   3505.80 1060.64 3516.66 -10.87
1984-85   3593.59 740.98 2810.19 783.40
1985-86   3918.38 609.00 2396.35 1522.02
1986-87   4247.10 539.87 2220.03 2027.08
1987-88   5538.83 721.49 3016.70 2522.12
1988-89   6366.76 639.65 2971.52 3395.24
1989-90   6841.91 531.61 2846.31 3995.61
1990-91   6760.79 449.86 2579.21 4181.58
1991-92   7332.41 409.34 3269.89 4062.52
1992-93   7078.39 381.97 3749.87 3328.52
1993-94   6348.12 469.98 4741.09 1607.03
1994-95   6692.31 513.91 5187.33 1504.98
1995-96   7220.50 540.18 5809.36 1409.48
1996-97   7165.07 505.21 5762.65 1402.42
1997-98   7352.27 521.38 6153.96 1198.32
1998-99   7855.33 529.50 7143.92 711.50
1999-00   8066.94 523.16 7286.51 780.43
2000-01   7868.39 483.59 7110.18 758.21
2001-02   7447.19 437.34 6708.71 738.49
2002-03   7990.53 467.23 7268.46 722.07
2003-04   8721.90 541.55 7982.49 739.40
2004-05   10680.82 676.17 9766.58 914.24
2005-06   11828.81 801.17 11417.37 411.45
2006-07   19056.57 1247.74 18133.96 922.62
2007-08   19427.45 1448.96 18738.23 689.22
2008-09   21247.57 1374.98 20059.44 1188.13
2009-10   25320.69 1576.30 23980.04 1340.65
2010-11   37289.54 2391.16 35050.93 2238.61
2011-12   57315.87 3545.64 54320.68 2995.18
2012-13   57602.30 3050.72 53329.12 4273.19

Note :  1. The data source for this Table for the period 1970-71 to 1999-2000 are Bombay Bullion Association and Press Trust    

 of India. For the period 2000-01 onwards, the data sources are (i) Business Standard/ Business Line and Economic Times,    

 Mumbai for gold and silver price in Mumbai and LBMA for gold price in London and (ii) IMF-IFS for silver price in New York.  

 2. Data provided in this Table for the period 1970-71 to 1999-2000 and 2000-01 to 2010-11 may not be strictly  comparable   

 due to different sources of   information.
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Table 2.5 shows from 1970 – 1978, there was no incentive 

in any illegal trade either inbound or outbound. In 1979-

80 to 1980-81, there was big incentive in selling silver 

overseas as premium in London had gone upto Rs.2230/

kg. Premium went off in subsequent years till 1984-1985. 

But from 1985-86, Mumbai silver price became expensive 

than London and the premium in Mumbai over London 

price went as high as Rs.4181/kg in 1990-91. Between 

1985-86 and 1997-98, the average premium remained 

around Rs.2473/kg. This was markedly high without 

doubt. Interestingly, similar rise in premium is observed 

in recent years. Premium in Mumbai was Rs.1188/kg in 

2008-09. It rose as high as Rs.4273/kg in 2012-13. High 

import duty and scarcity of metal in London might have 

caused the premium to move high. In 2012-13, official 

import of silver also got suffered for higher silver price. 

North India Market
Delhi
Delhi remained the largest market during pre-

independence era. Post-independence, it retained 

its position. In early days, Delhi used to follow the 

Mumbai market. Price fluctuation in Mumbai market 

was followed closely in Delhi. Delhi used to supply 

silver to all destinations in northern India and so, as 

it happened in case of Mumbai, large migrations took 

place in Delhi as well. But manufacturing never took 

off in the main city. It emerged as traders’ paradise 

and it is still holding this status in silver trade. 

Till 1990, trade practice was no different in Delhi as it 

was in other major hubs like Mumbai or Ahmedabad. 

Traders basically were dependent on scrap supply and 

the metal which used to come to the market through 

unofficial channel. Silver was inexpensive and it hardly 

attracted urban population except silver utensils 

which was a stamp of aristocracy for rich. Some silver 

jewelleries did come regularly from places like Salem, 

or Rajkot. Local manufacturers were also involved in 

some silver jewellery making activity in and around 

the city and places like Kanpur, Agra etc. In 1970s, 

when government lifted the ban on silver exports, 

(as we already indicated), some refineries came 

alive who started making silver bar of .999 purity for 

sake of export. However, published by The Bombay 

Bullion Association titled ‘The Case for Importing 

Gold’ in 1978, it was mentioned that “in the month 

of September, 1977, some official exports of silver 

took place when the New York price was U.S. Centa 

454 per ounce. But more recently, even when the 

New York price was ruling around U.S. centrs 480 per 

ounce, no Export Assoiciates of S.T.C is in a position 

to make any offers for export. Why is this so? It is not 

because domestic industrial users of silver are ready 

to pay a higher price, or that the flow of silver to the 

export centres has dried up. The fact is that both the 

domestic users and the exporters are priced out by 

the Smugglers who do not mind making a loss on 

the silver export transaction, as the profit margin on 

their gold import business has increased substantially 

by the soaring price of gold in India.”  Nevertheless, 

a good amount of silver still was exported till 1980s 

through official channel and Delhi played a major role 

in it. Silver price hit record high in 1980s in London 

due to alleged manipulation by Hunt brothers for 

which they were convicted later. Indian exporters used 

the opportunity by supplying silver to West during 

that time.  

There used to be a local OTC market that started 

in mid of 1980s, in Delhi. The market was called 

Silver Byada Bazaar. Large traders and brokers used 

to manage the market. In practice, there were two 

sessions, late morning and afternoon. Price of silver 

was fixed based on local demand and supply. This 

price fix was then circulated to almost all over India. 

But this practice had operational loopholes; often, 

emerged the problem of settlement issues between 

two parties. The mechanism of OTC trade was not 

standardized and not regulated by any regulatory 

authority. Over a period of time, traders started losing 

confidence in the system and looked for alternative. 

The system continued till the time when MCX was 

launched in November 2003.  Traders shifted to 

exchange generated rate as benchmark rate for trade. 

Traders understood the alignment of MCX silver rate 

with that of London, thus, local OTC market lost its 

relevance.

Shilver Hand Book .indd   17 9/2/2014   11:24:39 AM



AN EMPIRICAL STUDY OF SILVER MARKETS IN INDIA

www.bullionbulletin.inPage | 18

As Delhi was the centre for business in North India, 

it used to hold a lot of trade shows in those days. 

Companies from Italy involved in manufacturing machines 

for jewellery visited those shows to market their products 

in Indian market. Jewellers from Agra got attracted to 

these machines. Hence, they installed a few machines in 

the city. Agra’s machine-made silver jewellery took birth 

through this process. Machine-made gold jewellery is 

still finding difficulty to attract customers in India, but 

Agra machine-made silver jewellery attracted people at 

the very onset. Machines, through higher throughput 

and consistency, reduced cost of making jewellery 

substantially. Silver was basically poor man’s luxury, 

and thus, inexpensive yet attractive machine- made 

‘payal’ became popular in the market. Later, Agra traders 

manufactured those Italian machines indigenously at one 

tenth cost with close to similar performance.  

Table 2.6 – Silver Import in Delhi and its Distribution

Supply in tons

2010 2011 2012 2013
Import 1000 700 607 1924

Demand in tons

2010 2011 2012 2013
Delhi 255 100 172 716
Agra 325 300 225 520
Jaipur 275 200 125 465
Kanpur 145 100 85 223

Source:- DGCI&S, GOI, and Bullion Bulletin Primary Survey  

Delhi imports around 20-25% of country’s total import of silver. 

The majority of this silver, say around 70% (some years even 

more) gets distributed to main manufacturing hubs in the 

region, Agra and Jaipur and of course to destinations like Kanpur 

and Lucknow. In small quantity, other north Indian states like 

Haryana, Punjab, Jammu and Kashmir get metal from Delhi. 

So, Delhi/NCR retains around 20-25% of the metal locally. 

Retail investment is the main consumption point along 

with manufacturing demand on low scale.  Delhi is a 

highly price sensitive market and there are traders who 

cash-in even the slightest price volatility on day-to-day 

basis. 

Chart shows monthly return on silver along with monthly 

volatility. In 48 months period between 2010 and 2013, 

maximum single positive monthly return is pegged at 

24% in April 11 and 27% in Aug’13, while maximum loss 

in a single month is observed at 17%. Maximum single 

month volatility during 48 months period remains at 32% 

recorded in Mar’13, while minimum remained below 

2.3%. So, the fluctuation is extremely wild and therefore 

there is high degree of risk in short term trading. 

Demand had increased manifold only in last year, might 

be because of 80:20 rule that thwarted import of gold 

of required quantity in the region. Out of 718 tons that 

Delhi retained in 2013, nearly 90% were consumed for 

investment purpose. This was a huge shift or to say, stock 

in of silver while gold was not easily available. 

Noida SEZ has emerged as one of the manufacturing 

and exporting centres for silver jewellery in recent years. 

Manufacturers within this SEZ import silver at 0% duty. 

Currently, according to trade estimate, around average 50 

to 60 tons of silver are consumed in the SEZ per year.

Agra
Agra, the land of Taj, has emerged as one of the largest 

manufacturing hubs for silver jewellery in last 25 years 

or so. The main jewellery trade is concentrated on Kinari 

Bazaar where famous Choubejika Phatak is located. The 

manufacturing of silver jewellery is done in small groups 

in multiple units. They manufacture only single item, that 

is called payal (or anklet). The manufacturing of silver 

payals is done based on the wholesalers’ or jewellers’ 

demand coming from across the country. Agra Payal or 

anklet is famous all over the country.

Early history of silver jewellery manufacturing suggests 

that jewellery was basically made all by hand. Places 

like Salem, Tamilnadu has a strong history of handmade 

jewellery (the place is known again only of making payal 

and thus a natural competitor of Agra). But, from the 

Fig 2.1
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very beginning Agra had resorted to mechanise the 

process and thus machine-made jewellery took birth. 

First initiative of making silver jewellery was taken nearly 

100 years ago in 1919 when Seth Padamchand first 

imported machine from Italy to set up a factory in Naiki 

Mandi. Perhaps this was the reason when manufacturing 

started picking up in Agra after a long pause, the 

manufacturers resorted to machine-made jewellery once 

again. Manufacturers imported Italian machines to make 

finest of the product. Later, local manufacturers copied 

the Italian machines and started manufacturing the 

same at unimaginably lesser price. In the process, along 

with jewellery manufacturing, the machinery industry 

flourished. Today, these machines are supplied to many 

parts of the country where manufacturing takes place. 

Designs

Agra designs are unique. Artisans are master artists. In 

initial days, they copied Italian designs as everybody 

knows that Italian designs are unique in nature. Over 

a period of time, that designs were modified with 

traditional Indian touch and today, as per conservative 

estimate, there are more than 1,00,000 designs of ‘payal’ 

available in market. This unique design creates the 

demand of Agra payal anywhere in India. Especially, in 

coastal areas where tourism flourished, the Agra payal 

has immense demand. These payals are available in 

multiple denominations ranging from 30 gm to 200 gm.

Chain Soldering (Same day)

Hammering/Gulfing

Diamond Cutting

Minakari/Polishing

Melting in Furnace

Pipe (1 day)

Wire (3-4 days)

Chain Weaving (7-8 days)

Manufacturing Process

The flow chart here indicates detailed manufacturing 

process. Usually, it takes 20 odd days to complete one 

batch. One batch stands for one full order. Normally, 

5 to 10 kg are manufactured in a single batch, with 

involvement of 10 to 20 artisans. If the order is 

extremely big, say 15 to 20 kg, additional artisans are 
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employed. Manufacturing is done in stages and in small 

units. In majority of the occasions, artisans are divided 

into small units doing one specific job. Each work 

indicated in the above flow chart is done in multiple 

locations and in small units. Of course, there are 

facilities where all activities  are carried out under one 

roof, but such units are very few. Conservatively more 

than 1 lakh people are involved in the manufacturing 

process in Agra.

In practice, the manufacturer melts the metal to alloy it 

with copper and other metals. After melting and alloying 

they make alloy pipe (it is not a traditional hollow-pipe. It 

is a kind of flat stick, but known in manufacturing process 

as ‘pipe’) which in turn then transformed into designed 

wire (the pipe is transformed into thinner cable) . This is 

the base of the payal which normally takes 3-4 days. After 

this, as indicated in the chart, subsequent procedures are 

taken care of to give the final finish. 

Trade Practice

‘Agra fancy payal’ as is called, usually contains minimum 

75% of silver to maximum 92.5%. Every batch, after 

manufacture, gets assayed by authorized assaying 

agency and then delivered to jewellers / wholesalers. 

Manufacturers usually take payment  in silver (as 

well as cash) which also comes with proper ‘assaying’ 

certificates. Agra has a total demand of 2 tons of silver 

a day (25 days in month) at present. Around 1.5 tons/

day are sourced from new supply, i.e. supply from New 

Delhi, and another 500/day kg are sourced from scrap 

and domestic mine supply combined.  

These local dealers have to source 30kg of silver 

bar from importers. But the metal is sold in smaller 

denominations, ranging from 1kg, 2kg, 5kg etc. Local 

dealers meet their customers’ demand by cutting the 

metal in smaller denominations. 

Recycled Silver

In market terminology , ‘Kaccha silver’ having purity 

of upto 60% silver content is coming to Agra market 

everyday. This silver is then needed to be refined upto 

.995 purity. Local refiners make 1kg bar of .995 purity.  

Organized Sector

There are entities who manufacture silver jewellery 

and export. Till now we talked about Agra payal. The 

payal is totally a domestic play. The organized sector 

manufactures all types of silver jewellery for export 

purpose. APPL is one of the leading companies in Agra 

who is out and out into export. On an average, the 

company is doing Rs. 100 crore of business annually, 

exporting their products to 20 odd countries. But, 

majority of export takes place to U.S.A. 

Earlier sourcing raw material was easy. Domestic suppliers 

like banks or nominated agencies used to supply in small 

quanity (say even 50kg). Now, the practice has been 

stopped. Banks and nominated agencies will supply the 

metal only in bulk. From company’s point of view, their 

requirements derive from their overseas customers’ order 

and it comes in small orders. Of course their requirement 

is little over a ton in a month, but their billing cycle is 

not always the same. The company covers the metal 

immediately what they sell. For example, when they 

fix the value of silver based on London Fix at the time 

of invoicing, they readily cover the metal at the same 

rate in overseas supplier. Overseas suppliers accumulate 

the multiple orders and ship the metal. The company 

is importing silver under Special Licence Agreement for 

manufacturing and export purpose. 

Table 2.7: Supply and Demand in Agra (in Tons)

Supply 

2010 2011 2012 2013

*Imported silver 375 300 225 520

Scrap 25 100 100 25

Supply from domestic 

mine

25 25 40 50

Total 425 425 375 595

• Agra does not import of its own. All metals are supplied 

from Delhi

Demand 

2010 2011 2012 2013

Jewellery + silverware 250 275 250 350

Industrial Demand 50 55 75 95

Investment 125 95 40 150

Source: DGCI&S, GOI, and Bullion Bulletin Primary Survey
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Jaipur
Early History

Jaipur is traditionally known as city of gems and colored 

stones. Jaipur imports entirely the precious and semi-

precious stones in rough form. Artisans then deliver the 

finest cut to enhance color, glitter and beauty. Tradition 

started long back when Maharaj Sawai Man Singh first 

built the city in 18th century. He called on renowned 

jewellers or traders to come to Jaipur to grow the gems 

and jewellery business. Since then, Jaipur jewellers or 

gems and color stones traders have been continuing the 

tradition and enhanced the quality of work every decade. 

Finished cut and polish stones of Jaipur are famous 

worldwide. While the city has carried the tradition of 

precious gems and stones, it has also mastered the art of 

making gold and silver jewellery. 

Silver Jewellery

Early tradition of Rajasthan reflects that there was a need of 

at least 5kg of silver in a marriage in rural areas. So domestic 

demand was high. Over a period of time, especially in 

last 25 years, the demand had gradually come down. At 

present, an average 500 gm of silver is being consumed in 

a traditional marriage. So, domestic demand of silver has 

come down in Rajasthan, but what has counterbalanced 

is the export demand. So, despite increase in export, total 

demand has not increased too much. 

But before we discuss about silver jewellery export trend in 

Jaipur, we should first focus on silver bullion supply in Jaipur

Table 2.8 : Supply and Demand in Jaipur (in Tons)

Supply:-

2010 2011 2012 2013

From Delhi 275 200 125 465

Scrap 10 100 75 100

Supply from Domestic 
Mine

35 40 70 50

Total 320 340 270 615

Demand

2010 2011 2012 2013

Jewellery/silverware 200 175 175 275

Industrial Demand 45 70 75 120

Investment 75 95 20 220

Source: Bullion Bulletin Primary Survey

Silver comes to Jaipur all from Delhi. Nominated banks 

and agencies supply entirely to Jaipur market. Some of 

the famous names are MMTC, HDFC, MD Overseas, while 

non-nominated agency like Edelweiss Bullion has big 

presence in Jaipur market. Hindustan Zinc also supplies 

to Jaipur market.   This silver is being distributed through 

local bullion wholesalers. Some nominated agencies have 

vaults in Jaipur. Brinks and other logistics services take 

care of vaulting and delivery of the metal. 

Apart from this, around 80 to 100 tons of scrap come 

to Jaipur market annually. This silver is refined in local 

refineries in and around Jaipur (better to describe them 

as melting and recasting facilities). Around 15 to 20 such 

shops are currently operating in market. The largest 

facility has the capacity to refine 15-20 kg of silver in a 

batch. Other have small capacity to refine, say 1 or 2 kg 

per batch. 

Jewellery and silverware are the largest consumption 

point for silver in Jaipur. Jaipur is famous for tourists. 

During peak tourism months, silver jewellery and articles 

have strong demand. Jaipur’s historical and cultural 

heritage engraved in jewellery and silver articles are the 

attraction point for tourists. Business was little subdued 

in 2011 and 2012 compared to 2010, but revived with 

a bang in 2013. Massive domestic and export demand 

augmented the growth. Jaipur makes 92.5 jewellery of 

all kinds and has been exporting for quite sometime. 

But, in recent years lion’s share of export has gone to the 

organized sector.   

Development of Silver Jewellery Market in Organized 

Sector

Jaipur is famous for coloured gem stones. But coloured 

gems and stones are not available in India. So all are 

imported. Jaipur artisans are master artists for cutting 

and polishing these rough gems. Jewellers fix these gem 

stones in gold jewellery set and sell it in the market. 

In the past,  there was two distinguished divisions – a 

segment who was involved in cut and polishing and the 

other was involved in making jewellery. The tradition 

carried till beginning of 2000. Over past decade, a section 
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of cut and polishing traders has entered into serious 

business of manufacturing jewellery, gold and silver, as a 

part of forward integration of their earlier cut and polish 

business. It all started with initiative of Rajasthan State 

Industrial Development and Investment Corporation 

Ltd. (RIICO).  A gems and jewellery hub was carved out 

in Sitapur Industrial Area to promote the industry, with 

minimum export obligation of 33% of total turnover of 

an entity. Jaipur is traditionally a hub for export of cut 

and polish gem stones. With the new initiative of RIICO, 

Jaipur turned itself as major export hub for jewellery as 

well, both gold and silver jewellery studded with precious 

and semi-precious stones and gems. As Jaipur is also a 

world heritage city, jewelleries and articles of silver have 

strong demand especially during season starting from 

Aug-September till February. The esiest way to attract 

tourists is through gorgeous presentation of art and craft 

engraved in jewellery or articles.  

Silver Jewellery  

Jaipur manufacturers are master entrepreneurs. They are 

always ahead of time. From their experience of exporting 

gems and coloured stones, they realized that there would 

be time when low cost jewellery would be of demand in 

developed market as economy was showing early signs of 

slowdown in developed world in 2003-04. The demand 

of tourists were also showing the preference of lesser 

cost jewelleries. So, manufacturers started concentrating 

on making silver jewellery, as silver was relatively 

inexpensive. Another example can be given here about 

their understanding of market. Some manufacturers have 

started making ‘brass’ jewellery at the same facility where 

they are manufacturing silver jewellery. Manufacturers are 

getting good orders from overseas for ‘brass’ jewellery.   

After economic crisis had engulfed the developed countries 

totally, people started looking at less expensive affordable 

jewellery with unique designs. Jaipur manufacturers already 

developed the infrastructure, now it was time to explore. 

Manufacturers very wisely crafted thousands of designs 

without increasing cost of the ‘end product’ to satisfy the 

average customers. However, there were customers as well 

who preferred high-end jewellery without spending high. 

To satisfy this segment, manufacturers fixed lower carat 

gold or platinum or black rhodium, stones and gems and 

even diamond to decorate the setting. This additional value 

addition has given them extra mileage to promote their 

product in global markets as well. 

Sitapura Industrial Area

Government of  Rajasthan played a crucial part in 

developing gems and jewellery business, both domestic 

and export. Under supervision of RIICO (Rajasthan State 

Industrial Development and Investment Corporation Ltd.), 

the government has developed Sitapura Industrial Area, 

popularly known as E.P.I.P  (Export Promotion Industrial 

Park) to assist export oriented project. Apart from 

gems and jewellery, electronics, garment, handicraft, 

Fig 2.2:

Source: GJEPC
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engineering, leather goods and IT Park are developed 

here. Sitapura SEZ I and SEZII were developed in next 

phase to promote exclusively gems and jewellery 

sector comprising area of 79,515 and 361,748 sq 

mt respectively. Export of silver jewellery was there 

previously, but it was concentrated on unorganized 

sector. Unorganized sector still exists, but scale of 

export has come down. Organized sector has been 

doing around 80% of export currently. 

The export has grown steadily over the years since 

2009-10. If we compare between 2009-10 and 2013-14, 

growth is nearly 50%. Of course, rupee plays a crucial 

part from 2012-13 to 2013-14 as the currency has 

depreciated hugely against US dollar. Still, there is no 

denying of the fact that strong demand has augmented 

the growth. 

The growth of silver jewellery demand can be figured 

out from following example. The process might have 

started a decade ago, but, after US economic crisis in 

2008, it has been gaining popularity with every passing 

day. As per the data available, global silver jewellery 

export has grown more than 50% between 2008 and 

2012. In 2008 the global silver export was USD 1434 

million, in 2012 export stood at USD 6747 million. In 

our expectation, the figure in 2013 would be around 

the same level  of 2012. While Thailand remained the 

largest exporter of silver jewellery in 2013, in tune of 

USD 1477 million, India remained tantailizingly close at 

USD 1430 million in 2013-14 (according to GJEPC data). 

So, together these two countries have been managing 

little lower than 50% of total export trade in silver 

jewellery.

Gujarat
Ahmedabad, which now falls under Indian state of 

Gujarat, was originally under Bombay Presidency 

during British Raj till 1947. People of this city were 

known for business and they excelled in all sections 

of trade during that time. Rise of Ahmedabad started 

with textiles. During British era, around 78 textile 

mills were established and the city even got the name 

of “Manchester of India” in line with reputation of 

Manchester as textile hub of United Kingdom. The 

textile industry helped the region’s economy to flourish 

in a big way, indirectly giving birth to many other 

industries as well. The jewellery industry was one of the 

beneficiaries.  Gold and silver were adorned as early as 

known history of the country. It was natural for people 

to invest the surplus in precious metals. The demand 

of precious metals was never only for cultural or 

religious tradition, but also for future savings for family. 

Ahmedabad (read representative of entire Gujarat 

during that time) started making not only jewellery but 

also articles of silver to satisfy the demand of thriving 

middle class. 

Silver not only attracted the rising middle class, but 

also was the preferred metal for poor economic section 

of the society in Ahmedabad. Silver was inexpensive, 

so even the poorest had some silver either in form of 

jewellery or utensils in pre-independence era; silver 

was the natural choice of society to convert money for 

future needs.  Import of silver was allowed in those 

days and so sourcing silver was not a problem. Bombay 

Port was the landing centre of imported silver. It was 

then transported to Ahmedabad by rail. 

Trade practices post-independence:-

For a jewellery retailer, according to some, the 

period between 1962 and 1990 was a golden period. 

After the enactment of the Gold Control Act, bullion 

and jewellery traders had to take Licence to deal in 

precious metals. It was different from trade licence a 

businessman needed to get before starting a business. 

The jewellers were comparatively fewer in number and 

so the business was concentrated comparatively to a 

small section of the traders than today. Illegal trading 

channel was there, but buyers generally preferred 

buying from jewellers having licence as they feared 

jewellery purchased other than from licence holder 

would bear risk of confiscation. 

But Ahmedabad city developed itself more of an 

assembling hub of silver jewellery than a manufacturing 

hub. The city collected ‘chains’, the most famous item, 

from across the country like Salem, Kolhapur and later 

time from Agra and redesigned with Ahmedabad art 

and resold in the market. The tradition still continues. 

Today, Agra has taken the majority of market share 

as they make simple machine made ‘payals’ at 
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comparatively lower cost . The famous filigree art of 

Odisha was very popular in Ahmedabad and lot of items 

bearing filigree art were sold in the market. Light-weight 

utensils from Kolkata and Chennai were also very 

popular in the city. Now, there is no demand of filigree 

and Kolkata also has lost its earlier market.

Ahmedabad was famous for heavy ‘payals’ before 

and post independence. Those ‘payals’ used to weigh 

500gm to 1kg each. These payals had huge demand 

in villages as poor backward class people could not 

afford to buy gold. Ahmedabad still manufactures heavy 

‘payals’, but quantity is absolutely small. 

After the imposition of the Gold Control Act, sourcing 

bullion, either gold or silver, was not possible from 

overseas. As was the scenario in other centres in India, 

Ahmedabad also had to depend on scrap. Silver was 

anyway cheap and was available in plenty in the market. 

Still, at sometimes, smuggled silver was available in 

market. London and Mumbai price was not aligned 

those days as is visible today. At times, there was 

incentive to bring silver through illegal channel in the 

country and vice-versa. Trend started in 1970s and 

continued till late 90s. In 1991, government opened 

up import route against payment of specific duty. But 

it took seven long years for premium to come down 

below Rs.1000/kg in Mumbai over London price.  

After opening up of import route in 1990s, Ahmedabad 

emerged as one of the largest centres of bullion 

import in India. They enjoyed on average 30% of total 

business in India. It became possible because Gujarat 

government had lowest state sales tax in the country. 

Till 2006, before the implementation of VAT at 1% fixed, 

Gujarat used to charge 0.25% sales tax on bullion sold 

in Ahmedabad. During this period lot of new entities in 

both bullion and jewellery took birth seeing the huge 

business opportunity. In the process competition had 

also increased. As we indicated in the beginning, due to 

emergence of new entities, established jewellers who 

were fewer in numbers started getting tremendous 

competition. Nevertheless, volume remains still 

robust today. If we compare total import of silver 

bullion with silver imported in Ahemedabad, we will 

find Ahmedabad is still close to 30%. As Mumbai 

silver imports got dried up because of octroi factor, 

Ahmedabad has been enjoying the additional demand.    

Table 2.9: Silver Supply in Gujarat (Ahmedabad is the 

supply centre for Gujarat including Maharashtra)(in Tons)

2010 2011 2012 2013

Import 864 1452 1001 1752

Scrap 50 30 20 25

Total 914 1416 1021 1777

Distribution of Silver Import

Ahmedabad 245 490 250 620

Rajkot 380 475 350 580

Surat 45 55 50 60

Mumbai 242 462 371 517

Source:- DGCI&S, GOI, and Bullion Bulletin Primary Survey 

Ahmedabad – Today

As indicated in Table 2.9, Ahmedabad is the heart 

centre for silver bullion in western part of the country. 

Ahmedabad supplies metal not only to Gujarat but 

Maharastra too. 

Table-2.10: Demand of silver in Ahmedabad (in Tons)

Demand

2010 2011 2012 2013

Jewellery 75 80 100 75

Industrial Demand 35 90 80 95

Investment 115 300 50 430

 Source:- Bullion Bulletin Primary Survey

Demand of Ahmedabad of its own can be classified 

into two parts – jewellery and investment. In jewellery, 

Ahmedabad basically adds value to ‘payal’ (and other 

ornaments) which is being sourced from Agra and Salem. 

For Ahmedabad manufacturer, it is economical to source 

the material from Agra and Salem and do additional work 

on a base payal based on Ahmedabad art and craft. The 

finished products are then sold to markets across the 

country. The art work that is done on payal in Ahmedabad 

is unique and so, famous in the market as Ahmedabad 

payal. Value added ornaments like payals, toe-ring, 
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necklace all have strong demand even outside Gujarat. 

Demand of Ahmedabad jewellery remained almost 

constant since 2010. The major reason is dominance of 

Rajkot market. As Ahmedabad is the financial nerve centre 

of the state, investment demand fluctuates on seasonal 

basis. Investors in the city always look for opportunity. In 

2011, sentiment was high as silver price was making new 

highs every month and financial market was not doing 

well. So, investors flocked into the market. But, in very 

next year, silver prices started collapsing and so investors 

fled the market. Consequently, investment demand fell 

drastically. However, 2013 was altogether different market 

across India. Demand of silver had increased all over.  

Introduction of 80:20 rule in respect of import of gold, 

restricted investor’s access to gold. So they flocked to 

silver. Ahmedabad imported largest quantity in its history 

in 2013 due to the reason. Even, in first three months 

of 2014, import was pretty strong as the city imported 

513 tons of silver between January and March. It is to 

be seen how distribution would finally shape at the end 

of the year; but in our estimate, full year demand might 

not be same as in 2013 as there is increased gold imports 

in June and July post-RBI’s May 22, 2014 circular, relax 

import rule. The central bank has given permission to Star 

and Premiere Trading Houses to import gold under 80:20 

scheme. But taking into account last three years’ average 

import, silver in excess of 1000 tons is expected to land in 

Ahmedabad port this year as well. 

Rajkot
Rajkot is known as silver jewellery hub of Gujarat. Rajkot 

is the highest consumer of silver in Gujarat for fabrication 

usage. Rajkot caters to not only Gujarat but also entire 

country. ‘Payal’ (anklet) and ‘toe-ring’ are the most 

preferred items, but other silver ornaments are equally 

famous. 

Early History

The silver market in Rajkot mainly developed after 

1962, the year the infamous Gold Control Act came into 

existence. Silver jewellery was there in Rajkot, but mainly 

it was a gold jewellery market. As gold was scarce to get 

due to the Act, thousands of ‘karigars’ (artisans) became 

jobless. It was that time silver jewellery market started 
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to flourish. These artisans, who earlier used their skill 

in gold jewellery, now started making silver jewellery 

with equal precision and artistry. Sourcing silver was 

never a problem as it was available in abundance. The 

challenge was how to use that silver in productive way so 

as to sustain the livelihood. Manufacturers gave silver to 

these jobless ‘karigars’ to do artwork in silver jewellery 

in the same manner as they earlier did with gold. ‘Chillai’ 

(engraving), ‘aari cutting’, embossing – all these artwork 

came to existence in silver jewellery. ‘Rajwadi set’, 

‘Gulband’ (necklace) which were earlier available only in 

gold, now became available in silver as well. Other items 

included earrings, bajuband, bangles, patla, bolwa etc.    

Rajkot even produced 92.5 fineness or we may call it 

‘hallmark’ silver jewellery during 1968-69. In practice, the 

silver jewellery used to be up to 80% finesse. But, Rajkot 

produced 92.5 to export as without that fineness export 

was not possible. 

Rajkot Engraving School No.1 (Hunnar Shala)

If we look for Rajkot silver jewellery market, we have to 

talk a bit about Rajkot Engraving School No.1 or popularly 

known as ‘Hunnar Shala’, means ‘hunnar – skill and 

‘shala’ stands for centre. It is the centre of learning skill 

of craftsmanship of making jewellery.   This school has 

special place in the city as it had trained thousands of 

budding artisans the art of making jewellery since 1935. 

Shri Gagubhaai Vagadia, after taking training from Sir J. J. 

School of Art, Mumbai, established this school in Rajkot. 

He wanted to spread the art of jewellery amongst mass, 

which till date was confined to only a handful of artisans, 

reluctant to teach others. It is not that only artisans who 

want to enter the profession come to this school, those 

who are already in the business send their children to this 

school to understand the intricacy of jewellery making. 

They teach students right from scratch – drawing, aari 

cutting, hand graving, stone setting, and with modern 

day demand, manufacturing jewellery through machine.  

Students come from all over the country and even from 

overseas. Students from London, South Africa, Dubai, 

Bahrain and , Uganda got trained here. As per the school’s 

record, nearly 50 students from London itself took 

training here. The popularity of the school had grown 
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through word of mouth over the time. The philosophy 

of the school is simple, “It is not about earning, its more 

about passion to deliver teaching that we have been 

carrying over generations”, says Shri Govindadas Vagadia. 

But, the business of teaching is not so sound as it was 

earlier. Earlier 100 of students were available in a batch 

who wanted to learn handwork on jewellery. Now, the 

trend has changed and students are interested more 

in machine art. Grasping machine art is far easier than 

learning handwork. 

Trade Practice – Today and Yesterday

Earlier in Rajkot, trade practice was entirely different 

than what is visible today. Today, silver jewellery 

manufacturers sell items on credit while purchasing 

the raw material from bullion suppliers in cash. 

Manufacturers are not united and each manufacturer 

sets his own business terms and conditions to sell items. 

Nobody could afford to sell in cash in this environment. 

So, manufacturers always have to keep funds ready in 

three legs – i.e., buying raw material from bullion dealers, 

making jewellery and deliver to customer on credit, and 

make cash available for purchasing bullion once again to 

process the next order. Usually, before starting new credit 

cycle, manufacturers receive payments of previous order. 

Earlier, say about 30 to 40 years ago, traders coming 

from different locations of the country had to give orders 

against advance payment and had to wait 15 to 20 days 

for the delivery.   

Table 2.11: Demand of Silver in Rajkot (in Tons)

Demand

2010 2011 2012 2013

Jewellery (including 

silverware) 
300 300 275 350

Industrial 20 50 55 50

Investment 60 125 20 180

Source: Bullion Bulletin Primary Survey

As indicated in Table 2.9, Rajkot consumes 30-40% 

of total supply (import) of Ahmedabad. Fabrication 

demand remains largest in Rajkot. Industrial demand 

remains less than 10% of total demand. Investment 

demand fluctuates year on year basis. In last four 

years, 2011 and 2013 remained the best. (Jewellery 

is also considered as a form of investment in India). 

But this demand is not static. It depends not only on 

price, but sentiment of buyers. For example, if we put 

consumption figure and price of silver side by side, we 

will see that demand was better in 2011 than 2010. It 

was so despite silver hit lifetime high in 2011. In that 

year, sentiment was extremely strong and consumers 

started believing that silver price will hit Rs.100,000/

kg in few months time when, in November it touched 

the high of Rs.75,000/kg. As Rajkot supplies finished 

products to the rest of the country, manufacturers 

started getting large orders. Even investors parked 

money in form of silver bars and coins during that year. 

But as prices started collapsing in beginning of 2012, 
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sentiment started withering away and in 2012 we 

witnessed lower demand of 350 tons despite price was 

better than in 2011. This time, buyers expected further 

fall in price and so, they were reluctant to buy the same 

way as they did in the previous year. 

Fig 2.3:

Source: Bullion Bulletin Primary Survey

However, in 2013, two factors played their part- first, low 

price than earlier year and second, 80:20 rule imposed on 

gold. As gold was not easily available, manufacturers and 

retailers started promoting silver jewellery as there is no 

bar in importing silver under the rule. 

Demand of Rajkot jewellery could have been better 

but for the emergence of imitation jewellery. These 

imitation jewelleries are popular not only in rural areas 

but also in semi-urban to urban areas. The difference 

between imitation and silver jewellery comes only in 

respect of metal. Otherwise, imitation jewellery makers 

are maintaining same Rajkot designs for which the city is 

known for. 
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Surat
Zari

By definition,”zari is brocade of tinsel thread meant for 

weaving and embroidery. It is manufactured by winding 

or wrapping a flattened metallic strip made from pure 

gold, silver.” (Wikipedia) Surat is the only city in India 

where this thread is manufactured. In the long past, 

especially during the reign of Mughals, Surat was one 

of the important ports of India and Mughals had special 

affinity to this zari art. Threads were manufactured and 

transported to several Asian and Middle east countries 

those days apart from being sold in domestic market. 

Kings and aristocrats loved zari art in their costumes. 

Making zari needs special expertise and over the 

centuries it has been inherited. (The industry dates 

back as early as 16th century). Government of India has 

recognized zari art as one of the ancient handicrafts 

of the country. Even Surat’s Zari craft has got GI 

(Geographical Indication) status in 2010. With this status, 

no one can duplicate this art.  (Refer Page 20 -32 http://

ipindia.nic.in/girindia/journal/Journal_35.pdf)

Though gold and silver were used originally for making 

the thread, it is not the practice now. Gold and silver 

were inexpensive in past. So, it was possible to make ‘Real 

Zari’ or ‘Genuine Zari’. But as price of gold and silver is 

expensive, manufacturers have adopted making imitation 

and metallic zari more and less of real zari using modern 

techniques.  Real zari consists of gold, silver and pure silk, 

ii) imitation zari made of silver with electroplated copper 

and polyester, iii) metallic zari is basically thin film of 

polyester. 

Textile is the only user of zari. Although Surat has grown 

into a large textile hub, zari has no demand in Surat itself. 

Zari needs handwork and Surat textile industry is totally 

mechanical. South India is the main demand centre for 

Surat zari. Maximum demand for ‘real zari’ comes from 
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Southern India . Benaras, Kolkata, Delhi are other centres 

of demand, but mostly imitation zari is used in these 

cities nowadays. On global front Indonesia, Malaysia, 

Pakistan, US, UK, Afghanistan and UAE are some of the 

consumers of Surat Zari.

Demand of silver in Zari – Yesterday and Today

 The whole work of manufacturing zari is done in 

composite or semi-composite units. There are nearly 

thousand units who have been working in different 

stages of the manufacturing process. Even in household 

facilities, some work is done. Estimating the demand, 

it is found that in 1970s and 1980s, there was demand 

of average 700 to 800 kg of silver per day. Today, the 

demand has come down to 150 to 200 kg per day (Silver 

is the main component of zari and so it is important to 

understand the demand of silver in the industry). To put 

things in perspective, silver, which was available barely at 

Rs.20,000/kg in 2008, is priced at Rs.45,000/kg  today and 
even was priced at Rs.75,000/kg in between. So, because 

of this exponential rise in silver prices, saree makers 
cannot afford to use the same amount of zari thread in 
‘sarees’ today as they used to do earlier to keep their 
products at affordable range to the customer. 

Fig 2.4:

Source: Bullion Bulletin Survey

Business practice is unique. Minimum order size should 
be 4 kg and thread manufacturers mix silver with 

copper according to order. For example, real zari thread 

is manufactured with minimum silver content of 35% 
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to 60% nowadays. Earlier even 80% and above was 

manufactured. For 4 kg of thread, silver and copper will 

be mixed in the ratio of 1:3. Gold is used at final stage for 

coating. For a long lasting thread 4gm of gold should be 

used to make 1kg of thread. But nowadays it has come 

down to 1gm per kg. In imitation zari 3kg of polyester is 

used with 1kg of metal content. 

Fig 2.5:

Source: Department of Commerce, GOI

Manufacturer sets the price of thread based on the 

price of silver and gold on the day order is placed. For 

manufacturing of 4 kg, it normally takes 15 days.

Chart shows export of real zari thread has come down 

drastically from 2008-09. Exponential rise in silver price 

has augmented continuous fall in demand, though it 

revived a bit in 2012-13. In last four years, average export 

demand remained around 34 tons. 

Table-2.12

Gujarat – Supply and Demand (in tons)

2010 2011 2012 2013

Supply

Total 672 980 650 1260

Demand

Jewellery 375 380 375 425

Zari 65 75 70 80

Industrial 55 120 135 145

Investment Demand 175 425 70 610

Total 670 1000 650 1260

Source: DGCI&S, GOI, and Bullion Bulletin Primary Survey

Tamilnadu
Chennai, the capital of Tamilnadu, is the epicenter of 

supply for both gold and silver. Chennai imports  largest 

quantum of gold and silver in South India. It is also one 

of the largest import centres of gold and silver in India. 

To talk about silver, well, Chennai is not famous for its 

consumption. More than 80% of the metal imported to 

Chennai is supplied to Salem, a city 340 km away from 

Chennai. Salem has emerged as the largest consumption 

centre of silver. Salem has not emerged in recent years – 

Salem’s history dates back to centuries ago as one of the 

largest manufacturers and suppliers of ‘payal’ (anklet) 

in India. The finished goods from Salem are supplied to 

coastal Andhra Pradesh and Kerala. Apart from some 

investment demand, Chennai consumes very less of silver 

of its own historically. 

Table - 2.13

Supply and Demand in Tamilnadu (in tons)

2010 2011 2012 2013

Supply

Import 753 769 485 406

Scrap 30 20 30 100

Total 783 789 515 506

Demand

Jewellery 

(including silverware)
300 250 305 350

Industrial 130 120 90 75

Investment 110 150 40 50

Supply to AP and Kerala 243 269 80 31

Source: DGCI&S, GOI, and Bullion Bulletin Primary Survey

Salem
Over centuries a large industry has grown up in cottages 

in Salem, thus provided a special place for the city in the 

making of silver jewellery. Generation after generation, 

karigars are making ‘payal’ or ‘anklet’ to say, which is 

being distributed across the country. Salem is famous for 

handmade payals. In early days, every work was done 

by hands. It was a herculean effort to bring the hard 

metal into design of various sorts. Nowadays, some parts 

are manufactured using machines while the rest of the 

things are done by hand. For example, the main base of 

the payal is manufactured using machines. After that, all 

artwork is done basically by hands.  

No large organized player is seen in Salem manufacturing 

silver ornaments as is visible elsewhere in Jaipur or Agra. 
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The whole industry is grown up in cottages and therefore 

lot of women is also involved into the manufacturing 

process. Karigar families are running the business 

generation after generation and so, women in the family 

also engage in the trade. 

About Industry

It is widely estimated that more than 1 lakh (100,000) 

people are involved directly in trade in Salem and its 

vicinity. Along with men, women labourers are employed 

in a large scale. Even so, there are labour shortage 

observed nowadays during peak season. It happens 

because a large section of ‘karigars’ who were involved 

in the past, has migrated to other professions. Still, the 

business is pretty strong. 

Broadly, 240 to 250 days in a year are involved in trade. 

At present, there is demand of 1 to 1.5 tons of new silver 

(freshly imported) every day. Additionally, another one 

ton of rough silver, (mix of copper and other metals) 

come to the market bearing silver content of not more 

than 50% daily. Altogether, 10 tons of silver recovered 

from scrap in a month added in supply. In 1990s, as per 

the trade sources, even 10 to 12 tons of rough silver used 

to come to the market everyday. Huge rise of silver price 

had impacted the business as silver jewellery is basically 

bought by poor section of the society and with the high 

rise of price, their affordability in respect of quantity has 

come down. At the same time, Agra has emerged as one 

of the largest centres in North India with its machine 

made jewellery. With that rise, demand of Salem Payal 

got impacted to a certain extent. But, a large section of 

consumers still prefer Salem hand-made ‘payal’. 

Variety of Payal

Salem payal is popularly famous like Single Khusboo, 

Double Khushboo and Triple Khusboo. Each payal 

comprises different weight like 60 gm, 90 gm and 130 gm 

respectively. In the past, as it was the practice in other 

parts of India, Salem used to manufacture payals having 

500 gm to 1000 gm each. However, due to price and of 

course consumers’ preference of light-weight payals, 

manufacturers stopped producing the same. 

Demand

Chattisgarh is now the largest consumer of Salem 

payal. According to industry estimate, around 500kg of 

ornaments are being supplied to Chattisgarh at present 

every day. Ahmedabad, Bihar, Kerala, Goa are some of the 

other markets of Salem payal.    
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Source: DGCI&S, GOI, and Bullion Bulletin Primary Survey

Other Consumption Centres in India

Other than Delhi, Ahmedabad and Chennai, other 

Indian cities like Bangalore, Hyderabad and Kolkata 

contribute very less percentage individually to total annual 

consumption of silver in India. In last four years, demand 

in Kolkata remained consistent. The average demand 

of silver in Kolkata in last four years remained around 

134 tons. Around 70-75% of silver imported in Kolkata 

is consumed locally, while rest of silver is distributed to 

neighbouring states like Odisha, Bihar and North East 

states like Assam and others. Considering size of entire 

East and north-eastern part of India, 134 tons of silver is 

very small number. Silver items were very popular in the 

past when famous filigree art was done in silver articles in 

Source: DGCI&S, GOI, and Bullion Bulletin Primary Survey

Fig 2.6: Fig 2.7:
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Odisha. Kolkata also used to produce lot of silver articles. 

It was difficult to quantify how much silver jewellery and 

articles were produced, say in 50 years back in Kolkata 

and Odisha; but, according to trade estimate, number was 

certainly higher than what is visible today. Gold jewellery is 

the preferred item for people of east and north-east region 

and silver might have lost its earlier glory.  

Demand of silver in other cities like Bangalore and 

Hyderabad was errative in last four years. Chart shows 

that demand was strong in 2011 and 2013 as the city 

imported 143 and 207 tons respectively. While in 2010 

and 2012, import was 36 and 65 tons. Majority of 

demand in 2011 and 2013 came from investors. Silver 

price skyrocketted in 2011 and investors were tempted 

to buy with every rise, while in 2013, due to 80:20 rule, 

investors bought silver in lieu of gold. However, some 

jewellers started making hallmark jewellery in silver and 

it is to be seen how much demand would pick up in next 

few years. 

Hyderabad is no different from Bangalore nowadays. 

Demand was good in 2011 and 2013 as the city imported 

143 and 134 tons of silver respectively. As is shown in 

the chart, in other two years, import was absolutely 

miniscule. We have already indicated that little silver 

comes to earlier coastal Andhra Pradesh from Chennai. 
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Silver Price Movement in India

Fig 3.1: Import duties and currency value disconnect 

Indian silver markets

Silver market in India was closely aligned with the 

international markets until the first quarter of 2011. Post 

that period two factors delinked Indian silver markets 

from the rest of the world. One was the increase in 

customs duty and the other was the wild swing in the 

value of the Indian rupee against the USD.The effect of 

these two on return can be observed from Table-3.1. The 

return on silver in INR terms was more in 2011 and 2012 

than the returns in USD terms. Likewise silver prices in 

India fell only by 25% in INR terms in 2013 while it fell by 

37% in USD terms.

Table-3.1: Return on silver 

(London in USD terms; Mumbai in INR terms) 

 London Mumbai

2010 65% 63%

2011 6% 22%

2012 4% 12%

2013 -37% -25%

As a result, price spread between Indian and overseas 

market of silver widens

Over 80% of India’s silver demand is met through imports. 

Silver prices in India, therefore, track international market 

prices. The mark-up in the Indian market is a mainly 

function of shipping costs and import duty. In 2008-09 

the mark-up or spread was about 1100 rupees per kg 

(about 5.16% of the average price of silver). It went up 

to 5000 rupees per kg in 2013-14 (about 10.7% of the 

average price of silver). Import duty on silver was Rs. 500 

per kg in 2008-09, which was increased to Rs. 1000 per kg 

and Rs. 1500 per kg in 2009-10 and 2010-11 respectively. 

Then, since January 2012, the import duty was fixed 

based on value at 6%. From August 13, 2013 the import 

duty on silver was increased to 10% ad valorem.

Fig 3.2:

Indian rupee volatility increased unprecedentedly from 

2011

Rupee played a pivotal role since end of 2011.From then 

onwards, rupee depreciated by 25% against US dollar 

(calculated on month on month basis as appeared in 

the chart). Low domestic growth, low export partially 

because of global slowdown, high import bill on crude oil 

and gold had put tremendous pressure on the currency. 

Fortunately, silver prices got corrected in international 

market from high of $50/troy oz, giving respite to Indian 

investors to certain extent. 

Fig 3.3:

CH
A

PT
ER

 II
I

Shilver Hand Book .indd   36 9/2/2014   11:25:15 AM



AN EMPIRICAL STUDY OF SILVER MARKETS IN INDIA

www.bullionbulletin.in Page | 37

Silver prices reflect demand seasonality

Before we move to understand how price has impacted 

demand,we should quickly look at price seasonality in 

India. As is visible from chart, price remains  relatively low 

between April and July/August while September to April 

period witnesses firm prices. This can be well explained as 

it coincides with harvest season and marriage season in 

India.  Silver is demanded during marriages. Besides, rural 

demand for silver article also spikes during harvest season.

Fig 3.4:

Silver imports spikes in 2013

Silver import during the first three months of 2013 was only 

about 400 tonnes. However, during the next three months 

(Apr-Jun), 1815 tonnes were imported, thanks to steep fall 

in silver prices in the international market. Import continued 

to be robust at 1150 tonnes and 1250 tonnes during third 

quarter (Jul-Sep) and fourth quarter (Oct-Dec) of 2013 on 

heightened concerns of policy restrictions and imposition of 

80/20 rule in gold. The firm import trend of silver persisted 

in the first quarter of 2014 as well when the imports crossed 

1100 tonnes. It is likely that 80/20 rule on gold is shifting 

some of the demand to silver. Price of silver is also playing 

a supporting role in the process. Thus, 2013 has been an 

unusual year for silver in recent times with exceptional 

demand quarter after quarter.

Fig 3.5

Technical Look

Silver price rose exponentially from 2010 till 2011, hit 

record high of Rs.74620/kg on 4/29/2011. From then 

onwards, silver price peak was lower by about 14% in 

2012 and in 2013, peak was lower by 7% (y-y peaks). 

Along the descending trend line ,silver prices struggled 

every year. At present, prices are below 65 week EMA, 

which means weakness, will persist. If prices take out the 

55 week EMA line, possibility remains that price could 

move close to Rs.50000-53000/kg. During 2014, so far 

prices struggled to move out of 55W EMA of Rs.46160/kg. 

Silver prices at Mumbai market priced around Rs.43000/

kg, at current juncture. In July month, silver prices did 

rally to high of Rs.46500/kg, failed to hold on to gains. 

Now eyes key support level of Rs.40000/kg.Technically, 

descending triangle pattern could make life worse for 

silver prices. If the neckline of descending pattern of 

Rs.40000/kg is breached, around these level bears are 

likely to get activated. Even the lower high price swings 

also add to the silver price weakness.

However, we expect strong activity from physical players 

around Rs.40000-38000/kg.Resistance is at Rs.46500/kg 

and at Rs.48600/kg. 

Fig 3.6:
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pÉÉUiÉÏrÉ cÉÉÇSÏ Måü oÉÉeÉÉU MüÉ AÉlÉÑpÉÌuÉMü AkrÉrÉlÉ

pÉÉUiÉÏrÉ MüUålxÉÏ rÉÉ qÉÑSìÉ "ÂmÉrÉå rÉÉ ÂmÉrÉÉ" MüÉ eÉlqÉ 'ÂmÉÉ' zÉoS 
xÉå WÒûAÉ Wæû ÎeÉxÉMüÉ AjÉï "RûsÉÉ cÉÉÇSÏ/ÍxÉsuÉU- cÉÉÇSÏ MüÉ ÍxÉ‚üÉ" 
WûÉåiÉÉ Wæû (ÌuÉÌMüÌmÉÌQûrÉÉ)| cÉÉÇSÏ rÉÉ ÍxÉsuÉU MüÉ pÉÉUiÉ qÉå EmÉrÉÉåaÉ 
mÉëÉcÉÏlÉ MüÉsÉ MüÐ 6uÉÏÇ zÉiÉÉoSÏ xÉå WûÉålÉå MüÉ mÉiÉÉ sÉaÉÉrÉÉ Wæû| rÉWûÉÇ 
iÉMü cÉÉhÉYrÉ, mÉëÍxÉ® AjÉïzÉÉx§ÉÏ iÉjÉÉ mÉWûsÉå qÉÉærÉï xÉÉqÉUÉerÉ Måü 
UÉeÉÉ cÉlSìaÉÑmiÉ qÉÉærÉï Måü mÉëkÉÉlÉqÉÇ§ÉÏ, lÉå cÉÉÇSÏ Måü ÍxÉ‚üÉåÇ MüÉå AmÉlÉå 
mÉëÍxÉ® aÉëÇjÉ AjÉïzÉÉx§É qÉå 'ÂmÉrÉÉÂmÉÉ' Måü lÉÉqÉ xÉå EssÉåÎZÉiÉ ÌMürÉÉ 
Wæû| CxÉ iÉUWû xÉå cÉÉÇSÏ MüÉ qÉWûiuÉ kÉÉiÉÑ Måü qÉÔsrÉ Måü AsÉÉuÉÉ WûqÉÉUå 
AÉÍjÉïMü CÌiÉWûÉxÉ qÉå pÉÏ jÉÉ| 

qÉÊQïûlÉ ÍxÉsuÉU MüUålxÉÏ xOûÉåUÏ:-
AÉkÉÑÌlÉMü rÉÑaÉ qÉå, ÌoÉëÌOûzÉ xÉÉqÉëÉerÉ lÉå xÉæMüÄQûÉåÇ xÉÉsÉ mÉWûsÉå pÉÉUiÉ 
MüÐ qÉÉæÌSìMü mÉëhÉÉsÉÏ MüÉå oÉSsÉ ÌSrÉÉ jÉÉ| ÌoÉëÌOûzÉÉåÇ lÉå xÉoÉxÉå mÉWûsÉå 
ÍxÉ‚üÉåÇ MüÐ RûsÉÉD MüÉ MüÉqÉ qÉÑÇoÉD ÎxjÉiÉ MüÉUZÉÉlÉå qÉå xÉÉsÉ 1717 
xÉå zÉÑÂ ÌMürÉÉ| ÌoÉëÌOûzÉÉåÇ lÉå cÉÉÇSÏ Måü ÍxÉ‚üÉåÇ Måü AsÉÉuÉÉ iÉÏlÉ AÉæU 
AlrÉ kÉÉiÉÑ Måü ÍxÉ‚üÉåÇ aÉÉåsQû, MüÊmÉU uÉ ÌOûlÉ MüÐ RûsÉÉD MüUlÉÏ pÉÏ 
zÉÑÂ MüÐ| xÉÉsÉ 1837 qÉå ClWûÉålÉå ÍxÉ‚üÉ AÍkÉÌlÉrÉqÉ sÉÉaÉÔ ÌMürÉÉ| 
CxÉ mÉU mÉÑlÉÈ xÉÉsÉ 1906 qÉå xÉÑkÉÉU ÌMürÉÉ aÉrÉÉ iÉjÉÉ lÉrÉÏ qÉÉæÌSìMü 
mÉëhÉÉsÉÏ zÉÑÂ MüÐ aÉrÉÏ| 916.6 zÉÑ®iÉÉ uÉÉsÉå cÉÉÇSÏ MüÉå LMü ÂmÉrÉå, 
AÉkÉÉ ÂmÉrÉå iÉjÉÉ cÉÉæjÉÉD ÂmÉrÉå Måü ÍxÉ‚åü Måü ÂmÉ RûÉsÉÉ eÉÉiÉÉ jÉÉ| 
eÉoÉ mÉWûsÉå ÌuÉµÉ rÉÑ® MüÐ zÉÑÂuÉÉiÉ WÒûrÉÏ, iÉoÉ ÍxÉsuÉU rÉÉ cÉÉÇSÏ 
MüÐ pÉÉUÏ MüqÉÏ WûÉå aÉrÉÏ jÉÏ| ÌoÉëÌOûzÉ xÉÉqÉëÉerÉ lÉå iÉoÉ mÉWûsÉÏ oÉÉU 
MüÉaÉeÉÏ qÉÑSìÉ MüÐ zÉÑÂuÉÉiÉ MüÐ ÎeÉxÉlÉå cÉÉÇSÏ Måü LMü ÂmÉrÉå, AÉkÉÉ 
ÂmÉrÉå iÉjÉÉ cÉÉæjÉÉD ÂmÉrÉå MüÉ xjÉÉlÉ sÉå ÍsÉrÉÉ| NûÉåOåû rÉÉ jÉÉåÄQåû qÉÔsrÉ 
Måü cÉÉÇSÏ Måü ÍxÉ‚üÉåÇ MüÉ xjÉÉlÉ iÉÉÇoÉÉ-ÌlÉMüsÉ ÍqÉÍ´ÉiÉ kÉÉiÉÑ lÉå sÉå 
ÍsÉrÉÉ| CxÉ mÉëÌ¢ürÉÉ qÉå, cÉÉÇSÏ MüÉ ÍxÉ‚üÉåÇ Måü ÂmÉ qÉå mÉërÉÉåaÉ xjÉÉrÉÏ 
ÂmÉ xÉå ZÉiqÉ WûÉå aÉrÉÉ| xuÉiÉÇ§É pÉÉUiÉ Måü xÉålOíûsÉ oÉæÇMü Måü ²ÉUÉ pÉÏ 
mÉWûsÉå xÉqÉrÉ qÉå eÉÉUÏ qÉÉæÌSìMü, qÉÑSìÉ iÉjÉÉ ÍxÉ‚üÉåÇ MüÐ rÉWûÏ lÉÏÌiÉ 
eÉÉUÏ UZÉÏ aÉrÉÏ| 

WûqÉlÉå rÉWûÉÇ mÉU pÉÉUiÉ qÉå cÉÉÇSÏ Måü ÍxÉ‚üÉåÇ MüÉ xÉÇÍ¤ÉmiÉ CÌiÉWûÉxÉ 
mÉëxiÉÑiÉ ÌMürÉÉ Wæû eÉÉå ÌMü cÉÉÇSÏ MüÐ WûqÉÉUÏ qÉÉæÌSìMü mÉëhÉÉsÉÏ qÉå 
qÉWû¨ÉÉ mÉëSÍzÉïiÉ MüUiÉÏ Wæû| rÉÌS mÉÑUÉlÉå UÉeÉlÉåiÉÉAÉåÇ ²ÉUÉ qÉÑSìÉ Måü 
ÌlÉqÉÉïhÉ Måü ÍsÉrÉå kÉÉiÉÑ Måü ÂmÉ qÉå cÉÉÇSÏ MüÉ cÉÑlÉÉuÉ MüU xÉMüiÉå Wæû, 
iÉÉå rÉWû MüÉTüÐ xmÉ¹ Wæû ÌMü CxÉ SåzÉ Måü xÉÉkÉÉUhÉ lÉÉaÉËUMü pÉÏ 
CxÉ kÉÉiÉÑ MüÉå ÌuÉÍpÉ³É qÉÉkrÉqÉÉåÇ qÉå UZÉlÉå Måü ÍsÉrÉå AÉMüÌwÉïiÉ WûÉåÇaÉå| 
rÉWû xOûQûÏ rÉÉ AkrÉrÉlÉ oÉWÒûiÉ erÉÉSÉ cÉÉÇSÏ Måü mÉëÉcÉÏlÉ CÌiÉWûÉxÉ 
mÉU krÉÉlÉ MåüÎlSìiÉ lÉWûÏ MüUiÉÉ Wæû ÌMü CxÉlÉå ÌMüxÉ mÉëMüÉU xÉå WûqÉÉUå 
xÉÉqÉÉÎeÉMü, UÉeÉlÉæÌiÉMü iÉjÉÉ xÉÉÇxM×üÌiÉMü ¤Éå§É MüÉå mÉëpÉÉÌuÉiÉ ÌMürÉÉ 
Wæû| oÉÎsMü CxÉMüÉ E¬åzrÉ rÉWû xÉqÉfÉlÉÉ Wæû ÌMü pÉÉUiÉ qÉå xuÉiÉÇ§ÉiÉÉ 

Måü oÉÉS ÌMüxÉ mÉëMüÉU cÉÉÇSÏ Måü oÉÉeÉÉU MüÉ ÌuÉMüÉxÉ WÒûAÉ iÉjÉÉ 
uÉiÉïqÉÉlÉ qÉå CxÉ oÉÉeÉÉU MüÐ YrÉÉ ÌuÉzÉåwÉiÉÉrÉåÇ Wæû| 

SÕxÉUÉ ÌuÉµÉrÉÑ® iÉjÉÉ CxÉMüÉ pÉÉUiÉÏrÉ cÉÉÇSÏ mÉU mÉëpÉÉuÉ

SÕxÉUÉ ÌuÉµÉrÉÑ® pÉÉUiÉ qÉå cÉÉÇSÏ Måü ÍsÉWûÉeÉ xÉå MüÉTüÐ qÉWûiuÉmÉÔhÉï jÉÉ| 

ExÉ SÉæUÉlÉ pÉÉUiÉ ÌoÉëÌOûzÉ UÉeÉ Måü AÇiÉaÉïiÉ jÉÉ, AÉæU eÉoÉ rÉÑ® MüÐ 

zÉÑÂuÉÉiÉ WÒûrÉÏ iÉoÉ UÉeÉlÉæÌiÉMü uÉ AÉÍjÉïMü ÎxjÉÌiÉ cÉUqÉUÉ aÉrÉÏ| xuÉiÉÇ§ÉiÉÉ 

MüÉ AÉÇSÉåsÉlÉ ExÉ xÉqÉrÉ eÉÉUÏ jÉÉ AÉæU eÉæxÉå WûÏ rÉÑ® MüÐ zÉÑÂuÉÉiÉ 

WÒûrÉÏ ÌoÉëÌOûzÉ UÉeÉ MüÐ ÍcÉÇiÉÉ oÉÄRû aÉrÉÏ YrÉÉåÇÌMü ElWåû rÉWûÉÇ iÉjÉÉ ÌuÉSåzÉ 

SÉålÉÉå eÉaÉWû rÉÑ® MüUlÉÉ mÉÄQû UWûÉ jÉÉ| AoÉ SåzÉ Måü xÉÉkÉÉUhÉ lÉÉaÉËUMüÉåÇ 

Måü qÉlÉ qÉå AmÉlÉå kÉlÉ MüÐ xÉÑU¤ÉÉ Måü ÍsÉrÉå pÉrÉ MüÉ uÉÉiÉÉuÉUhÉ ÌlÉÍqÉïiÉ 

WûÉå aÉrÉÉ jÉÉ| ExÉ xÉqÉrÉ Måü SÉæUÉlÉ EmÉsÉokÉ MüÉaÉeÉÏ qÉÑSìÉ rÉÉ mÉåmÉU 

MüUålxÉÏ EiÉlÉÏ ÌuÉµÉxÉlÉÏrÉ lÉWûÏ UWûÏ jÉÏ (rÉWû LMü ÌuÉQÇûoÉlÉÉ WûÏ Wæû ÌMü 

aÉÉåsQû uÉ ÍxÉsuÉU AÉeÉ pÉÏ ËUeÉuÉï MüUålxÉÏ Måü ÌuÉMüsmÉ Måü ÂmÉ qÉå 

ZÉUÏSå eÉÉiÉå Wæû) iÉjÉÉ sÉÉåaÉÉå lÉå WûiÉÉzÉÉ Måü cÉsÉiÉå oÉÄQûÏ qÉÉ§ÉÉ qÉå cÉÉÇSÏ 

MüÐ ZÉUÏSÏ MüUlÉÏ zÉÑÂ MüU SÏ iÉÉÌMü ElÉMüÐ xÉÇmÉÌ¨É xÉÑUÍ¤ÉiÉ UWåû| 
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xÉÉæeÉlrÉ: UÉ¹íÏrÉ xÉÇaÉëWûÉsÉrÉ, lÉD ÌSssÉÏ
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cÉÉÇSÏ Måü x§ÉÉåiÉ:-
eÉæxÉÉ ApÉÏ MüÐ ÎxjÉÌiÉ Wæû, uÉæxÉÏ mÉWûsÉÏ pÉÏ jÉÏ, cÉÉÇSÏ ÌuÉSåzÉÉåÇ xÉå 
WûÏ AÉrÉÉiÉ MüÐ eÉÉiÉÏ jÉÏ| WûÉsÉÉÇÌMü, ExÉ xÉqÉrÉ, SåzÉ qÉå TëüÏ rÉÉ qÉÑ£ü 
AÉrÉÉiÉ MüÉ MüÉåD mÉëÉuÉkÉÉlÉ lÉWûÏ jÉÉ| cÉÉÇSÏ Måü AÉrÉÉiÉ mÉU mÉëÌiÉoÉÇkÉ jÉÉ 
iÉjÉÉ ËUeÉuÉï oÉæÇMü (ÌoÉëÌOûzÉ zÉÉxÉlÉ) LMüqÉÉ§É ÌuÉ¢åüiÉÉ jÉÉ| MüD mÉëMüÉU 
Måü UÉeÉlÉæÌiÉMü MüsÉWû iÉjÉÉ rÉÑ® MüÐ xÉÇpÉÉuÉlÉÉAÉåÇ Måü cÉsÉiÉå oÉÉeÉÉU 
qÉå MüÉTüÐ AÌlÉrÉÍqÉiÉiÉÉ MüÉ qÉÉWûÉæsÉ jÉÉ| cÉÉÇSÏ MüÐ MüÐqÉiÉåÇ ExÉ SÉæUÉlÉ 
rÉÑ® MüÐ ZÉoÉUÉåÇ Måü AlÉÑÂmÉ cÉsÉÉ MüUiÉÏ jÉÏ| lÉÉaÉËUMüÉåÇ MüÉå MüÉåD 
aÉÑqÉÉlÉ lÉWûÏ jÉÉ AÉæU oÉÄQûÏ qÉÉ§ÉÉ qÉå cÉÉÇSÏ MüÉ MüÉUÉåoÉÉU cÉsÉ UWûÉ jÉÉ| 
cÉÉÇSÏ Måü MüÉUÉåoÉÉËUrÉÉåÇ uÉ ÌlÉuÉåzÉMüÉåÇ Måü mÉ¤É qÉå eÉÉå WûÉå UWûÉ jÉÉ uÉWû 
rÉWû ÌMü ËUeÉuÉï oÉæÇMü Måü ²ÉUÉ cÉÉÇSÏ MüÐ xÉmsÉÉD oÉUÉoÉU lÉWûÏ WûÉå UWûÏ 
jÉÏ, WûU oÉÉU eÉoÉ ËUeÉuÉï oÉæÇMü jÉÉåÄQåû AÇiÉUÉsÉ mÉU cÉÉÇSÏ Måü ÍxÉ‚üÉåÇ MüÐ 
ÌoÉ¢üÏ zÉÑÂ MüUiÉÉ jÉÉ iÉoÉ CxÉMüÐ MüÐqÉiÉåÇ AÉxÉqÉÉlÉ NÕûlÉå sÉaÉiÉÏ jÉÏ| 
ExÉ xÉqÉrÉ Måü SÉæUÉlÉ oÉÑÍsÉrÉlÉ MüÉUÉåoÉÉËUrÉÉåÇ Måü oÉÄQåû xÉqÉÔWû Måü xÉÉjÉ-
xÉÉjÉ lÉÉaÉËUMüÉåÇ ²ÉUÉ pÉÏ MüÉTüÐ qÉÉ§ÉÉ qÉå cÉÉÇSÏ MüÉ xOûÊMü ÌMürÉÉ aÉrÉÉ 
jÉÉ AÉæU CxÉå ElÉMåü ²ÉUÉ oÉÉeÉÉU qÉå ÌoÉ¢üÏ iÉoÉ MüÐ aÉrÉÏ eÉoÉ ÌuÉµÉ 
rÉÑ® MüÉ AÇiÉ WÒûAÉ| rÉWû AlÉÑqÉÉlÉ sÉaÉÉrÉÉ aÉrÉÉ Wæû ÌMü ExÉ xÉqÉrÉ rÉÑ® 
Måü SÉæUÉlÉ cÉÉÇSÏ MüÐ qÉÉÇaÉ sÉaÉpÉaÉ 15,000 OûlÉ jÉÏ| uÉwÉï 1950 Måü 
SÉæUÉlÉ LMü AÉæU AlÉÑqÉÉlÉ qÉå rÉWû MüWûÉ aÉrÉÉ ÌMü mÉÔUå SåzÉ qÉå cÉÉÇSÏ MüÉ 
ËUeÉuÉï sÉaÉpÉaÉ 100,000 OûlÉ xÉå erÉÉSÉ jÉÉ| 

AÉzÉrÉ/CÎqmsÉMåüzÉlÉ
ExÉ xÉqÉrÉ qÉå LåxÉå MüD sÉÉåaÉ jÉå ÎeÉlWûÉålÉå ÌuÉUÉxÉiÉ qÉå ÍqÉsÉÏ cÉÉÇSÏ 
Måü xOûÊMü xÉå euÉæsÉUÏ uÉ AlrÉ xÉÉqÉÉlÉÉåÇ MüÉ ÌlÉqÉÉïhÉ MüUlÉÉ zÉÑÂ MüU 
ÌSrÉÉ jÉÉ| CxÉ iÉUWû xÉå xÉqÉrÉ oÉÏiÉlÉå Måü xÉÉjÉ WûÏ xuÉSåzÉÏ AlÉÑmÉërÉÉåaÉÉåÇ 
Måü cÉsÉiÉå MüÉUÉåoÉÉU MüÉ ÌuÉMüÉxÉ WÒûAÉ| MüÉUÉåoÉÉUÏ NûÉåOåû xiÉU mÉU 
bÉUåsÉÑ xÉÇxÉÉkÉlÉÉåÇ Måü qÉÉkrÉqÉ xÉå euÉæsÉUÏ uÉ AlrÉ xÉÉqÉÉlÉÉåÇ MüÉ ÌlÉqÉÉïhÉ 
ÌMürÉÉ MüUiÉå jÉå iÉjÉÉ ClWåû aÉëÉqÉÏhÉ ¤Éå§ÉÉåÇ qÉå xÉÉmiÉÉÌWûMü oÉÉeÉÉUÉåÇ qÉå 
oÉåcÉÉ MüUiÉå jÉå| SzÉMüÉåÇ xÉå, LMü mÉÏÄRûÏ Måü MüÉUÏaÉU AmÉlÉå mÉÔuÉïeÉÉåÇ xÉå 
ÌuÉUÉxÉiÉ qÉå ÍqÉsÉÏ cÉÉÇSÏ Måü AÉpÉÔwÉhÉ iÉjÉÉ AlrÉ xÉÉqÉÉlÉ oÉlÉÉlÉå MüÐ 
MüsÉÉ MüÉå xÉÇeÉÉårÉå Wæû iÉjÉÉ AÉaÉå oÉÄRûÉlÉå qÉå sÉaÉå Wæû| MÑüNû MüÉUÏaÉU 
xÉqÉÑSÉrÉ iÉÉå AoÉ mÉÔUå SåzÉ qÉå oÉÄQåû euÉæsÉUÏ ÌlÉqÉÉïiÉÉ pÉÏ oÉlÉ cÉÑMåü Wæû| 

qÉÑZrÉ zÉWûUÉåÇ Måü AsÉÉuÉÉ, AlrÉ oÉÉeÉÉU aÉëÉqÉÏhÉ xiÉU Måü oÉÉeÉÉU jÉå 
eÉWûÉÇ mÉU mÉÔUå SåzÉ Måü qÉÑiÉÉÌoÉMü cÉÉÇSÏ MüÐ MüÐqÉiÉ iÉrÉ MüUlÉå MüÉ MüÉåD 
qÉÉkrÉqÉ qÉÉæeÉÔS lÉWûÏ jÉÉ| cÉÉÇSÏ Måü pÉÉuÉ xjÉÉlÉÏrÉ ÌQûqÉÉÇQû uÉ xÉmsÉÉD 
Måü AlÉÑxÉÉU ÌlÉÍ¶ÉiÉ ÌMürÉå eÉÉiÉå jÉå| AÉrÉÉiÉ mÉU mÉëÌiÉoÉÇkÉ ApÉÏ pÉÏ 
eÉÉUÏ jÉÉ| 

MüÉUÉåoÉÉU MüÉ ÌuÉMüÉxÉ:-
eÉæxÉÉ ÌMü WûqÉ mÉWûsÉå WûÏ MüWû cÉÑMåü Wæû ÌMü SåzÉ qÉå xÉÉsÉ 1950 Måü 
SÉæUÉlÉ 100,000 OûlÉ xÉå erÉÉSÉ cÉÉÇSÏ qÉÉæeÉÔS jÉÉ| sÉÉåaÉÉåÇ lÉå AmÉlÉå 
bÉUÉåÇ qÉå euÉæsÉUÏ oÉlÉÉlÉå MüÐ zÉÑÂuÉÉiÉ MüÐ| xÉÉjÉ WûÏ rÉWû pÉÏ SåZÉÉ aÉrÉÉ 
ÌMü MüÉUÉåoÉÉUÏ oÉÄQåû zÉWûUÉåÇ xÉå NûÉåOåû zÉWûUÉåÇ uÉ NûÉåOåû xÉå oÉÄQåû zÉWûUÉåÇ 
MüÐ iÉUTü ÂZÉ MüUlÉå jÉå| CxÉMåü cÉsÉiÉå, ApÉÏ iÉMü oÉÄQûÏ qÉÉ§ÉÉ qÉå 
UZÉå cÉÉÇSÏ Måü xOûÊMü mÉÔUå SåzÉ qÉå ÌuÉiÉËUiÉ WûÉå aÉrÉå| xuÉiÉÇ§ÉiÉÉ Måü oÉÉS, 

cÉÉÇSÏ Måü AÉrÉÉiÉ mÉU mÉëÌiÉoÉÇkÉ ApÉÏ pÉÏ eÉÉUÏ Wæû iÉjÉÉ pÉÉUiÉ qÉå CxÉ 
kÉÉiÉÑ MüÉ MüÉåD ÌuÉzÉåwÉ EimÉÉSlÉ lÉWûÏ WûÉå UWûÉ Wæû| MüÉUÉåoÉÉËUrÉÉåÇ Måü CxÉ 
xjÉÉlÉ mÉËUuÉiÉïlÉ/qÉÉCaÉëåzÉlÉ Måü cÉsÉiÉå oÉÄQåû zÉWûUÉåÇ Måü AÉxÉ-mÉÉxÉ Måü 
NûÉåOåû xjÉÉlÉÉåÇ qÉå ÌlÉqÉÉïhÉ MüÉ WûoÉ oÉlÉlÉå MüÉå MüÉTüÐ qÉSS ÍqÉsÉÏ Wæû| 
CxÉMåü cÉsÉiÉå ExÉÏ cÉÉÇSÏ MüÉ ËUxÉÉrÉMüsÉ WÒûAÉ iÉjÉÉ ÌTüU xÉå uÉÉmÉxÉ 
oÉÉeÉÉU qÉå WûÏ ÌuÉiÉËUiÉ WûÉå aÉrÉÏ| MÑüNû NûÉåOåû oÉÉeÉÉU AoÉ oÉÄQåû ÌlÉqÉÉïhÉ 
WûoÉ Måü ÂmÉ qÉå oÉSsÉ cÉÑMåü Wæû| aÉÑeÉUÉiÉ qÉå UÉeÉMüÉåOû iÉjÉÉ iÉÍqÉsÉlÉÉQÕû 
qÉå xÉåsÉqÉ MÑüNû mÉëqÉÑZÉ ESÉWûUhÉ Wæû| 

CxÉ oÉÉiÉ EssÉåZÉ rÉWûÉÇ mÉU eÉÃUÏ WûÉåaÉÉ ÌMü qÉÉCaÉëåzÉlÉ rÉÉ 
xjÉÉlÉÉliÉUhÉ Måü cÉsÉiÉå oÉÉeÉÉU MüÉ ÌuÉMüÉxÉ WÒûAÉ Wæû iÉjÉÉ MüD xÉqÉÔWûÉå 
rÉÉ YsÉxOûUÉåÇ MüÉ pÉÏ ÌlÉqÉÉïhÉ WÒûAÉ, WûÉsÉÉÇÌMü rÉå YsÉxOûU MüpÉÏ pÉÏ 
LMü SÕxÉUå xÉå AsÉaÉ lÉWûÏ UWåû Wæû| mÉëirÉåMü YsÉxOûU SÕxÉUå Måü xÉÉjÉ 
AlÉÉåZÉå iÉUÏMåü eÉÑÄQåû WÒûrÉå Wæû| ESÉWûUhÉ Måü ÍsÉrÉå xÉåsÉqÉ qÉå ÌlÉÍqÉïiÉ 
mÉÉrÉsÉ ËUOåûsÉ oÉÉeÉÉU qÉå eÉÉlÉå xÉå mÉWûsÉå AÉaÉUÉ rÉÉ AWûqÉSÉoÉÉS 
qÉå UÏ-ÌQûeÉÉClÉ MüÐ eÉÉiÉÏ Wæû| rÉWû mÉÔUå oÉÉeÉÉU MüÉå xÉÌ¢ürÉ iÉjÉÉ 
ÌSsÉcÉxmÉ oÉlÉÉiÉÉ Wæû|

qÉÑÇoÉD oÉÉeÉÉU MüÉ eÉlqÉ:-
eÉæxÉÉ ÌMü 19uÉÏÇ zÉiÉÉoSÏ MüÐ zÉÑÂuÉÉiÉ qÉå qÉÑÇoÉD LMü TüÉrÉlÉÉÎlzÉrÉsÉ 
WûoÉ Måü ÂmÉ qÉå EpÉUÉ jÉÉ, xuÉiÉÇ§ÉiÉÉ Måü oÉÉS pÉÏ rÉWû AmÉlÉÏ ExÉÏ 
ÎxjÉÌiÉ MüÉå MüÉrÉqÉ UZÉå WÒûrÉå Wæû| rÉWûÉÇ mÉU MümÉÉxÉ Måü MüÉUÉåoÉÉU MüÐ 
zÉÑÂuÉÉiÉ WÒûrÉÏ iÉjÉÉ AÉaÉå Måü SzÉMüÉåÇ qÉå CxÉMüÉ pÉUmÉÔU ÌuÉMüÉxÉ pÉÏ 
WÒûAÉ| xuÉiÉÇ§ÉiÉÉ Måü oÉÉS rÉWû SåzÉ MüÉ xÉoÉxÉå oÉÄQûÉ oÉÑÍsÉrÉlÉ MüÉUÉåoÉÉU 
MüÉ WûoÉ pÉÏ oÉlÉ aÉrÉÉ| xuÉÇ§ÉiÉÉ Måü mÉWûsÉå Måü xÉqÉrÉ qÉå, qÉÑÇoÉD WûÏ 
LMüqÉÉ§É mÉÉåOïû jÉÉ eÉWûÉÇ cÉÉÇSÏ MüÉ AÉrÉÉiÉ WûÉåiÉÉ jÉÉ| cÉÉÇSÏ ExÉMåü oÉÉS 
rÉWûÉÇ xÉå AWûqÉSÉoÉÉS iÉjÉÉ ÌSssÉÏ CirÉÉÌS MüÉå pÉåeÉÏ eÉÉiÉÏ jÉÏ|

oÉÄQûÏ xÉÇZrÉÉ qÉå MüÉUÉåoÉÉUÏ CxÉ oÉÉeÉÉU qÉå AÉrÉå iÉjÉÉ ElWûÉålÉå lÉå rÉWû 
qÉWûxÉÔxÉ ÌMürÉÉ ÌMü xÉWûeÉ iÉjÉÉ xÉÑÌuÉkÉÉmÉÔhÉï MüÉUÉåoÉÉU Måü ÍsÉrÉå ElÉMåü 
mÉÉxÉ LMü pÉÉuÉ iÉrÉ MüUlÉå MüÐ mÉëhÉÉsÉÏ WûÉålÉÏ cÉÉÌWûrÉå| oÉÑÍsÉrÉlÉ E±ÉåaÉ 
MüÐ CxÉÏ ÌSlÉ-mÉëÌiÉÌSlÉ MüÐ MüÉUÉåoÉÉUÏ eÉÂUiÉ MüÉå krÉÉlÉ qÉå UZÉMüU 
oÉÉqoÉå oÉÑÍsÉrÉlÉ LxÉÉåÍxÉLzÉlÉ (oÉÏoÉÏL) MüÉ aÉPûlÉ xÉÉsÉ 1948 qÉå 
WÒûAÉ| ExÉ xÉqÉrÉ Måü eÉÉlÉMüÉU MüÉUÉåoÉÉËUrÉÉåÇ lÉå rÉWû qÉWûxÉÔxÉ ÌMürÉÉ ÌMü 
ElWåû LMü msÉåOûTüÊqÉï MüÐ AÉuÉzrÉMüiÉÉ Wæû lÉ MåüuÉsÉ oÉÑÍsÉrÉlÉ oÉÉeÉÉU 
Måü mÉëÉåixÉÉWûlÉ uÉ ÌlÉrÉÉqÉMü Måü ÍsÉrÉå, oÉÎsMü QûÏsÉUÉåÇ Måü oÉÏcÉ EmÉeÉå 
ÌuÉuÉÉSÉåÇ Måü ÌlÉmÉOûÉlÉ, xÉWûÏ uÉeÉlÉ mÉëhÉÉsÉÏ MüÐ zÉÑÂuÉÉiÉ, eÉÉÇcÉ uÉ mÉUZÉ 
xÉÑÌuÉkÉÉ oÉlÉÉlÉå CirÉÉÌS Måü ÍsÉrÉå pÉÏ eÉÂUÏ Wæû iÉÉÌMü MüÉUÉåoÉÉU MüÉå AÉæU 
pÉÏ mÉëÌiÉrÉÉåaÉÏ oÉlÉÉrÉÉ eÉÉ xÉMåü| CxÉ LxÉÉåÍxÉLzÉlÉ lÉå AmÉlÉÏ zÉÑÂuÉÉiÉ 
xÉå WûÏ oÉåWûiÉUÏlÉ MüÉrÉï ÌMürÉÉ Wæû iÉjÉÉ 10 xÉÉsÉÉåÇ Måü AÇSU WûÏ qÉÑÇoÉD 
SåzÉ qÉå oÉÑÍsÉrÉlÉ MüÉ LMü oÉålcÉqÉÉMïü oÉÉeÉÉU oÉlÉ aÉrÉÉ eÉÉå ÌMü mÉÔUå SåzÉ 
Måü AlrÉ pÉÉaÉÉåÇ MüÉå mÉëpÉÉÌuÉiÉ MüUiÉÉ Wæû|

oÉÉqoÉå oÉÑÍsÉrÉlÉ LxÉÉåÍxÉLzÉlÉ ÍsÉÍqÉ. AÉUoÉÏAÉD MüÉ AÍkÉM×üiÉ xÉÉåxÉï 
jÉÉ eÉÉå ÌMü aÉÉåsQû uÉ ÍxÉsuÉU MüÉ qÉÉÍxÉMü qÉÔsrÉ iÉjÉÉ AÇÌiÉqÉ xOûÊMü 
Måü AÉMüÄQåû mÉëSÉlÉ MüUiÉÉ jÉÉ| 30 ÍxÉiÉÇoÉU 1960 iÉMü cÉÉÇSÏ Måü 
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pÉÉuÉ 100 ÂmÉrÉå iÉÉåsÉÉ Måü AlÉÑxÉÉU oÉÉåsÉå eÉÉiÉå jÉå| CxÉMåü oÉÉS 
AYOÕûoÉU 1960 Måü SÉæUÉlÉ xÉå cÉÉÇSÏ Måü pÉÉuÉ ÌMüsÉÉåaÉëÉqÉ Måü AÉkÉÉU 
mÉU mÉËUuÉÌiÉïiÉ ÌMürÉå aÉrÉå| ExÉ xÉqÉrÉ Måü SÉæUÉlÉ, oÉÉqoÉå oÉÑÍsÉrÉlÉ 
LxÉÉåÍxÉLzÉlÉ qÉÉWû Måü AÇiÉ qÉå AlÉÑqÉÉÌlÉiÉ xOûÊMü iÉjÉÉ lrÉÔlÉiÉqÉ, 
AÍkÉMüiÉqÉ uÉ AÉæxÉiÉ qÉÔsrÉ ÌMüsÉÉåaÉëÉqÉ Måü AlÉÑxÉÉU mÉëSÉlÉ MüUiÉÉ jÉÉ|

AYOÕûoÉU 1960 qÉå, eÉoÉ ÌMüsÉÉåaÉëÉqÉ mÉëhÉÉsÉÏ MüÐ zÉÑÂuÉÉiÉ WÒûrÉÏ iÉoÉ, 
oÉÉqoÉå oÉÑÍsÉrÉlÉ LxÉÉåÍxÉLzÉlÉ iÉjÉÉ AÉUoÉÏAÉD Måü AÉÇMüÄQûÉåÇ Måü AlÉÑxÉÉU, 
sÉaÉpÉaÉ 16 OûlÉ cÉÉÇSÏ qÉÑÇoÉD oÉÉeÉÉU qÉå jÉÉ| TüUuÉUÏ 1962 xÉå kÉÏUå-
kÉÏUå cÉÉÇSÏ Måü xOûÊMü qÉå oÉÄRûÉå¨ÉUÏ WûÉålÉÏ zÉÑÂ WÒûrÉÏ iÉjÉÉ qÉÉÍxÉMü AÇÌiÉqÉ 
xOûÊMü oÉÄRûMüU 60 OûlÉ WûÉå aÉrÉÉ| WûÉsÉÉÇÌMü xÉÉsÉ 1962 Måü AÇiÉ iÉMü 
rÉWû qÉÉ§ÉÉ bÉOûMüU 30 OûlÉ WûÉå aÉrÉÏ jÉÏ| ExÉÏ xÉqÉrÉ Måü SÉæUÉlÉ aÉÉåsQû 
MüÉ qÉÉÍxÉMü AÇÌiÉqÉ xOûÊMü oÉÄRûMüU 479 ÌMüsÉÉå jÉÉ eÉÉå ÌMü xÉÉsÉ 
Måü AÇiÉ qÉå bÉOûMüU 233 ÌMüsÉÉå UWû aÉrÉÏ| rÉWûÉÇ rÉWû oÉÉiÉ qÉWûiuÉmÉÔhÉï 
Wæû ÌMü xÉÉsÉ 1962 qÉå qÉÉåUÉUeÉÏ SåxÉÉD, ExÉ xÉqÉrÉ Måü ÌuÉ¨ÉqÉÇ§ÉÏ, lÉå 
aÉÉåsQû MülOíûÉåsÉ LYOû MüÐ zÉÑÂuÉÉiÉ MüÐ| CxÉ LYOû Måü AÇiÉaÉïiÉ, oÉæÇMüÉå 
²ÉUÉ aÉÉåsQû sÉÉålÉ mÉëSÉlÉ MüUlÉÉ oÉÇS MüU ÌSrÉÉ aÉrÉÉ iÉjÉÉ ÌSrÉå aÉrÉå sÉÉålÉ 
MüÐ uÉÉmÉxÉÏ MüÉ ÌlÉSåïzÉ Så ÌSrÉÉ aÉrÉÉ| uÉÉrÉSÉ MüÉUÉåoÉÉU mÉU mÉëÌiÉoÉÇkÉ 
jÉÉ| zÉÉrÉS, CxÉÏ MüÉUhÉ, WûqÉlÉå WûU xÉÉsÉ aÉÉåsQû uÉ ÍxÉsuÉU MüÉ xÉoÉxÉå 
erÉÉSÉ urÉrÉ WûÉåiÉå SåZÉÉ Wæû eÉÉå ÌMü AoÉ iÉMü eÉÉUÏ Wæû| eÉæxÉÉ ÌMü uÉÉrÉSÉ 
MüÉUÉåoÉÉU mÉU mÉëÌiÉoÉÇkÉ jÉÉ AÉæU CxÉMåü xÉÉjÉ WûÏ xÉUMüÉU lÉå oÉÉU Måü ÂmÉ 
qÉå aÉÉåsQû uÉ ÍxÉsuÉU MüÐ WûÉåÎsQÇûaÉ mÉU mÉëÌiÉoÉÇkÉ sÉaÉÉ UZÉÉ jÉÉ, CxÉÏ 
Måü cÉsÉiÉå zÉÉrÉS AÉUoÉÏAÉD lÉå qÉÇjÉsÉÏ LÎlQÇûaÉ xOûÊMü Måü AÉÇMüÄQåû 
mÉëMüÉÍzÉiÉ MüUlÉÉ oÉÇS MüU ÌSrÉÉ ÎeÉxÉå mÉWûsÉå oÉÉqoÉå oÉÑÍsÉrÉlÉ LxÉÉåÍxÉLzÉlÉ 
²ÉUÉ AmÉlÉå qÉÉÍxÉMü xÉqÉÏ¤ÉÉ mÉ§É qÉå mÉëMüÉÍzÉiÉ MüÐ eÉÉiÉÏ jÉÏ|

cÉÉÇSÏ MüÐ ËUTüÉrÉlÉUÏ MüÉ eÉlqÉ:-
eÉæxÉå-eÉæxÉå oÉWÒûqÉÔsrÉ kÉÉiÉÑAÉåÇ rÉÉ ÌmÉëÍzÉrÉxÉ qÉåOûsxÉ Måü MüÉUÉåoÉÉUÏ 

oÉÉeÉÉUÉåÇ MüÉ ÌlÉqÉÉïhÉ WûÉåiÉÉ aÉrÉÉ CxÉxÉå xÉÇoÉÇÍkÉiÉ AlrÉ urÉuÉxÉÉrÉ pÉÏ 
mÉlÉmÉlÉå sÉaÉå| ESÉWûUhÉ Måü ÍsÉrÉå, eÉæxÉÉ ÌMü WûqÉlÉå mÉWûsÉå MüWûÉ jÉÉ ÌMü 
MüÉUÉåoÉÉËUrÉÉåÇ MüÉ LMü zÉWûU xÉå SÕxÉUå zÉWûU MüÐ AÉåU xjÉÉlÉÉliÉUhÉ 
WÒûAÉ Wæû ÎeÉxÉxÉå ÌMü MüÉUÉåoÉÉU MåüuÉsÉ LMü WûÏ xjÉÉlÉ mÉU rÉÉ bÉUåsÉÑ 
xÉÉkÉlÉ Måü AÇiÉaÉïiÉ WûÏ lÉWûÏ WûÉå xÉMüiÉÉ jÉÉ| CxÉ oÉÄQåû xjÉÉlÉÉliÉUhÉ rÉÉ 
qÉÉCaÉëåzÉlÉ Måü cÉsÉiÉå oÉÉeÉÉU qÉå cÉÉÇSÏ oÉÄQûÏ qÉÉ§ÉÉ qÉå AÉlÉå sÉaÉÏ iÉjÉÉ 
CxÉå aÉsÉÉlÉå Måü ÍsÉrÉå ËUTüÉrÉlÉUÏ MüÐ eÉÂUiÉ qÉWûxÉÔxÉ WÒûrÉÏ| oÉÉqoÉå 
oÉÑÍsÉrÉlÉ LxÉÉåÍxÉLzÉlÉ lÉå cÉÉÇSÏ MüÐ ËUTüÉrÉlÉUÏ zÉÑÂ MüÐ ÎeÉxÉqÉå 
MÑüNû AlrÉ eÉæxÉå ÌMü lÉUålÉ qÉlÉÉåWûU pÉÏ zÉÉÍqÉsÉ jÉå ÎeÉlWûÉålÉå euÉæsÉUÉåÇ 
MüÉå ÌuÉiÉËUiÉ MüUlÉå Måü ÍsÉrÉå Måü cÉÉÇSÏ Måü AsÉaÉ-AsÉaÉ uÉeÉlÉ Måü 
oÉÉUÉåÇ MüÉ ÌlÉqÉÉïhÉ MüUlÉÉ zÉÑÂ ÌMürÉÉ| ClWûÉålÉå rÉWûÉÇ iÉMü ÌlÉrÉÉïiÉ Måü 
ÍsÉrÉå 30 ÌMüsÉÉå uÉeÉlÉ Måü 98.5 mÉëÌiÉzÉiÉ zÉÑ®iÉÉ uÉÉsÉÏ oÉÉUÉåÇ MüÉ 
pÉÏ ÌlÉqÉÉïhÉ ÌMürÉÉ| oÉÄQûÏ qÉÉ§ÉÉ qÉå cÉÉÇSÏ, eÉÉå ÌMü SÕxÉUå ÌuÉµÉ rÉÑ® Måü 
SÉæUÉlÉ pÉÉUiÉ qÉå AÉrÉÉiÉ MüÐ aÉrÉÏ jÉÏ, AoÉ sÉÇSlÉ iÉjÉÉ ÎxuÉOûÄeÉUsÉæÇQû 
MüÉå ÌlÉrÉÉïiÉ MüÐ eÉÉlÉå sÉaÉÏ jÉÏ| lÉ MåüuÉsÉ qÉÑÇoÉD qÉå WûÏ oÉÎsMü MÑüNû 
eÉÉlÉMüÉU urÉÉmÉÉËUrÉÉåÇ lÉå ÌSssÉÏ xÉå pÉÏ cÉÉÇSÏ Måü ÌlÉrÉÉïiÉ MüÉ AuÉxÉU 
SåZÉÉ jÉÉ| CxÉ E±ÉåaÉ Måü xÉoÉxÉå mÉÑUÉlÉå MüÉUÉåoÉÉUÏ ´ÉÏ mÉÔUlÉqÉsÉeÉÏ, 
eÉÉå ÌMü AÉeÉ LMü oÉÄQåû xOûÉU LYxÉmÉÉåOïû WûÉExÉ xÉå Wæû, lÉå ExÉ 
xÉqÉrÉ Måü SÉæUÉlÉ cÉÉÇSÏ MüÐ ËUTüÉlÉUÏ zÉÑÂ MüÐ jÉÏ| ElÉMåü AlÉÑxÉÉU, 
uÉå AmÉlÉÏ ËUTüÉrÉlÉUÏ qÉå 30 ÌMüsÉÉå uÉeÉlÉ Måü 98.5 mÉëÌiÉzÉiÉ 
zÉÑ®iÉÉ Måü oÉÉU MüÉ ÌlÉqÉÉïhÉ MüUiÉå jÉå iÉjÉÉ xÉ¨ÉU Måü SzÉMü qÉå oÉÄQåû 
ZÉUÏSÉUÉå eÉæxÉå ÌMü qÉMüÉåOûÉ, zÉÉmÉï ÌmÉYxÉsÉå, CirÉÉÌS MüÉå CxÉMüÉ 
ÌlÉrÉÉïiÉ ÌMürÉÉ MüUiÉå jÉå| CxÉ 98.5 mÉëÌiÉzÉiÉ zÉÑ®iÉÉ uÉÉsÉÏ oÉÉU MüÉå 
ÌTüU xÉå ÎxuÉOûÄeÉUsÉæÇQû iÉjÉÉ sÉÇSlÉ ËUTüÉrÉlÉUÏ qÉå 99.9 zÉÑ®iÉÉ MüÉ 
oÉlÉÉrÉÉ eÉÉiÉÉ jÉÉ| CxÉ MüÉqÉ Måü ÍsÉrÉå sÉÇSlÉ iÉjÉÉ ÎxuÉOûÄeÉUsÉæÇQû MüÐ 
ËUTüÉrÉlÉËUrÉÉåÇ ²ÉUÉ pÉÉUiÉÏrÉ ÌlÉrÉÉïiÉMüÉåÇ xÉå ËUTüÉrÉÌlÉÇaÉ zÉÑsMü ÍsÉrÉÉ 
eÉÉiÉÉ jÉÉ| CxÉ oÉÏcÉ qÉå xÉUMüÉU lÉå cÉÉÇSÏ Måü ÌlÉrÉÉïiÉ MüÉå AlÉÑqÉÌiÉ 
SålÉÉ oÉÇS MüU ÌSrÉÉ| 

xÉÉæeÉlrÉ: UÉ¹íÏrÉ xÉÇaÉëWûÉsÉrÉ, lÉD ÌSssÉÏ xÉÉæeÉlrÉ: UÉ¹íÏrÉ xÉÇaÉëWûÉsÉrÉ, lÉD ÌSssÉÏ
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OåûoÉsÉ 1: qÉÑÇoÉD iÉjÉÉ lrÉÔrÉÊMïü qÉå cÉÉÇSÏ MüÐ MüÐqÉiÉÉåÇ Måü oÉÏcÉ AÇiÉU
cÉÉÇSÏ

 xÉÉsÉ qÉÑÇoÉD lrÉÔrÉÊMïü xmÉëåQû ÂmÉrÉå qÉå
ÂmÉrÉå/ÌMüsÉÉå QûÊsÉU xÉålOû/OíûÊrÉ AÉæÇxÉ ÂmÉrÉå/ÌMüsÉÉå

1970-71   536.08 170.80 415.02 121.06
1971-72   561.35 151.30 363.51 197.84
1972-73   554.24 185.54 458.89 95.35
1973-74   799.01 320.08 809.59 -10.58
1974-75   1122.40 458.83 1170.86 -48.46
1975-76   1171.64 437.36 1220.06 -48.42
1976-77   1247.89 447.58 1291.78 -43.90
1977-78   1240.54 473.46 1305.77 -65.24
1978-79   1500.94 589.92 1559.13 -58.19
1979-80   2301.30 1748.88 4532.00 -2230.70
1980-81   2617.61 1585.14 4020.30 -1402.69
1981-82   2636.06 914.52 2617.36 18.70
1982-83   2798.34 906.49 2829.46 -31.11
1983-84   3505.80 1060.64 3516.66 -10.87
1984-85   3593.59 740.98 2810.19 783.40
1985-86   3918.38 609.00 2396.35 1522.02
1986-87   4247.10 539.87 2220.03 2027.08
1987-88   5538.83 721.49 3016.70 2522.12
1988-89   6366.76 639.65 2971.52 3395.24
1989-90   6841.91 531.61 2846.31 3995.61
1990-91   6760.79 449.86 2579.21 4181.58
1991-92   7332.41 409.34 3269.89 4062.52
1992-93   7078.39 381.97 3749.87 3328.52
1993-94   6348.12 469.98 4741.09 1607.03
1994-95   6692.31 513.91 5187.33 1504.98
1995-96   7220.50 540.18 5809.36 1409.48
1996-97   7165.07 505.21 5762.65 1402.42
1997-98   7352.27 521.38 6153.96 1198.32
1998-99   7855.33 529.50 7143.92 711.50
1999-00   8066.94 523.16 7286.51 780.43
2000-01   7868.39 483.59 7110.18 758.21
2001-02   7447.19 437.34 6708.71 738.49
2002-03   7990.53 467.23 7268.46 722.07
2003-04   8721.90 541.55 7982.49 739.40
2004-05   10680.82 676.17 9766.58 914.24
2005-06   11828.81 801.17 11417.37 411.45
2006-07   19056.57 1247.74 18133.96 922.62
2007-08   19427.45 1448.96 18738.23 689.22
2008-09   21247.57 1374.98 20059.44 1188.13
2009-10   25320.69 1576.30 23980.04 1340.65
2010-11   37289.54 2391.16 35050.93 2238.61
2011-12   57315.87 3545.64 54320.68 2995.18
2012-13   57602.30 3050.72 53329.12 4273.19

lÉÉåOû: xÉÉsÉ 1970-71 xÉå 1999-2000 Måü SÉæUÉlÉ Måü AÉÇMüÄQåû oÉÉqoÉå oÉÑÍsÉrÉlÉ LxÉÉåÍxÉLzÉlÉ iÉjÉÉ mÉëåxÉ OíûxOû BTü CÎlQûrÉÉ xÉå ÍsÉrÉå aÉrÉå Wæû| 2000-
01 Måü oÉÉS Måü AÉÇMüÄQåû ÌuÉÍpÉ³É x§ÉÉåiÉÉå eÉæxÉå ÌMü (i) ÌoÉeÉlÉåxÉ xOæÇûQûQïû/ÌoÉeÉlÉåxÉ sÉÉClÉ iÉjÉÉ CMülÉÊÍqÉMü OûÉCqxÉ qÉÑÇoÉD, aÉÉåsQû uÉ ÍxÉsuÉU Måü qÉÑÇoÉD qÉå 
pÉÉuÉ Måü ÍsÉrÉå iÉjÉÉ sÉÇSlÉ qÉå aÉÉåsQû Måü pÉÉuÉ Måü ÍsÉrÉå LsÉoÉÏLqÉL iÉjÉÉ (ii) AÉDLqÉLTü-AÉDLTüLxÉ lrÉÔrÉÊMïü qÉå ÍxÉsuÉU pÉÉuÉ Måü ÍsÉrÉå|

CxÉ OåûoÉsÉ qÉå ÌSrÉåÇ aÉrÉåÇ AÉÇMüÄQåû xÉWûÏ ÂmÉ xÉå iÉÑsÉlÉÉiqÉMü lÉWûÏ WûÉå xÉMüiÉå Wæû YrÉÉåÇÌMü ClÉMåü x§ÉÉåiÉ AsÉaÉ-AsÉaÉ Wæû|

Shilver Hand Book .indd   41 9/2/2014   11:25:21 AM



AN EMPIRICAL STUDY OF SILVER MARKETS IN INDIA

www.bullionbulletin.inPage | 42

eÉæxÉÉ ÌMü OåûoÉsÉ 1 qÉå ÌSZÉÉrÉÉ aÉrÉÉ Wæû, xÉÉsÉ 1970-1978 Måü 
oÉÏcÉ ÌMüxÉÏ AuÉækÉ, AÉrÉÉiÉ rÉÉ ÌlÉrÉÉïiÉ, MüÉUÉåoÉÉU Måü ÍsÉrÉå ÌMüxÉÏ 
mÉëMüÉU mÉëÉåixÉÉWûlÉ rÉÉ sÉÉpÉ lÉWûÏ jÉÉ| xÉÉsÉ 1978-79 xÉå 1980-
81 Måü oÉÏcÉ ÌuÉSåzÉÉåÇ qÉå cÉÉÇSÏ MüÐ ÌoÉ¢üÏ qÉå LMü oÉÄQûÉ sÉÉpÉ SåZÉÉ 
aÉrÉÉ YrÉÉåÇÌMü sÉÇSlÉ qÉå mÉëÏÍqÉrÉqÉ oÉÄRûMüU 2230 ÂmÉrÉå mÉëÌiÉ ÌMüsÉÉå 
WûÉå aÉrÉÏ jÉÏ| ExÉMåü oÉÉS Måü xÉÉsÉÉåÇ qÉå 1984-85 iÉMü mÉëÏÍqÉrÉqÉ 
ZÉiqÉ WûÉå aÉrÉÉ, xÉÉsÉ 1985-86 Måü oÉÉS xÉå qÉÑÇoÉD qÉå cÉÉÇSÏ MüÐ 
MüÐqÉiÉ sÉÇSlÉ Måü qÉÑMüÉoÉsÉå qÉWÇûaÉÏ WûÉå aÉrÉÏ iÉjÉÉ sÉÇSlÉ Måü qÉÑMüÉoÉsÉå 
xÉÉsÉ 1990-91 iÉMü qÉÑÇoÉD qÉå mÉëÏÍqÉrÉqÉ EŠ xiÉU 4181 ÂmÉrÉå 
mÉëÌiÉ ÌMüsÉÉå iÉMü mÉWÒÇûcÉ aÉrÉÏ| xÉÉsÉ 1985-86 iÉjÉÉ 1997-98 Måü 
oÉÏcÉ AÉæxÉiÉ mÉëÏÍqÉrÉqÉ sÉaÉpÉaÉ 2473 ÂmÉrÉå mÉëÌiÉ ÌMüsÉÉå Måü xiÉU 
mÉU jÉÏ| rÉWû ÌlÉÍ¶ÉiÉÂmÉ xÉå MüÉTüÐ erÉÉSÉ jÉÉ| qÉeÉå MüÐ oÉÉiÉ Wæû ÌMü 
mÉëÏÍqÉrÉqÉ qÉå CxÉÏ mÉëMüÉU MüÐ uÉ×Î® WûÉsÉ Måü xÉqÉrÉ qÉå pÉÏ SåZÉÏ aÉrÉÏ 
Wæû| xÉÉsÉ 2008-09 Måü SÉæUÉlÉ qÉÑÇoÉD qÉå mÉëÏÍqÉrÉqÉ 1188 ÂmÉrÉå mÉëÌiÉ 
ÌMüsÉÉå jÉÉ| rÉWû oÉÄRûMüU xÉÉsÉ 2012-13 Måü SÉæUÉlÉ 4273 ÂmÉrÉå 
mÉëÌiÉ ÌMüsÉÉå WûÉå aÉrÉÉ jÉÉ| EŠ AÉrÉÉiÉ zÉÑsMü iÉjÉÉ sÉÇSlÉ qÉå cÉÉÇSÏ 
MüÐ MüqÉÏ mÉëÏÍqÉrÉqÉ MüÉå EmÉU sÉå eÉÉlÉå uÉÉsÉå qÉÑZrÉ MüÉUhÉ WûÉå xÉMüiÉå 
Wæû| xÉÉsÉ 2012-13 qÉå cÉÉÇSÏ MüÉ AÍkÉM×üiÉ AÉrÉÉiÉ CxÉMåü FÇcÉÏ 
MüÐqÉiÉÉåÇ Måü cÉsÉiÉå mÉëpÉÉÌuÉiÉ WÒûAÉ Wæû| 

lÉÊjÉï CÎlQûrÉlÉ oÉÉeÉÉU:-

ÌSssÉÏ
xuÉiÉÇ§ÉiÉÉ xÉå mÉWûsÉå ÌSssÉÏ oÉÑÍsÉrÉlÉ MüÉ LMü mÉëqÉÑZÉ oÉÉeÉÉU WÒûAÉ 
MüUiÉÉ jÉÉ| xuÉiÉÇ§ÉiÉÉ Måü oÉÉS pÉÏ CxÉMüÐ ÎxjÉÌiÉ rÉjÉÉuÉiÉ oÉlÉÏ WÒûrÉÏ 
Wæû| mÉWûsÉå Måü ÌSlÉÉåÇ qÉå ÌSssÉÏ qÉÑÇoÉD oÉÉeÉÉU Måü ÂZÉ MüÉ AlÉÑxÉUhÉ 
ÌMürÉÉ MüUiÉÉ jÉÉ| qÉÑÇoÉD oÉÉeÉÉU qÉå MüÐqÉiÉÉåÇ MüÉ EiÉÉU-cÉÄRûÉuÉ ÌSssÉÏ 
oÉÉeÉÉU MüÉå MüÉTüÐ ÌlÉMüOûiÉÉ xÉå mÉëpÉÉÌuÉiÉ MüUiÉÉ jÉÉ| ÌSssÉÏ xÉpÉÏ 
lÉÊjÉï CÎlQûrÉlÉ rÉÉ E¨ÉU pÉÉUiÉÏrÉ oÉÉeÉÉUÉåÇ MüÉå cÉÉÇSÏ MüÐ AÉmÉÔÌiÉï ÌMürÉÉ 
MüUiÉÏ jÉÏ, iÉjÉÉ CxÉÏ iÉUWû rÉWû qÉÑÇoÉD Måü xÉÉjÉ pÉÏ WûÉåiÉÉ jÉÉ, xÉÉjÉ 
WûÏ ÌSssÉÏ qÉå oÉÄQûÉ xjÉÉlÉÉliÉUhÉ rÉÉ qÉÉCaÉëåzÉlÉ pÉÏ WÒûAÉ jÉÉ| sÉåÌMülÉ 
ÌlÉqÉÉïhÉ MüpÉÏ pÉÏ qÉÑZrÉ zÉWûU qÉå zÉÑÂ lÉWûÏ WÒûAÉ| rÉWû MüÉUÉåoÉÉËUrÉÉåÇ 
Måü qÉÑZrÉ WûoÉ Måü ÂmÉ qÉå mÉëcÉÍsÉiÉ UWûÉ Wæû iÉjÉÉ AÉeÉ pÉÏ cÉÉÇSÏ Måü 
MüÉUÉåoÉÉU Måü qÉÉqÉsÉå qÉå AmÉlÉÏ ÎxjÉÌiÉ MüÉå MüÉrÉqÉ UZÉå WÒûrÉå Wæû|

xÉÉsÉ 1990 iÉMü, ÌSssÉÏ qÉå MüÉUÉåoÉÉUÏ Ì¢ürÉÉMüsÉÉmÉ AlrÉ mÉëqÉÑZÉ 
oÉÉeÉÉUÉåÇ eÉæxÉå ÌMü qÉÑÇoÉD uÉ AWûqÉSÉoÉÉS Måü pÉÉÇÌiÉ WûÏ cÉsÉÉ MüUiÉå jÉå| 
MüÉUÉåoÉÉUÏ qÉÑZrÉ ÂmÉ xÉå oÉÉeÉÉU qÉå cÉÉÇSÏ Måü x¢æümÉ MüÐ xÉmsÉÉD eÉÉå 
ÌMü AlÉÉÍkÉM×üiÉ x§ÉÉåÇiÉÉå xÉå oÉÉeÉÉU qÉå AÉiÉÏ jÉÏ mÉU ÌlÉpÉïU UWûiÉå jÉå| 
cÉÉÇSÏ MüÉTüÐ xÉxiÉÏ jÉÏ iÉjÉÉ CxÉMüÐ AÉåU MüpÉÏ pÉÏ zÉWûUÏ aÉëÉWûMü 
AÉMüÌwÉïiÉ lÉWûÏ WûÉåiÉå jÉå MåüuÉsÉ oÉiÉïlÉÉåÇ rÉÉ AlrÉ xÉÉqÉÉlÉÉåÇ MüÉå NûÉåÄQûMüU 
eÉÉå ÌMü AqÉÏUÉåÇ MüÐ NûÉmÉ WÒûAÉ MüUiÉÏ jÉÏ| MÑüNû cÉÉÇSÏ MüÐ euÉæsÉËUrÉÉÇ 
xÉåsÉqÉ rÉÉ UÉeÉMüÉåOû oÉÉeÉÉUÉåÇ xÉå pÉÏ AÉiÉÏ jÉÏ| zÉWûU Måü AÉxÉ-mÉÉxÉ 
eÉaÉWûÉåÇ eÉæxÉå ÌMü MüÉlÉmÉÑU, AÉaÉUÉ CirÉÉÌS qÉå ÎxjÉiÉ xjÉÉlÉÏrÉ euÉæsÉU 
pÉÏ MÑüNû euÉæsÉUÏ ÌlÉqÉÉïhÉ MüÐ aÉÌiÉÌuÉÍkÉrÉÉåÇ qÉå xÉÇsÉalÉ jÉå| 1970 
Måü SÉæUÉlÉ eÉoÉ xÉUMüÉU lÉå cÉÉÇSÏ Måü ÌlÉrÉÉïiÉ mÉU xÉå mÉëÌiÉoÉÇkÉ WûOûÉrÉÉ 

(eÉæxÉÉ WûqÉ mÉWûsÉå oÉiÉÉ cÉÑMåü Wæû) iÉoÉ MüD ËUTüÉrÉlÉËUrÉÉÇ mÉÑlÉÈ AÎxiÉiuÉ 
qÉå AÉ aÉrÉÏ iÉjÉÉ ElWûÉålÉå ÌlÉrÉÉïiÉ Måü ÍsÉWûÉeÉ xÉå .999 zÉÑ®iÉÉ uÉÉsÉå 
oÉÉUÉåÇ MüÉ ÌlÉqÉÉïhÉ MüUlÉÉ zÉÑÂ ÌMürÉÉ| WûÉsÉÉÇÌMü xÉÉsÉ 1978 qÉå oÉÉqoÉå 
oÉÑÍsÉrÉlÉ LxÉÉåÍxÉLzÉlÉ ²ÉUÉ mÉëMüÉÍzÉiÉ "S MåüxÉ TüÊU CÇmÉÉåÌOïÇûaÉ aÉÉåsQû" 
qÉå rÉWû MüWûÉ aÉrÉÉ jÉÉ ÌMü ÍxÉiÉÇoÉU 1977 Måü SÉæUÉlÉ MÑüNû cÉÉÇSÏ Måü 
MÑüNû AÍkÉM×üiÉ ÌlÉrÉÉïiÉ WÒûrÉå jÉå eÉoÉ lrÉÔrÉÊMïü qÉå pÉÉuÉ 454 rÉÔLxÉ 
xÉålOû mÉëÌiÉ AÉæÇxÉ jÉå| sÉåÌMülÉ ApÉÏ WûÉsÉ qÉå eÉoÉ, cÉÉÇSÏ Måü lrÉÔrÉÊMïü 
qÉå pÉÉuÉ 480 rÉÔLxÉ xÉålOû pÉÏ WûÉå aÉrÉå iÉoÉ pÉÏ LxÉOûÏxÉÏ MüÉ MüÉåD 
pÉÏ ÌlÉrÉÉïiÉMü xÉqÉÔWû ÌlÉrÉÉïiÉ Måü ÍsÉrÉå ÌMüxÉÏ mÉëMüÉU MüÉ BTüU SålÉå 
MüÐ ÎxjÉÌiÉ qÉå lÉWûÏ jÉÉ| LåxÉÉ YrÉÉåÇ? LåxÉÉ pÉÏ MüÉUhÉ lÉWûÏ jÉÉ ÌMü 
cÉÉÇSÏ Måü xjÉÉlÉÏrÉ AÉæ±ÉåÌaÉMü EmÉrÉÉåaÉMüiÉÉï FÇcÉÏ MüÐqÉiÉå SålÉå Måü 
ÍsÉrÉå iÉærÉÉU jÉå rÉÉ ÌTüU ÌlÉrÉÉïiÉMü oÉÉeÉÉUÉåÇ qÉå cÉÉÇSÏ MüÉ mÉëuÉÉWû ÂMü 
aÉrÉÉ jÉÉ| xÉŠÉD rÉWû jÉÏ ÌMü SÉålÉÉå, bÉUåsÉÑ EmÉrÉÉåaÉMüiÉÉïAÉåÇ iÉjÉÉ 
ÌlÉrÉÉïiÉMüÉåÇ MüÉå pÉÉuÉ Måü qÉÉqÉsÉå qÉå iÉxMüUÉåÇ lÉå oÉÉeÉÉU xÉå oÉÉWûU MüU 
ÌSrÉÉ jÉÉ ÎeÉlWåû cÉÉÇSÏ Måü ÌlÉrÉÉïiÉ qÉå bÉÉOûÉ EPûÉlÉå mÉU pÉÏ MüÉåD ÌWûcÉMü 
lÉWûÏ WûÉå UWûÏ jÉÏ, YrÉÉåÇÌMü aÉÉåsQû Måü AÉrÉÉiÉ qÉå ElÉMüÉ mÉëÊÌTüOû qÉÉÎeÉïlÉ 
pÉÉUiÉ qÉå aÉÉåsQû Måü pÉÉuÉ oÉÄRûlÉå Måü MüÉUhÉ erÉÉSÉ WûÉå aÉrÉÉ jÉÉ| ÌTüU 
pÉÏ, xÉÉsÉ 1980 iÉMü AÍkÉM×üiÉ cÉælÉsÉ Måü qÉÉkrÉqÉ xÉå ZÉÉxÉÏ qÉÉ§ÉÉ 
qÉå cÉÉÇSÏ MüÉ ÌlÉrÉÉïiÉ ÌMürÉÉ eÉÉ cÉÑMüÉ jÉÉ ÎeÉxÉqÉå ÌSssÉÏ MüÐ AWûqÉ 
pÉÔÍqÉMüÉ jÉÏ| uÉwÉï 1980 Måü SÉæUÉlÉ sÉÇSlÉ qÉå cÉÉÇSÏ MüÐ MüÐqÉiÉ AmÉlÉå 
EŠiÉqÉ ÍzÉZÉU mÉU mÉWÒÇûcÉ aÉrÉÏ jÉÏ YrÉÉåÇÌMü WÇûOû oÉëSxÉï lÉå oÉÉeÉÉU qÉå 
AuÉækÉ aÉÌiÉÌuÉÍkÉrÉÉÇ MüÐ ÎeÉxÉMåü ÍsÉrÉå oÉÉS qÉå ElWåû xÉeÉÉ pÉÏ SÏ aÉrÉÏ| 
pÉÉUiÉÏrÉ ÌlÉrÉÉïiÉMüÉåÇ lÉå ExÉ SÉæUÉlÉ mÉÍ¶ÉqÉÏ SåzÉÉåÇ qÉå cÉÉÇSÏ MüÐ xÉmsÉÉD 
MüU sÉÉpÉ AÎeÉïiÉ ÌMürÉÉ|

xÉÉsÉ 1980 Måü SÉæUÉlÉ pÉÉUiÉ qÉå xjÉÉlÉÏrÉ AÉåuÉU S MüÉElOûU 
(AÉåOûÏxÉÏ) oÉÉeÉÉU WÒûAÉ MüUiÉÉ jÉÉ| CxÉå ÍxÉsuÉU orÉÉSÉ oÉÉeÉÉU Måü lÉÉqÉ 
xÉå eÉÉlÉÉ eÉÉiÉÉ jÉÉ| oÉÄQåû urÉÉmÉÉUÏ iÉjÉÉ oÉëÉåMüU CxÉ oÉÉeÉÉU MüÉ xÉÇcÉÉsÉlÉ 
MüUiÉå jÉå| CxÉ oÉÉeÉÉU qÉå SÉå xÉqÉrÉ qÉå MüÉUÉåoÉÉU WûÉåiÉÉ jÉÉ, SåU xÉÑoÉWû 
iÉjÉÉ SÉåmÉWûU Måü xÉqÉrÉ qÉå| cÉÉÇSÏ Måü pÉÉuÉ xjÉÉlÉÏrÉ qÉÉÇaÉ uÉ xÉmsÉÉD Måü 
AÉkÉÉU mÉU iÉrÉ ÌMürÉå eÉÉiÉå jÉå| CxÉ iÉrÉ pÉÉuÉ MüÉå ExÉMåü oÉÉS sÉaÉpÉaÉ 
mÉÔUå SåzÉ qÉå mÉëxÉÉËUiÉ ÌMürÉÉ eÉÉiÉÉ jÉÉ| sÉåÌMülÉ, CxÉ mÉëÌ¢ürÉÉ qÉå MüÉTüÐ 
BmÉUåzÉlÉsÉ MüÍqÉrÉÉÇ; WûqÉåzÉÉ WûÏ SÉå mÉ¤ÉÉå Måü qÉkrÉ xÉåOûsÉqÉåÇOû MüÐ 
xÉqÉxrÉÉ AÉiÉÏ jÉÏ| CxÉ AÉåOûÏxÉÏ MüÉ MüÉåD xOæÇûQûQïû iÉÇ§É lÉWûÏ jÉÉ AÉæU 
lÉ WûÏ rÉWû ÌMüxÉÏ ÌlÉrÉÉqÉMü mÉëÉÍkÉMüUhÉ ²ÉUÉ ÌuÉÌlÉrÉÍqÉiÉ ÌMürÉÉ eÉÉiÉÉ 
jÉÉ| xÉqÉrÉ Måü xÉÉjÉ WûÏ, MüÉUÉåoÉÉËUrÉÉåÇ MüÉ ÌuÉµÉÉxÉ CxÉ oÉÉeÉÉU xÉå EPûlÉå 
sÉaÉÉ iÉjÉÉ uÉå CxÉMåü ÌuÉMüsmÉ MüÐ iÉsÉÉzÉ MüUlÉå sÉaÉå| CxÉ ÎxjÉÌiÉ iÉoÉ 
iÉMü eÉÉUÏ UWûÏ eÉoÉ iÉMü xÉÉsÉ 2003 qÉå LqÉxÉÏLYxÉ MüÉ oÉÉeÉÉU 
qÉå mÉSÉmÉïhÉ lÉWûÏ WûÉå aÉrÉÉ| MüÉUÉåoÉÉUÏ LYxÉcÉåleÉ ²ÉUÉ eÉÉUÏ pÉÉuÉ MüÉå 
MüÉUÉåoÉÉU MüÉ oÉålcÉqÉÉMïü qÉÉlÉlÉå sÉaÉå| MüÉUÉåoÉÉUÏ LqÉxÉÏLYxÉ cÉÉÇSÏ Måü 
pÉÉuÉ MüÉå sÉÇSlÉ Måü sÉÉClÉ AlÉÑxÉÉU xÉqÉfÉiÉå Wæû ÎeÉxÉxÉå ÌMü xjÉÉlÉÏrÉ 
AÉåOûÏxÉÏ oÉÉeÉÉU MüÉ MüÉåD AÉæÍcÉirÉ lÉWûÏ UWûÉ Wæû| 

ÌSssÉÏ cÉÑÇÌMü E¨ÉU pÉÉUiÉ MüÉ urÉuÉxÉÉÌrÉMü WûoÉ jÉÉ, ElÉ ÌSlÉÉåÇ rÉWûÉÇ 
MüD mÉëMüÉU Måü OíåûQû zÉÉå AÉrÉÉåÎeÉiÉ ÌMürÉå eÉÉiÉå jÉå| COûsÉÏ MüÐ 
MÇümÉÌlÉrÉÉÇ eÉÉå ÌMü euÉæsÉUÏ ÌlÉqÉÉïhÉ Måü ÍsÉrÉå qÉzÉÏlÉå oÉlÉÉiÉÏÇ jÉÏ uÉå 
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pÉÉUiÉÏrÉ oÉÉeÉÉU qÉå AmÉlÉå EimÉÉS MüÐ ÌoÉ¢üÏ Måü ÍsÉrÉå CxÉ zÉÉå qÉå 
ÍzÉUMüiÉ MüUiÉÏ jÉÏ| AÉaÉUÉ Måü euÉæsÉUÏ ÌlÉqÉÉïiÉÉ ClÉ qÉzÉÏlÉÉåÇ MüÐ iÉUTü 
ZÉÉxÉå AÉMüÌwÉïiÉ WÒûrÉå| CxÉÍsÉrÉå ElWûÉålÉå MÑüNû qÉzÉÏlÉå pÉÏ AmÉlÉå xjÉÉlÉÉåÇ 
mÉU sÉaÉÉrÉÏ Wæû| AÉaÉUÉ MüÐ qÉzÉÏlÉ ÌlÉÍqÉïiÉ euÉæsÉUÏ MüÉ eÉlqÉ ClÉ 
qÉzÉÏlÉÉåÇ Måü AÉaÉqÉlÉ xÉå zÉÑÂ WÒûAÉ| qÉzÉÏlÉÉåÇ xÉå oÉlÉÏ aÉÉåsQû euÉæsÉUÏ 
ApÉÏ pÉÏ pÉÉUiÉÏrÉ aÉëÉWûMüÉåÇ MüÐ mÉxÉÇS xÉå MüÉTüÐ SÕU Wæû sÉåÌMülÉ AÉaÉUÉ 
qÉå ÌlÉÍqÉïiÉ cÉÉÇSÏ MüÐ qÉzÉÏlÉ xÉå oÉlÉÏ euÉæsÉUÏ zÉÑÂ xÉå WûÏ aÉëÉWûMüÉåÇ MüÐ 
mÉxÉÇS oÉlÉ aÉrÉÏ Wæû| qÉzÉÏlÉå, EŠ mÉëuÉÉWû ¤ÉqÉiÉÉ iÉjÉÉ LMüÂmÉiÉÉ Måü 
qÉÉkrÉqÉ xÉå, euÉæsÉUÏ ÌlÉqÉÉïhÉ MüÐ sÉÉaÉiÉ MüÉå ZÉÉxÉÉ MüqÉ MüU xÉMüiÉÏ 
Wæû| cÉÉÇSÏ MüÉå aÉUÏoÉ AÉSqÉÏ MüÐ ÌuÉsÉÉÍxÉiÉÉ qÉÉlÉÉ eÉÉiÉÉ jÉÉ, AÉæU 
CxÉÍsÉrÉå, xÉxiÉå sÉåÌMülÉ AÉMüwÉïMü qÉzÉÏlÉÉåÇ ²ÉUÉ ÌlÉÍqÉïiÉ "mÉÉrÉsÉ" 
oÉÉeÉÉU qÉå MüÉTüÐ sÉÉåMüÌmÉërÉ WûÉå aÉrÉå| oÉÉS qÉå AÉaÉUÉ Måü ÌlÉqÉÉïiÉÉAÉåÇ ²ÉU 
ElWûÏ COåûÍsÉrÉlÉ qÉzÉÏlÉÉåÇ MüÉ pÉÉUiÉÏrÉ ÂmÉÉliÉU MüU ÍsÉrÉÉ aÉrÉÉ ÎeÉlÉMüÐ 
MüÐqÉiÉ AÉrÉÉÌiÉiÉ qÉzÉÏlÉÉåÇ MüÐ AmÉå¤ÉÉ SxÉ TüÐxÉSÏ WûÏ jÉÏ sÉåÌMülÉ 
EimÉÉSlÉ rÉÉ ÌlÉqÉÉïhÉ ¤ÉqÉiÉÉ ClÉ qÉzÉÏlÉÉåÇ Måü sÉaÉpÉaÉ oÉUÉoÉU jÉÏ|

OåûoÉsÉ 2: ÌSssÉÏ qÉå cÉÉÇSÏ MüÉ AÉrÉÉiÉ uÉ ÌuÉiÉUhÉ
ÌSssÉÏ xÉmsÉÉD OûlÉ qÉå

2010 2011 2012 2013

AÉrÉÉiÉ 1000 700 607 1924

ÌQûqÉÉÇQû OûlÉ qÉå

2010 2011 2012 2013

ÌSssÉÏ 255 100 172 716

AÉaÉUÉ 325 300 225 520

eÉrÉmÉÑU 275 200 125 465

MüÉlÉmÉÑU 145 100 85 223

Source:- DGCI&S, GOI, and Bullion Bulletin Primary Survey  

SåzÉ qÉå WÒûrÉå cÉÉÇSÏ Måü MÑüsÉ AÉrÉÉiÉ MüÉ sÉaÉpÉaÉ 20-25 TüÐxÉSÏ 
ÌSssÉÏ qÉå WûÉåiÉÉ Wæû| ÌSssÉÏ qÉå AÉrÉÉÌiÉiÉ cÉÉÇSÏ MüÐ AÍkÉMüiÉU qÉÉ§ÉÉ, 
sÉaÉpÉaÉ 70% (ÌMülWûÏ xÉÉsÉÉåÇ qÉå erÉÉSÉ pÉÏ), CxÉ ¤Éå§É qÉå ÎxjÉiÉ 
ÌlÉqÉÉïhÉ oÉÉeÉÉUÉåÇ qÉå ÌuÉiÉËUiÉ WûÉå eÉÉiÉÏ Wæû| ÎeÉlÉqÉå AÉaÉUÉ, eÉrÉmÉÑU iÉjÉÉ 
MüÉlÉmÉÑU uÉ sÉZÉlÉF eÉæxÉå oÉÉeÉÉU mÉëqÉÑZÉ Wæû| jÉÉåÄQûÏ qÉÉ§ÉÉ qÉå cÉÉÇSÏ 
AlrÉ E¨ÉU pÉÉUiÉÏrÉ oÉÉeÉÉU eÉæxÉå ÌMü WûËUrÉÉhÉÉ, mÉÇeÉÉoÉ, eÉqqÉÔ-
MüÉzqÉÏU CirÉÉÌS pÉÏ ÌSssÉÏ xÉå mÉëÉmiÉ MüUiÉå Wæû| 

CxÉ iÉUWû xÉå ÌSssÉÏ/LlÉxÉÏAÉU AmÉlÉÏ MÑüsÉ AÉrÉÉÌiÉiÉ qÉÉ§ÉÉ MüÉ 
sÉaÉpÉaÉ 25-30% AmÉlÉå mÉÉxÉ UZÉiÉÉ Wæû| ËUOåûsÉ rÉÉ ZÉÑSUÉ ÌlÉuÉåzÉ 
rÉWûÉÇ MüÐ xjÉÉlÉÏrÉ qÉÉÇaÉ MüÉ mÉëqÉÑZÉ x§ÉÉåiÉ Wæû, xÉÉjÉ WûÏ jÉÉåÄQûÏ qÉÉ§ÉÉ 
qÉå ÌlÉqÉÉïhÉ MüÐ pÉÏ qÉÉÇaÉ UWûiÉÏ Wæû| ÌSssÉÏ oÉÉeÉÉU LMü qÉÔsrÉ rÉÉ 
pÉÉuÉ xÉÇuÉåSlÉzÉÏsÉ oÉÉeÉÉU Wæû AÉæU rÉWûÉÇ MüD urÉÉmÉÉUÏ Wæû eÉÉå ÌMü 
pÉÉuÉ qÉå mÉëÌiÉÌSlÉ jÉÉåÄQûÏ pÉÏ EiÉÉU-cÉÄRûÉuÉ xÉå AcNûÏ MüqÉÉD MüU 
sÉåiÉå Wæû| 

CxÉ cÉÉOïû qÉå cÉÉÇSÏ Måü pÉÉuÉ MüÐ qÉÉÍxÉMü uÉÊsÉåÌOûÍsÉOûÏ Måü xÉÉjÉ 
qÉÉÍxÉMü ËUOûlÉï ÌSZÉÉrÉÉ aÉrÉÉ Wæû| ÌmÉNûsÉå 48 qÉWûÏlÉÉåÇ Måü SÉæUÉlÉ xÉÉsÉ 
2012 xÉå 2013 Måü oÉÏcÉ AÍkÉMüiÉqÉ AÉrÉ LMü WûÏ qÉWûÏlÉå qÉå 
24% eÉÉå ÌMü AmÉëæsÉ 2011 Måü SÉæUÉlÉ iÉjÉÉ 27% AaÉxiÉ 2013 
Måü SÉæUÉlÉ oÉlÉÏ jÉÏ| eÉoÉÌMü, LMü qÉWûÏlÉå Måü SÉæUÉlÉ AÍkÉMüiÉqÉ 
lÉÑMüxÉÉlÉ 17% AÉÇMüÉ aÉrÉÉ Wæû| LMü WûÏ qÉWûÏlÉå Måü SÉæUÉlÉ AÍkÉMüiÉqÉ 
uÉÊsÉåÌOûÍsÉOûÏ rÉÉ AÎxjÉUiÉÉ CxÉ 48 qÉÉWû Måü SÉæUÉlÉ 32% jÉÏ ÎeÉxÉå 
ÌMü qÉÉcÉï 2013 Måü SÉæUÉlÉ ËUMüÉQïû ÌMürÉÉ aÉrÉÉ jÉÉ eÉoÉÌMü lrÉÑlÉiÉqÉ 
uÉÊsÉåÌOûÍsÉOûÏ 2.3% Måü lÉÏcÉå WûÏ jÉÏ| CxÉ iÉUWû xÉå cÉÉÇSÏ MüÐ MüÐqÉiÉÉåÇ 
qÉå EiÉÉU-cÉÄRûÉuÉ MüÉTüÐ pÉrÉÉlÉMü Wæû CxÉÍsÉrÉå zÉÉOïû OûqÉï MüÉUÉåoÉÉU qÉå 
pÉÉUÏ eÉÉåÎZÉqÉ Wæû| 

ÌmÉNûsÉå xÉÉsÉ Måü SÉæUÉlÉ cÉÉÇSÏ MüÐ qÉÉÇaÉ qÉå MüD aÉÑlÉÉ uÉ×Î® WÒûrÉÏ Wæû, 
rÉWû zÉÉrÉS 80:20 ÌlÉrÉqÉ Måü MüÉUhÉ WûÉå xÉMüiÉÉ Wæû ÎeÉxÉlÉå AÉuÉzrÉMü 
qÉÉ§ÉÉ qÉå aÉÉåsQû Måü AÉrÉÉiÉ MüÉå ÌuÉTüsÉ MüU ÌSrÉÉ Wæû| xÉÉsÉ 2013 qÉå 
ÌSssÉÏ qÉå 718 OûlÉ cÉÉÇSÏ MüÉ AÉrÉÉiÉ WÒûAÉ jÉÉ ÎeÉxÉqÉå xÉå 90% 
qÉÉ§ÉÉ MüÐ ZÉmÉiÉ ÌlÉuÉåzÉ Måü ÂmÉ qÉå WÒûrÉÏ Wæû| rÉWû LMü oÉÄQûÉ mÉËUuÉiÉïlÉ 
jÉÉ rÉÉ CxÉÍsÉrÉå ÌMü cÉÉÇSÏ qÉå xOûÊMü iÉoÉ WûÉålÉå sÉaÉÉ eÉoÉ aÉÉåsQû 
AÉxÉÉlÉÏ xÉå EmÉsÉokÉ lÉWûÏ jÉÉ| 

WûÉsÉ Måü uÉwÉÉåïÇ qÉå lÉÉårÉQûÉ MüÉ LxÉDeÉåQû cÉÉÇSÏ Måü euÉæsÉUÏ Måü ÌlÉqÉÉïhÉ 
iÉjÉÉ ÌlÉrÉÉïiÉ ¤Éå§É qÉå EpÉUMüU xÉÉqÉlÉå AÉrÉÉ Wæû| CxÉ LxÉDeÉåQû ¤Éå§É Måü 
ÌlÉqÉÉïiÉÉ cÉÉÇSÏ MüÉ AÉrÉÉiÉ 0% zÉÑsMü mÉU ÌMürÉÉ eÉÉiÉÉ Wæû| uÉiÉïqÉÉlÉ 
qÉå, LMü urÉÉmÉÉËUMü AlÉÑqÉÉlÉ Måü AlÉÑxÉÉU, AÉæxÉiÉlÉ sÉaÉpÉaÉ 50-60 
OûlÉ cÉÉÇSÏ CxÉ LxÉDeÉåQû qÉå ZÉmÉiÉ WûÉåiÉÏ Wæû|

AÉaÉUÉ
AÉaÉUÉ, iÉÉeÉ qÉWûsÉ MüÐ pÉÔÍqÉ, ÌmÉNûsÉå 25 xÉÉsÉÉåÇ Måü SÉæUÉlÉ xÉå cÉÉÇSÏ 
Måü euÉæsÉUÏ Måü xÉoÉxÉå oÉÄQåû ÌlÉqÉÉïhÉ ¤Éå§ÉÉåÇ qÉå xÉå LMü Måü ÂmÉ qÉå EpÉUÉ 
Wæû| qÉÑZrÉ euÉæsÉUÏ MüÉUÉåoÉÉU CxÉ zÉWûU Måü ÌMülÉÉUÏ oÉÉeÉÉU lÉÉqÉMü 
xjÉÉlÉ mÉU WûÉåiÉÉ Wæû eÉWûÉÇ mÉU mÉëÍxÉ® cÉÉæoÉåeÉÏ MüÉ TüÉOûMü ÎxjÉiÉ Wæû| 
cÉÉÇSÏ MüÐ euÉæsÉUÏ MüÉ ÌlÉqÉÉïhÉ NûÉåOåû xÉqÉÔWûÉå sÉåÌMülÉ MüD rÉÔÌlÉOûÉåÇ 
qÉå ÌMürÉÉ eÉÉiÉÉ Wæû| rÉå xÉpÉÏ MåüuÉsÉ LMü WûÏ AÉrÉOûqÉ rÉÉ uÉxiÉÑ MüÉ 
ÌlÉqÉÉïhÉ MüUiÉå Wæû ÎeÉxÉå ÌMü mÉÉrÉsÉ MüWûÉ eÉÉiÉÉ Wæû| cÉÉÇSÏ MüÐ mÉÉrÉsÉ 
MüÉ ÌlÉqÉÉïhÉ jÉÉåMü ÌuÉ¢åüiÉÉ rÉÉ euÉæsÉxÉï MüÐ qÉÉÇaÉ AlÉÑÂmÉ ÌMürÉÉ eÉÉiÉÉ 
Wæû eÉÉå ÌMü mÉÔUå SåzÉ xÉå AÉiÉÏ Wæû| AÉaÉUÉ mÉÉrÉsÉ mÉÔUå SåzÉ qÉå mÉxÉÇS 
MüÐ eÉÉiÉÏ Wæû| 
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cÉÉÇSÏ MüÐ euÉæsÉUÏ ÌlÉqÉÉïhÉ MüÉ ÌmÉNûsÉÉ CÌiÉWûÉxÉ rÉWû CÇÌaÉiÉ MüUiÉÉ Wæû 
CxÉå qÉÑZrÉ ÂmÉ xÉå WûÉjÉÉåÇ Måü ²ÉUÉ WûÏ oÉlÉÉrÉÉ eÉÉiÉÉ jÉÉ| iÉÍqÉsÉlÉÉQÕû 
Måü xÉåsÉqÉ eÉæxÉå ¤Éå§É qÉå bÉUÉåÇ qÉå ÌlÉÍqÉïiÉ euÉæsÉUÏ MüÉ uÉ×WûS CÌiÉWûÉxÉ 
mÉiÉÉ cÉsÉiÉÉ Wæû (rÉWû MåüuÉsÉ mÉÉrÉsÉ Måü ÌlÉqÉÉïhÉ Måü ÍsÉrÉå mÉëÍxÉ® Wæû eÉÉå 
ÌMü xÉWûeÉ ÂmÉ xÉå AÉaÉUÉ MüÉ mÉëÌiÉxmÉkÉÏï xÉÉÌoÉiÉ WûÉåiÉÉ Wæû)| sÉåÌMülÉ, 
AÉaÉUÉ zÉÑÂ xÉå WûÏ AmÉlÉÏ ÌlÉqÉÉïhÉ mÉëÌ¢ürÉÉ MüÉå qÉzÉÏlÉÏM×üiÉ MüU cÉÑMüÉ 
jÉÉ ÎeÉxÉxÉå ÌMü qÉzÉÏlÉ-ÌlÉÍqÉïiÉ euÉæsÉUÏ MüÉ eÉlqÉ WÒûAÉ| cÉÉÇSÏ MüÐ 
qÉzÉÏlÉÉåÇ ²ÉUÉ euÉæsÉUÏ oÉlÉÉlÉå MüÐ zÉÑÂuÉÉiÉ 100 xÉÉsÉ mÉWûsÉå xÉÉsÉ 
1919 qÉå WÒûrÉÏ eÉoÉ xÉåPû mÉSqÉcÉÇS lÉå COûsÉÏ xÉå AÉrÉÉÌiÉiÉ qÉzÉÏlÉ 
MüÐ xjÉÉmÉlÉÉ AmÉlÉå lÉÉD MüÐ qÉÇQûÏ ÎxjÉiÉ MüÉUZÉÉlÉå qÉå MüÐ| zÉÉrÉS 
rÉWûÏ LMü MüÉUhÉ jÉÉ ÌMü AÉaÉUÉ qÉå LMü sÉÇoÉå xÉqÉrÉ Måü oÉÉS euÉæsÉUÏ 
ÌlÉqÉÉïhÉ MüÐ zÉÑÂuÉÉiÉ WÒûrÉÏ, CxÉMåü LMü oÉÉU ÌTüU xÉå qÉzÉÏlÉ-ÌlÉÍqÉïiÉ 
euÉæsÉUÏ ÌlÉqÉÉïhÉ MüÉ MüÉrÉï CxÉMåü ÌlÉqÉÉïiÉÉAÉåÇ ²ÉUÉ zÉÑÂ ÌMürÉÉ aÉrÉÉ| 
euÉæsÉUÏ ÌlÉqÉÉïiÉÉAÉåÇ lÉå oÉåWûiÉUÏlÉ EimÉÉS oÉlÉÉlÉå Måü ÍsÉrÉå COûsÉÏ xÉå 
qÉzÉÏlÉ AÉrÉÉiÉ ÌMürÉå| oÉÉS qÉå, xjÉÉlÉÏrÉ qÉzÉÏlÉ ÌlÉqÉÉïiÉÉAÉåÇ ²ÉUÉ ClÉ 
AÉrÉÉÌiÉiÉ qÉzÉÏlÉÉåÇ MüÐ lÉMüsÉ MüU MüÉTüÐ xÉxiÉå SÉqÉÉåÇ qÉå ExÉÏ mÉëMüÉU 
Måü qÉzÉÏlÉÉåÇ MüÉ ÌlÉqÉÉïhÉ MüU ÍsÉrÉÉ aÉrÉÉ| CxÉ iÉUWû xÉå, xjÉÉlÉÏrÉ 
euÉæsÉUÏ ÌlÉqÉÉïiÉÉAÉåÇ Måü xÉÉjÉ, qÉzÉÏlÉ E±ÉåaÉ pÉÏ ÎZÉsÉlÉå sÉaÉÉ| AÉeÉ, 
rÉå qÉzÉÏlÉå SåzÉ Måü MüD pÉÉaÉÉåÇ qÉå oÉåÇcÉÏ eÉÉiÉÏ Wæû eÉWûÉÇ euÉæsÉUÏ ÌlÉqÉÉïhÉ 
MüÉ MüÉrÉï WûÉåiÉÉ Wæû| 

ÌQûeÉÉClÉ
AÉaÉUÉ ÌlÉÍqÉïiÉ euÉæsÉUÏ Måü ÌQûeÉÉClÉ AlÉÉåZÉå Wæû| MüÉUÏaÉU LMü qÉÉxOûU 
MüsÉÉMüÉU Wæû| zÉÑÂuÉÉiÉÏ ÌSlÉÉåÇ qÉå ClÉ MüÉUÏaÉUÉåÇ lÉå COåûÍsÉrÉlÉ ÌQûeÉÉClÉ 
MüÐ lÉMüsÉ MüÐ YrÉÉåÇÌMü xÉpÉÏ rÉWû eÉÉlÉiÉå Wæû ÌMü COûsÉÏ MüÐ ÌQûeÉÉClÉ 
EiM×ü¹ WûÉåiÉÏ Wæû| xÉqÉrÉ oÉÏiÉlÉå Måü xÉÉjÉ WûÏ, ClÉ ÌQûeÉÉClÉÉåÇ qÉå mÉËUuÉiÉïlÉ 
MüU mÉÉUÇmÉËUMü pÉÉUiÉÏrÉ xuÉÂmÉ mÉëSÉlÉ ÌMürÉÉ aÉrÉÉ| MüleÉUuÉåÌOûuÉ rÉÉ 
ÂÌRûuÉÉSÏ ÌuÉcÉÉU AlÉÑxÉÉU, oÉÉeÉÉU qÉå 100,000 xÉå erÉÉSÉ ÌQûeÉÉClÉ 
Måü mÉÉrÉsÉ qÉÉæeÉÔS Wæû| AmÉlÉå AlÉÉåZÉå ÌQûeÉÉClÉ Måü MüÉUhÉ AÉaÉUÉ Måü 
mÉÉrÉsÉÉåÇ MüÐ qÉÉÇaÉ mÉÔUå pÉÉUiÉ qÉå UWûiÉÏ Wæû| ÌuÉzÉåwÉMüU, xÉqÉÑSì iÉOûÏrÉ 
¤Éå§ÉÉåÇ qÉå eÉWûÉÇ mÉrÉïOûlÉ ¤Éå§É TüsÉ-TÔüsÉ UWûÉ Wæû, AÉaÉUÉ mÉÉrÉsÉ MüÐ 
pÉÉUÏ ÌQûqÉÉÇQû Wæû| rÉå mÉÉrÉsÉ MüD mÉëMüÉU MüÐ uÉeÉlÉÉåÇ qÉå EmÉsÉokÉ Wæû eÉÉå 
ÌMü 30 aÉëÉqÉ xÉå sÉåMüU 300 aÉëÉqÉ iÉMü WûÉåiÉå Wæû| 

ÌlÉqÉÉïhÉ mÉëÌ¢ürÉÉ

EmÉUÉå£ü nsÉÉå cÉÉOïû mÉÉrÉsÉ ÌlÉqÉÉïhÉ MüÐ ÌuÉxiÉ×iÉ mÉëÌ¢ürÉÉ mÉëSÍzÉïiÉ MüUiÉÏ 
Wæû| xÉÉkÉÉUhÉiÉrÉÉ, LMü oÉæcÉ MüÐ ÌlÉqÉÉïhÉ mÉëÌ¢ürÉÉ mÉÔUÏ WûÉålÉå qÉå sÉaÉpÉaÉ 
20 ÌSlÉÉåÇ MüÉ xÉqÉrÉ sÉaÉiÉÉ Wæû| xÉÉqÉÉlrÉiÉÈ, 10 xÉå 20 MüÉUÏaÉUÉåÇ 

pÉ—ûÏ qÉå aÉsÉÉD

NûÄQû rÉÉ mÉÉCmÉ

iÉÉU

cÉælÉ aÉÔÇjÉÉD

cÉælÉ MüÐ eÉÉåÄQûÉD

ÌQûeÉÉCÌlÉÇaÉ uÉ xÉkÉÉD

qÉÏlÉÉMüÉUÏ/xÉTüÉD/mÉÊÍsÉÍzÉÇaÉ

QûÉrÉqÉÇQû MüÌOÇûaÉ/ÍNûsÉÉD
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Måü xÉÉjÉ mÉÉÇcÉ xÉå SxÉ ÌMüsÉÉåÇ cÉÉÇSÏ Måü euÉæsÉUÏ MüÉ ÌlÉqÉÉïhÉ LMü 
oÉæcÉ qÉå WûÉåiÉÉ Wæû| rÉÌS BQïûU AxÉÉkÉÉUhÉ ÂmÉ xÉå oÉÄQûÏ Wæû, 15-20 
ÌMüsÉÉåaÉëÉqÉ, iÉÉå AÌiÉËU£ü MüÉUÏaÉU pÉÏ ÌlÉqÉÉïhÉ qÉå zÉÉÍqÉsÉ ÌMürÉå eÉÉ 
xÉMüiÉå Wæû| NûÉåOåû rÉÔÌlÉOûÉåÇ qÉå euÉæsÉUÏ MüÉ ÌlÉqÉÉïhÉ cÉUhÉ qÉå WûÉåiÉÉ Wæû| 
AÍkÉMüiÉU ÂmÉ xÉå, MüUÏaÉUÉåÇ MüÉå NûÉåOåû xÉqÉÔWûÉåÇ qÉå oÉÉÇOûÉ eÉÉiÉÉ Wæû eÉÉå 
ÌMü ÌuÉzÉåwÉ mÉëMüÉU MüÉ MüÉrÉï WûÏ MüUiÉå Wæû| EmÉUÉå£ü cÉÉOïû qÉå ÌSZÉÉrÉÏ 
aÉrÉÏ mÉëirÉåMü mÉëÌ¢ürÉÉrÉåÇ rÉÉ MüÉrÉï MüD xjÉÉlÉÉåÇ iÉjÉÉ NûÉåOåû rÉÔÌlÉOûÉåÇ qÉå 
xÉÇmÉ³É WûÉåiÉÏ Wæû| oÉåzÉMü, LåxÉÏ pÉÏ rÉÔÌlÉOû rÉÉ ÌlÉqÉÉïhÉ xjÉsÉ Wæû eÉWûÉÇ 
xÉpÉÏ MüÉrÉï LMü WûÏ NûiÉ Måü lÉÏcÉå ÌMürÉå eÉÉ xÉMüiÉå Wæû, sÉåÌMülÉ LåxÉå 
rÉÔÌlÉOûÉåÇ MüÐ xÉÇZrÉÉ MüÉTüÐ MüqÉ Wæû| MüleÉUuÉåÌOûuÉ ÂmÉ xÉå, AÉaÉUÉ 
qÉå mÉÉrÉsÉ ÌlÉqÉÉïhÉ Måü ¤Éå§É qÉå sÉaÉpÉaÉ 1 sÉÉZÉ xÉå erÉÉSÉ sÉÉåaÉ 
zÉÉÍqÉsÉ Wæû| 

CxÉ mÉëÌ¢ürÉÉ qÉå, ÌlÉqÉÉïiÉÉ xÉoÉxÉå mÉWûsÉå iÉÉÇoÉÉ rÉÉ AlrÉ kÉÉiÉÑAÉåÇ MüÉå 
ÍqÉsÉÉMüU cÉÉÇSÏ aÉsÉÉiÉÉ Wæû| aÉsÉÉlÉå Måü oÉÉS uÉå cÉÉÇSÏ MüÉå NûÄQû rÉÉ 
UÊQû Måü ÂmÉ qÉå RûÉsÉiÉå Wæû ÎeÉxÉå ÌMü oÉÉS qÉå iÉÉU oÉlÉÉrÉÉ eÉÉiÉÉ Wæû| 
CxÉMåü oÉÉS iÉÉU MüÉå ÌQûeÉÉClÉ AlÉÑÂmÉ aÉÔÇjÉÉ eÉÉiÉÉ Wæû, ÎeÉxÉMåü 
oÉÉS mÉÉrÉsÉ MüÉ oÉåxÉ iÉærÉÉU WûÉå eÉÉiÉÉ Wæû| CxÉ oÉåxÉ Måü ÌlÉqÉÉïhÉ MüÐ 
mÉëÌ¢ürÉÉ mÉÔUÏ WûÉålÉå qÉå 3-4 ÌSlÉÉåÇ MüÉ xÉqÉrÉ sÉaÉiÉÉ Wæû| CxÉMåü oÉÉS 
eÉæxÉÉ ÌMü EmÉUÉå£ü cÉÉOïû qÉå mÉëSÍzÉïiÉ Wæû, AÉaÉå MüÉ MüÉrÉï xÉÇmÉ³É 
ÌMürÉÉ eÉÉiÉÉ Wæû| 

MüÉUÉåoÉÉUÏ urÉuÉWûÉU/OíåûQû mÉëæÎYOûxÉ
"AÉaÉUÉ TæÇüxÉÏ mÉÉrÉsÉ", eÉæxÉÉ CxÉMüÉ lÉÉqÉ Wæû, qÉå xÉÉqÉÉlrÉiÉrÉÉ 
cÉÉÇSÏ MüÐ zÉÑ®iÉÉ 75% xÉå sÉåMüU AÍkÉMüiÉqÉ 92.5% iÉMü WûÉåiÉÏ 
Wæû| mÉëirÉåMü oÉæcÉ, ÌlÉqÉÉïhÉ Måü oÉÉS, zÉÑ®iÉÉ eÉÉÇcÉ Måü ÍsÉrÉå pÉåeÉÏ 
eÉÉiÉÏ Wæû ExÉMåü oÉÉS rÉWû euÉæsÉUÉåÇ rÉÉ jÉÉåMü ÌuÉ¢åüiÉÉAÉåÇ MüÉå ÌQûsÉÏuÉU 
MüÐ eÉÉiÉÏ Wæû| xÉÉqÉÉlrÉiÉrÉÉ ÌlÉqÉÉïiÉÉ CxÉMüÉ pÉÑaÉiÉÉlÉ cÉÉÇSÏ (lÉaÉS 
pÉÏ) Måü ÂmÉ qÉå sÉåiÉå Wæû ÎeÉxÉMüÐ pÉÏ AcNåû xÉå zÉÑ®iÉÉ eÉÉÇcÉ MüÐ 
aÉrÉÏ WûÉåiÉÏ Wæû| uÉiÉïqÉÉlÉ qÉå AÉaÉUÉ qÉå mÉëÌiÉÌSlÉ 2 OûlÉ cÉÉÇSÏ MüÐ qÉÉÇaÉ 
UWûiÉÏ Wæû (qÉÉÍxÉMü 25 OûlÉ)| mÉëÌiÉÌSlÉ sÉaÉpÉaÉ 1.5 OûlÉ MüÐ AÉmÉÔÌiÉï 
lÉrÉå cÉÉÇSÏ MüÐ WûÉåiÉÏ Wæû eÉÉå ÌMü ÌSssÉÏ eÉæxÉå oÉÉeÉÉUÉåÇ xÉå ZÉUÏSÏ 
eÉÉiÉÏ Wæû iÉjÉÉ oÉÉMüÐ 500 ÌMüsÉÉå mÉÑUÉlÉÏ cÉÉÇSÏ rÉÉ x¢æümÉ Måü ÂmÉ qÉå 
bÉUåsÉÑ oÉÉeÉÉU Måü ²ÉUÉ AÉmÉÔÌiÉï MüÐ eÉÉiÉÏ Wæû| 

rÉWûÉÇ Måü xjÉÉlÉÏrÉ QûÏsÉU 30 ÌMüsÉÉå oÉÉU Måü ÂmÉ qÉå cÉÉÇSÏ AÉrÉÉiÉMüÉåÇ 
xÉå ZÉUÏSiÉå Wæû| sÉåÌMülÉ xjÉÉlÉÏrÉ ÌlÉqÉÉïiÉÉAÉåÇ MüÉå rÉå cÉÉÇSÏ NûÉåOåû uÉeÉlÉ 
qÉå MüÉOûMüU eÉæxÉå ÌMü 1 ÌMüsÉÉå, 2 ÌMüsÉÉå, 5 ÌMüsÉÉå, qÉå oÉåcÉiÉå Wæû| 

ËUxÉÉrÉMüsÉ cÉÉÇSÏ
oÉÉeÉÉU MüÐ pÉÉwÉÉ qÉå, "MüŠÉ cÉÉÇSÏ" eÉÉå ÌMü sÉaÉpÉaÉ 60% zÉÑ®iÉÉ 
MüÐ WûÉåiÉÏ Wæû mÉëÌiÉÌSlÉ AÉaÉUÉ oÉÉeÉÉU qÉå AÉiÉÏ Wæû| CxÉ cÉÉÇSÏ MüÉå ÌTüU 
ËUTüÉClÉ MüU .999 zÉÑ®iÉÉ MüÉ oÉlÉÉrÉÉ eÉÉiÉÉ Wæû| xjÉÉlÉÏrÉ ËUTüÉrÉlÉU 
.995 zÉÑ®iÉÉ Måü 1 ÌMüsÉÉå AÉMüÉU uÉÉsÉå oÉÉU MüÉ ÌlÉqÉÉïhÉ MüUiÉå Wæû| 

xÉÇaÉÌPûiÉ ¤Éå§É/BaÉÉïlÉÉCeQû xÉåYOûU
rÉWûÉÇ MüD MÇümÉÌlÉrÉÉ rÉÉ TüqÉï Wæû eÉÉå ÌMü cÉÉÇSÏ Måü euÉæsÉUÏ MüÉ ÌlÉqÉÉïhÉ 
uÉ ElÉMüÉ ÌlÉrÉÉïiÉ MüUiÉå Wæû| ApÉÏ iÉMü WûqÉlÉå AÉaÉUÉ mÉÉrÉsÉ Måü oÉÉUå 
qÉå oÉÉiÉ MüÐ Wæû| mÉÉrÉsÉ mÉÔUÏ iÉUWû xÉå bÉUåsÉÑ urÉuÉxÉÉrÉ MüÉ ÌWûxxÉÉ Wæû| 
xÉÇaÉÌPûiÉ rÉÉ BaÉÉïlÉÉCÄeQû ¤Éå§É Måü ÌlÉqÉÉïiÉÉ ÌlÉrÉÉïiÉ MüUlÉå Måü ÍsÉrÉå 
xÉpÉÏ mÉëMüÉU MüÐ euÉæsÉËUrÉÉåÇ MüÉ ÌlÉqÉÉïhÉ MüUiÉå Wæû| LxÉÏmÉÏLsÉ AÉaÉUÉ 
MüÐ LMü mÉëqÉÑZÉ xjÉÉlÉÏrÉ MÇümÉlÉÏ Wæû eÉÉå ÌMü ÌlÉrÉÉïiÉ Måü ¤Éå§É qÉå AaÉëhÉÏ 
Wæû| rÉWû MÇümÉlÉÏ xÉÉsÉÉlÉÉ AÉæxÉiÉlÉ 100 MüUÉåÄQû MüÉ MüÉUÉåoÉÉU MüUiÉÏ 
Wæû iÉjÉÉ sÉaÉpÉaÉ 20 SåzÉÉåÇ qÉå AmÉlÉå cÉÉÇSÏ Måü EimÉÉSÉåÇ MüÐ xÉmsÉÉD 
MüUiÉÏ Wæû| sÉåÌMülÉ ClÉMüÉ erÉÉSÉiÉU ÌlÉrÉÉïiÉ AqÉåËUMüÉ qÉå WûÉåiÉÉ Wæû| 

mÉWûsÉå cÉÉÇSÏ rÉÉ UÊ-qÉOåûËUrÉsÉ ZÉUÏS mÉÉlÉÉ AÉxÉÉlÉ jÉÉ| xjÉÉlÉÏrÉ oÉæÇMü 
rÉÉ qÉÉÌlÉiÉ LeÉåÎlxÉrÉÉÇ NûÉåOûÏ (sÉaÉpÉaÉ 50 ÌMüsÉÉå) qÉÉ§ÉÉ qÉå cÉÉÇSÏ 
MüÐ xÉmsÉÉD ÌMürÉÉ MüUiÉÏ jÉÏ| AoÉ, rÉWû mÉëÌ¢ürÉÉ oÉÇS WûÉå cÉÑMüÐ Wæû| 
oÉæÇMü iÉjÉÉ lÉÉÍqÉiÉ LeÉåÎlxÉrÉÉÇ cÉÉÇSÏ MüÐ MåüuÉsÉ oÉsMü/oÉÄQûÏ qÉÉ§ÉÉ qÉå 
xÉmsÉÉD MüUiÉÏ Wæû| MÇümÉlÉÏ Måü SØÌ¹MüÉåÇhÉ xÉå, cÉÉÇSÏ Måü ÍsÉrÉå ElÉMüÐ 
eÉÂUiÉ ÌuÉSåzÉÏ aÉëÉWûMüÉåÇ rÉÉ ZÉUÏSÉUÉåÇ MüÐ qÉÉÇaÉ/BQïûU mÉU ÌlÉpÉïU 
MüUiÉÏ Wæû AÉæU rÉWû NûÉåOûÏ qÉÉ§ÉÉ qÉå WûÉåiÉÏ Wæû| oÉåzÉMü ClÉMüÐ WûU qÉÉWû 
eÉÂUiÉ sÉaÉpÉaÉ 1 OûlÉ MüÐ WûÉåiÉÏ Wæû sÉåÌMülÉ ClÉMüÉ ÌoÉÍsÉÇaÉ xÉÉrÉMüsÉ 
MüpÉÏ LMü xÉqÉÉlÉ lÉWûÏ UWûiÉÉ Wæû| xÉqÉÉlÉÉåÇ/euÉæsÉUÏ MüÐ ÌoÉ¢üÏ Måü iÉÑUÇiÉ 
oÉÉS WûÏ MÇümÉlÉÏ oÉÉeÉÉU qÉå cÉÉÇSÏ MüuÉU MüU sÉåiÉÏ Wæû| ESÉWûUhÉ Måü 
ÍsÉrÉå, rÉÌS MÇümÉlÉÏ ²ÉUÉ ClÉuÉÊCxÉ Måü xÉqÉrÉ cÉÉÇSÏ MüÉ qÉÔsrÉ sÉÇSlÉ 
ÌTüYxÉ AlÉÑxÉÉU iÉrÉ ÌMürÉÉ eÉÉiÉÉ Wæû iÉÉå uÉå iÉÑUÇiÉ WûÏ ÌuÉSåzÉÏ xÉmsÉÉrÉU 
Måü xÉÉjÉ CxÉÏ SU mÉU qÉÉ§ÉÉ MüuÉU sÉåiÉå Wæû| ÌuÉSåzÉÏ xÉmsÉÉrÉU AlÉåMü 
BQïûU rÉÉ qÉÉÇaÉ MüÉå CMü—ûÉ MüU ElWåû pÉåeÉiÉå/mÉËUuÉWûlÉ MüUiÉå Wæû| MÇümÉlÉÏ 
cÉÉÇSÏ MüÉ AÉrÉÉiÉ xmÉåzÉsÉ sÉÉCxÉålxÉ LaÉëÏqÉålOû Måü iÉWûiÉ ÌlÉqÉÉïhÉ uÉ 
ÌlÉrÉÉïiÉ Måü E¬åzrÉ xÉå MüUiÉÏ Wæû|

OåûoÉsÉ 3: AÉaÉUÉ qÉå cÉÉÇSÏ MüÐ ÌQûqÉÉÇQû uÉ xÉmsÉÉD

xÉmsÉÉD OûlÉ qÉå

2010 2011 2012 2013

AÉrÉÉÌiÉiÉ cÉÉÇSÏ 375 300 225 520

x¢æümÉ 25 100 100 25

bÉUåsÉÑ ZÉSÉlÉÉåÇ xÉå xÉmsÉÉD 25 25 40 50

MÑüsÉ 425 425 375 595

• AÉaÉUÉ xÉÏkÉå AÉrÉÉiÉ lÉWûÏ MüUiÉÉ Wæû| xÉpÉÏ cÉÉÇSÏ MüÐ xÉmsÉÉD 
ÌSssÉÏ xÉå WûÉåiÉÏ Wæû|

ÌQûqÉÉÇQû OûlÉ qÉå

2010 2011 2012 2013

euÉæsÉUÏ iÉjÉÉ AlrÉ 
xÉÉqÉÉlÉ

250 275 250 350

AÉæ±ÉåÌaÉMü qÉÉÇaÉ 50 55 75 95

ÌlÉuÉåzÉ 125 95 40 150

Source: DGCI&S, GOI, and Bullion Bulletin Primary Survey
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eÉæxÉÉ ÌMü OåûoÉsÉ 3 qÉå ÌSZÉÉrÉÉ aÉrÉÉ Wæû, ÌSssÉÏ xÉå cÉÉÇSÏ MüÐ 
xÉmsÉÉD Måü AsÉÉuÉÉ x¢æümÉ iÉjÉÉ AlrÉ cÉÉÇSÏ eÉÉå bÉUåsÉÑ ZÉSÉlÉÉåÇ xÉå 
mÉëÉmiÉ WûÉåiÉÏ Wæû, MüÉå AÉaÉUÉ qÉå ZÉmÉiÉ Måü ÍsÉrÉå CxÉMüÐ MÑüsÉ qÉÉÇaÉ 
qÉå eÉÉåÄQûÉ aÉrÉÉ Wæû| cÉÉÇSÏ MüÐ qÉÑZrÉ ZÉmÉiÉ euÉæsÉUÏ iÉjÉÉ cÉÉÇSÏ Måü 
AlrÉ xÉÉqÉÉlÉ Måü ÌlÉqÉÉïhÉ Måü ÍsÉrÉå WûÉåiÉÏ Wæû| AÉaÉUÉ qÉå erÉÉSÉiÉU 
euÉæsÉUÏ MüÉ ÌlÉqÉÉïhÉ WûÉåiÉÉ Wæû iÉjÉÉ MüD mÉëMüÉU Måü cÉÉÇSÏ Måü oÉiÉïlÉ 
uÉ AlrÉ xÉÉqÉÉlÉ qÉjÉÑUÉ qÉå oÉlÉÉrÉå eÉÉiÉå Wæû| xÉÉsÉ 2012 LMü oÉÑUÉ 
xÉÉsÉ jÉÉ, AlrÉjÉÉ, cÉÉÇSÏ MüÐ qÉÉÇaÉ ZÉÉxÉÏ qÉeÉoÉÔiÉ UWûiÉÏ Wæû| SÉå 
xÉÉsÉÉåÇ Måü oÉÉS CxÉ xÉÉsÉ cÉÉÇSÏ qÉå ÌlÉuÉåzÉ MüÐ qÉÉÇaÉ ÌTüU EPûÏ Wæû|

eÉrÉmÉÑU

mÉÑUÉlÉÉ CÌiÉWûÉxÉ
eÉrÉmÉÑU MüÉå mÉÑUÉlÉå xÉqÉrÉ xÉå U¦ÉÉåÇ iÉjÉÉ UÇaÉÏlÉ lÉaÉÏÇlÉÉå Måü ÍsÉrÉå 
eÉÉlÉÉ eÉÉiÉÉ Wæû| eÉrÉmÉÑU xÉpÉÏ ÌmÉëÍzÉrÉxÉ iÉjÉÉ xÉåqÉÏ-ÌmÉëÍzÉrÉxÉ U¦ÉÉåÇ 
MüÉ AÉrÉÉiÉ MüŠå rÉÉ UTü xuÉÂmÉ qÉå MüUiÉÉ Wæû| MüÉUÏaÉU ÌTüU CxÉå 
iÉUÉzÉ MüU oÉåWûiÉUÏlÉ MüOû, UÇaÉ iÉjÉÉ ZÉÔoÉxÉÔUiÉ uÉ AÉMüwÉïMü oÉlÉÉiÉå 
Wæû| rÉWû mÉUÇmÉUÉ 18uÉÏÇ xÉSÏ xÉå cÉsÉÏ AÉ UWûÏ Wæû eÉoÉxÉå qÉWûÉUÉeÉÉ 
xÉuÉÉD qÉÉlÉÍxÉÇaÉ ²ÉUÉ CxÉ lÉaÉU MüÐ xjÉÉmÉlÉÉ MüÐ aÉrÉÏ| qÉWûÉUÉeÉÉ lÉå 
MüD mÉëÍxÉ® euÉæsÉUÉåÇ iÉjÉÉ MüÉUÉåoÉÉËUrÉÉåÇ MüÉå U¦ÉÉåÇ iÉjÉÉ euÉæsÉUÏ MüÉ 
MüÉUÉåoÉÉU ÌuÉMüÍxÉiÉ iÉjÉÉ AÉaÉå oÉÄRûÉlÉå Måü ÍsÉrÉå eÉrÉmÉÑU AÉqÉÇÌ§ÉiÉ 
ÌMürÉÉ| iÉpÉÏ xÉå WûÏ, eÉrÉmÉÑU euÉæsÉxÉï rÉÉ eÉåqxÉ/U¦É uÉ UÇaÉÏlÉ lÉaÉÏÇlÉÉå 
Måü MüÉUÉåoÉÉUÏ CxÉ mÉUÇmÉUÉ MüÉå AÉaÉå oÉÄRûÉ UWåÇû Wæû iÉjÉÉ WûU SzÉMü qÉå 
AmÉlÉå MüÉrÉï MüÐ YuÉÉÍsÉOûÏ qÉå pÉÏ CeÉÉTüÉ MüU UWåÇû Wæû| eÉrÉmÉÑU Måü 
MüOû uÉ mÉÊÍsÉzÉ lÉaÉÏlÉå uÉ U¦É mÉÔUÏ SÒÌlÉrÉÉ qÉå mÉëÍxÉ® Wæû| eÉrÉmÉÑU 
zÉWûU AmÉlÉå U¦É uÉ lÉaÉÏÇlÉÉå MüÐ mÉUÇmÉUÉ MüÉå oÉlÉÉrÉå UZÉÉ Wæû, xÉÉjÉ WûÏ 
xÉÉålÉå uÉ cÉÉÇSÏ MüÐ euÉæsÉUÏ oÉlÉÉlÉå MüÐ MüsÉÉ qÉå pÉÏ qÉWûÉUjÉ WûÉÍxÉsÉ 
MüU UZÉÏ Wæû|

cÉÉÇSÏ MüÐ euÉæsÉUÏ
UÉeÉxjÉÉlÉ Måü aÉëÉqÉÏhÉ ¤Éå§ÉÉåÇ qÉå cÉsÉÏ AÉ UWûÏ mÉÑUÉlÉÏ mÉUÇmÉUÉ Måü 
qÉÑiÉÉÌoÉMü ÌMüxÉÏ pÉÏ zÉÉSÏ-orÉÉWû Måü ÍsÉrÉå MüqÉ xÉå MüqÉ 5 ÌMüsÉÉå 
cÉÉÇSÏ MüÐ eÉÂUiÉ WûÉåiÉÏ Wæû| CxÉÍsÉrÉå bÉUåsÉÑ ÌQûqÉÉÇQû MüÉTüÐ erÉÉSÉ Wæû| 
xÉqÉrÉ oÉÏiÉlÉå Måü xÉÉjÉ WûÏ, ÌuÉzÉåwÉMüU ÌmÉNûsÉå 25 xÉÉsÉÉåÇ qÉå, qÉÉÇaÉ 
kÉÏUå-kÉÏUå MüqÉ WûÉå aÉrÉÏ Wæû| uÉiÉïqÉÉlÉ qÉå, AÉæxÉiÉlÉ 500 aÉëÉqÉ cÉÉÇSÏ 
zÉÉSÏ-orÉÉWû Måü ÍsÉrÉå EmÉrÉÉåaÉ MüÐ eÉÉiÉÏ Wæû| CxÉ iÉUWû xÉå UÉeÉxjÉÉlÉ 
qÉå cÉÉÇSÏ MüÐ bÉUåsÉÑ qÉÉÇaÉ MüqÉ WûÉå aÉrÉÏ Wæû, sÉåÌMülÉ rÉWûÉÇ mÉU eÉÉå CxÉ 
MüqÉÏ MüÉå mÉÉOûlÉå uÉÉsÉÉ Wæû uÉWû ÌlÉrÉÉïiÉ ÌQûqÉÉÇQû rÉÉ qÉÉÇaÉ Wæû|

sÉåÌMülÉ, CxÉxÉå mÉWûsÉå ÌMü WûqÉ eÉrÉmÉÑU qÉå euÉæsÉUÏ Måü ÌlÉrÉÉïiÉ ÂZÉ 
Måü oÉÉUå qÉå oÉÉiÉ MüUåÇ, xÉoÉxÉå mÉWûsÉå WûqÉå rÉWûÉÇ cÉÉÇSÏ MüÐ xÉmsÉÉD Måü 
oÉÉUå qÉå eÉÉlÉlÉÉ cÉÉÌWûrÉå| 

OåûoÉsÉ 4: eÉrÉmÉÑU qÉå cÉÉÇSÏ MüÐ ÌQûqÉÉÇQû uÉ xÉmsÉÉD
ÌSssÉÏ xÉå OûlÉ qÉå

2010 2011 2012 2013
ÌSssÉÏ xÉå 275 200 125 465
x¢æümÉ 10 100 75 100

bÉUåsÉÑ ZÉSÉlÉÉåÇ xÉå xÉmsÉÉD 35 40 70 50

MÑüsÉ 320 340 270 615

ÌQûqÉÉÇQû OûlÉ qÉå
2010 2011 2012 2013

euÉæsÉUÏ uÉ AlrÉ xÉÉqÉÉlÉ 200 175 175 275
AÉæ±ÉåÌaÉMü qÉÉÇaÉ 45 70 75 120
ÌlÉuÉåzÉ 75 95 20 220

Source: Bullion Bulletin Primary Survey

eÉrÉmÉÑU qÉå cÉÉÇSÏ qÉÑZrÉ ÂmÉ xÉå ÌSssÉÏ xÉå AÉiÉÏ Wæû| oÉæÇMü iÉjÉÉ AlrÉ 
lÉÉÍqÉiÉ LeÉåÎlxÉrÉÉÇ mÉÔUå eÉrÉmÉÑU MüÉå cÉÉÇSÏ xÉmsÉÉD MüUiÉÏ Wæû| eÉrÉmÉÑU 
qÉå cÉÉÇSÏ Måü mÉëqÉÑZÉ xÉmsÉÉrÉUÉåÇ qÉå LqÉLqÉOûÏxÉÏ, LcÉQûÏLTüxÉÏ, LqÉQûÏ 
AÉåuÉUxÉÏeÉ eÉoÉÌMü aÉæU-lÉÉÍqÉiÉ LeÉåÎlxÉrÉÉåÇ qÉå LQûsÉuÉÊCxÉ oÉÑÍsÉrÉlÉ 
zÉÉÍqÉsÉ Wæû| ÌWÇûSÒxiÉÉlÉ ÎeÉÇMü pÉÏ eÉrÉmÉÑU qÉå cÉÉÇSÏ xÉmsÉÉD MüUiÉÉ Wæû| 
eÉrÉmÉÑU cÉÉÇSÏ xjÉÉlÉÏrÉ oÉÑÍsÉrÉlÉ WûÉåsÉxÉåsÉU Måü qÉÉkrÉqÉ xÉå ÌuÉiÉËUiÉ 
WûÉåiÉÉ Wæû| MÑüNû lÉÉÍqÉiÉ LeÉåÎlxÉrÉÉåÇ Måü uÉÊsOû pÉÏ eÉrÉmÉÑU qÉå Wæû| ÌoÉëlYxÉ 
iÉjÉÉ AlrÉ sÉÊÎeÉÎxOûYxÉ xÉåuÉÉ mÉëSÉiÉÉ rÉWûÉÇ uÉÊÎsOÇûaÉ iÉjÉÉ mÉËUuÉWûlÉ 
MüÉ MüÉrÉï MüUiÉÏ Wæû|

CxÉMåü AsÉÉuÉÉ, WûU xÉÉsÉ sÉaÉpÉaÉ 80 xÉå 100 OûlÉ x¢æümÉ cÉÉÇSÏ 
eÉrÉmÉÑU oÉÉeÉÉU qÉå AÉiÉÏ Wæû| rÉWû x¢æümÉ eÉrÉmÉÑU iÉjÉÉ AÉxÉ-mÉÉxÉ 
ÎxjÉiÉ ËUTüÉrÉlÉËUrÉÉåÇ qÉå ËUTüÉClÉ MüÐ eÉÉiÉÏ Wæû (ClWåû aÉsÉÉD MüUlÉå 
uÉÉsÉÏ CMüÉD MüWûÉ eÉÉ xÉMüiÉÉ Wæû)| eÉrÉmÉÑU oÉÉeÉÉU qÉå LåxÉÏ sÉaÉpÉaÉ 
15 xÉå 20 TüqÉåïÇ (ËUTüÉrÉlÉUÏ) xÉÇcÉÉÍsÉiÉ WûÉå UWûÏ Wæû| ClÉ ËUTüÉrÉlÉËUrÉÉåÇ 
MüÐ ËUTüÉrÉÌlÉÇaÉ ¤ÉqÉiÉÉ sÉaÉpÉaÉ 15-20 ÌMüsÉÉå cÉÉÇSÏ mÉëÌiÉ oÉæcÉ Wæû| 
AlrÉ NûÉåOåû xiÉU MüÐ ËUTüÉrÉlÉËUrÉÉåÇ qÉå 1 rÉÉ 2 ÌMüsÉÉå cÉÉÇSÏ mÉëÌiÉ oÉæcÉ 
ËUTüÉClÉ MüÐ eÉÉiÉÏ Wæû| 

euÉæsÉUÏ iÉjÉÉ cÉÉÇSÏ Måü AlrÉ xÉÉqÉÉlÉ MüÉ ÌlÉqÉÉïhÉ eÉrÉmÉÑU qÉå cÉÉÇSÏ MüÐ 
ZÉmÉiÉ MüUlÉå uÉÉsÉå mÉëqÉÑZÉ ¤Éå§É Wæû| eÉrÉmÉÑU mÉrÉïOûMüÉåÇ Måü ÍsÉrÉå mÉëÍxÉ® 
Wæû| mÉrÉïOûMü xÉÏeÉlÉ qÉWûÏlÉÉåÇ qÉå cÉÉÇSÏ MüÐ euÉæsÉUÏ iÉjÉÉ AlrÉ xÉÉqÉÉlÉÉåÇ 
MüÐ pÉÉUÏ qÉÉÇaÉ WûÉåiÉÏ Wæû| eÉrÉmÉÑU MüÐ LåÌiÉWûÉÍxÉMü iÉjÉÉ xÉÉÇxM×üÌiÉMü 
ÌuÉUÉxÉiÉ MüÐ NûÉmÉ uÉÉsÉå euÉæsÉUÏ iÉjÉÉ AlrÉ xÉÉqÉÉlÉ mÉrÉïOûMüÉåÇ Måü qÉÑZrÉ 
AÉMüwÉïhÉ MüÉ MåülSì Wæû| xÉÉsÉ 2011 uÉ 2012 qÉå MüÉUÉåoÉÉU xÉÉsÉ 
2010 MüÐ AmÉå¤ÉÉ MÑüNû qÉÇSÉ jÉÉ, sÉåÌMülÉ xÉÉsÉ 2013 MüÐ zÉÑÂuÉÉiÉ 
xÉå rÉWû mÉÑlÉÈ PûÏMü WûÉå aÉrÉÉ Wæû| pÉÉUÏ bÉUåsÉÑ iÉjÉÉ ÌlÉrÉÉïiÉ MüÐ qÉÉÇaÉ lÉå 
CxÉ oÉÉeÉÉU MüÐ aÉëÉåjÉ MüÉå oÉÄRûÉrÉÉ Wæû| eÉrÉmÉÑU qÉå 92.5 zÉÑ®iÉÉ uÉÉsÉå 
xÉpÉÏ mÉëMüÉU MüÐ euÉæsÉËUrÉÉåÇ MüÉ ÌlÉqÉÉïhÉ WûÉåiÉÉ Wæû iÉjÉÉ rÉå MüÉTüÐ sÉÇoÉå 
AUxÉå xÉå ÌlÉrÉÉïiÉ pÉÏ ÌMürÉå eÉÉ UWåÇû Wæû| sÉåÌMülÉ, WûÉsÉ Måü xÉÉsÉÉåÇ qÉå 
ÌlÉrÉÉïiÉ MüÉ oÉÄQûÉ ÌWûxxÉÉ xÉÇaÉÌPûiÉ/BaÉÉïlÉÉCeQû ¤Éå§ÉÉåÇ qÉå eÉÉ cÉÑMüÉ Wæû|  
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xÉÇaÉÌPûiÉ/BaÉÉïlÉÉCeQû ¤Éå§ÉÉåÇ qÉå cÉÉÇSÏ MüÐ euÉæsÉUÏ ÌlÉqÉÉïhÉ MüÉ 
ÌuÉMüÉxÉ
eÉrÉmÉÑU UÇaÉÏlÉ lÉaÉÏÇlÉÉå Måü ÍsÉrÉå mÉëÍxÉ® Wæû| sÉåÌMülÉ UÇaÉÏlÉ lÉaÉ rÉÉ 
mÉijÉU pÉÉUiÉ qÉå lÉWûÏ ÍqÉsÉiÉå Wæû| CxÉÍsÉrÉå ClÉ xÉpÉÏ MüÉ AÉrÉÉiÉ ÌMürÉÉ 
eÉÉiÉÉ Wæû| eÉrÉmÉÑU Måü MüÉUÏaÉU qÉÉxOûU MüsÉÉMüÉU Wæû eÉÉå ÌMü MüŠå 
lÉaÉÏÇlÉÉå MüÐ MüOû uÉ mÉÊÍsÉzÉ MüU ElWåû LMü lÉrÉÉ WûÏ ÂmÉ mÉëSÉlÉ MüUiÉå 
Wæû| ÌlÉqÉÉïiÉÉ ClWåû euÉæsÉUÏ qÉå eÉÄQûMüU (xÉÉålÉÉ uÉ cÉÉÇSÏ) oÉÉeÉÉU qÉå 
oÉåcÉiÉå Wæû| 

mÉÑUÉlÉå xÉqÉrÉ qÉå SÉå AsÉaÉ-AsÉaÉ ÌQûÌuÉeÉlÉ WÒûAÉ MüUiÉå jÉå, LMü 
MåüuÉsÉ lÉaÉÏÇlÉÉå MüÐ MüOû uÉ mÉÊÍsÉzÉ MüUlÉå uÉÉsÉÉ iÉjÉÉ SÕxÉUÉ ClWåû 
euÉæsÉUÏ qÉå eÉÄQûlÉå rÉÉ sÉaÉÉlÉå MüÉ MüÉrÉï MüUlÉå uÉÉsÉÉ jÉÉ| rÉWû mÉUÇmÉUÉ 
xÉÉsÉ 2000 iÉMü eÉÉUÏ UWûÏ| ÌmÉNûsÉå SzÉMü Måü SÉæUÉlÉ xÉå, lÉaÉÏÇlÉÉå Måü 
MüOû uÉ mÉÊÍsÉzÉ MüUlÉå uÉÉsÉÉ LMü iÉoÉMüÉ AoÉ euÉæsÉUÏ ÌlÉqÉÉïhÉ qÉå sÉaÉ 
cÉÑMüÉ Wæû, eÉÉå cÉÉÇSÏ AÉæU xÉÉålÉÉ SÉålÉÉå WûÏ mÉëMüÉU MüÐ euÉæsÉUÏ oÉlÉÉiÉå 
Wæû, rÉWû ElÉMåü ²ÉUÉ ÌMürÉå eÉÉ UWåû MüÉrÉï MüÉ TüÊuÉïQïû CÎlOûaÉëåzÉlÉ Wæû| 
ClÉ xÉoÉ MüÐ zÉÑÂuÉÉiÉ UÉeÉxjÉÉlÉ xOåûOû ClQûÎxOíûrÉsÉ QåûuÉsÉmÉqÉålOû LlQû 
CluÉåxOûqÉålOû MüÊmÉÉåïUåzÉlÉ ÍsÉÍqÉ. (ËUMüÉå) MüÐ mÉWûsÉ mÉU xÉÇpÉuÉ WûÉå xÉMüÉ 
Wæû| CxÉ E±ÉåaÉ MüÉå mÉëÉåixÉÉÌWûiÉ MüUlÉå Måü ÍsÉrÉå xÉÏiÉÉmÉÑU AÉæ±ÉåÌaÉMü 
¤Éå§É qÉå eÉåqxÉ uÉ euÉæsÉUÏ WûoÉ oÉlÉÉrÉÉ aÉrÉÉ Wæû, rÉWûÉÇ mÉU mÉëirÉåMü xÉÇxjÉÉ 
Måü mÉÉxÉ ElÉMåü MÑüsÉ OûlÉïAÉåuÉU mÉU MüqÉ xÉå MüqÉ 30% ÌlÉrÉÉïiÉ MüUlÉå 
MüÉ AÌlÉuÉÉrÉï ÌlÉrÉqÉ Wæû| eÉrÉmÉÑU mÉÉUÇmÉËUMü ÂmÉ xÉå eÉåqxÉ uÉ euÉæsÉUÏ 
MüÉ ÌlÉrÉÉïiÉ MüUlÉå uÉÉsÉÉ WûoÉ UWûÉ Wæû| ËUMüÉå Måü CxÉ lÉrÉÏ mÉWûsÉ xÉå, 
eÉrÉmÉÑU AoÉ euÉæsÉUÏ MüÉ pÉÏ ÌlÉrÉÉïiÉ MüUlÉå uÉÉsÉ WûoÉ oÉlÉ aÉrÉÉ Wæû eÉWûÉÇ 
xÉÉålÉå uÉ cÉÉÇSÏ SÉålÉÉå mÉëMüÉU Måü ÌmÉëÍzÉrÉxÉ iÉjÉÉ xÉåqÉÏ-ÌmÉëÍzÉrÉxÉ lÉaÉÏÇlÉå 
eÉÄQåû euÉæsÉUÏ zÉÉÍqÉsÉ Wæû| 
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eÉrÉmÉÑU LMü ÌuÉUÉxÉiÉ rÉÉ kÉUÉåWûU MüÉ zÉWûU Wæû, euÉæsÉËUrÉÉÇ iÉjÉÉ cÉÉÇSÏ 
Måü AlrÉ xÉÉqÉÉlÉÉåÇ MüÐ LMü qÉeÉoÉÔiÉ qÉÉÇaÉ Wæû ÌuÉzÉåwÉMüU xÉÏeÉlÉ Måü 
xÉqÉrÉ qÉå eÉÉå ÌMü AaÉxiÉ-ÍxÉiÉÇoÉU xÉå zÉÑÂ WûÉåMüU TüUuÉUÏ iÉMü cÉsÉiÉÏ 
Wæû| mÉrÉïOûMüÉåÇ MüÉå AÉMüÌwÉïiÉ MüUlÉå MüÉ AÉxÉÉlÉ iÉUÏMüÉ MüsÉÉ AÉæU 
MüsÉÉiqÉMü NûÉmÉ uÉÉsÉå euÉæsÉUÏ iÉjÉÉ AlrÉ xÉÉqÉÉlÉÉåÇ MüÉå zÉÉlÉSÉU PÇûaÉ 
xÉå mÉëxiÉÑiÉ MüUlÉÉ Wæû| 

cÉÉÇSÏ MüÐ euÉæsÉUÏ
eÉrÉmÉÑU Måü euÉæsÉUÏ ÌlÉqÉÉïiÉÉ qÉÉxOûU E±qÉÏ Wæû| rÉå WûqÉåzÉÉ xÉqÉrÉ xÉå 
AÉaÉå UWûiÉå Wæû| eÉåqxÉ rÉÉ U¦ÉÉå iÉjÉÉ UÇaÉÏlÉ lÉaÉÏÇlÉÉå Måü ÌlÉrÉÉïiÉ qÉå 
AmÉlÉå AlÉÑpÉuÉ xÉå ClWåû rÉWû qÉWûxÉÔxÉ WÒûAÉ ÌMü LMü LåxÉÉ xÉqÉrÉ 
AÉrÉåaÉÉ eÉoÉ MüqÉ MüÐqÉiÉ uÉÉsÉå euÉæsÉËUrÉÉåÇ MüÐ ÌuÉMüÍxÉiÉ oÉÉeÉÉUÉåÇ 
qÉå qÉÉÇaÉ ÌlÉMüsÉåaÉÏ eÉæxÉÉ ÌMü AjÉïurÉuÉxjÉÉ qÉå qÉÇSÏ Måü zÉÑÂuÉÉiÉÏ 
sÉ¤ÉhÉ xÉÉsÉ 2003-04 qÉå ÌuÉMüÍxÉiÉ SåzÉÉåÇ qÉå ÌSZÉÉrÉÏ SålÉå 
sÉaÉå jÉå| mÉrÉïOûMüÉåÇ MüÐ qÉÉÇaÉ pÉÏ MüqÉ MüÐqÉiÉ uÉÉsÉå euÉæsÉËUrÉÉåÇ MüÐ 
AÉåU AÉMüÌwÉïiÉ WûÉå UWûÏ jÉÏ| CxÉ iÉUWû xÉå ÌlÉqÉÉïiÉÉAÉåÇ qÉå cÉÉÇSÏ 
MüÐ euÉæsÉUÏ oÉlÉÉlÉå MüÐ iÉUTü krÉÉlÉ SålÉÉ zÉÑÂ ÌMürÉÉ YrÉÉåÇÌMü cÉÉÇSÏ 
AmÉå¤ÉÉM×üiÉ xÉxiÉÉ jÉÉ| ClÉMåü oÉÉeÉÉU xÉqÉfÉ MüÉ rÉWûÉÇ mÉU LMü 
AÉæU ESÉWûUhÉ ÌSrÉÉ eÉÉ xÉMüiÉÉ Wæû| MÑüNû ÌlÉqÉÉïiÉÉAÉåÇ lÉå "oÉëÉxÉ" rÉÉ 
mÉÏiÉsÉ MüÐ euÉæsÉUÏ MüÉ ÌlÉqÉÉïhÉ pÉÏ ExÉÏ cÉÉÇSÏ Måü euÉæsÉUÏ oÉlÉÉlÉå 
uÉÉsÉå xjÉÉlÉ mÉU zÉÑÂ MüU ÌSrÉÉ Wæû| CxÉ oÉëÉxÉ euÉæsÉUÏ MüÐ ÌuÉSåzÉÉåÇ 
xÉå ZÉÔoÉ qÉÉÇaÉ SåZÉÏ eÉÉ UWûÏ Wæû|

eÉoÉ AÉÍjÉïMü qÉÇSÏ lÉå mÉÔUå ÌuÉMüÍxÉiÉ SåzÉÉåÇ MüÉå AmÉlÉå cÉmÉåOû qÉå sÉå 
ÍsÉrÉÉ, ÌTüU sÉÉåaÉÉåÇ lÉå MüqÉ qÉWÇûaÉÏ euÉæsÉUÏ Måü oÉÉUå qÉå xÉÉåÇcÉlÉÉ zÉÑÂ 
ÌMürÉÉ eÉÉå ÌMü AlÉÉåZÉå ÌQûeÉÉClÉ Måü WûÉåiÉå Wæû| eÉrÉmÉÑU Måü ÌlÉqÉÉïiÉÉAÉåÇ 
lÉå xÉÇxÉÉkÉlÉ mÉWûsÉå xÉå WûÏ eÉÑOûÉ UZÉå jÉå, AoÉ rÉWû xÉqÉrÉ ElÉMåü SÉåWûlÉ 
MüÉ jÉÉ| ÌlÉqÉÉïiÉÉAÉåÇ lÉå oÉåWûiÉUÏlÉ ÌQûeÉÉClÉ Måü WûeÉÉUÉåÇ euÉæsÉUÏ MüÉ 
ÌlÉqÉÉïhÉ ÌMürÉÉ eÉÉå ÌMü ÌoÉlÉÉ sÉÉaÉiÉ MüÉå oÉÄRûÉrÉå iÉærÉÉU iÉjÉÉ aÉëÉWûMüÉåÇ MüÉå 
xÉÇiÉÑ¹ MüUlÉå uÉÉsÉÏ jÉÏ| CxÉ xÉåaÉqÉålOû rÉÉ ¤Éå§É Måü aÉëÉWûMüÉåÇ MüÉå xÉÇiÉÑ¹ 
MüUlÉå Måü ÍsÉrÉå ÌlÉqÉÉïiÉÉAÉåÇ lÉå xÉÉålÉÉ rÉÉ msÉåÌOûlÉqÉ rÉÉ osÉæMü UÉåÌQûrÉqÉ, 
eÉåqxÉ, lÉaÉÏÇlÉå iÉjÉÉ rÉWûÉÇ iÉMü QûÉrÉqÉÇQû sÉaÉÉlÉå Måü ÍsÉrÉå MüÐ lrÉÑlÉiÉqÉ 
MæüUåOû MüÉ EmÉrÉÉåaÉ ÌMürÉÉ| CxÉ AÌiÉËU£ü uÉæsrÉÑ LÌQûzÉlÉ lÉå ClWåû AmÉlÉå 
EimÉÉSÉåÇ MüÉå asÉÉåoÉsÉ oÉÉeÉÉU qÉå oÉÄRûÉuÉÉ SålÉå Måü ÍsÉrÉå LMü AÌiÉËU£ü 
sÉÉpÉ mÉëSÉlÉ ÌMürÉÉ Wæû|    

xÉÏiÉÉmÉÑU AÉæ±ÉåÌaÉMü ¤Éå§É
UÉeÉxjÉÉlÉ xÉUMüÉU lÉå eÉåqxÉ uÉ euÉæsÉUÏ MüÉUÉåoÉÉU MüÉ bÉUåsÉÑ iÉjÉÉ 
ÌuÉSåzÉÏ oÉÉeÉÉU ÌuÉMüÉxÉ MüUlÉå Måü ÍsÉrÉå LMü AWûqÉ pÉÔÍqÉMüÉ ÌlÉpÉÉrÉÏ 
Wæû| ËUMüÉå (UÉeÉxjÉÉlÉ xOåûOû ClQûÎxOíûrÉsÉ QåûuÉsÉmÉqÉålOû LlQû CluÉåxOûqÉålOû 
MüÊmÉÉåïUåzÉlÉ ÍsÉÍqÉ) Måü mÉrÉïuÉå¤ÉhÉ rÉÉ xÉÑmÉUÌuÉeÉlÉ Måü AÇiÉaÉïiÉ xÉÏiÉÉmÉÑU 
AÉæ±ÉåÌaÉMü ¤Éå§É oÉlÉÉrÉÉ Wæû, CxÉå sÉÉåMüÌmÉërÉ ÂmÉ xÉå DmÉÏAÉDmÉÏ 
(LYxÉmÉÉåOïû mÉëqÉÉåzÉlÉ ClQûÎxOíûrÉsÉ mÉÉMïü) Måü lÉÉqÉ xÉå eÉÉiÉÉ Wæû eÉÉå 
ÌMü ÌlÉrÉÉïiÉ mÉUMü rÉÔÌlÉOûÉåÇ MüÐ xÉWûÉrÉiÉÉ MüUiÉÉ Wæû| eÉåqxÉ uÉ euÉæsÉUÏ 
Måü AsÉÉuÉÉ, CsÉåYOíûÊÌlÉYxÉ, aÉÉUqÉålOèxÉ, WåûlQûÏ¢üÉnOû, CleÉÏÌlÉrÉËUÇaÉ, 
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cÉqÉÄQåû Måü xÉÉqÉÉlÉ iÉjÉÉ AÉDOûÏ mÉÉMïü MüÉå pÉÏ rÉWûÉÇ ÌuÉMüÍxÉiÉ ÌMürÉÉ 
aÉrÉÉ Wæû| xÉÏiÉÉmÉÑU LxÉDeÉåQû AÉD iÉjÉÉ LxÉDeÉåQû AÉDAÉD MüÉ 
ÌuÉMüÉxÉ AaÉsÉå cÉUhÉ qÉå ÌuÉzÉåwÉÂmÉ eÉåqxÉ uÉ euÉæsÉUÏ MüÉå oÉÄRûÉuÉÉ SålÉå 
Måü ÍsÉrÉå ÌMürÉÉ aÉrÉÉ, CxÉMåü ÍsÉrÉå ¢üqÉzÉÈ 79,515 iÉjÉÉ 361,748 
uÉaÉï qÉÏOûU ¤Éå§É AÉuÉÇÌOûiÉ ÌMürÉÉ aÉrÉÉ Wæû| cÉÉÇSÏ MüÐ euÉæsÉUÏ MüÉ 
ÌlÉrÉÉïiÉ mÉWûsÉå pÉÏ WûÉåiÉÉ jÉÉ sÉåÌMülÉ rÉWû qÉÑZrÉ ÂmÉ xÉå AxÉÇaÉÌPûiÉ 
rÉÉ AlÉBaÉÉïlÉÉCÄeQû ¤Éå§É ²ÉUÉ ÌMürÉÉ eÉÉiÉÉ jÉÉ| rÉå AxÉÇaÉÌPûiÉ rÉÉ 
AlÉBaÉÉïlÉÉCÄeQû ¤Éå§É ApÉÏ pÉÏ qÉÉæeÉÔS Wæû, sÉåÌMülÉ ÌlÉrÉÉïiÉ MüÐ qÉÉ§ÉÉ 
bÉOû aÉrÉÏ Wæû| xÉÇaÉÌPûiÉ rÉÉ BaÉÉïlÉÉCÄeQû ¤Éå§É Måü ²ÉUÉ ApÉÏ sÉaÉpÉaÉ 
MÑüsÉ ÌlÉrÉÉïiÉ MüÉ 80%  pÉÉaÉ ÌMürÉÉ eÉÉiÉÉ Wæû|

xÉÉsÉ 2009-10 xÉå ÌlÉrÉÉïiÉ qÉå ZÉÄQûÏ uÉ×Î® SåZÉÏ aÉrÉÏ Wæû| AaÉU 
WûqÉ xÉÉsÉ 2009-10 iÉjÉÉ 2013-14 Måü oÉÏcÉ iÉÑsÉlÉÉ MüUåÇ iÉÉå CxÉ 
SÉæUÉlÉ aÉëÉåjÉ 50% Wæû| oÉåzÉMü, xÉÉsÉ 2012-13 iÉjÉÉ 2013-14 qÉå 
MüUålxÉÏ lÉå LMü qÉWûiuÉmÉÔhÉï pÉÔÍqÉMüÉ ASÉ MüÐ Wæû YrÉÉåÇÌMü rÉWû QûÊsÉU 
Måü ÌuÉÂ® ZÉÉxÉÏ MüqÉeÉÉåU UWûÏ jÉÏ| ÌTüU pÉÏ, CxÉ oÉÉiÉ xÉå ClMüÉU 
lÉWûÏ ÌMürÉÉ eÉÉ xÉMüiÉÉ ÌMü qÉeÉoÉÔiÉ qÉÉÇaÉ lÉå aÉëÉåjÉ MüÉå oÉÄRûÉuÉÉ ÌSrÉÉ Wæû| 

cÉÉÇSÏ MüÐ euÉæsÉUÏ MüÐ qÉÉÇaÉ qÉå aÉëÉåjÉ MüÉå lÉÏcÉå ÌSrÉå OåûoÉsÉ Måü 
ESÉWûUhÉ xÉå xmÉ¹ ÂmÉ xÉå xÉqÉfÉÉ eÉÉ xÉMüiÉÉ Wæû| rÉWû mÉëÌ¢ürÉÉ zÉÉrÉS 
LMü SzÉMü mÉWûsÉå zÉÑÂ WûÉå aÉrÉÏ UWûÏ WûÉåaÉÏ, sÉåÌMülÉ, xÉÉsÉ 2008 
qÉå AÉÍjÉïMü xÉÇMüOû Måü oÉÉS, CxÉMüÐ sÉÉåMüÌmÉërÉiÉÉ ÌSlÉ oÉ ÌSlÉ oÉÄRûiÉÏ 
eÉÉ UWûÏ Wæû| EmÉsÉokÉ AÉÇMüÄQûÉå Måü AlÉÑxÉÉU, cÉÉÇSÏ MüÐ euÉæsÉUÏ MüÉ 
asÉÉåoÉsÉ ÌlÉrÉÉïiÉ uÉ×Î® SU xÉÉsÉ 2008 xÉå 2012 Måü oÉÏcÉ 50% 
xÉå erÉÉSÉ AÉÇMüÐ aÉrÉÏ Wæû| xÉÉsÉ 2008 qÉå cÉÉÇSÏ Måü euÉæsÉUÏ MüÉ 
asÉÉåoÉsÉ ÌlÉrÉÉïiÉ 1434 ÍqÉÍsÉrÉlÉ rÉÔLxÉ QûÊsÉU jÉÉ, xÉÉsÉ 2012 qÉå 
rÉWû oÉÄRûMüU 6747 ÍqÉÍsÉrÉlÉ rÉÔLxÉ QûÊsÉU WûÉå aÉrÉÉ| WûqÉÉUå AlÉÑqÉÉlÉ 
qÉå, xÉÉsÉ 2013 MüÉ ÌlÉrÉÉïiÉ ÌmÉNûsÉå xÉÉsÉ 2012 Måü xÉqÉÉlÉ WûÏ WûÉålÉÉ 
cÉÉÌWûrÉå| xÉÉsÉ 2013 qÉå jÉÉDsÉæÇQû cÉÉÇSÏ MüÐ euÉæsÉUÏ MüÉ xÉoÉxÉå 
oÉÄQûÉ ÌlÉrÉÉïiÉMü SåzÉ UWûÉ Wæû, rÉWûÉÇ xÉå 1477 ÍqÉÍsÉrÉlÉ rÉÔLxÉ QûÊsÉU 
qÉÔsrÉ MüÉ ÌlÉrÉÉïiÉ WÒûAÉ eÉoÉÌMü xÉÉsÉ 2013-14 Måü SÉæUÉlÉ pÉÉUiÉ xÉå 
sÉaÉpÉaÉ 1430 ÍqÉÍsÉrÉlÉ rÉÔLxÉ QûÊsÉU qÉÔsrÉ Måü cÉÉÇSÏ Måü euÉæsÉUÏ 
MüÉ ÌlÉrÉÉïiÉ WÒûAÉ Wæû (eÉÏeÉåDmÉÏxÉÏ Måü AÉÇMüÄQåû AlÉÑxÉÉU)| CxÉ mÉëMüÉU 
rÉå SÉålÉÉå SåzÉ ÍqÉsÉMüU 50% xÉå MÑüNû MüqÉ cÉÉÇSÏ Måü asÉÉåoÉsÉ euÉæsÉUÏ 
ÌlÉrÉÉïiÉ qÉå ÌWûxxÉåSÉUÏ UZÉiÉå Wæû| 

aÉÑeÉUÉiÉ
AWûqÉSÉoÉÉS eÉÉå ÌMü uÉiÉïqÉÉlÉ qÉå aÉÑeÉUÉiÉ UÉerÉ MüÉ LMü mÉëqÉÑZÉ zÉWûU 
Wæû, mÉWûsÉå ÌoÉëÌOûzÉ UÉeÉ qÉå oÉÉqoÉå mÉëåxÉÏQåûlxÉÏ Måü AÇiÉaÉïiÉ xÉÉsÉ 1947 
iÉMü AÉiÉÉ jÉÉ| CxÉ zÉWûU Måü sÉÉåaÉ MüÉUÉåoÉÉU Måü ÍsÉrÉå eÉÉlÉå eÉÉiÉå 
Wæû, iÉjÉÉ ExÉ xÉqÉrÉ rÉå xÉpÉÏ mÉëMüÉU Måü MüÉUÉåoÉÉU qÉå zÉÉÍqÉsÉ jÉå| 
AWûqÉSÉoÉÉS MüÉ ESrÉ OåûYxÉOûÉCsÉ rÉÉ MümÉÄQåû Måü MüÉUÉåoÉÉU xÉå WÒûAÉ| 
ÌoÉëÌOûzÉ UÉeÉ qÉå, CxÉ zÉWûU Måü AÇSU 78 OåûYxÉOûÉCsÉ ÍqÉsÉÉåÇ MüÐ 
xjÉÉmÉlÉÉ WÒûrÉÏ iÉjÉÉ CxÉå LMü xÉqÉrÉ qÉå pÉÉUiÉ MüÉ qÉælÉcÉåxOûU pÉÏ MüWûÉ 
eÉÉiÉÉ jÉÉ| rÉÔlÉÉCOåûQû ÌMÇüaQûqÉ qÉå qÉælÉcÉåxOûU ExÉ SÉæUÉlÉ OåûYxÉOûÉCsÉ 
MüÉ WûoÉ jÉÉ AÉæU AWûqÉSÉoÉÉS MüÉå rÉWû lÉÉqÉ ExÉÏ xÉqqÉÉlÉ Måü ÍsÉrÉå 
ÌSrÉÉ aÉrÉÉ| OåûYxÉOûÉCsÉ E±ÉåaÉ lÉå CxÉ UÉerÉ MüÐ AjÉïurÉuÉxjÉÉ MüÉå 
MüÉTüÐ qÉeÉoÉÔiÉ oÉlÉÉrÉÉ Wæû, ÎeÉxÉMåü ÌMü MüD AlrÉ E±ÉåaÉÉåÇ MüÉ eÉlqÉ 
pÉÏ rÉWûÉÇ WÒûAÉ| euÉæsÉUÏ E±ÉåaÉ CxÉxÉå sÉÉpÉ mÉÉlÉå uÉÉsÉÉåÇ qÉå xÉå LMü 
Wæû| xÉÉålÉÉ uÉ cÉÉÇSÏ CxÉ SåzÉ MüÐ mÉëÉcÉÏlÉ mÉUÇmÉUÉ qÉå zÉÑÂuÉÉiÉ xÉå WûÏ 
zÉÉÍqÉsÉ UWåû Wæû| rÉWû sÉÉåaÉÉå Måü ÍsÉrÉå xÉÉqÉÉlrÉ jÉÉ ÌMü uÉå AmÉlÉÏ oÉcÉiÉ 
MüÉå oÉWÒûqÉÔsrÉ kÉÉiÉÑAÉåÇ rÉÉ ÌmÉëÍzÉrÉxÉ qÉåOûsÉ Måü ÂmÉ qÉå xÉWåûeÉ MüU UZÉåÇ| 
ÌmÉëÍzÉrÉxÉ qÉåOûsÉ MüÐ qÉÉÇaÉ MüpÉÏ pÉÏ MåüuÉsÉ xÉÉÇxM×üÌiÉMü rÉÉ kÉÉÍqÉïMü 
ÂmÉ qÉå lÉWûÏ UWûÏ Wæû, oÉÎsMü mÉËUuÉÉU Måü pÉÌuÉwrÉ MüÐ oÉcÉiÉ Måü ÂmÉ qÉå 
pÉÏ UWûÏ Wæû| AWûqÉSÉoÉÉS qÉå lÉ MåüuÉsÉ euÉæsÉUÏ oÉlÉÉlÉå oÉÎsMü AlrÉ 
xÉÉqÉÉlÉ oÉlÉÉlÉå MüÉ MüÉrÉï qÉkrÉqÉuÉaÉÏïrÉ mÉËUuÉÉUÉåÇ MüÉå xÉÇiÉÑ¹ MüUlÉå Måü 
ÍsÉrÉå ÌMürÉÉ eÉÉiÉÉ jÉÉ| 

cÉÉÇSÏ lÉå lÉ MåüuÉsÉ EpÉUiÉå qÉkrÉqÉ uÉaÉÏïrÉ mÉËUuÉÉUÉåÇ MüÉå AÉMüÌwÉïiÉ ÌMürÉÉ 
oÉÎsMü rÉWû CxÉMåü lÉÏcÉå iÉoÉMåü Måü sÉÉåaÉÉåÇ Måü ÍsÉrÉå pÉÏ mÉxÉÇSÏSÉ kÉÉiÉÑ 
jÉÏ| cÉÉÇSÏ ExÉ xÉqÉrÉ MüqÉ qÉWÇûaÉÉ jÉÉ ÎeÉxÉMåü cÉsÉiÉå aÉUÏoÉÉåÇ ²ÉUÉ 
pÉÏ jÉÉåÄQûÏ qÉÉ§ÉÉ qÉå cÉÉÇSÏ MüÐ ZÉUÏSÏ euÉæsÉUÏ rÉÉ oÉiÉïlÉÉåÇ Måü ÂmÉ eÉÉ 
xÉMüiÉÏ jÉÏ (xuÉiÉÇ§ÉiÉÉ Måü mÉÔuÉï xÉqÉrÉMüÉsÉ qÉå); ExÉ xÉqÉrÉ cÉÉÇSÏ 
xÉqÉÉeÉ Måü ÍsÉrÉå pÉÌuÉwrÉ MüÐ eÉÂUiÉ WåûiÉÑ xÉÇcÉrÉ MüÐ eÉÉ xÉMülÉå uÉÉsÉÏ 
qÉÉkrÉqÉ jÉÏ| ExÉ xÉqÉrÉ cÉÉÇSÏ MüÉ AÉrÉÉiÉ ÌMürÉÉ eÉÉ xÉMüiÉÉ jÉÉ 
CxÉÍsÉrÉå cÉÉÇSÏ MüÐ ZÉUÏSÏ MüÉåD xÉqÉxrÉÉ lÉWûÏ jÉÏ| cÉÉÇSÏ Måü ÍsÉrÉå 
oÉÉqoÉå mÉÉåOïû xÉoÉxÉå qÉWûiuÉmÉÔhÉï xjÉÉlÉ jÉÉ| ExÉMåü oÉÉS cÉÉÇSÏ UåsÉ Måü 
²ÉUÉ AWûqÉSÉoÉÉS pÉåeÉÏ eÉÉiÉÏ jÉÏ|

xuÉiÉÇ§ÉiÉÉ Måü oÉÉS MüÉUÉåoÉÉUÏ urÉuÉWûÉU/OíåûQû mÉëæÎYOûxÉåxÉ
euÉæsÉUÏ ËUOåûsÉU Måü ÍsÉrÉå, MÑüNû Måü AlÉÑxÉÉU, xÉÉsÉ 1962 xÉå 1990 
iÉMü MüÉ xÉqÉrÉ xuÉÍhÉïqÉ rÉÑaÉ jÉÉ| aÉÉåsQû MülOíûÉåsÉ rÉÉ xuÉhÉï ÌlÉrÉÇ§ÉhÉ 
MüÉlÉÔlÉ Måü sÉÉaÉÔ WûÉå eÉÉlÉå Måü oÉÉS euÉæsÉUÏ MüÉUÉåoÉÉËUrÉÉåÇ MüÉå ÌmÉëÍzÉrÉxÉ 
qÉåOûsÉ qÉå QûÏsÉ MüUlÉå Måü ÍsÉrÉå sÉÉCxÉåÇxÉ sÉålÉå MüÐ AÉuÉzrÉMüiÉÉ WûÉåiÉÏ 
jÉÏ| rÉWû MüÉUÉåoÉÉËUrÉÉåÇ ²ÉUÉ ÍsÉrÉå eÉÉlÉå uÉÉsÉå MüÉUÉåoÉÉUÏ MüÐ zÉÑÂuÉÉiÉ 
MüUlÉå Måü sÉÉCxÉåÇxÉ xÉå ÍpÉ³É jÉÉ| ElÉ ÌSlÉÉåÇ euÉæsÉUÉåÇ MüÐ xÉÇZrÉÉ 
MüÉTüÐ MüqÉ jÉÏ CxÉÍsÉrÉå MüÉUÉåoÉÉU ApÉÏ Måü AmÉå¤ÉÉM×üiÉ MüÉTüÐ MüqÉ 
uÉaÉï ²ÉUÉ ÌMürÉÉ eÉÉiÉÉ jÉÉ| aÉæU-MüÉlÉÔlÉÏ MüÉUÉåoÉÉU ExÉ xÉqÉrÉ pÉÏ jÉÉ 
sÉåÌMülÉ ZÉUÏSÉU xÉÉqÉÉlrÉiÉrÉÉ sÉÉCxÉåÇxÉkÉÉUÏ euÉæsÉUÉåÇ xÉå WûÏ ZÉUÏSÏ 
ÌMürÉÉ MüUiÉå jÉå, ElWåû rÉWû QûU jÉÉ ÌMü AaÉU uÉå ÌMüxÉÏ AlrÉ xÉå aÉÉåsQû 
ZÉUÏSåÇaÉå iÉÉå eÉoiÉÏ WûÉålÉå MüÉ ZÉiÉUÉ WûÉå xÉMüiÉÉ Wæû| 

Shilver Hand Book .indd   49 9/2/2014   11:25:37 AM



AN EMPIRICAL STUDY OF SILVER MARKETS IN INDIA

www.bullionbulletin.inPage | 50

sÉåÌMülÉ AWûqÉSÉoÉÉS cÉÉÇSÏ MüÐ euÉæsÉUÏ MüÐ AxÉåÎqosÉÇaÉ Måü WûoÉ Måü 
ÂmÉ qÉå erÉÉSÉ ÌuÉMüÍxÉiÉ WÒûAÉ oÉeÉÉrÉ ÌlÉqÉÉïhÉ rÉÉ qÉælrÉÑTæüYcÉËUÇaÉ WûoÉ 
Måü| AWûqÉSÉoÉÉS Måü mÉÉrÉsÉ ÌlÉqÉÉïiÉÉ xÉåsÉqÉ, MüÉåsWûÉmÉÑU iÉjÉÉ oÉÉS qÉå 
AÉaÉUÉ eÉæxÉå oÉÉeÉÉUÉåÇ xÉå mÉÉrÉsÉ MüÐ cÉålÉ ZÉUÏSMüU sÉÉiÉå Wæû ÌTüU 
ExÉMüÐ UÏ-ÌQûeÉÉrÉÌlÉÇaÉ MüU mÉÑlÉÈ oÉÉeÉÉU qÉå AWûqÉSÉoÉÉS Måü mÉÉrÉsÉ 
Måü ÂmÉ xÉmsÉÉD MüUiÉå jÉå| rÉWû mÉUÇmÉUÉ AÉeÉ pÉÏ eÉÉUÏ Wæû| AÉeÉ, 
mÉÉrÉsÉ oÉÉeÉÉU qÉå AÉaÉUÉ Måü qÉzÉÏlÉ ÌlÉÍqÉïiÉ mÉÉrÉsÉÉåÇ MüÐ ÌWûxxÉåSÉUÏ 
MüÉTüÐ erÉÉSÉ WûÉå aÉrÉÏ Wæû YrÉÉåÇÌMü rÉWû AmÉå¤ÉÉM×üiÉ MüqÉ sÉÉaÉiÉ mÉU 
iÉærÉÉU WûÉå eÉÉiÉÏ Wæû| AÉåÌQûxÉÉ MüÐ mÉëÍxÉ® oÉÉËUMü iÉÉU MüÐ ÌQûeÉÉClÉ 
MüÐ euÉæsÉUÏ AWûqÉSÉoÉÉS qÉå MüÉTüÐ sÉÉåMüÌmÉërÉ jÉÉ iÉjÉÉ CxÉ ÌQûeÉÉClÉÉåÇ 
Måü MüD mÉëMüÉU Måü xÉÉqÉÉlÉ uÉ euÉæsÉËUrÉÉÇ oÉÉeÉÉU qÉå oÉåcÉå eÉÉiÉå jÉå | 
MüÉåsÉMüÉiÉÉ iÉjÉÉ cÉå³ÉD MüÐ WûsMåü uÉeÉlÉ uÉÉsÉÏ cÉÉÇSÏ MüÐ oÉiÉïlÉåÇ rÉWûÉÇ 
MüÉTüÐ sÉÉåMüÌmÉërÉ jÉå| sÉåÌMülÉ AoÉ MüÉåsÉMüÉiÉÉ iÉjÉÉ AÉåÌQûzÉÉ SÉålÉÉå 
xjÉÉlÉÉåÇ Måü xÉÉqÉÉlÉÉåÇ MüÐ qÉÉÇaÉ MüÉTüÐ MüqÉ WûÉå aÉrÉÏ Wæû iÉjÉÉ rÉå AoÉ 
oÉÉeÉÉU xÉå sÉaÉpÉaÉ aÉÉrÉoÉ WûÏ WûÉå aÉrÉå Wæû|

xuÉiÉÇ§ÉiÉÉ Måü mÉWûsÉå AWûqÉSÉoÉÉS AmÉlÉå pÉÉUÏ mÉÉrÉsÉÉåÇ Måü eÉÉlÉÉ 
eÉÉiÉÉ jÉÉ| ClÉ mÉÉrÉsÉÉåÇ MüÉ uÉeÉlÉ 500 aÉëÉqÉ xÉå 1 ÌMüsÉÉåaÉëÉqÉ iÉMü 
WûÉåiÉÉ jÉÉ| rÉå mÉÉrÉsÉåÇ erÉÉSÉiÉU aÉëÉqÉÏhÉ ¤Éå§ÉÉåÇ qÉå qÉÉÇaÉ MüÐ eÉÉiÉÏ jÉÏ 
ÌuÉzÉåwÉMüU aÉUÏoÉ uÉaÉï ²ÉUÉ eÉÉå ÌMü aÉÉåsQû ZÉUÏS mÉÉlÉå qÉå AxÉqÉjÉï jÉå| 
AWûqÉSÉoÉÉS qÉå ApÉÏ pÉÏ LåxÉå mÉÉrÉsÉÉåÇ MüÉ ÌlÉqÉÉïhÉ WûÉåiÉÉ Wæû sÉåÌMülÉ 
MüÉTüÐ MüqÉ qÉÉ§ÉÉ qÉå| 

aÉÉåsQû MülOíûÉåsÉ LYOû rÉÉ xuÉhÉï ÌlÉrÉÇ§ÉhÉ MüÉlÉÔlÉ Måü sÉÉaÉÔ WûÉå eÉÉlÉå Måü 
oÉÉS, oÉÑÍsÉrÉlÉ MüÐ ÌuÉSåzÉÉåÇ xÉå ZÉUÏSÏ, cÉÉÇSÏ rÉÉ xÉÉålÉÉ, xÉÇpÉuÉ lÉWûÏ 
jÉÏ| eÉæxÉÉ ÌMü pÉÉUiÉ Måü AlrÉ zÉWûUÉåÇ MüÐ ÎxjÉÌiÉ jÉÏ, AWûqÉSÉoÉÉS 
pÉÏ x¢æümÉ mÉU ÌlÉpÉïU jÉÉ| cÉÉÇSÏ ExÉ xÉqÉrÉ xÉxiÉÉ WûÏ jÉÉ ÎeÉxÉMåü 
ÍsÉrÉå uÉWû oÉÉeÉÉU qÉå AÉxÉÉlÉÏ xÉå EmÉsÉokÉ WûÉå xÉMüiÉÉ jÉÉ| sÉÇSlÉ iÉjÉÉ 
qÉÑÇoÉD qÉå oÉÑÍsÉrÉlÉ MüÐ MüÐqÉiÉåÇ LMü-SÕxÉUå AlÉÑxÉÉU lÉWûÏ jÉÏ eÉæxÉÉ 
ÌMü ApÉÏ Måü xÉqÉrÉ qÉå Wæû| ExÉ xÉqÉrÉ Måü SÉæUÉlÉ, aÉæU-MüÉlÉÔlÉÏ iÉUÏMåü 
rÉÉ qÉÉkrÉqÉ xÉå pÉÉUiÉ qÉå cÉÉÇSÏ sÉÉlÉå mÉU MüÉTüÐ sÉÉpÉ MüÐ ÎxjÉÌiÉ jÉÏ| 
rÉWû OíåÇûQû xÉÉsÉ 1970 xÉå cÉÉsÉÑ WÒûAÉ AÉæU 1990 iÉMü eÉÉUÏ jÉÉ| 
xÉUMüÉU lÉå xÉÉsÉ 1991 qÉå iÉrÉ QèrÉÑOûÏ MüÉ pÉÑaÉiÉÉlÉ MüU AÉrÉÉiÉ MüUlÉå 
MüÐ AlÉÑqÉÌiÉ mÉëSÉlÉ MüÐ| sÉåÌMülÉ sÉÇSlÉ Måü pÉÉuÉ xÉå qÉÑÇoÉD Måü pÉÉuÉ qÉå 
eÉÉUÏ mÉëÏÍqÉrÉqÉ MüÉå 1000 ÂmÉrÉå mÉëÌiÉ ÌMüsÉÉå xÉå lÉÏcÉå AÉlÉå qÉå xÉÉiÉ 
xÉÉsÉÉåÇ xÉå erÉÉSÉ MüÉ xÉqÉrÉ sÉaÉÉ| 

lÉooÉå Måü SzÉMü qÉå AÉrÉÉiÉ MüÉ ²ÉU ZÉÉåsÉlÉå Måü oÉÉS, AWûqÉSÉoÉÉS 
pÉÉUiÉ qÉå oÉÑÍsÉrÉlÉ MüÉ xÉoÉxÉå oÉÄQûÉ AÉrÉÉiÉMü zÉWûU Måü ÂmÉ qÉå EpÉUÉ 
Wæû| pÉÉUiÉ qÉå WÒûrÉå MÑüsÉ AÉrÉÉiÉ MüÉUÉåoÉÉU MüÉ 30% rÉWûÏÇ xÉå WûÉåiÉÉ 
Wæû| LåxÉÉ CxÉÍsÉrÉå xÉÇpÉuÉ WÒûAÉ YrÉÉåÇÌMü aÉÑeÉUÉiÉ qÉå xOåûOû xÉåsxÉ 
OæûYxÉ SåzÉ qÉå xÉoÉxÉå MüqÉ Wæû| xÉÉsÉ 2006 iÉMü, 1% uÉæOû Måü 
Ì¢ürÉÉÎluÉiÉ WûÉålÉå Måü mÉWûsÉå iÉMü, aÉÑeÉUÉiÉ ²ÉUÉ AWûqÉSÉoÉÉS qÉå oÉåcÉå 
aÉrÉå oÉÑÍsÉrÉlÉ mÉU 0.25% xÉåsxÉ OæûYxÉ sÉåiÉÉ jÉÉ| CxÉ urÉuÉxÉÉÌrÉMü 
AuÉxÉU MüÉå SåZÉiÉå WÒûrÉå AWûqÉSÉoÉÉS qÉå CxÉ xÉqÉrÉ Måü SÉæUÉlÉ MüÉTüÐ 

lÉrÉÏ xÉÇxjÉÉAÉåÇ, SÉålÉÉå euÉæsÉUÏ iÉjÉÉ oÉÑÍsÉrÉlÉ, MüÉ eÉlqÉ WÒûAÉ| ExÉ 
mÉëÌ¢ürÉÉ qÉå urÉÉmÉÉËUMü mÉëÌiÉxmÉkÉÉï pÉÏ MüÉTüÐ iÉåeÉÏ xÉå oÉÄRûÏ| eÉæxÉÉ ÌMü 
WûqÉlÉå mÉWûsÉå xÉÇMåüiÉ ÌMürÉÉ jÉÉ, ClÉ lÉrÉå xÉÇxjÉÉAÉåÇ Måü oÉÉeÉÉU qÉå mÉëuÉåzÉ 
Måü cÉsÉiÉå, xjÉÉÌmÉiÉ euÉæsÉUÉåÇ eÉÉå ÌMü ExÉ xÉqÉrÉ MüÉTüÐ MüqÉ xÉÇZrÉÉ 
qÉå jÉå, MüÉå MüÄQûÏ mÉëÌiÉxmÉkÉÉï MüÉ xÉÉqÉlÉÉ MüUlÉÉ mÉÄQû UWûÉ jÉÉ| ÌTüU 
pÉÏ, qÉÉ§ÉÉ ApÉÏ pÉÏ qÉeÉoÉÔiÉ Wæû| AaÉU pÉÉUiÉ qÉå WÒûrÉå cÉÉÇSÏ Måü MÑüsÉ 
AÉrÉÉiÉ xÉå xÉÏkÉå AWûqÉSÉoÉÉS qÉå AÉrÉå AÉrÉÉÌiÉiÉ cÉÉÇSÏ MüÐ qÉÉ§ÉÉ MüÐ 
iÉÑsÉlÉÉ MüUåÇ iÉÉå mÉÉrÉåÇaÉå ÌMü CxÉMüÐ ÌWûxxÉåSÉUÏ ApÉÏ pÉÏ 30% Wæû| 
qÉÑÇoÉD qÉå BYOíûÉrÉ Måü cÉsÉiÉå cÉÉÇSÏ MüÉ AÉrÉÉiÉ sÉaÉpÉaÉ ZÉiqÉ WûÉå 
aÉrÉÉ Wæû ÎeÉxÉxÉå AWûqÉSÉoÉÉS qÉå AÌiÉËU£ü AÉrÉÉiÉ WûÉå UWûÏ Wæû|  

OåûoÉsÉ 5: aÉÑeÉUÉiÉ qÉå cÉÉÇSÏ MüÐ xÉmsÉÉD (AWûqÉSÉoÉÉS aÉÑeÉUÉiÉ uÉ 
qÉWûÉUÉ¹í MüÉ mÉëqÉÑZÉ xÉmsÉÉD xÉålOûU Wæû) 

OûlÉ qÉå

2010 2011 2012 2013

AÉrÉÉiÉ 864 1452 1001 1752

x¢æümÉ 50 30 20 25

MÑüsÉ 914 1416 1021 1777

AÉrÉÉÌiÉiÉ cÉÉÇSÏ MüÉ ÌuÉiÉUhÉ
AWûqÉSÉoÉÉS 245 490 250 620

UÉeÉMüÉåOû 380 475 350 580

xÉÔUiÉ 45 55 50 60

qÉÑÇoÉD 242 462 371 517

Source:- DGCI&S, GOI, and Bullion Bulletin Primary Survey 

AÉeÉ MüÐ ÎxjÉÌiÉ qÉå AWûqÉSÉoÉÉS
eÉæxÉÉ ÌMü OåûoÉsÉ 5 qÉå SzÉÉïrÉÉ aÉrÉÉ Wæû SåzÉ Måü mÉÍ¶ÉqÉÏ pÉÉaÉÉåÇ qÉå 
cÉÉÇSÏ Måü ÍsÉrÉå AWûqÉSÉoÉÉS oÉÄQûÉ MåülSì Wæû| rÉWûÉÇ xÉå cÉÉÇSÏ MüÐ xÉmsÉÉD 
lÉ MåüuÉsÉ aÉÑeÉUÉiÉ oÉÎsMü qÉWûÉUÉ¹í qÉå pÉÏ WûÉåiÉÏ Wæû| 
OåûoÉsÉ 6: AWûqÉSÉoÉÉS qÉå cÉÉÇSÏ MüÐ qÉÉÇaÉ

AWûqÉSÉoÉÉS qÉå cÉÉÇSÏ MüÐ 
qÉÉÇaÉ

OûlÉ qÉå

2010 2011 2012 2013

euÉæsÉUÏ 75 80 100 75

AÉæ±ÉåÌaÉMü qÉÉÇaÉ 35 90 80 95

ÌlÉuÉåzÉ 115 300 50 430

Source:- DGCI&S, GOI, and Bullion Bulletin Primary Survey 

AWûqÉSÉoÉÉS qÉå cÉÉÇSÏ MüÐ MÑüsÉ qÉÉÇaÉ MüÉå SÉå pÉÉaÉÉåÇ qÉå oÉÉÇOûÉ eÉÉ 
xÉMüiÉÉ Wæû- euÉæsÉUÏ iÉjÉÉ ÌlÉuÉåzÉ, AWûqÉSÉoÉÉS qÉå AÉaÉUÉ rÉÉ xÉåsÉqÉ 
xÉå ZÉUÏSå aÉrÉå mÉÉrÉsÉÉåÇ MüÐ cÉålÉ qÉå ÌQûeÉÉCÌlÉÇaÉ MüÉ MüÉrÉï ÌMürÉÉ 
eÉÉiÉÉ Wæû| AWûqÉSÉoÉÉS Måü ÌlÉqÉÉïiÉÉAÉåÇ Måü ÍsÉrÉå, AÉaÉUÉ iÉjÉÉ xÉåsÉqÉ 
xÉå mÉÉrÉsÉ MüÐ cÉålÉ rÉÉ oÉåxÉ ZÉUÏS MüU ExÉ xjÉÉlÉÏrÉ mÉxÉÇS AlÉÑxÉÉU 
ÌQûeÉÉClÉ SålÉÉ ÌMüTüÉrÉiÉÏ WûÉåiÉÉ Wæû| CxÉ iÉærÉÉU mÉÉrÉsÉ MüÉå ÌTüU mÉÔUå 
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SåzÉ Måü oÉÉeÉÉUÉåÇ Måü xÉmsÉÉD ÌMürÉÉ eÉÉiÉÉ Wæû| rÉWûÉÇ iÉærÉÉU mÉÉrÉsÉÉåÇ MüÐ 
ÌQûeÉÉClÉ MüÉTüÐ AsÉaÉ WûÉåiÉÏ Wæû iÉjÉÉ rÉWû oÉÉeÉÉU qÉå "AWûqÉSÉoÉÉS 
mÉÉrÉsÉ" Måü ÂmÉ qÉå mÉëÍxÉ® Wæû| cÉÉÇSÏ MüÐ AlrÉ euÉæsÉUÏ eÉæxÉå ÌMü 
mÉÉrÉsÉ, ÌoÉÍNûrÉÉ, WûÉU xÉpÉÏ MüÐ oÉÉeÉÉU qÉå pÉÉUÏ qÉÉÇaÉ aÉÑeÉUÉiÉ Måü 
oÉÉWûU pÉÏ WûÉåiÉÏ Wæû| 

AWûqÉSÉoÉÉS euÉæsÉUÏ MüÐ qÉÉÇaÉ xÉÉsÉ 2010 xÉå sÉaÉpÉaÉ ÎxjÉU WûÏ 
Wæû| CxÉMüÉ qÉÑZrÉ MüÉUhÉ UÉeÉMüÉåOû oÉÉeÉÉU MüÉ mÉëpÉÑiuÉ Wæû| cÉÑÇÌMü 
AWûqÉSÉoÉÉS UÉerÉ MüÉ mÉëqÉÑZÉ ÌuÉ¨ÉÏrÉ MåülSì Wæû CxÉÍsÉrÉå rÉWûÉÇ ÌlÉuÉåzÉ 
MüÐ qÉÉÇaÉ xÉÏeÉlÉ AlÉÑÂmÉ oÉSsÉiÉÏ UWûiÉÏ Wæû| CxÉ zÉWûU Måü ÌlÉuÉåzÉMü 
WûqÉåzÉÉ AuÉxÉUÉåÇ MüÐ iÉsÉÉzÉ qÉå UWûiÉå Wæû| xÉÉsÉ 2011 Måü SÉæUÉlÉ 
oÉÉeÉÉU MüÐ kÉÉUhÉÉ rÉÉ xÉåÎlOûqÉålOèxÉ MüÉTüÐ FÇcÉÏ jÉÏ YrÉÉåÇÌMü cÉÉÇSÏ 
Måü pÉÉuÉ qÉå WûU qÉWûÏlÉå LMü lÉrÉÉ xiÉU ÌlÉÍqÉïiÉ WûÉå UWûÉ jÉÉ iÉjÉÉ ÌuÉ¨ÉÏrÉ 
oÉÉeÉÉU MüqÉeÉÉåU cÉsÉ UWûÉ jÉÉ| ÎeÉxÉMåü ÌMü ÌlÉuÉåzÉMü CxÉ oÉÉeÉÉU qÉå 
EqÉÄQû mÉÄQåû jÉå| sÉåÌMülÉ, SÕxÉUå WûÏ xÉÉsÉ, cÉÉÇSÏ MüÐ MüÐqÉiÉÉåÇ qÉå ÌaÉUÉuÉOû 
AÉlÉÏ zÉÑÂ WûÉå aÉrÉÏ iÉjÉÉ ÌlÉuÉåzÉMü oÉÉeÉÉU xÉå aÉÉrÉoÉ WûÉålÉå sÉaÉå| CxÉÏ 
Måü mÉËUhÉÉqÉxuÉÂmÉ ÌlÉuÉåzÉ qÉÉÇaÉ pÉÏ pÉÉUÏ ÂmÉ xÉå ÌaÉUÏ| WûÉsÉÉÇÌMü 
xÉÉsÉ 2013, MÑüsÉ ÍqÉsÉÉMüU, mÉÔUå pÉÉUiÉÏrÉ oÉÉeÉÉU Måü ÍsÉrÉå AsÉaÉ 
jÉÉ| cÉÉÇSÏ MüÐ qÉÉÇaÉ xÉpÉÏ eÉaÉWû MüÉTüÐ erÉÉSÉ WûÉå aÉrÉÏ| aÉÉåsQû Måü 
AÉrÉÉiÉ qÉå 80:20 ÌlÉrÉqÉ eÉÉUÏ WûÉå eÉÉlÉå Måü oÉÉS aÉÉåsQû ÌlÉuÉåzÉMüÉåÇ 
MüÐ mÉWÒÇûcÉ xÉå SÕU WûÉå aÉrÉÏ| ÎeÉxÉxÉå ÌMü ClÉ xÉpÉÏ lÉå cÉÉÇSÏ MüÐ iÉUTü 

AmÉlÉÉ ÂZÉ MüU ÍsÉrÉÉ| CxÉÏ Måü cÉsÉiÉå AWûqÉSÉoÉÉS qÉå xÉÉsÉ 2013 
Måü SÉæUÉlÉ ËUMüÉQïû qÉÉ§ÉÉ qÉå cÉÉÇSÏ MüÉ AÉrÉÉiÉ WÒûAÉ| rÉWûÉÇ iÉMü ÌMü 
xÉÉsÉ 2014 Måü mÉWûsÉå iÉÏlÉ qÉWûÏlÉÉåÇ qÉå pÉÏ cÉÉÇSÏ MüÉ AWûqÉSÉoÉÉS qÉå 
AÉrÉÉiÉ MüÉTüÐ erÉÉSÉ WÒûAÉ Wæû, CxÉ SÉæUÉlÉ eÉlÉuÉUÏ xÉå qÉÉcÉï qÉWûÏlÉå Måü 
oÉÏcÉ 513 OûlÉ cÉÉÇSÏ MüÉ AÉrÉÉiÉ WÒûAÉ| AoÉ rÉWû SåZÉlÉÉ WûÉåaÉÉ ÌMü 
xÉÉsÉ Måü AÇiÉ iÉMü CxÉ AÉrÉÉiÉ MüÐ ÎxjÉÌiÉ ÌMüxÉ mÉëMüÉU MüÐ UWûiÉÏ 
Wæû, sÉåÌMülÉ WûqÉÉUå AlÉÑqÉÉlÉ AlÉÑxÉÉU, xÉÉsÉ Måü oÉÉMüÐ AlrÉ qÉWûÏlÉÉåÇ MüÉå 
ÍqÉsÉÉMüU mÉÔUå xÉÉsÉ MüÉ AÉrÉÉiÉ xÉÉsÉ 2013 Måü oÉUÉoÉU lÉWûÏ UWåûaÉÉ 
YrÉÉåÇÌMü 22 qÉD 2014 MüÉå AÉUoÉÏAÉD ²ÉUÉ eÉÉUÏ xÉMÑïüsÉU Måü oÉÉS 
aÉÉåsQû Måü AÉrÉÉiÉ ÌlÉrÉqÉÉåÇ qÉå RûÏsÉ xÉå CxÉMüÉ AÉrÉÉiÉ oÉÄRûÉ Wæû| xÉålOíûsÉ 
oÉæÇMü lÉå xOûÉU iÉjÉÉ mÉëÏÍqÉrÉU OíåûÌQÇûaÉ WûÉExÉÉåÇ MüÉå 80:20 ÌlÉrÉqÉ Måü 
AÇiÉaÉïiÉ aÉÉåsQû AÉrÉÉiÉ MüUlÉå MüÐ AlÉÑqÉÌiÉ mÉëSÉlÉ MüÐ Wæû| AWûqÉSÉoÉÉS 
qÉå ÌmÉNûsÉå iÉÏlÉ xÉÉsÉÉåÇ Måü AÉæxÉiÉ AÉrÉÉiÉ AÉÇMüÄQûÉåÇ Måü AlÉÑxÉÉU, CxÉ 
xÉÉsÉ pÉÏ rÉWûÉÇ 1000 OûlÉ xÉå erÉÉSÉ cÉÉÇSÏ MüÉ AÉrÉÉiÉ WûÉålÉå MüÉ 
AlÉÑqÉÉlÉ Wæû|   

UÉeÉMüÉåOû
UÉeÉMüÉåOû MüÉå aÉÑeÉUÉiÉ qÉå xÉÉålÉå uÉ cÉÉÇSÏ MüÐ euÉæsÉUÏ Måü WûoÉ Måü ÂmÉ 
qÉå eÉÉlÉÉ eÉÉiÉÉ Wæû| UÉeÉMüÉåOû qÉå cÉÉÇSÏ MüÐ qÉÉÇaÉ TåüoÉëÏMåüzÉlÉ Måü ÍsÉrÉå 
aÉÑeÉUÉiÉ UÉerÉ qÉå xÉoÉxÉå erÉÉSÉ Wæû| UÉeÉMüÉåOû qÉå ÌlÉÍqÉïiÉ euÉæsÉUÏ lÉ 
MåüuÉsÉ aÉÑeÉUÉiÉ oÉÎsMü mÉÔUå SåzÉ qÉå xÉmsÉÉD MüÐ eÉÉiÉÏ Wæû| mÉÉrÉsÉ iÉjÉÉ 
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ÌoÉÍNûrÉÉ xÉoÉxÉå erÉÉSÉ mÉxÉÇS ÌMürÉå eÉÉlÉå uÉÉsÉå xÉÉqÉÉlÉ, xÉÉjÉÏ WûÏ 
AlrÉ euÉæsÉUÏ uÉ xÉÉqÉÉlÉ pÉÏ mÉxÉÇS ÌMürÉå eÉÉiÉå Wæû| 

CÌiÉWûÉxÉ
UÉeÉMüÉåOû qÉå cÉÉÇSÏ Måü oÉÉeÉÉU MüÉ ÌuÉMüÉxÉ xÉÉsÉ 1962 Måü oÉÉS WûÏ 
WÒûAÉ, eÉÉå ÌMü aÉÉåsQû MülOíûÉåsÉ LYOû rÉÉ xuÉhÉï ÌlÉrÉÇ§ÉhÉ MüÉlÉÔlÉ Måü 
AÎxiÉiuÉ qÉå AÉlÉå Måü oÉÉS SÕxÉUÉ xÉÉsÉ jÉÉ| UÉeÉMüÉåOû qÉå cÉÉÇSÏ MüÐ 
euÉæsÉUÏ iÉÉå oÉlÉiÉÏ jÉÏ sÉåÌMülÉ rÉWû qÉÑZrÉ ÂmÉ xÉå xÉÉålÉå Måü euÉæsÉUÏ 
MüÉ oÉÉeÉÉU jÉÉ| CxÉ MüÉlÉÔlÉ Måü AÎxiÉiuÉ qÉå AÉlÉå Måü oÉÉS xÉÉålÉÉ rÉÉ 
aÉÉåsQû mÉëÉmiÉ MüU mÉÉlÉÉ MüÉTüÐ MüqÉ WûÉå aÉrÉÉ jÉÉ ÎeÉxÉMåü cÉsÉiÉå pÉÉUÏ 
xÉÇZrÉÉ qÉå xÉÉålÉå Måü MüÉUÏaÉU oÉåUÉåeÉaÉÉU WûÉå aÉrÉå jÉå| rÉWû uÉWû xÉqÉrÉ jÉÉ 
eÉoÉ cÉÉÇSÏ MüÐ euÉæsÉUÏ MüÉ oÉÉeÉÉU EpÉUlÉÉ zÉÑÂ WÒûAÉ| uÉå MüÉUÏaÉU 
eÉÉå mÉWûsÉå xÉÉålÉå MüÐ euÉæsÉËUrÉÉÇ oÉlÉÉiÉå jÉå AoÉ EiÉlÉÏ WûÏ xÉTüÉD 
iÉjÉ  MüsÉÉ xÉå cÉÉÇSÏ MüÐ euÉæsÉUÏ oÉlÉÉlÉå sÉaÉå| cÉÉÇSÏ MüÐ ZÉUÏSÏ qÉå 
ÌMüxÉÏ pÉÏ mÉëMüÉU MüÐ xÉqÉxrÉÉ lÉWûÏ jÉÏ iÉjÉÉ rÉWû AÉxÉÉlÉÏ xÉå mÉÔUå 
oÉÉeÉÉU qÉå EmÉsÉokÉ jÉÉ| xÉoÉxÉå oÉÄQûÏ cÉÑlÉÉæiÉÏ rÉWû jÉÏ ÌMü cÉÉÇSÏ MüÉå 
ÌMüxÉ iÉUWû xÉå oÉåWûiÉU EmÉrÉÉåaÉ ÌMürÉÉ eÉÉrÉå ÌMü sÉÉåaÉÉåÇ MüÉ eÉÏuÉlÉ 
rÉÉmÉlÉ xÉÑÌuÉkÉÉmÉÔuÉïMü WûÉå xÉMåü| ÌlÉqÉÉïiÉÉAÉåÇ lÉå ElÉ oÉåUÉåeÉaÉÉU MüÉUÏaÉUÉåÇ 
MüÉå cÉÉÇSÏ mÉëSÉlÉ MüÐ iÉjÉÉ ElÉxÉå xÉÉålÉå Måü euÉæsÉUÏ MüÐ MüsÉÉiqÉMüiÉÉ 
eÉæxÉå cÉÉÇSÏ MüÐ euÉæsÉUÏ oÉlÉuÉÉlÉÏ zÉÑÂ MüÐ| ÍNûsÉÉD, AÉUÏ-MüÌOÇûaÉ 
iÉjÉÉ LqoÉÉåxÉ eÉæxÉå MüÉqÉ AoÉ cÉÉÇSÏ MüÐ euÉæsÉUÏ qÉå pÉÏ WûÉålÉå sÉaÉå| 
"UÉeÉuÉÉÄQûÏ xÉåOû", "aÉÑsÉoÉÇS" eÉÉå ÌMü mÉWûsÉå MåüuÉsÉ xÉÉålÉå qÉå EmÉsÉokÉ 
WûÉåiÉå jÉå uÉå AoÉ cÉÉÇSÏ qÉå pÉÏ ÍqÉsÉlÉå sÉaÉå jÉå| CxÉMåü AsÉÉuÉÉ AlrÉ 
euÉæsÉUÏ eÉæxÉå ÌMü CrÉËUÇaÉ, oÉÉeÉÔoÉÇS, cÉÔÄQûÏ, mÉÉOûsÉÉ pÉÏ zÉÉÍqÉsÉ jÉå|  

UÉeÉMüÉåOû qÉå xÉÉsÉ 1968-69 Måü SÉæUÉlÉ 92.5 zÉÑ®iÉÉ rÉÉ ÌTüU 
MüWåû "WûÊsÉqÉÉMïü" uÉÉsÉÏ cÉÉÇSÏ MüÐ euÉæsÉËUrÉÉåÇ MüÉ ÌlÉqÉÉïhÉ WûÉåiÉÉ jÉÉ| 
urÉuÉWûÉU qÉå, rÉå cÉÉÇSÏ MüÐ euÉæsÉUÏ 80% iÉMü zÉÑ® WÒûAÉ MüUiÉÏ jÉÏ| 
sÉåÌMülÉ UÉeÉMüÉåOû qÉå 92.5 zÉÑ®iÉÉ uÉÉsÉÏ euÉæsÉUÏ ÌlÉrÉÉïiÉ Måü ÍsÉrÉå 
oÉlÉÉrÉÏ eÉÉiÉÏ jÉÏ YrÉÉåÇÌMü CxÉMåü ÌoÉlÉÉ ÌlÉrÉÉïiÉ xÉÇpÉuÉ lÉWûÏ WûÉå xÉMüiÉÉ 
jÉÉ| 

UÉeÉMüÉåOû WÒûlÉUzÉÉsÉÉ lÉÇ 1
eÉoÉ WûqÉ UÉeÉMüÉåOû Måü cÉÉÇSÏ Måü oÉÉeÉÉU MüÐ oÉÉiÉ MüUiÉå Wæû iÉÉå rÉWûÉÇ 
mÉU xjÉÉlÉÏrÉ "WÒûlÉUzÉÉsÉÉ" Måü oÉÉUå qÉå pÉÏ jÉÉåÄQûÏ oÉÉiÉ MüUlÉÏ WûÉåaÉÏ| 
rÉWû euÉæsÉUÏ oÉlÉÉlÉå MüÐ MüsÉÉ ÍxÉZÉÉlÉå uÉÉsÉÏ xÉÇxjÉÉ rÉÉ xMÔüsÉ Wæû| 
CxÉ xMÔüsÉ rÉÉ WÒûlÉUzÉÉsÉÉ MüÉ xjÉÉlÉ MüÉTüÐ ÌuÉÍzÉ¹ Wæû YrÉÉåÇÌMü xÉÉsÉ 
1935 xÉå CxÉlÉå WûeÉÉUÉåÇ MüÐ xÉÇZrÉÉ qÉå MüÉUÏaÉU oÉlÉÉrÉå Wæû eÉÉå ÌMü 
AÉeÉ euÉæsÉUÏ ÌlÉqÉÉïhÉ Måü ¤Éå§É qÉå qÉÉÌWûU Wæû| xÉU eÉå. eÉå. xMÔüsÉ BTü 
AÉOïû xÉå mÉëÍzÉ¤ÉhÉ mÉëÉmiÉ MüUlÉå Måü oÉÉS ´ÉÏ aÉÑsÉÉoÉpÉÉD uÉÉaÉÌQûrÉÉ 
lÉå CxÉ xMÔüsÉ MüÐ UÉeÉMüÉåOû qÉå xjÉÉmÉlÉÉ MüÐ| uÉå euÉæsÉUÏ oÉlÉÉlÉå MüÐ 
MüsÉÉ MüÉå urÉÉmÉMü oÉlÉÉlÉÉ cÉÉWûiÉå jÉå, eÉÉå ÌMü ExÉ xÉqÉrÉ iÉMü MåüuÉsÉ 
MÑüNû WûÏ MüÉUÏaÉUÉåÇ iÉMü xÉÏÍqÉiÉ jÉÏ iÉjÉÉ SÕxÉUÉåÇ iÉMü lÉWûÏÇ mÉWÒÇûcÉ 
xÉMüiÉÏ jÉÏ| CxÉ xMÔüsÉ qÉå MåüuÉsÉ euÉæsÉUÏ ÌlÉqÉÉïhÉ MüÉ MüÉrÉï xÉÏZÉlÉå 
uÉÉsÉå WûÏ lÉWûÏ AÉrÉå oÉÎsMü AlÉåMü euÉæsÉUÉåÇ lÉå AmÉlÉå oÉŠÉåÇ MüÉå pÉÏ 

CxÉ xMÔüsÉ qÉå CxÉMåü ÌlÉqÉÉïhÉ MüÐ eÉÌOûsÉiÉÉ MüÉå xÉqÉfÉlÉå Måü ÍsÉrÉå 
pÉåeÉÉ| CxÉ xMÔüsÉ qÉå NûÉ§ÉÉåÇ MüÉå mÉëÉUÇpÉ xÉå euÉæsÉUÏ ÌlÉqÉÉïhÉ MüÐ MüsÉÉ 
ÍxÉZÉÉD eÉÉiÉÏ Wæû| ÎeÉxÉqÉå QíûÉCÇaÉ, AÉUÏ MüÌOÇûaÉ, lÉaÉ xÉåÌOÇûaÉ xÉå sÉåMüU 
qÉzÉÏlÉ xÉå euÉæsÉUÏ oÉlÉÉlÉå iÉMü MüÐ MüsÉÉ zÉÉÍqÉsÉ Wæû| rÉWûÉÇ mÉÔUå SåzÉ 
Måü AsÉÉuÉÉ ÌuÉSåzÉÉåÇ xÉå pÉÏ NûÉ§É rÉWû MüsÉÉ xÉÏZÉlÉå AÉiÉå Wæû| sÉÇSlÉ, 
SÍ¤ÉhÉ ATëüÏMüÉ, oÉWûUÏlÉ, SÒoÉD, rÉÔaÉÉÇQÉû CirÉÉÌS SåzÉÉåÇ Måü NûÉ§É rÉWûÉÇ 
xÉå mÉëÍzÉÍ¤ÉiÉ WÒûrÉå Wæû| xMÔüsÉ ËUMüÉQïû Måü AlÉÑxÉÉU sÉÇSlÉ xÉå MüUÏoÉ 50 
NûÉ§É rÉWûÉÇ xÉå mÉëÍzÉÍ¤ÉiÉ WûÉåMüU ÌlÉMüsÉå Wæû| CxÉ xMÔüsÉ MüÉ ÍxÉ®ÉÇiÉ 
MüÉTüÐ xÉUsÉ Wæû, ´ÉÏ aÉÉåÌuÉlSSÉxÉ uÉaÉÉÌQûrÉÉ Måü AlÉÑxÉÉU- rÉWû MåüuÉsÉ 
MüqÉÉD MüÉ eÉËUrÉÉ lÉWûÏ Wæû oÉÎsMü rÉWû MüsÉÉ rÉÉ ÍzÉ¤ÉÉ mÉëSÉlÉ MüUlÉå 
MüÉ eÉÑlÉÔlÉ Wæû ÎeÉxÉå MüÐ WûqÉ mÉÏÌÄRûrÉÉåÇ xÉWåûeÉiÉå AÉrÉåÇ Wæû| 

sÉåÌMülÉ AoÉ, ÍxÉZÉÉlÉå MüÉ urÉuÉxÉÉrÉ EiÉlÉÉ AcNûÉ lÉWûÏ Wæû ÎeÉiÉlÉÉ 
mÉWûsÉå WÒûAÉ MüUiÉÉ jÉÉ| mÉWûsÉå LMü oÉæcÉ qÉå 100 NûÉ§É WÒûAÉ MüUiÉå 
jÉå eÉÉå euÉæsÉUÏ oÉlÉÉlÉå MüÉ MüÉqÉ xÉÏZÉlÉÉ cÉÉWûiÉå jÉå| AoÉ rÉWû ÎxjÉÌiÉ 
oÉSsÉ aÉrÉÏ Wæû iÉjÉÉ NûÉ§É qÉzÉÏlÉ MüsÉÉ xÉÏZÉlÉÉ cÉÉWûiÉå Wæû| qÉzÉÏlÉ MüÐ 
MüsÉÉÇ MüÉå xÉÏZÉlÉÉ WûÉjÉ Måü MüÉqÉ xÉå erÉÉSÉ xÉUsÉ Wæû| 

MüÉUÉåoÉÉUÏ urÉuÉWûÉU/OíåûQû mÉëæÎYOûxÉåxÉ- MüsÉ AÉæU AÉeÉ
mÉWûsÉå UÉeÉMüÉåOû qÉå MüÉUÉåoÉÉUÏ urÉuÉWûÉU rÉÉ OíåûQû mÉëæÎYOûxÉåxÉ AÉeÉ MüÐ 
AmÉå¤ÉÉ MüÉTüÐ AsÉaÉ WûÉåiÉå jÉå| AÉeÉ, cÉÉÇSÏ Måü euÉæsÉUÏ Måü ÌlÉqÉÉïiÉÉ 
ClWåû EkÉÉU mÉU xÉmsÉÉD MüUiÉå Wæû eÉoÉÌMü oÉÑÍsÉrÉlÉ cÉÉÇSÏ ClWåû lÉaÉS qÉå 
ZÉUÏSlÉÏ WûÉåiÉÏ Wæû| ÌlÉqÉÉïiÉÉ xÉÇaÉÌPûiÉ lÉWûÏ Wæû iÉjÉÉ mÉëirÉåMü ÌlÉqÉÉïiÉÉ MüÐ 
AmÉlÉå MüÉUÉåoÉÉU Måü ÍsÉrÉå ÍpÉ³É ÌlÉrÉqÉ uÉ zÉiÉåïÇ Wæû| CxÉ uÉÉiÉÉuÉUhÉ qÉå 
MüÉåD pÉÏ lÉaÉS qÉå ÌoÉ¢üÏ lÉWûÏ MüUlÉÉ cÉÉWûiÉÉ Wæû| CxÉÍsÉrÉå ÌlÉqÉÉïiÉÉAÉåÇ 
MüÉå WûqÉåzÉÉ iÉÏlÉ ÎxjÉÌiÉ qÉå TÇüQû iÉærÉÉU UZÉlÉÉ WûÉåiÉÉ Wæû- oÉÑÍsÉrÉlÉ 
QûÏsÉU xÉå cÉÉÇSÏ MüÐ ZÉUÏSÏ, euÉæsÉUÏ oÉlÉÉlÉå iÉjÉÉ CxÉå aÉëÉWûMüÉåÇ 
iÉMü EkÉÉU qÉå xÉmsÉÉD MüUlÉå AÉæU LMü oÉÉU ÌTüU AaÉsÉå BQïûU Måü 
ÍsÉrÉå euÉæsÉUÏ oÉlÉÉlÉå Måü ÍsÉrÉå oÉÑÍsÉrÉlÉ cÉÉÇSÏ MüÐ ZÉUÏSÏ Måü ÍsÉrÉå| 
xÉÉqÉÉlrÉiÉrÉÉ, lÉrÉÉ EkÉÉU xÉmsÉÉD SålÉå Måü xÉqÉrÉ ÌlÉqÉÉïiÉÉ MüÉå ÌmÉNûsÉÉ 
ÌSrÉÉ EkÉÉU MüÉ pÉÑaÉiÉÉlÉ mÉëÉmiÉ WûÉåiÉÉ Wæû| mÉWûsÉå xÉqÉrÉ qÉå, sÉaÉpÉaÉ 
30-40 xÉÉsÉ mÉWûsÉå, SåzÉ Måü ÌuÉÍpÉ³É pÉÉaÉÉåÇ xÉå AÉrÉå WÒûrÉå MüÉUÉåoÉÉUÏ 
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BQïûU Måü xÉqÉrÉ LQûuÉÉlxÉ ÌSrÉÉ MüUiÉå jÉå AÉæU ElWåû 15-20 ÌSlÉ 
xÉmsÉÉD sÉålÉå Måü ÍsÉrÉå CliÉeÉÉU MüUlÉÉ WûÉåiÉÉ jÉÉ| 

OåûoÉsÉ 7: UÉeÉMüÉåOû qÉå cÉÉÇSÏ MüÐ qÉÉÇaÉ/ÌQûqÉÉÇQû
Demand In tons

2010 2011 2012 2013

cÉÉÇSÏ MüÐ euÉæsÉUÏ uÉ AlrÉ 
xÉÉqÉÉlÉ
 

300 300 275 350

AÉæ±ÉåÌaÉMü 20 50 55 50

ÌlÉuÉåzÉ 60 125 20 180

Source: Bullion Bulletin Primary Survey

eÉæxÉå ÌMü OåûoÉsÉ 7 qÉå SåZÉÉ eÉÉ xÉMüiÉÉ Wæû, AWûqÉSÉoÉÉS qÉå 
AÉrÉÉÌiÉiÉ MÑüsÉ cÉÉÇSÏ MüÉ sÉaÉpÉaÉ 40% MüÐ ZÉmÉiÉ AMåüsÉå 
UÉeÉMüÉåOû qÉå WûÉåiÉÏ Wæû| UÉeÉMüÉåOû qÉå cÉÉÇSÏ MüÐ xÉoÉxÉå erÉÉSÉ 
TåüÌoÉëMåüzÉlÉ qÉÉÇaÉ WûÉåiÉÏ Wæû| AÉæ±ÉåÌaÉMü qÉÉÇaÉ MüÐ ÌWûxxÉåSÉUÏ MÑüsÉ 
qÉÉÇaÉ qÉå MåüuÉsÉ 10% WûÏ Wæû| ÌlÉuÉåzÉ MüÐ qÉÉÇaÉ WûU xÉÉsÉ xÉÏeÉlÉ 
Måü AlÉÑxÉÉU oÉSsÉiÉÏ UWûiÉÏ Wæû| ÌmÉNûsÉå cÉÉU xÉÉsÉÉåÇ Måü SÉæUÉlÉ 
xÉÉsÉ 2011 uÉ 2013 MüÉUÉåoÉÉU Måü ÍsÉWûÉeÉ xÉå ´Éå¸ jÉå (pÉÉUiÉ 
qÉå euÉæsÉUÏ MüÉå pÉÏ ÌlÉuÉåzÉ MüÉ qÉÉkrÉqÉ xÉqÉfÉÉ eÉÉiÉÉ Wæû)| sÉåÌMülÉ 
rÉWû qÉÉÇaÉ ÎxjÉU lÉWûÏ Wæû| rÉWû lÉ MåüuÉsÉ pÉÉuÉ oÉÎsMü ZÉUÏSÉU MüÐ 
kÉÉUhÉÉ rÉÉ xÉåÎlOûqÉålOèxÉ mÉU pÉÏ ÌlÉpÉïU MüUiÉÉ Wæû| ESÉWûUhÉ Måü 
ÍsÉrÉå, AaÉU WûqÉ cÉÉÇSÏ MüÐ ZÉmÉiÉ uÉ pÉÉuÉ Måü AÉÇMüÄQûÉåÇ MüÉå LMü 
xÉÉjÉ UZÉå iÉÉå SåZÉåÇaÉå ÌMü xÉÉsÉ 2011 uÉ 2013 Måü SÉæUÉlÉ qÉÉÇaÉ 
AcNûÏ jÉÏ| xÉÉsÉ 2011 Måü cÉÉÇSÏ Måü pÉÉuÉ AmÉlÉå xÉuÉÉåïŠiÉqÉ 
xiÉU iÉMü mÉWÒÇûcÉ aÉrÉÏ jÉÏ| ExÉ xÉÉsÉ qÉå, xÉåÎlOûqÉålOèxÉ MüÉTüÐ 
qÉeÉoÉÔiÉ jÉÏ AÉæU ZÉUÏSÉU rÉWû AlÉÑqÉÉlÉ sÉaÉÉ UWåû jÉå ÌMü cÉÉÇSÏ Måü 

pÉÉuÉ MÑüNû qÉWûÏlÉÉåÇ qÉå 100,000 ÂmÉrÉå mÉëÌiÉ ÌMüsÉÉå Måü xiÉU iÉMü 
eÉÉ xÉMüiÉå Wæû eÉoÉ lÉuÉÇoÉU Måü qÉWûÏlÉå qÉå rÉWû 75,000 ÂmÉrÉå mÉëÌiÉ 
ÌMüsÉÉå Måü xiÉU mÉU mÉWÒÇûcÉÏ aÉrÉÏ jÉÏ| eÉæxÉÉ ÌMü UÉeÉMüÉåOû mÉÔUå SåzÉ 
qÉå iÉærÉÉU xÉÉqÉÉlÉ MüÐ xÉmsÉÉD MüUiÉÉ Wæû, ÌlÉqÉÉïiÉÉAÉåÇ ÌMü oÉÄQåû BQïûU 
ÍqÉsÉlÉå sÉaÉå jÉå| rÉWûÉÇ iÉMü ÌMü ÌlÉuÉåzÉMü pÉÏ ExÉ xÉÉsÉ AmÉlÉå 
UMüqÉ MüÉå cÉÉÇSÏ Måü oÉÉU rÉÉ ÍxÉ‚üÉåÇ Måü ÂmÉ qÉå xÉÇUÍ¤ÉiÉ MüUlÉå sÉaÉå 
jÉå| sÉåÌMülÉ eÉæxÉå xÉÉsÉ 2012 MüÐ zÉÑÂuÉÉiÉ xÉå cÉÉÇSÏ Måü pÉÉuÉ qÉå 
ÌaÉUÉuÉOû AÉlÉÏ zÉÑÂ WÒûrÉÏ, xÉåÎlOûqÉålOèxÉ oÉÉeÉÉU xÉå NÇûOûlÉå sÉaÉå iÉjÉÉ 
xÉÉsÉ 2012 qÉå cÉÉÇSÏ MüÐ qÉÉÇaÉ bÉOûMüU 350 OûlÉ WûÉå aÉrÉÏ CxÉMåü 
oÉÉuÉeÉÔS ÌMü ExÉ xÉÉsÉ pÉÉuÉ xÉÉsÉ 2011 MüÐ AmÉå¤ÉÉ oÉåWûiÉU jÉå| 
CxÉ xÉqÉrÉ, ZÉUÏSÉU cÉÉÇSÏ Måü pÉÉuÉ qÉå AÉæU ÌaÉUÉuÉOû MüÐ EqqÉÏS 
MüU UWåÇû jÉå AÉæU CxÉ iÉUWû xÉå uÉå ZÉUÏSÏ MüUlÉå qÉå ÌWûcÉÌMücÉÉlÉå 
sÉaÉå PûÏMü uÉæxÉå WûÏ eÉæxÉÉ ÌmÉNûsÉå xÉÉsÉ WÒûAÉ jÉÉ| 

WûÉsÉÉÇÌMü, xÉÉsÉ 2013 qÉå, SÉå MüÉUMüÉåÇ MüÐ pÉÔÍqÉMüÉ mÉëqÉÑZÉ jÉÏ| 
mÉWûsÉÉ, ÌmÉNûsÉå xÉÉsÉ Måü qÉÑMüÉoÉsÉå MüqÉ pÉÉuÉ iÉjÉÉ SÕxÉUÉ, aÉÉåsQû mÉå 
sÉÉaÉÔ ÌMürÉÉ aÉrÉÉ 80:20 ÌlÉrÉqÉ| cÉÑÇÌMü aÉÉåsQû rÉÉ xÉÉålÉÉ AÉxÉÉlÉÏ 
xÉå EmÉsÉokÉ lÉWûÏ WûÉå mÉÉ UWûÉ jÉÉ CxÉÍsÉrÉå ÌlÉqÉÉïiÉÉAÉåÇ uÉ ËUOåûsÉUÉåÇ 
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lÉå cÉÉÇSÏ MüÐ euÉæsÉUÏ MüÉå oÉÄRûÉuÉÉ SålÉÉ zÉÑÂ MüU ÌSrÉÉ YrÉÉåÇÌMü 
cÉÉÇSÏ Måü oÉÉU Måü AÉrÉÉiÉ qÉå ÌMüxÉÏ mÉëMüÉU MüÐ oÉÇÌSzÉ lÉWûÏ jÉÏ| 

UÉeÉMüÉåOû MüÐ euÉæsÉUÏ MüÐ qÉÉÇaÉ oÉåWûiÉU WûÉå xÉMüiÉÏ jÉÏ sÉåÌMülÉ 
EpÉUiÉå CqÉÏOåûzÉlÉ euÉæsÉUÏ Måü ÍsÉrÉå| rÉå CqÉÏOåûzÉlÉ euÉæsÉUÏ lÉ 
MåüuÉsÉ aÉëÉqÉÏhÉ ¤Éå§ÉÉåÇ oÉÎsMü A®ï-zÉWûUÏ iÉjÉÉ zÉWûUÏ ¤Éå§ÉÉåÇ qÉå 
pÉÏ sÉÉåMüÌmÉërÉ Wæû| CxÉ CqÉÏOåûzÉlÉ iÉjÉÉ cÉÉÇSÏ MüÐ euÉæsÉUÏ Måü oÉÏcÉ 
AÇiÉU MåüuÉsÉ CxÉqÉå mÉërÉÑ£ü kÉÉiÉÑ rÉÉ qÉåOûsÉ WûÏ MüÉ Wæû| AlrÉjÉÉ, 
CqÉÏOåûzÉlÉ euÉæsÉUÏ Måü ÌlÉqÉÉïiÉÉ uÉæxÉÏ WûÏ UÉeÉMüÉåOû MüÐ ÌQûeÉÉClÉ 
oÉlÉÉiÉå Wæû ÎeÉxÉMåü ÍsÉrÉå rÉWû mÉëÍxÉ® Wæû| 

xÉÔUiÉ

eÉUÏ
ÌuÉÌMüÌmÉÌQûrÉÉ MüÐ mÉËUpÉÉwÉÉ AlÉÑxÉÉU eÉUÏ LMü cÉqÉMüÐsÉå kÉÉiÉÑAÉåÇ Måü 
iÉÉU xÉå oÉlÉÏ LMü ÌQûeÉÉClÉ Wæû ÎeÉxÉMüÉ EmÉrÉÉåaÉ oÉÑlÉÉD uÉ MüxÉÏSÉMüÉUÏ 
qÉå WûÉåiÉÉ Wæû| rÉWû xÉÉålÉå rÉÉ cÉÉÇSÏ rÉÉ SÉålÉÉå kÉÉiÉÑ MüÐ cÉmÉOûÏ mÉ–ûÏ MüÉå 
bÉÑqÉÉMüU rÉÉ sÉmÉåOûMüU oÉlÉÉrÉÏ eÉÉiÉÏ Wæû| pÉÉUiÉ qÉå xÉÔUiÉ WûÏ LMü zÉWûU 
Wæû eÉWûÉÇ kÉÉaÉÉåÇ MüÉ ÌlÉqÉÉïhÉ WûÉåiÉÉ Wæû| mÉWûsÉå Måü ÌSlÉÉåÇ qÉå, ÌuÉzÉåwÉMüU 
qÉÑaÉsÉMüÉsÉ qÉå, xÉÔUiÉ pÉÉUiÉ MüÉ LMü qÉWûiuÉmÉÔhÉï mÉÉåOïû WÒûAÉ MüUiÉÉ jÉÉ 
AÉæU qÉÑaÉsÉÉåÇ MüÉ CxÉ eÉUÏ MüsÉÉ Måü mÉÏNåû MüÉTüÐ AÉMüwÉïhÉ jÉÉ| rÉWûÉÇ 
kÉÉaÉÉåÇ Måü ÌlÉqÉÉïhÉ iÉjÉÉ ExÉMåü oÉÉS ExÉå MüD LÍzÉrÉÉD iÉjÉÉ ÍqÉÌQûsÉ-
DxOû SåzÉÉåÇ qÉå pÉåeÉÉ eÉÉiÉÉ jÉÉ xÉÉjÉ WûÏ bÉUåsÉÑ oÉÉeÉÉU qÉå pÉÏ ÌoÉMüiÉÉ 
jÉÉ| UÉeÉÉ uÉ EŠuÉaÉï AmÉlÉå uÉx§É qÉå eÉUÏ sÉaÉÉlÉÉ MüÉTüÐ mÉxÉÇS MüUiÉå 
jÉå| eÉUÏ oÉlÉÉlÉå Måü ÍsÉrÉå LMü ÌuÉzÉåwÉ rÉÉåarÉiÉÉ MüÐ AÉuÉzrÉMüiÉÉ WûÉåiÉÏ 
Wæû iÉjÉÉ rÉWû rÉWûÉÇ xÉÌSrÉÉåÇ xÉå xÉÇUÍ¤ÉiÉ Wæû (CxÉå 16uÉÏÇ zÉiÉÉoSÏ MüÉ 
E±ÉåaÉ qÉÉlÉÉ eÉÉiÉÉ Wæû)| pÉÉUiÉ xÉUMüÉU ²ÉUÉ eÉUÏ MüsÉÉ MüÉå mÉëÉcÉÏlÉ 
WûxiÉMüsÉÉ Måü ÂmÉ qÉå ÍcÉÎlWûiÉ ÌMürÉÉ aÉrÉÉ Wæû| xÉÔUiÉ MüÐ eÉUÏ MüsÉÉ 
MüÉå pÉÉæaÉÉåÍsÉMü EmÉSzÉïlÉ (eÉÏAÉD) MüÉ SeÉÉï pÉÏ xÉÉsÉ 2010 qÉå 
mÉëÉmiÉ WûÉå cÉÑMüÉ Wæû| CxÉ SeÉåï Måü xÉÉjÉ MüÉåD pÉÏ CxÉ MüsÉÉ MüÐ lÉMüsÉ 
lÉWûÏ MüU xÉMüiÉÉ Wæû| 

WûÉsÉÉÇÌMü xÉÉålÉå uÉ cÉÉÇSÏ Måü iÉÉU rÉÉ kÉÉaÉÉåÇ MüÉ EmÉrÉÉåaÉ eÉUÏ oÉlÉÉlÉå qÉå 
WûÉåiÉÉ jÉÉ sÉåÌMülÉ AoÉ rÉWû oÉÇS WûÉå aÉrÉÉ Wæû| xÉÉålÉÉ uÉ cÉÉÇSÏ mÉWûsÉå MüqÉ 
qÉWÇûaÉå WÒûAÉ MüUiÉå jÉå| CxÉÍsÉrÉå "AxÉsÉÏ eÉUÏ" oÉlÉÉlÉÉ xÉÇpÉuÉ jÉÉ| 
sÉåÌMülÉ ÎeÉxÉ iÉUWû xÉå xÉÉålÉå uÉ cÉÉÇSÏ Måü pÉÉuÉ qÉWÇûaÉå WûÉå aÉrÉå Wæû eÉUÏ 
ÌlÉqÉÉïiÉÉ lÉD iÉMülÉÏMü MüÐ xÉWûÉrÉiÉÉ xÉå AxÉsÉÏ eÉUÏ MüÐ iÉUWû ÌSZÉlÉå 
uÉÉsÉÏ eÉUÏ oÉlÉÉlÉå qÉå CqÉÏOåûzÉlÉ iÉjÉÉ AlrÉ kÉÉiÉÑ MüÉ EmÉrÉÉåaÉ MüUlÉå 
sÉaÉå Wæû| AxÉsÉÏ eÉUÏ qÉå xÉÉålÉÉ, cÉÉÇSÏ uÉ UåzÉqÉ MüÉ EmÉrÉÉåaÉ WûÉåiÉÉ 
jÉÉ, 2) CqÉÏOåûzÉlÉ eÉUÏ cÉÉÇSÏ iÉjÉÉ CsÉåYOíûÉåmsÉåOåûQû iÉÉÇoÉÉ uÉ mÉÊÍsÉxOûU 
xÉå oÉlÉiÉÉ Wæû, 3) qÉåOûÉÍsÉMü eÉUÏ qÉÑZrÉ ÂmÉ xÉå mÉÊÍsÉxOûU MüÐ mÉiÉsÉÏ 
ÌTüsqÉ xÉå oÉlÉÏ WûÉåiÉÏ Wæû| 

OåûYxÉOûÉCsÉ rÉÉ MümÉÄQûÉ E±ÉåaÉ WûÏ eÉUÏ Måü EmÉrÉÉåaÉMüiÉÉï Wæû| WûÉsÉÉÇÌMü 
xÉÔUiÉ MümÉÄQåû ÌlÉqÉÉïhÉ Måü ¤Éå§É qÉå MüÉTüÐ AÉaÉå eÉÉ cÉÑMüÉ Wæû sÉåÌMülÉ 

eÉUÏ MüÐ qÉÉÇaÉ xÉÔUiÉ qÉå WûÏ lÉWûÏ WûÉå UWûÏ Wæû| eÉUÏ Måü ÍsÉrÉå WûÉjÉ xÉå 
MüÉrÉï MüUlÉå MüÐ eÉÂUiÉ WûÉåiÉÏ Wæû sÉåÌMülÉ xÉÔUiÉ qÉå MümÉÄQûÉ ÌlÉqÉÉïhÉ mÉÔUÏ 
iÉUWû xÉå qÉzÉÏlÉÏM×üiÉ WûÉå cÉÑMüÉ Wæû| SÍ¤ÉhÉ pÉÉUiÉ xÉÔUiÉ eÉUÏ MüÉ xÉoÉxÉå 
oÉÄQûÉ aÉëÉWûMü Wæû| AxÉsÉÏ eÉUÏ MüÐ AÍkÉMüiÉqÉ qÉÉÇaÉ SÍ¤ÉhÉ pÉÉUiÉ xÉå 
WûÏ AÉiÉÏ Wæû| oÉlÉÉUxÉ, MüÉåsÉMüÉiÉÉ, ÌSssÉÏ qÉÉÇaÉ Måü AlrÉ MåülSì Wæû, 
sÉåÌMülÉ ClÉ zÉWûUÉåÇ qÉå erÉÉSÉiÉU AoÉ CqÉÏOåûzÉlÉ eÉUÏ MüÉ WûÏ EmÉrÉÉåaÉ 
WûÉåiÉÉ Wæû| uÉæÍµÉMü xiÉU mÉU, ClQûÉålÉåÍzÉrÉÉ, qÉsÉåÍzÉrÉÉ, mÉÉÌMüxiÉÉlÉ, 
AqÉåËUMüÉ, ÌoÉëOåûlÉ, ATüaÉÉÌlÉxiÉÉlÉ iÉjÉÉ rÉÔLD xÉÔUiÉ eÉUÏ Måü MÑüNû 
qÉÑZrÉ AÉrÉÉiÉMü Wæû| 

eÉUÏ qÉå cÉÉÇSÏ MüÐ qÉÉÇaÉ- MüsÉ AÉæU AÉeÉ
eÉUÏ ÌlÉqÉÉïhÉ MüÉ mÉÔUÉ MüÉrÉï MüqmÉÉåÎeÉOû rÉÉ xÉåqÉÏ-MüqmÉÉåÎeÉOû rÉÔÌlÉOûÉåÇ 
qÉå xÉÇmÉ³É WûÉåiÉÉ Wæû| eÉUÏ ÌlÉqÉÉïhÉ MüÐ ÌuÉÍpÉ³É cÉUhÉÉåÇ qÉå zÉÉÍqÉsÉ WûeÉÉU 
MüÐ xÉÇZrÉÉ qÉå rÉÔÌlÉOû qÉÉæeÉÔS Wæû| rÉWûÉÇ iÉMü ÌMü bÉUåsÉÑ xjÉÉlÉÉåÇ mÉU pÉÏ 
MÑüNû MüÉrÉï ÌMürÉÉ eÉÉiÉÉ Wæû| xÉÉsÉ 1970 iÉjÉÉ 1980 Måü SÉæUÉlÉ eÉUÏ 
ÌlÉqÉÉïhÉ Måü ÍsÉrÉå sÉaÉpÉaÉ 700 xÉå 800 ÌMüsÉÉå mÉëÌiÉÌSlÉ cÉÉÇSÏ MüÐ 
qÉÉÇaÉ UWûiÉÏ jÉÏ| uÉiÉïqÉÉlÉ qÉå rÉWû qÉÉÇaÉ bÉOûMüU 150 xÉå 200 ÌMüsÉÉå 
mÉëÌiÉÌSlÉ WûÉå aÉrÉÏ Wæû (cÉÉÇSÏ ApÉÏ pÉÏ eÉUÏ MüÉ qÉÑZrÉ bÉOûMü Wæû 
CxÉÍsÉrÉå CxÉ E±ÉåaÉ qÉå cÉÉÇSÏ MüÐ qÉÉÇaÉ MüÉå xÉqÉfÉlÉÉ qÉWûiuÉmÉÔhÉï Wæû)| 
iÉjrÉÉåÇ MüÉå LMü mÉËUmÉå¤rÉ qÉå UZÉiÉå WÒûrÉå, cÉÉÇSÏ, eÉÉå ÌMü xÉÉsÉ 2008 
qÉå 20,000 ÂmÉrÉå mÉëÌiÉÌMüsÉÉå Måü pÉÉuÉ mÉU EmÉsÉokÉ jÉÉ uÉWû AÉeÉ 
45,000 ÂmÉrÉå mÉëÌiÉÌMüsÉÉå WûÉå aÉrÉÉ Wæû AÉæU rÉWû 75,000 ÂmÉrÉå 
mÉëÌiÉÌMüsÉÉå iÉMü pÉÏ eÉÉ cÉÑMüÉ Wæû| CxÉÍsÉrÉå cÉÉÇSÏ Måü pÉÉuÉ qÉå AÉrÉÏ 
CxÉ bÉÉiÉÉÇMü-uÉ×Î® Måü cÉsÉiÉå xÉÉÄQûÏ ÌlÉqÉÉïiÉÉ eÉUÏ qÉå AoÉ EiÉlÉÏ qÉÉ§ÉÉ 
qÉå cÉÉÇSÏ sÉaÉÉ mÉÉlÉå qÉå xÉ¤ÉqÉ lÉWûÏ Wæû ÎeÉiÉlÉÉ ÌMü uÉå mÉWûsÉå sÉaÉÉrÉÉ 
MüUiÉå jÉå| xÉÉÄQûÏ ÌlÉqÉÉïiÉÉAÉåÇ MüÉå AmÉlÉå EimÉÉS MüÉå xÉxiÉå UåÇeÉ qÉå 
UZÉlÉÉ pÉÏ eÉÂUÏ Wæû|

urÉuÉxÉÉÌrÉMü urÉuÉWûÉU AlÉÉåZÉå Wæû| eÉUÏ ÌlÉqÉÉïhÉ Måü ÍsÉrÉå MüqÉ xÉå MüqÉ 4 
ÌMüsÉÉåaÉëÉqÉ MüÉ BQïûU eÉÂUÏ Wæû, kÉÉaÉÉ ÌlÉqÉÉïiÉÉ BQïûU Måü AlÉÑxÉÉU cÉÉÇSÏ 
qÉå iÉÉÇoÉÉ ÍqÉsÉÉiÉÉ Wæû| ESÉWûUhÉ Måü ÍsÉrÉå, AÉeÉMüsÉ AxÉsÉÏ eÉUÏ kÉÉaÉÉåÇ 
qÉå 35% xÉå 60% iÉMü cÉÉÇSÏ MüÐ qÉÉ§ÉÉ EmÉÎxjÉiÉ WûÉåiÉÏ Wæû| mÉWûsÉå rÉWû 
qÉÉ§ÉÉ 80% iÉjÉÉ CxÉxÉå pÉÏ erÉÉSÉ WÒûAÉ MüUiÉÏ jÉÏ| 4 ÌMüsÉÉåaÉëÉqÉ kÉÉaÉÉåÇ 
Måü ÍsÉrÉå cÉÉÇSÏ uÉ iÉÉÇoÉÉ MüÉå 1:3 Måü AlÉÑmÉÉiÉ qÉå ÍqÉsÉÉrÉÉ eÉÉiÉÉ Wæû| aÉÉåsQû 
rÉÉ xÉÉålÉå MüÉ EmÉrÉÉåaÉ AÇÌiÉqÉ cÉUhÉ qÉå MüÉåÌOÇûaÉ Måü ÍsÉrÉå ÌMürÉÉ eÉÉiÉÉ Wæû| 
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sÉÇoÉå xÉqÉrÉ iÉMü cÉsÉlÉå uÉÉsÉå eÉUÏ Måü kÉÉaÉå Måü ÍsÉrÉå LMü ÌMüsÉÉå qÉå 4 
aÉëÉqÉ xÉÉålÉå MüÐ eÉÂUiÉ WûÉåiÉÏ Wæû sÉåÌMülÉ AoÉ CxÉqÉå 1 aÉëÉqÉ mÉëÌiÉÌMüsÉÉå WûÏ 
EmÉrÉÉåaÉ ÌMürÉÉ eÉÉiÉÉ Wæû| CqÉÏOåûzÉlÉ eÉUÏ qÉå 3 ÌMüsÉÉå mÉÊÍsÉxOûU Måü xÉÉjÉ 
1 ÌMüsÉÉå AlrÉ kÉÉiÉÑAÉåÇ MüÐ eÉÂUiÉ WûÉåiÉÏ Wæû| 

eÉUÏ ÌlÉqÉÉïiÉÉ kÉÉaÉÉåÇ Måü pÉÉuÉ ExÉMåü BQïûU Måü ÌSlÉ cÉÉÇSÏ uÉ xÉÉålÉå Måü 
pÉÉuÉ Måü AÉkÉÉU mÉU iÉrÉ MüUiÉå Wæû| 4 ÌMüsÉÉåaÉëÉqÉ eÉUÏ Måü kÉÉaÉÉåÇ Måü 
ÌlÉqÉÉïhÉ qÉå 15 ÌSlÉ MüÉ xÉqÉrÉ sÉaÉiÉÉ Wæû| 

CxÉ cÉÉOïû qÉå SÍzÉïiÉ Wæû ÌMü AxÉsÉÏ eÉUÏ kÉÉaÉÉåÇ MüÉ ÌlÉrÉÉïiÉ xÉÉsÉ 
2008-09 Måü SÉæUÉlÉ xÉå MüÉTüÐ bÉOû aÉrÉÉ Wæû| cÉÉÇSÏ Måü pÉÉuÉ qÉå 
AÉrÉÏ bÉÉiÉÉÇMüÐ uÉ×Î® CxÉ ÌlÉrÉÉïiÉ qÉå AÉrÉÏ MüqÉÏ MüÉ qÉÑZrÉ MüÉUhÉ Wæû| 
WûÉsÉÉÇÌMü xÉÉsÉ 2012-13 qÉå CxÉqÉå MÑüNû xÉÑkÉÉU SåZÉlÉå MüÉå ÍqÉsÉÉ Wæû| 
ÌmÉNûsÉå cÉÉU xÉÉsÉÉåÇ qÉå, AÉæxÉiÉlÉ ÌlÉrÉÉïiÉ qÉÉÇaÉ 34 OûlÉ xÉÉsÉÉlÉÉ Wæû| 

OåûoÉsÉ 8: aÉÑeÉUÉiÉ- xÉmsÉÉD uÉ ÌQûqÉÉÇQû (OûlÉÉåÇ qÉå)

2010 2011 2012 2013

xÉmsÉÉD

MÑüsÉ 672 980 650 1260

ÌQûqÉÉÇQû

euÉæsÉUÏ 375 380 375 425

eÉUÏ 65 75 70 80

AÉæ±ÉåÌaÉMü 55 120 135 145

ÌlÉuÉåzÉ 175 425 70 610

ÌlÉuÉåzÉ 670 1000 650 1260

Source: DGCI&S, GOI, and Bullion Bulletin Primary Survey
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iÉÍqÉsÉlÉÉQÕû

cÉå³ÉD, iÉÍqÉsÉlÉÉQÕû MüÐ UÉeÉkÉÉlÉÏ, xÉÉålÉÉ uÉ cÉÉÇSÏ SÉålÉÉå Måü xÉmsÉÉD 
MüÉ LMü mÉëqÉÑZÉ MåülSì Wæû| SÍ¤ÉhÉ pÉÉUiÉ qÉå xÉoÉxÉå erÉÉSÉ xÉÉålÉå uÉ 
cÉÉÇSÏ MüÉ AÉrÉÉiÉ cÉå³ÉD qÉå WûÉåiÉÉ Wæû| CxÉMåü xÉÉjÉ WûÏ rÉWû pÉÉUiÉ qÉå 
pÉÏ xÉÉålÉå uÉ cÉÉÇSÏ Måü AÉrÉÉiÉ uÉ ÌlÉrÉÉïiÉ MüÉ LMü oÉÄQûÉ MåülSì Wæû| AaÉU 
WûqÉ cÉÉÇSÏ MüÐ oÉÉiÉ MüUåÇ, iÉÉå, cÉå³ÉD ZÉmÉiÉ Måü ÍsÉrÉå qÉzÉWÕûU lÉWûÏ Wæû| 
cÉå³ÉD qÉå AÉrÉÉÌiÉiÉ 40% xÉå erÉÉSÉ cÉÉÇSÏ xÉåsÉqÉ MüÉå xÉmsÉÉD MüÐ 
eÉÉiÉÏ Wæû, eÉÉå ÌMü rÉWûÉÇ xÉå 340 ÌMüqÉÏ SÕU ÎxjÉiÉ Wæû| xÉåsÉqÉ cÉÉÇSÏ Måü 
xÉoÉxÉå oÉÄQåû ZÉmÉiÉMüiÉÉï zÉWûU Måü ÂmÉ qÉå xÉÉqÉlÉå AÉrÉÉ Wæû| rÉWû ÎxjÉÌiÉ 
ApÉÏ MüÐ lÉWûÏ Wæû- xÉåsÉqÉ Måü CÌiÉWûÉxÉ MüÉå SåZÉlÉå xÉå mÉiÉÉ cÉsÉiÉÉ Wæû 
ÌMü rÉWû xÉÉæ xÉÉsÉ mÉWûsÉå pÉÏ pÉÉUiÉ qÉå mÉÉrÉsÉÉåÇ MüÉ LMü xÉoÉxÉå oÉÄQûÉ 
ÌlÉqÉÉïiÉÉ WÒûAÉ MüUiÉÉ jÉÉ| xÉåsÉqÉ qÉå iÉærÉÉU mÉÉrÉsÉ iÉÌOûrÉ AÉlkÉëmÉëSåzÉ 
uÉ MåüUsÉ qÉå xÉmsÉÉD MüÐ eÉÉiÉÏ Wæû| MÑüNû ÌlÉuÉåzÉ MüÐ qÉÉÇaÉ Måü AsÉÉuÉÉ, 
cÉå³ÉD qÉå cÉÉÇSÏ MüÐ MüÉTüÐ MüqÉ qÉÉÇaÉ WûÏ UWûiÉÏ Wæû|

OåûoÉsÉ 9: iÉÍqÉsÉlÉÉQÕû qÉå xÉmsÉÉD uÉ ÌQûqÉÉÇQû (OûlÉ qÉå)
2010 2011 2012 2013

iÉÍqÉsÉlÉÉQÕû
xÉmsÉÉD 753 769 485 406

MÑüsÉ 30 20 30 100

ÌQûqÉÉÇQû 783 789 515 506

euÉæsÉUÏ
eÉUÏ 300 250 305 350

AÉæ±ÉåÌaÉMü 130 120 90 75

ÌlÉuÉåzÉ 110 150 40 50

MÑüsÉ 243 269 80 31

Source: DGCI&S, GOI, and Bullion Bulleti n Primary 
Survey

xÉåsÉqÉ
xÉåsÉqÉ qÉå cÉÉÇSÏ Måü mÉÉrÉsÉÉåÇ MüÉ ÌlÉqÉÉïhÉ MüÉTüÐ AUxÉå xÉå MÑüOûÏU 
E±ÉåaÉ Måü ÂmÉ qÉå WûÏ mÉlÉmÉÉ Wæû| mÉÏÄRûÏ SU mÉÏÄRûÏ MüÉUÏaÉU mÉÉrÉsÉÉåÇ 
MüÉ ÌlÉqÉÉïhÉ MüU UWåÇû Wæû eÉÉå ÌMü mÉÔUå SåzÉ qÉå xÉmsÉÉD MüÐ eÉÉiÉÏ 
Wæû| xÉåsÉqÉ WûÉjÉ xÉå oÉlÉÏ mÉÉrÉsÉ Måü ÍsÉrÉå mÉëÍxÉ® Wæû| mÉWûsÉå Måü 
ÌSlÉÉåÇ qÉå xÉpÉÏ MüÉrÉï WûÉjÉÉåÇ xÉå WûÏ WûÉåiÉå Wæû| uÉÉxiÉuÉ qÉå CxÉ MüÄQûÏ 
kÉÉiÉÑ MüÉå MüD mÉëMüÉU Måü ÌQûeÉÉClÉÉåÇ qÉå oÉlÉÉlÉÉ oÉåWûS eÉÌOûsÉ iÉjÉÉ 
qÉåWûlÉiÉ MüÉ MüÉrÉï Wæû| AÉeÉMüsÉ, MÑüNû pÉÉaÉ rÉÉ MüÉrÉï qÉzÉÏlÉÉåÇ 
xÉå ÌMürÉå eÉÉiÉå Wæû iÉjÉÉ oÉÉMüÐ xÉoÉ WûÉjÉÉåÇ xÉå WûÏ ÌMürÉå eÉÉiÉå Wæû| 
ESÉWûUhÉ Måü ÍsÉrÉå mÉÉrÉsÉ MüÐ oÉåxÉ rÉÉ cÉålÉ mÉ–ûÏ qÉzÉÏlÉÉå xÉå 
oÉlÉÉrÉÏ eÉÉiÉÏ Wæû- CxÉMåü xÉpÉÏ mÉëMüÉU Måü ÌQûeÉÉClÉ rÉÉ AÉOïû 
uÉMïü WûÉjÉÉåÇ xÉå WûÏ ÌMürÉå eÉÉiÉå Wæû| xÉåsÉqÉ qÉå cÉÉÇSÏ Måü euÉæsÉUÏ 
rÉÉ AlrÉ xÉÉqÉÉlÉ Måü ÌlÉqÉÉïhÉ qÉå MüÉåD xÉÇaÉÌPûiÉ rÉÉ BaÉÉïlÉÉCeQû 
MÇümÉlÉÏ lÉWûÏ ÌSZÉÏ eÉæxÉÉ ÌMü eÉrÉmÉÑU uÉ AÉaÉUÉ qÉå SåZÉlÉå MüÉå 
ÍqÉsÉÉ jÉÉ| rÉWûÉÇ MüÉ mÉÔUÉ E±ÉåaÉ MÑüOûÏU E±ÉåaÉ Måü ÂmÉ qÉå WûÏ 
ÌuÉMüÍxÉiÉ WÒûAÉ Wæû ÎeÉxÉMåü cÉsÉiÉå rÉWûÉÇ MüÐ ÌlÉqÉÉïhÉ mÉëÌ¢ürÉÉ qÉå 

qÉÌWûsÉÉAÉåÇ MüÐ ZÉÉxÉÏ pÉÉaÉÏSÉUÏ SåZÉlÉå MüÉå ÍqÉsÉÏ Wæû| MüÉUÏaÉU 
mÉËUuÉÉU mÉÏÄRûÏ SU mÉÏÄRûÏ CxÉ MüÉrÉï qÉå sÉaÉå WÒûrÉå Wæû CxÉÍsÉrÉå 
qÉÌWûsÉÉrÉåÇ pÉÏ CxÉ urÉuÉxÉÉrÉ MüÉ ÌWûxxÉÉ oÉlÉ cÉÑMüÐÇ Wæû|

xÉåsÉqÉ mÉÉrÉsÉ E±ÉåaÉ
LMü AlÉÑqÉÉlÉ Måü AlÉÑxÉÉU xÉåsÉqÉ iÉjÉÉ CxÉMåü AÉxÉ-mÉÉxÉ 
Måü ¤Éå§ÉÉåÇ qÉå xÉÏkÉå iÉÉæU mÉU 100,000 xÉå erÉÉSÉ sÉÉåaÉ eÉÑÄQåû 
WÒûrÉå Wæû| mÉÑÂwÉÉåÇ Måü xÉÉjÉ WûÏ pÉÉUÏ xÉÇZrÉÉ qÉå qÉÌWûsÉÉrÉåÇ ÌlÉqÉÉïhÉ 
qÉå zÉÉÍqÉsÉ Wæû| CxÉMåü oÉÉuÉeÉÔS pÉÏ, xÉÏeÉlÉ Måü ÌSlÉÉåÇ qÉå rÉWûÉÇ 
MüÉUÏaÉUÉåÇ rÉÉ qÉeÉSÕUÏ MüÐ MüqÉÏ WûÉå eÉÉiÉÏ Wæû| LåxÉÉ CxÉÍsÉrÉå 
WûÉåiÉÉ Wæû YrÉÉåÇÌMü oÉÄQûÏ xÉÇZrÉÉ qÉå MüÉUÏaÉU eÉÉå ÌMü mÉWûsÉå ÌlÉqÉÉïhÉ 
xÉå eÉÑÄQåû WÒûrÉå jÉå uÉå AlrÉ mÉåzÉå qÉå zÉÉÍqÉsÉ WûÉå aÉrÉå Wæû| ÌTüU pÉÏ 
ÌlÉqÉÉïhÉ E±ÉåaÉ MüÉTüÐ qÉeÉoÉÔiÉ Wæû|

qÉÉåOåû iÉÉæU mÉU LMü xÉÉsÉ qÉå 240 xÉå 250 ÌSlÉ MüÉ MüÉUÉåoÉÉU 
rÉWûÉÇ WûÉåiÉÉ Wæû| uÉiÉïqÉÉlÉ qÉå, mÉëÌiÉÌSlÉ rÉWûÉÇ 1.5 xÉå 2 OûlÉ 
lÉrÉÏ cÉÉÇSÏ MüÐ qÉÉÇaÉ WûÉåiÉÏ Wæû| CxÉMåü AsÉÉuÉÉ, LMü AÉæU OûlÉ 
MüŠÏ cÉÉÇSÏ (iÉÉÇoÉÉ uÉ AlrÉ kÉÉiÉÑ ÍqÉÍ´ÉiÉ) mÉëÌiÉÌSlÉ oÉÉeÉÉU qÉå 
AÉiÉÏ Wæû ÎeÉxÉqÉå cÉÉÇSÏ MüÐ qÉÉ§ÉÉ sÉaÉpÉaÉ 50% WûÏ WûÉåiÉÏ Wæû| 
MÑüsÉÍqÉsÉÉMüU, x¢æümÉ xÉå mÉëÉmiÉ 10 OûlÉ cÉÉÇSÏ WûU qÉÉWû rÉWûÉÇ ÌMü 
MÑüsÉ qÉÉÇaÉ qÉå eÉÑÄQû eÉÉiÉÏ Wæû| uÉwÉï 1990 Måü SÉæUÉlÉ, urÉÉmÉÉËUMü 
xÉÔ§ÉÉåÇ Måü AlÉÑxÉÉU, 10 xÉå 12 OûlÉ MüŠÏ cÉÉÇSÏ CxÉ oÉÉeÉÉU 
qÉå mÉëÌiÉÌSlÉ AÉrÉÉ MüUiÉÏ jÉÏ| cÉÉÇSÏ Måü pÉÉuÉ qÉå AÉrÉÏ oÉÄQûÏ 
iÉåeÉÏ lÉå CxÉ MüÉUÉåoÉÉU MüÉå mÉëpÉÉÌuÉiÉ ÌMürÉÉ Wæû YrÉÉåÇÌMü cÉÉÇSÏ MüÐ 
euÉæsÉUÏ AÍkÉMüiÉU aÉUÏoÉ iÉoÉMåü ²ÉUÉ ZÉUÏSÏ eÉÉiÉÏ Wæû| pÉÉuÉ qÉå 
AÉrÉÏ oÉÄRûÉå¨ÉUÏ lÉå ElÉMüÐ ZÉUÏSÏ ¤ÉqÉiÉÉ MüÉå, qÉÉ§ÉÉ Måü AlÉÑxÉÉU, 
MüqÉ MüU ÌSrÉÉ Wæû| CxÉÏ SÉæUÉlÉ, AÉaÉUÉ E¨ÉU pÉÉUiÉ qÉå qÉzÉÏlÉ 
ÌlÉÍqÉïiÉ mÉÉrÉsÉÉåÇ Måü oÉÄQåû MåülSì Måü ÂmÉ qÉå xÉÉqÉlÉå AÉrÉÉ Wæû| 
CxÉMåü MüÉUhÉ xÉåsÉqÉ mÉÉrÉsÉÉåÇ MüÐ qÉÉÇaÉ jÉÉåÄQûÏ mÉëpÉÉÌuÉiÉ WÒûrÉÏ Wæû| 
sÉåÌMülÉ EmÉpÉÉå£üÉAÉåÇ MüÉ LMü oÉÄQûÉ uÉaÉï AÉeÉ pÉÏ xÉåsÉqÉ MüÐ 
mÉÉrÉsÉ WûÏ mÉxÉÇS MüUiÉÉ Wæû| 

mÉÉrÉsÉÉåÇ Måü mÉëMüÉU
xÉåsÉqÉ mÉÉrÉsÉ Måü MüD mÉëMüÉU oÉÉeÉÉU qÉå Wæû ÎeÉlÉqÉå xÉå ZÉÑzoÉÔ- 
ÍxÉÇaÉsÉ sÉÉClÉ, QûoÉsÉ sÉÉClÉ, cÉÉU sÉÉClÉ CirÉÉÌS, bÉÑÇbÉÂ, QûoÉsÉ 
bÉÑÇbÉÂ, aÉÑooÉÉ, ÍcÉÇiÉÉqÉhÉÏ, xÉÉÌuÉ§ÉÏ, fÉÉsÉU, sÉWûËUrÉÉ fÉÉsÉU 
mÉëqÉÑZÉ lÉÉqÉ Wæû| ClÉ mÉÉrÉsÉÉåÇ MüÉ uÉeÉlÉ ÌQûeÉÉClÉ Måü AlÉÑxÉÉU 
35 aÉëÉqÉ xÉå zÉÑÂ WûÉåMüU 350 aÉëÉqÉ iÉMü WûÉåiÉÏ Wæû| mÉWûsÉå xÉåsÉqÉ 
qÉå 500 aÉëÉqÉ iÉMü MüÐ mÉÉrÉsÉåÇ pÉÏ oÉlÉÉrÉÏ eÉÉiÉÏ jÉÏ sÉåÌMülÉ 
AoÉ ElÉMüÐ xÉÇZrÉÉ MüÉTüÐ MüqÉ WûÉå aÉrÉÏ Wæû| 

ÌQûqÉÉÇQû/qÉÉÇaÉ
uÉiÉïqÉÉlÉ qÉå Nû¨ÉÏxÉaÉÄRû ClÉ xÉåsÉqÉ mÉÉrÉsÉÉåÇ MüÉ xÉoÉxÉå oÉÄQûÉ 
ZÉmÉiÉMüiÉÉï UÉerÉ Wæû| E±ÉåaÉ Måü AlÉÑqÉÉlÉ AlÉÑxÉÉU, Nû¨ÉÏxÉaÉÄRû qÉå 
sÉaÉpÉaÉ 500 ÌMüsÉÉå xÉåsÉqÉ mÉÉrÉsÉ uÉ AlrÉ xÉÉqÉÉlÉ mÉëÌiÉÌSlÉ 
xÉmsÉÉD MüÐ eÉÉiÉÏ Wæû| AWûqÉSÉoÉÉS, ÌoÉWûÉU, MåüUsÉ, aÉÉåuÉÉ CirÉÉÌS 
xÉåsÉqÉ mÉÉrÉsÉ Måü AlrÉ mÉëqÉÑZÉ oÉÉeÉÉU Wæû| 
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pÉÉUiÉ qÉå AlrÉ ZÉmÉiÉ MåülSì
ÌSssÉÏ, AWûqÉSÉoÉÉS iÉjÉÉ cÉå³ÉD Måü AsÉÉuÉÉ AlrÉ zÉWûU eÉæxÉå 
ÌMü oÉæÇaÉsÉÉåU, WæûSUÉoÉÉS iÉjÉÉ MüÉåsÉMüÉiÉÉ LMüsÉ ÂmÉ xÉå MüÉTüÐ MüqÉ 
mÉëÌiÉzÉiÉ qÉå pÉÉUiÉ MüÐ cÉÉÇSÏ MüÐ MÑüsÉ qÉÉÇaÉ qÉå rÉÉåaÉSÉlÉ MüUiÉå Wæû| 
MüÉåsÉMüÉiÉÉ qÉå, ÌmÉNûsÉå cÉÉU xÉÉsÉÉåÇ Måü AÉæxÉiÉ Måü AlÉÑxÉÉU, cÉÉÇSÏ 
MüÐ AÉæxÉiÉ xÉÉsÉÉlÉÉ qÉÉÇaÉ 134 OûlÉ Wæû| MüÉåsÉMüÉiÉÉ qÉå AÉrÉÉÌiÉiÉ 
MÑüsÉ cÉÉÇSÏ qÉå xÉå 70-75% xjÉÉlÉÏrÉ xiÉU mÉU ZÉmÉiÉ WûÉåiÉÏ Wæû 
iÉjÉÉ oÉÉÌMü AlrÉ mÉÄQûÉåxÉÏ UÉerÉ Måü oÉÉeÉÉUÉåÇ eÉæxÉå ÌMü AÉåQûÏzÉÉ, 
ÌoÉWûÉU iÉjÉÉ E¨ÉUmÉÔuÉÏï UÉerÉÉåÇ eÉæxÉå ÌMü AÉxÉÉqÉ uÉ AlrÉ eÉaÉWûÉåÇ mÉU 
eÉÉiÉÏ Wæû| pÉÉUiÉ Måü mÉÔuÉÏï iÉjÉÉ E¨ÉUmÉÔuÉÏï UÉerÉÉåÇ MüÉå ÍqÉsÉÉMüU cÉÉÇSÏ 
MüÐ 134 OûlÉ xÉÉsÉÉlÉÉ qÉÉÇaÉ MüÉTüÐ MüqÉ Wæû| cÉÉÇSÏ Måü xÉÉqÉÉlÉ ExÉ 
xÉqÉrÉ MüÉTüÐ qÉzÉWÕûU jÉå eÉoÉ AÉåÌQûzÉÉ qÉå qÉWûÏlÉ iÉÉUÉåÇ MüÉ MüÉqÉ 
WûÉåiÉÉ jÉÉ| MüÉåsÉMüÉiÉÉ qÉå pÉÏ MüÉTüÐ qÉÉ§ÉÉ qÉå cÉÉÇSÏ Måü xÉÉqÉÉlÉÉåÇ MüÉ 
ÌlÉqÉÉïhÉ WûÉåiÉÉ jÉÉ| rÉWû AlÉÑqÉÉlÉ sÉaÉÉlÉÉ MüÉTüÐ MüÌPûlÉ Wæû ÌMü ExÉ 
xÉqÉrÉ ÌMüiÉlÉÏ qÉÉ§ÉÉ qÉå cÉÉÇSÏ Måü xÉÉqÉÉlÉ oÉlÉÉrÉå eÉÉiÉå jÉå, sÉaÉpÉaÉ 
50 xÉÉsÉ mÉWûsÉå MüÉåsÉMüÉiÉÉ uÉ AÉåÌQûzÉÉ ÍqÉsÉÉMüU, sÉåÌMülÉ, 
oÉÉeÉÉU xÉÔ§ÉÉåÇ Måü qÉÑiÉÉÌoÉMü rÉWû xÉÇZrÉÉ AÉeÉ ÌSZÉlÉå uÉÉsÉÏ xÉÇZrÉÉ 
xÉå MüÉTüÐ erÉÉSÉ jÉÏ| mÉÔuÉÏï iÉjÉÉ E¨ÉU mÉÔuÉÏï UÉerÉÉåÇ qÉå xÉÉålÉå MüÐ 
euÉæsÉUÏ mÉWûlÉlÉÉ erÉÉSÉ mÉxÉÇS MüÐ eÉÉiÉÏ Wæû zÉÉrÉS CxÉÍsÉrÉå cÉÉÇSÏ 
MüÐ mÉÑUÉlÉÏ cÉqÉMü TüÐMüÐ mÉÄQû aÉrÉÏ| 

cÉÉÇSÏ MüÐ AlrÉ zÉWûUÉåÇ eÉæxÉå ÌMü oÉæÇaÉsÉÉåU iÉjÉÉ WæûSUÉoÉÉS qÉå 
qÉÉÇaÉ, ÌmÉNûsÉå cÉÉU xÉÉsÉÉåÇ Måü AÉæxÉiÉ Måü AlÉÑxÉÉU, MüÉTüÐ AÎxjÉU 
UWûÏ Wæû| cÉÉOïû qÉå rÉWû mÉëSÍzÉïiÉ ÌMürÉÉ aÉrÉÉ Wæû ÌMü xÉÉsÉ 2011 
uÉ 2013 qÉå qÉÉÇaÉ MüÉTüÐ qÉeÉoÉÔiÉ jÉÏ AÉæU CxÉ SÉæUÉlÉ ¢üqÉzÉÈ 
143 uÉ 207 OûlÉ cÉÉÇSÏ MüÉ AÉrÉÉiÉ WÒûAÉ Wæû| eÉoÉÌMü xÉÉsÉ 
2010 uÉ 2012 qÉå AÉrÉÉiÉ ¢üqÉzÉÈ 36 uÉ 65 OûlÉ WûÏ Wæû| xÉÉsÉ 
2011 uÉ 2013 qÉå qÉÑZrÉ qÉÉÇaÉ ÌlÉuÉåzÉMüÉåÇ MüÐ AÉåU xÉå jÉÏ| 
cÉÉÇSÏ MüÐ MüÐqÉiÉåÇ xÉÉsÉ 2011 qÉå AÉxÉqÉÉlÉ NÕû UWûÏÇ jÉÏ ÎeÉxÉMåü 
cÉsÉiÉå ÌlÉuÉåzÉMü mÉëirÉåMü oÉÄRûiÉ mÉU CxÉ kÉÉiÉÑ MüÐ ZÉUÏSÏ MüÐ 
AÉåU AÉMüÌwÉïiÉ WÒûrÉå| xÉÉsÉ 2013 qÉå, 80:20 ÌlÉrÉqÉ Måü cÉsÉiÉå 
ÌlÉuÉåzÉMüÉåÇ lÉå xÉÉålÉå Måü oÉeÉÉrÉ cÉÉÇSÏ MüÐ ZÉUÏSÏ MüÐ| WûÉsÉÉÇÌMü 

MÑüNû ÌlÉqÉÉïiÉÉAÉåÇ lÉå cÉÉÇSÏ MüÐ WûÊsÉqÉÉMïü uÉÉsÉÏ euÉæsÉUÏ MüÉ ÌlÉqÉÉïhÉ 
MüUlÉÉ pÉÏ zÉÑÂ MüU ÌSrÉÉ Wæû, AoÉ rÉWû SåZÉlÉÉ Wæû ÌMü AaÉsÉå xÉÉsÉ 
Måü SÉæUÉlÉ ÌMüiÉlÉÏ qÉÉ§ÉÉ qÉå cÉÉÇSÏ MüÐ qÉÉÇaÉ ÌlÉMüsÉåaÉÏ|

WæûSUÉoÉÉS AÉeÉMüsÉ oÉæÇaÉsÉÉåU Måü qÉÑMüÉoÉsÉå MüÉTüÐ AsÉaÉ Wæû| xÉÉsÉ 
2011 uÉ 2013 qÉå AcNûÏ qÉÉÇaÉ jÉÏ eÉæxÉÉ ÌMü rÉWûÉÇ ¢üqÉzÉÈ 
143 uÉ 134 OûlÉ cÉÉÇSÏ MüÉ AÉrÉÉiÉ WÒûAÉ| eÉæxÉÉ ÌMü cÉÉOïû qÉå 
ÌSZÉÉrÉÉ aÉrÉÉ Wæû, AlrÉ SÉå xÉÉsÉ qÉå, cÉÉÇSÏ MüÉ AÉrÉÉiÉ MüÉTüÐ MüqÉ 
WûÉå aÉrÉÉ Wæû| WûqÉlÉå rÉWû mÉWûsÉå CÇÌaÉiÉ ÌMürÉÉ Wæû ÌMü jÉÉåÄQûÉ cÉÉÇSÏ 
mÉWûsÉå Måü iÉÌOûrÉ AÉÇkÉëmÉëSåzÉ qÉå cÉå³ÉD xÉå AÉiÉÉ jÉÉ| 
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Table 1: Month-wise destination-wise import of silver in India in 2010 (in kg)

Months AHMEDABAD BANGALORE CHENNAI DELHI HYDERABAD KOLKATA Others
Monthwise 

total
share %

Jan 106858 * 110746 85984 * 20002 4005 327595 13.26

Feb 197549 28554 23628 306556 9000 30697 4995 600978 24.32

Mar 9358 * 46593 31770 * 10419 3000 101140 4.09

Apr 15855 * 65167 41094 5000 19968 3029 150112 6.07

May 53904 * 71952 46987 5015 9 11 177878 7.20

Jun 40410 * 46376 39342 * 17539 4262 147929 5.99

Jul 50662 1000 69247 49165 * * 170073 6.88

Aug 40357 2000 67227 71848 * 19404 * 200836 8.13

Sep 90667 1000 89506 17931 * 10581 1309 210994 8.54

Oct 67685 * 59765 36856 * 4992 169298 6.85

Nov 49996 1250 30128 21528 * 10042 * 112944 4.57

Dec 91227 * * * 10068 30 101325 4.10

Grand Total 814527 33804 680335 749059 19015 148728 25633 2471102 100

Contribution % 32.96 1.37 27.53 30.31 0.77 6.02 1.04 100.00

Source: DGCI&S, GOI, HS CODE : 71069100, 71069290

Table 2: Month-wise destination-wise import of silver in India in 2011 (in kg)

Months AHMEDABAD BANGALORE CHENNAI DELHI HYDERABAD KOLKATA MUMBAI Others
Month-

wise total
share %

Jan 284083 * 239446 * 42940 * 6997 * 573467 17.27

Feb 63170 * 18350 * * 20917 1761 * 104198 3.14

Mar 20247 * 52858 * * * * * 73105 2.20

Apr 107741 * * * 39284 * 4808 20256 172090 5.18

May 361122 * 211702 * 10000 18827 * * 601650 18.12

Jun * * 57117 * * * * * 57117 1.72

Jul 55014 1072 33889 42862 3208 * * * 136045 4.10

Aug 58788 500 28143 11378 2248 10145 3025 * 114229 3.44

Sep 73562 63218 8072 95125 4993 5120 500 * 250590 7.55

Oct 222263 54384 * 332674 40841 39395 16525 2017 708099 21.33

Nov 171607 9113 27181 88711 125 15967 * * 312703 9.42

Dec 34758 9885 36353 129207 50 3100 3850 * 217202 6.54

Grand Total 1452356 138171 713110 699957 143690 113471 37467 55222 3320495

Contribution % 43.74 4.16 21.48 21.08 4.33 3.42 1.13 1.66 100

Source: DGCI&S, GOI, HS CODE : 71069100, 71069290

 ANNEXURE
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Table 3: Month-wise destination-wise import of silver in India in 2012 (in kg)

Months AHMEDABAD BANGALORE CHENNAI DELHI HYDERABAD KOLKATA Others
Month-

wise total
share %

Jan 224433 15594 24625 175311 22431 33618 500 496512 25.29

Feb 198022 * 23090 20408 2150 5280 * 248950 12.68

Mar 279 2158 2050 20755 50 48 * 25339 1.29

Apr 2435 1356 15327 9643 2079 43 1 30884 1.57

May 82386 7059 31383 100404 4960 6775 4012 236979 12.07

Jun 74268 3125 44695 30384 1862 12000 6000 172334 8.78

Jul 152543 28721 30445 145729 19878 11735 * 389051 19.82

Aug 104693 6038 30987 38435 4078 5001 2000 191233 9.74

Sep 52695 0 * 29917 6 10000 * 92618 4.72

Oct 1110 20 20000 2979 120 20020 716 44965 2.29

Nov 109 * 15000 4545 0 0 7068 26722 1.36

Dec 109 970 2965 3500 10 * * 7554 0.38

Grand Total 893082 65041 240567 582010 57623 104519 20297 1963140

Contribution % 45.49 3.31 12.25 29.65 2.94 5.32 1.03 100.00

Source: DGCI&S, GOI, HS CODE : 71069100, 71069290

Table 4: Month-wise destination-wise import of silver in India in 2013 (in kg)

Months AHMEDABAD BANGALORE CHENNAI DELHI HYDERABAD KOLKATA MUMBAI Others
Month-

wise total
share %

Jan 39909 9070 24492 22078 2200 * * * 97749 2.12

Feb 114084 9731 6163 57949 6086 * * * 194013 4.21

Mar 42497 3993 8463 45356 * * * * 100310 2.18

Apr 184973 33096 58790 296952 24905 * 34893 * 633610 13.76

May 246550 14106 59096 400272 24050 * 37864 * 781938 16.98

Jun 101523 16799 40772 208365 16583 * 14067 * 398110 8.64

Jul 290811 37455 47072 263318 16752 * 21772 * 677181 14.70

Aug 123666 13621 14535 118738 * 10018 * 280578 6.09

Sep 103822 2263 42566 31785 7823 * 3293 191552 4.16

Oct 142001 26223 33588 127206 13345 * * * 342363 7.43

Nov 188594 30552 34218 98516 8416 * 28763 * 389059 8.45

Dec 174131 10278 37179 253593 21784 * 22710 * 519674 11.28

Grand Total 1752561 207188 406934 1924130 134122 7823 170086 3293 4606137 100

Contribution % 38.0 4.5 8.8 41.8 2.9 0.2 3.7 0.1 1

Source: DGCI&S, GOI, HS CODE : 71069100, 71069290
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Table 5: Origin-wise destination-wise import of silver into India in 2010 (in kg)

INDIAN PORT AUSTRALIA BELGIUM BULGARIA CANADA CHINA GERMANY HONG KONG KAZAKISTAN
REPUBLIC OF 

KOREA 

AHMEDABAD 5400 * * * 75508 * 55828 47388 *

BANGALORE * * * * * * * * *

CHENNAI 1915 501 * * 25327 145 361818 10000 *

DELHI 5948 * * * 46036 16928 76000 52957 28278

HYDERABAD * * * * * * * 10000 *

JAIPUR ICD * * * * * * * * *

KOLKATA * * * * 67492 * * * 20000

MUMBAI * * * * 30 * * * *

Grand Total 13263 501 * * 214394 17074 493646 120345 48278

 Source: DGCI&S, GOI, HS CODE : 71069100, 71069290

Table 5.1: Origin-wise, destination-wise import of silver into India in 2010 (in kg)

INDIAN PORT MEXICO RUSSIA SWITZERLAND TAIWAN

UNITED 

ARAB 

EMIRATES

UNITED 

KINGDOM

UNITED 

STATES
Others Grand Toral

AHMEDABAD * 26144 52042 516789 25176 33519 * * 837794

BANGALORE * 7113 13521 * 6030 4905 * * 31569

CHENNAI * 25539 77055 60555 18710 138806 * * 720373

DELHI * 198765 245387 60778 34363 107863 * * 873305

HYDERABAD * * 9015 * * * * * 19015

JAIPUR ICD * * * * * * * * *

KOLKATA * * 11049 27093 * 15419 * * 141053

MUMBAI * 22912 5336 * 12015 * * * 40294

Grand Total * 280473 413405 665216 96294 300512 * * 2663402

Source: DGCI&S, GOI, HS CODE : 71069100, 71069290
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Table 6: Origin-wise destination-wise import of silver into India in 2011 (in kg)

INDIAN PORT AUSTRALIA BELGIUM BULGARIA CANADA CHINA GERMANY HONG KONG KAZAKISTAN
KOREA REPUB-

LIC OF

AHMEDABAD * 5000 * 5549 169014 44104 73558 7165 20000

BANGALORE * * * * 4707 6975 9559 1811 5000

CHENNAI 2078 * * * 22992 119 238769 * 20018

DELHI * 13000 * 4733 68970 28998 19008 7023 8500

HYDERABAD * * * 4997 3122 19539 19486 * *

JAIPUR ICD * * * * * * * * *

KOLKATA * 10000 * * 2971 * * * 29516

MUMBAI * * * * 1858 * * * *

Grand Total 2078 28000 * 15278 273634 99734 360380 15998 83034

Source: DGCI&S, GOI, HS CODE : 71069100, 71069290

Table 6.1: Origin-wise, destination-wise import of silver into India in 2011 (in kg)

INDIAN PORT MEXICO RUSSIA
SWITZER-

LAND
TAIWAN

UNITED 

ARAB 

EMIRATES

UNITED 

KINGDOM

UNITED 

STATES
Others Grand Toral

AHMEDABAD 5767 192654 170081 353691 66043 144620 19470 * 1276714

BANGALORE * 20201 22301 4993 6670 37659 1000 * 115874

CHENNAI * 34915 41610 164971 12766 131989 * * 670228

DELHI * 152519 106913 3667 17083 73074 4122 * 507611

HYDERABAD * 23940 13653 4993 3208 15803 * * 108741

JAIPUR ICD * * 2016 * * * * * 2016

KOLKATA * 1456 13270 43888 4120 8249 * * 113470

MUMBAI * 10888 11974 * * 5997 * * 30719

Grand Total 5767 436574 381819 576203 109890 417392 24592 * 2825374

Source: DGCI&S, GOI, HS CODE : 71069100, 71069290
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Table 7: Origin-wise destination-wise import of silver into India in 2012 (in kg)

INDIAN PORT AUSTRALIA BELGIUM BULGARIA CANADA CHINA GERMANY HONG KONG KAZAKISTAN
 REPUBLIC OF

KOREA

AHMEDABAD 5020 20097 * * 82121 9743 79084 19321 160688

BANGALORE * 3971 * * * * 3041 * 3006

CHENNAI * * * * * * 64006 * 70030

DELHI 25013 48189 * * 7967 35242 52561 18023 46539

HYDERABAD * 2975 * * 1960 16 2078 * 2000

JAIPUR ICD * * * * * * * * *

KOLKATA * 25000 * * 11018 * * * 27005

MUMBAI * * * * * * * * *

Grand Total 30033 100232 * * 103066 45001 200770 37344 309268

 Source: DGCI&S, GOI, HS CODE : 71069100, 71069290

Table 7.1: Origin-wise, destination-wise import of silver into India in 2012 (in kg)

INDIAN PORT MEXICO RUSSIA
SWITZER-

LAND
TAIWAN

UNITED 

ARAB 

EMIRATES

UNITED 

KINGDOM

UNITED 

STATES
Others Grand Toral

AHMEDABAD * 81640 7394 187054 7841 148763 115379 * 924146

BANGALORE * 6044 5269 * 1755 33646 2310 * 59041

CHENNAI * * 380694 20567 3455 47012 18906 * 604670

DELHI * 80070 37479 40468 20049 123452 9771 * 544821

HYDERABAD * * 249 4988 1890 11510 4871 * 32536

JAIPUR ICD * * * * * * * * *

KOLKATA * * 4121 9776 2500 20000 * * 99419

MUMBAI * 1017 20 * 557 4012 * * 5607

Grand Total * 168770 435226 262852 38047 388394 151237 * 2270240

Source: DGCI&S, GOI, HS CODE : 71069100, 71069290
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Table 8: Origin-wise destination-wise import of silver into India, (without dore) in 2013 (in kg)

INDIAN PORT AUSTRALIA BELGIUM BULGARIA CANADA CHINA GERMANY HONG KONG KAZAKISTAN
REPUBLIC OF

KOREA

AHMEDABAD 4901 5025 3022 72130 526559 84659 34123 45505

BANGALORE 55047 * * * * * 31399 * *

CHENNAI * * * * 46835 * 118278 9780 *

DELHI 20801 * * 29998 182991 79870 121973 * 53957

HYDERABAD * 5043 * * 50994 * * * *

JAIPUR ICD * * * * * * * * *

KOLKATA 5007 * * * * * * 4890 18297

MUMBAI * * * * * * * * *

Grand Total 85756 10068 3022 102128 807379 164529 271650 48793 117759

Source: DGCI&S, GOI, HS CODE : 71069100, 71069290

Table 8.1: Origin-wise, destination-wise import of silver into India, (without dore) in 2013 (in kg)

INDIAN PORT MEXICO RUSSIA
SWITZER-

LAND
TAIWAN

UNITED 

ARAB 

EMIRATES

UNITED 

KINGDOM

UNITED 

STATES
Others Grand Total 

AHMEDABAD 32386 107739 39709 193259 6247 510532 50112 36653 976637

BANGALORE * 14112 9687 * 9307 87636 * 0 120742

CHENNAI * 4049 16075 * 19097 192820 * 0 232041

DELHI * 185419 140412 43303 14737 1016561 27116 6995 1434543

HYDERABAD * 14247 14468 3102 34114 2023 0 134122 202076

JAIPUR ICD * * * * * * * 7823 7823

KOLKATA * 9227 * 30844 3076 45322 48424 5000 141893

MUMBAI * 3293 * * * * * 0 3293

Grand Total 32386 338086 220351 270508 86578 1854894 125652 190593 3119048

Source: DGCI&S, GOI, HS CODE : 71069100, 71069290
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Table 9: Month-wise-Origin-wise import of silver into India in 2010 (in kg)

Month CHINA
HONG 
KONG

RUSSIA
SWITZER-

LAND
TAIWAN

UNITED 
ARAB 

EMIRATES

UNITED 
KINGDOM

UNITED 
STATES

Others Grand Toral Share %

Jan 44707 40065 11878 77609 59299 24522 61930 * * 320010 12.88

Feb 9994 19022 88069 244732 148825 27591 67980 * * 606213 24.41

Mar 10141 18097 852 13027 20511 17478 19778 * * 99883 4.02

Apr 46957 18848 32207 10027 10023 2019 14945 * * 135026 5.44

May * 55089 18975 5090 74121 5793 10768 * * 169835 6.84

Jun 32166 24926 4412 * 40114 10166 5314 * * 117098 4.71

Jul 6677 37620 23753 10872 60773 987 20451 * * 161134 6.49

Aug 28433 17166 30690 35065 40357 * 53107 * * 204816 8.25

Sep 40523 66846 * 11471 60726 * 20929 * * 200494 8.07

Oct 4800 82596 39965 505 49957 1981 9820 * * 189623 7.63

Nov 9971 27328 21748 5009 50067 * 5491 * * 119614 4.82

Dec 30 86045 7925 * 50442 5757 10000 * * 160199 6.45

Grand Total 234398 493646 280473 413405 665216 96294 300512 * * 2483945 100

Contribution % 9.44 19.87 11.29 16.64 26.78 3.88 12.10 * * 100

     Source: DGCI&S, GOI, HS CODE : 71069100, 71069290

Table 10: Month-wise-Origin-wise import of silver into India in 2011 (in kg)

Month CHINA
HONG 
KONG

RUSSIA
SWITZER-

LAND
TAIWAN

UNITED 
ARAB 

EMIRATES

UNITED 
KINGDOM

UNITED 
STATES

Others Grand Toral Share %

Jan 55187 196227 56653 28071 142398 * 54474 156 * 533166 17.82

Feb * 12008 10654 4480 41129 10709 12537 * * 91516 3.06

Mar 1992 10053 * * 40539 * 20086 * * 72671 2.43

Apr 3122 24432 23026 13442 20256 36439 45230 * * 165947 5.55

May 94394 19282 31912 132795 139981 5663 115733 1092 * 540852 18.08

Jun * 24004 * 90 32926 50 * * * 57071 1.91

Jul 16535 3008 25219 8041 39621 5281 17018 4278 * 118999 3.98

Aug 9988 8000 31173 8393 24850 8436 * 264 * 91105 3.05

Sep 24933 5386 49926 35526 14983 22243 18564 3128 * 174690 5.84

Oct 40953 17281 118817 446946 65751 6826 31305 * * 727878 24.33

Nov 7706 14944 68012 125 43538 5225 37404 14674 * 191628 6.41

Dec 18824 25755 21182 61411 23435 9018 65042 1000 * 225668 7.54

Grand Total 273634 360380 436574 739319 629409 109890 417392 24592 * 2991190 100

Contribution % 9.15 12.05 14.60 24.72 21.04 3.67 13.95 0.82 * 100

    Source: DGCI&S, GOI, HS CODE : 71069100, 71069290
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Table 11: Month-wise-Origin-wise import of silver into India in 2012 (in kg)

Month CHINA
HONG 
KONG

RUSSIA
SWITZER-

LAND
TAIWAN

UNITED 
ARAB 

EMIRATES

UNITED 
KINGDOM

UNITED 
STATES

Others Grand Toral Share %

Jan 50896 45420 39789 43083 91469 6285 43889 21501 * 342332 20.88

Feb 20279 3060 58459 90660 * * 40147 * * 212605 12.97

Mar * 2500 2009 203221 * * * 109 * 207839 12.68

Apr 1005 21271 * 316 * * * 785 * 23378 1.43

May 2954 69176 18816 * 40887 7891 44542 * * 184267 11.24

Jun 4980 28997 2022 950 60560 2500 23492 311 * 123812 7.55

Jul 4394 22145 23620 14815 19831 10917 143001 218 * 238941 14.57

Aug 18558 8201 23039 2000 29989 1987 27932 19015 * 130721 7.97

Sep * * * * 20117 * 30370 109 * 50596 3.09

Oct * * 506 80420 * 2930 20000 109 * 103964 6.34

Nov * * 511 * * 2602 15000 109 * 18222 1.11

Dec * * * * * 2935 * 109 * 3044 0.19

Grand Total 103066 200770 168770 435466 262852 38047 388374 42375 * 1639720 100

Contribution % 6.29 12.24 10.29 26.56 16.03 2.32 23.69 2.58 * 100

    Source: DGCI&S, GOI, HS CODE : 71069100, 71069290

Table 12: Month-wise-Origin-wise import of silver into India, (without dore) in 2013 (in kg)

Month CHINA
HONG 
KONG

RUSSIA
SWITZER-

LAND
TAIWAN

UNITED 
ARAB 

EMIRATES

UNITED 
KINGDOM

UNITED 
STATES

Others Grand Total Share %

Jan 15249 36914 * * 7825 1932 40821 * 0 102741 2.23

Feb 63735 7164 * * 44814 6908 62369 * 4030 189020 4.10

Mar 32923 32232 * 6516 5607 5061 14960 * 3010 100309 2.18

Apr 103558 56310 1811 35464 45855 8256 295890 * 86467 633611 13.76

May 113478 29499 33576 69065 39046 3640 383301 67148 43185 781938 16.98

Jun 43144 28946 526555 16895 * 12743 201730 4983 436886 398110 8.64

July 94025 7020 24427 60952 59280 1889 355458 10028 64103 677182 14.70

Aug 47140 14134 22373 8044 19986 275 92822 27184 48621 280579 6.09

Sep 19977 * 5314 242 29953 2444 82927 * 50695 191552 4.16

Oct 95949 30876 54811 9030 * 5277 101870 * 44551 342364 7.43

Nov 137973 34485 45886 3024 10019 1997 77445 13377 64853 389059 8.45

Dec 93215 38323 97233 11118 5022 4928 177393 4955 87487 519674 11.28

Grand Total 860366 315903 811986 220350 267407 55350 1886986 127675 60116 4606139 100

Contribution % 19 7 18 5 6 1 41 3 1 100

     Source: DGCI&S, GOI, HS CODE : 71069100, 71069290
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Table 13: Month-wise destination-wise silver dore imports in India in 2013 (in Kg)

Months DELHI Grand Total

Jan 867 867

Feb 337 337

Mar 1412 1412

Apr 0 0

May 0 0

Jun 412 412

Jul 0 0

Aug 0 0

Sep 0 0

Oct 0 0

Nov 0 0

Dec 0 0

Total 3028 3028

    Source: DGCI&S, GOI, HS CODE : 71069100, 71069290

Table 14: Silver Export (in tons) 

2009-10 2010-11 2011-12 2012-13 2013-14

Silver Nitrate 12.7 12.89 14.46 96.11 3

Other Compound of Silver 0.8 0.82 11.75 178.95 0.21

Real Zari Thread 60.51 30.23 30.25 46.7 29.61

Silver in Powdered Form 16.78 14.74 27.88

other Silver Yarn 485.46 118.41 870.19 299.71 132.76

Other Articles of Silver Jewellery 136.17 69.55 711 42.81 47.17

Silver Jewellery Set with gems 1504.61 227.01 230 120.59 149.55

Total 2200.25 475.69 1882.39 812.75 362.3

   Source: Department of Commerce, GOI

Table 15: Silver Export in USD Million

2009-10 2010-11 2011-12 2012-13 2013-14

Silver Nitrate 0.69 0.33 0.8 0.56 0.26

Other Compound of Silver 3.52 0.32 0.48 1.13 0.7

Real Zari Thread 0.46 0.08 0.22 0.1 0.28

Silver in Powdered Form 0.07 2.58 6.75 11.33 0

other Silver Yarn 1.26 0.6 1.35 2.62 1.02

Other Articles of Silver Jewellery 74.52 70.13 85.83 166.03 83.7

Silver Jewellery Set with gems 127.34 363.3 686.87 687.69 807.61

Total 207.86 437.34 782.3 869.46 893.57

  Source: Department of Commerce, GOI

HS Code

28432100

28432900

56050010

71061000

70191900

71131130

71131120

HS Code

28432100

28432900

56050010

71061000

70191900

71131130

71131120
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Tariff value of Silver in India

Date   $ per Kilogram

1/16/2012 953

1/31/2012 1067

2/15/2012 1067

2/29/2012 1145

3/15/2012 1145

3/30/2012 1032

4/16/2012 1051

4/30/2012 1011

5/15/2012 920

5/31/2012 899

6/15/2012 938

6/29/2012 871

7/13/2012 866

7/31/2012 898

8/14/2012 913

8/31/2012 996

9/14/2012 1102

9/28/2012 1103

10/15/2012 1097

10/31/2012 1039

11/14/2012 1058

11/30/2012 1096

12/14/2012 1062

12/31/2012 979

1/15/2013 999

1/31/2013 1018

2/15/2013 1003

3/15/2013 930

3/28/2013 920

4/15/2013 890

4/30/2013 788

5/15/2013 761

Tariff value of Silver in India

Date  $ per Kilogram

5/31/2013 737

6/14/2013 709

6/27/2013 606

6/28/2013 604

7/15/2013 638

7/31/2013 639

8/14/2013 697

8/29/2013 803

8/30/2013 783

9/13/2013 736

9/30/2013 702

10/15/2013 699

10/29/2013 699

10/30/2013 738

11/12/2013 738

11/29/2013 642

12/13/2013 643

12/31/2013 638

01/15/2014 663

1/31/2014 635

2/14/2014 663

2/28/2014 699

3/14/2014 694

3/31/2014 644

4/15/2014 646

4/30/2014 632

5/15/2014 650

5/30/2014 617

6/13/2014 632

6/30/2014 688

7/15/2014 690

8/14/2014 650

Source: www.cbec.gov.in

Table 16: 
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Table 17:Silver Ahmedabad, Monthly Average Price (Rs/Kg)

Date Average 

Price

Date Average 

Price

Date Average 

Price

Date Average 

Price

01/31/2006 14575 01/31/2007 19580 01/31/2008 20765 01/31/2009 19682

02/28/2006 13750 02/28/2007 20691 02/29/2008 23765 02/28/2009 21709

03/31/2006 17300 03/30/2007 19321 03/31/2008 23000 03/31/2009 21890

04/29/2006 20198 04/30/2007 18597 04/30/2008 22221 04/29/2009 20884

05/31/2006 19604 05/31/2007 17966 05/31/2008 23351 05/29/2009 23205

06/30/2006 16139 06/29/2007 17126 06/30/2008 24545 06/30/2009 22357

07/31/2006 17822 07/31/2007 17460 07/31/2008 24423 07/31/2009 22155

08/31/2006 19381 08/31/2007 16516 08/30/2008 20434 08/31/2009 23575

09/30/2006 17822 09/29/2007 18092 09/30/2008 20511 09/30/2009 26040

10/31/2006 18168 10/31/2007 18717 10/31/2008 16511 10/31/2009 25999

11/30/2006 20124 11/30/2007 18691 11/29/2008 16858 11/30/2009 28250

12/30/2006 18985 12/28/2007 19260 12/31/2008 17847 12/31/2009 26870

01/30/2010 25500 01/31/2011 42950 01/31/2012 55777 01/31/2013 58200

02/27/2010 25839 02/28/2011 49600 02/29/2012 60508 02/28/2013 53874

03/31/2010 26875 03/31/2011 55900 03/31/2012 55950 03/30/2013 52620

04/30/2010 28235 04/30/2011 70837 04/27/2012 55830 04/29/2013 45644

05/31/2010 29263 05/31/2011 57910 05/31/2012 53768 05/31/2013 44158

06/30/2010 29575 06/30/2011 51820 06/30/2012 52084 06/29/2013 40408

07/31/2010 28644 07/30/2011 58218 07/31/2012 53421 07/30/2013 40832

08/31/2010 30140 08/31/2011 61250 08/31/2012 56659 08/31/2013 53233

09/30/2010 33350 09/30/2011 51469 09/29/2012 60915 09/30/2013 48800

10/30/2010 37075 10/31/2011 56003 10/30/2012 59118 10/31/2013 48582

11/30/2010 41805 11/30/2011 54505 11/30/2012 62547 11/28/2013 44111

12/31/2010 46065 12/31/2011 50010 12/31/2012 56736 12/30/2013 43680
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We would like to express our sincere gratitude to entities and individuals we met during this survey. The timely release 

and enriched content has been possible with the co-operation & support of the industry experts & veterans. 

Agra

Silver Handicraft

Om Commodity

APPL

S B Ornament

Ambika Jewellers

Ahmedabad

Monal Thakkar/Chirag Thakkar, Amrapali Group

Harshvardhan Choksi

Dilip Vyas, Krupa Ornaments

Hasmukh Majithia, Parker Multi Commodities

J.C. Ornaments Ltd

Dr. Piyush M Bhansali

Bangalore

K Mahendran, Scotia Bank

Chennai

Daman Prakash, MNC Bullion

Pusaram Mundra, Pusaram & Sons

Thiagarajan, Surana Corporation Ltd

S Guruswamy, Surana Corporation Ltd

B Nemichand, B.N. Marlecha Silver

Delhi/NCR

Shreeji Trading

M D Overseas Ltd

Vipin Raina, MMTC PAMP India Pvt. Ltd

Tapan Mohapatra, Mettloy Trading

Rajesh Sharma, Bharat Bullion Bourse

Premnath, Scotia Bank

Saurabh Sharma, Delhi Spot Bullion

National Museum

Jaipur

Gaurav Garg/Vijay Chordia, Valentile Jewellers

Derewala Jewelers

Sanjay Singh, GJEPC

Jewellers Association

Creative Impact

Vikas Jewellers

Suresh Soni, Lawat Jewellers Pvt. Ltd.

Ambika Jewellers

Mumbai

Anand Krishnamoorthy, Valcambi

Prithviraj Kothari, RSBL

Bhargava Vaidya

Haresh Kewalramani, VG Silver

Suresh Hundia, Hundia Exports

Madhusudan Daga

Silver Emporium

Reserve Bank of India (Library)

Indian Government Mint

Vikas Adlakha, Hindustan Zinc Ltd

Rajkot

Atul Bhai, A Atul Kumar & Company

Govinddas Vagadia

Vajubhai, Popular Jewellers

Manubhai Parmer

S R Patel

Pankaj Lodhiya, Shreeji Trading

Salem

B.Mohan, Sree Balaji Bullions

Vijay Bullion

Hajee Jewellers

Surat

Jaikishan Bhai

Aastha Commerce
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