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� ,QWHUQDWLRQDO�-RXUQDO�RI�3ROLWLFDO�6FLHQFH
9ROXPH����1XPEHU����-DQXDU����-XQH�����

'2,��KWWS���G[�GRL�RUJ����������,-236������������������

7UDGH���,QYHVWPHQW��HW�HHQ�,QGLD����IULFD����6R�WK���6R�WK��
(QG�ULQJ�(QJDJHPHQW

9LVKQ��3UDNDVK�0DQJ�

2ULJLQDO��UWLFOH

�EVWUDFW

7KH�UHVHDUFK�GHDOW�ZLWK�WUDGLQJ�UHODWLRQV�EHWZHHQ�,QGLD�DQG�$IULFD�DQG�KRZ�RYHU�WKH�SHULRG�
WUDGH�DQG�LQYHVWPHQW�VWUHQJWKHQHG�LQ�VRPH�DUHDV��7KLV�SDSHU�DQDO�VHV�WKH�WUDGH�DQG�LQYHVWPHQW�
DUHDV�EHWZHHQ�,QGLD�DQG�$IULFD�LQ�WKUHH�VHFWLRQV��7KH�ILUVW�VHFWLRQ�GHDOV�ZLWK�,QGLD�V�H[SRUWV�DQG�
LPSRUWV��WKH�VHFRQG�RQH�ZLWK�LQYHVWPHQW�DQG�WKLUG�LGHQWLILHV�DQG�DGGUHVVHV�WKH�SUREOHPV�DQG�
SURVSHFWV��)XUWKHU�� LW�VXJJHVWV�VWUDWHJLHV�WR�RYHUFRPH�KXUGOHV�WR�IRVWHU�GHYHORSPHQW�LQ�WUDGH�
DQG�LQYHVWPHQW��7UDGH�DQG�LQYHVWPHQW�FDQ�EH�IRUWLILHG�LQ�3DQ�$IULFD��UHJLRQ�ZLVH��DQG�ELODWHUDO�
EDVLV��,QGLD�DQG�$IULFD�KDYH�KDG�JRRG�VRFLR�FXOWXUDO��SROLWLFDO��HFRQRPLF��DQG�WUDGH�UHODWLRQV�
IURP�DQFLHQW�WLPHV��$IWHU�WKH�,,�:RUOG�:DU��PDQ��$IUR�$VLDQ�QDWLRQV�JDLQHG�LQGHSHQGHQFH��
WKXV�OHDGLQJ�WR�VWUHQJWKHQLQJ�UHODWLRQV�DPRQJ�WKHP��,QGLD�DOZD�V�VXSSRUWHG�$IULFDQ�FRXQWULHV�
LQ� WKHLU�VWUXJJOH� IRU� LQGHSHQGHQFH��DSDUWKHLG��DQG�81�3HDFH�0LVVLRQV��+RZHYHU�� ,QGLD�DQG�
$IULFD�KDYH�VWDUWHG�WUDGH�DQG�LQYHVWPHQW�LQ�HQGXULQJ�WKHLU�HQJDJHPHQW�IXUWKHU��7KH�FRQFOXVLRQ�
IRFXVHG�RQ�VWHSV�PD��EH�WDNHQ�WR�HQGXUH�WKH�HQJDJHPHQW�EHWZHHQ�,QGLD�DQG�$IULFD�

.H��RUGV��,QGHSHQGHQFH��6WUHQJWKHQLQJ��$SDUWKHLG��(QJDJHPHQW��7UDGH��,QYHVWPHQW�

,1752'8&7,21

,QGLD�V� UHODWLRQV� ZLWK� $IULFD� GDWH� EDFN� VHYHUDO�FHQWXULHV��,QGLD�KDV�JUHDWHU�WKDQ�WKUHH�WKRXV�DQG�
�HDUV��KLVWRU��RI�FXOWXUDO�DQG�FRPPHUFLDO�UHODWLRQV�

�R��WR�FLWH�WKLV�DUWLFOH�

9LVKQX�3UDNDVK�0DQJX��7UDGH��� ,QYHVWPHQW�%HWZHHQ� ,QGLD� ��$IULFD��$� 6RXWK� �� 6RXWK� (QGXULQJ� (QJDJHPHQW�� ,QW� -� 3RO� 6FL�
�����������������

��WKRUV� �IILOLDWLRQ�� $VVRFLDWH� 3URIHVVRU�� 'HSDUWPHQW� RI�
3ROLWLFDO�6FLHQFH��*RYHUQPHQW�'HJUHH�&ROOHJH��3XWWXU��7LUXSDWL��
��������$QGKUD�3UDGHVK��,QGLD�

&RUUHVSRQGLQJ���WKRU��9LVKQ��3UDNDVK�0DQJ���$VVRFLDWH�
3URIHVVRU��'HSDUWPHQW�RI�3ROLWLFDO�6FLHQFH��*RYHUQPHQW�'HJUHH�
&ROOHJH��3XWWXU��7LUXSDWL���������$QGKUD�3UDGHVK��,QGLD�

(PDLO��YLSUD�FFH#JPDLO�FRP

5HFHLYHG�RQ������������

�FFHSWHG�RQ������������

ZLWK�$IULFD��%XVLQHVV�UHODWLRQV�KDYH�D�ORQJHU�KLVWRU��
WKDQ� FXOWXUDO� FRQWDFWV��� 7KH� SUHVHQFH� RI� ,QGLDQV�
LQ�(DVW�$IULFD�LV�GRFXPHQWHG�LQ�WKH� ��HULSO�V�RI�WKH�
(U�WKUDHD���HD��E��DQ�DQRQ�PRXV�DXWKRU�ZULWWHQ�LQ�
���$'���$�ZHOO�HVWDEOLVKHG� WUDGH� QHWZRUN� H[LVWHG�
EHWZHHQ� ,QGLD� DQG� WKH� 6ZDKLOL� &RDVW� SUHGDWLQJ�
(XURSHDQ� H[SORUDWLRQ�� 7KH� HVWDEOLVKPHQW� RI� WKH�
2PDQL�VX]HUDLQW��LQ�WKH���WK�FHQWXU��RYHU�=DQ]LEDU�
DQG�LWVKLQWHUO�DQG�UHLQIRUFHG�WKLV�UHODWLRQVKLS��DQG�
VRPH� ,QGLDQ�PHUFKDQWV�DQG�EXVLQHVV�RZQHUV�ZKR�
OLYH�LQ�(DVWHUQ�$IULFD�WRGD��WUDFH�WKHLUURRWV�WR�WKLV�
SHULRG���$VKDUHG�KLVWRU��RI� FRORQLDOLVP� VDZ� ODUJH�
in�ows�of�Indian�labourers�and�migrants�to�several�
$IULFDQ� FRXQWULHV��ZLWK� ODUJH� ,QGLDQ� FRPPXQLWLHV�
VHWWOLQJ� LQ� (DVW� DQG� 6RXWKHUQ� $IULFD� DV� ZHOO� DV�
WKH� LVODQG� VWDWHV� RI� 0DXULWLXV� DQG� 0DGDJDVFDU���
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Relations�have�been�re�ected�in�the�models�of�trade�
DQG� LQYHVWPHQW�� SHRSOH�WR�SHRSOH� LQWHUDFWLRQV��
FXOWXUDO� H[FKDQJHV� DQG� FRRSHUDWLRQ� DW� WKH� LQWHU�
FRQWLQHQWDO��UHJLRQDO�DQG�ELODWHUDO�OHYHOV�

0DKDWPD� *DQGKL� HPSOR�HG� FLYLO� GLVREHGLHQFH�
LQ� D� QRQ�YLROHQWZD�� DV� DQ� H[SDWDWWRUQH�� LQ� WKH�
UHVLGHQW�,QGLDQ�FRPPXQLWLHV�VWULYH�IRU�FLYLO�ULJKWV�
LQ� 6RXWK� $IULFD�� $IWHU� VSHQGLQJ� VHYHUDO� �HDUV� LQ�
6RXWK�$IULFD�� *DQGKLML� UHWXUQHG� WR� ,QGLD� DQG� SXW�
KLV�SROLWLFDO�EHOLHIV��PRUDO�SULQFLSOHV��DQG�SROLWLFDO�
OHDGHUVKLS� WDOHQWV�LQWR�DFWLRQ�RQ�D�ELJ�VFDOH��0RUH�
WKDQ�WKUHH�PLOOLRQ�SHRSOH�RI�,QGLDQ�GHVFHQW�UHVLGH�
LQ�$IULFD��DQG�GXULQJ�WKH�ZDYH�RI�$IULFDQ�IUHHGRP�
in�the�1950s�and�1960s,��rst�Indian�Prime�Minister�
-DZDKDUODO�1HKUX�XUJHG�,QGLDQV�WKHUH�WR�FRPSOHWHO��
VXSSRUW�WKH�FRQWLQHQW�V�VWUXJJOH�IRU�LQGHSHQGHQFH�

,QGLDQ� 'LDVSRUD� DUH� SUHVHQW� LQ� DOO� UHJLRQV� RI�
$IULFD��7KH��PLJUDWHG�WR�$IULFD�IRU�YDULRXV�UHDVRQV�
VXFK� DV� VODYHU��� WUDGH�� DV� LQGHQWXUHG� ZRUNHUV��
DV� FRQVWUXFWLRQ� ZRUNHUV�� DQG� EXVLQHVVPHQ�� 7KH�
ZDYHV�RI�WKH� ,QGLDQ�2FHDQ�KDYH�EURXJKW�WRJHWKHU�
,QGLD�DQG�$IULFD�VLQFH�WKH�WLPH�ZKHQ�GKRZV�ZHUH�
XVHG�E�� VDLORUV� DQG� WUDGHUV� WR� VDLO� WR� HDFK�RWKHU�V�
VKRUHV��:LWK�WKH�HPHUJHQFH�RI�WKH�FRORQLDO�HUD�DQG�
LPSURYHPHQWV� LQ� VKLSSLQJ� WHFKQRORJ��� FRQWDFWV�
EHWZHHQ�WKH�WZR�FRQWLQHQWV�ZHUH�HQKDQFHG�PXOWL�
IROG�� 7KH� UHPQDQWV� RI� ODUJH� QXPEHUV� RI� WUDGLQJ�
RXWSRVWV� DQG� VHWWOHPHQWV� DORQJ� WKH� (DVW� $IULFDQ�
FRDVW�� DORQJ� ZLWK� WKH� GLVFRYHU�� RI� ,QGLDQ� FRLQV��
EHDU�WHVWLPRQ��WR�WKH�VWURQJ�ELODWHUDO�WUDGH�WLHV��7KH�
,QGLDQ�FRPPXQLW��LV�VSUHDG�DFURVV����FRXQWULHV�RI�
WKH�$IULFDQ� FRQWLQHQW��DQG� WKH�� FRQVWLWXWH�DURXQG�
���SHU�FHQW�RI�WKH�WRWDO�GLDVSRUD�LQ�$IULFD��

7KURXJK� LWV� DFWLYH� HQJDJHPHQW� LQ� 8QLWHG�
1DWLRQV�SHDFHNHHSLQJ�PLVVLRQV�LQ�$IULFDQ�QDWLRQV��
India� has� over� the� years� played� a� signi�cant� role�
in� the� resolution� of� con�icts� on� the� continent� of�
$IULFD�� 7KURXJK� WKH� SURYLVLRQ� RI� WUDLQLQJ� LQ� LWV�
PLOLWDU�� DFDGHPLHV�� LW� KDV� DVVLVWHG� LQ� LPSURYLQJ�
the� abilities� of� thousands�of�of�cers� from�various�
$IULFDQ�FRXQWULHV��7R�FRPEDW�WKH�KD]DUGV�SRVHG�E��
SLUDF���QDWXUDO�GLVDVWHUV��DQG�WVXQDPLV��WKH�,QGLDQ�
QDY��KDV�EHHQ�VWDWLRQHG�LQ�WKH�,QGLDQ�2FHDQ�UHJLRQ��
,QGLD� DQG� $IULFDQ� QDWLRQV� VKDUH� ZRUULHV� DERXW�
DGGUHVVLQJ� XQFHUWDLQWLHV� EURXJKW� RQ� E�� FOLPDWH�
FKDQJH��F�EHUZDUIDUH��D� VKRUWDJH�RI�HQHUJ��� IRRG��
DQG�ZDWHU�VRXUFHV�

0(7�2'2/2��

7KH� FXUUHQW� SDSHU�ZRXOG� UHO�� RQ� SULPDU�� DQG�
VHFRQGDU��GDWD� IURP� WKH� GLVFXVVLRQV� DQG� GHEDWHV�
LQ�3DUOLDPHQW��UHSRUWV�RI�WKH�*RYHUQPHQW�RI�,QGLD��
UHSRUWV�RI�YDULRXV�*RYHUQPHQWV�RI�$IULFDQ�QDWLRQV��

UHSRUWV� RI� WKH� (;,0� �([SRUW� DQG� ,PSRUW�� %DQN��
UHSRUWV� RI� WKH� $IUH[LP� %DQN�� UHSRUWV� E�� 8QLWHG�
1DWLRQV� &RQIHUHQFH� RQ� 7UDGH� DQG� 'HYHORSPHQW�
�81&7$'��� 8QLWHG� 1DWLRQV� ,QGXVWULDO�
'HYHORSPHQW� 2UJDQLVDWLRQ� �81,'2��� DQG� $VLD�
'HYHORSPHQW�%DQN� �$'%�� LQ� RUGHU� WR� H[SORUH� WKH�
NH�� GULYHUV� RI� ,QGLD�V� JURZLQJ� SDUWLFLSDWLRQ� LQ�
SDUWQHUVKLS� SURMHFWV� LQ� $IULFD�� 7KH� DUWLFOH� XVHG�
YDULRXV� SULPDU�� VRXUFHV� OLNH� 81&7$'� UHSRUWV��
([LP�,QGLD�5HVHDUFK�UHSRUWV��$IUH[LP�%DQN�5HVHDUFK�
UHSRUWV�DQG�5HVHUYH�%DQN�RI�,QGLD�UHSRUWV�WR�DUULYH�
DW�FRQFOXVLRQV�DQG�PDNH�JUDSKLFDO�UHSUHVHQWDWLRQV��
2WKHU�DQDO�WLFV�ZHUH� WDNHQ�IURP�YDULRXV�0LQLVWU��
RI� ([WHUQDO� $IIDLUV� DQQRXQFHPHQWV�� ZRUNLQJ�
SDSHUV�� DQG� SXEOLFDWLRQV�� %DVHG� RQ� WKH� GDWD�
FROOHFWHG� IURP� WKH� GRFXPHQWV� DQG� GDWDEDVHV� WKLV�
SDSHU�ZLOO�DQDO�]H�WKH�LQIRUPDWLRQ�DQG�DUULYH�DW�D�
PRUH�FRPSUHKHQVLYH�LQWHUSUHWDWLRQ�RI�WKH�QXDQFHV�
RI�WUDGH�DQG�LQYHVWPHQW�EHWZHHQ�,QGLD�DQG�$IULFD�
DQG�SURSRVH�SDWKZD�V�IRU�HQGXULQJ�HQJDJHPHQW�

5(68/7

The� �ndings� show� that,� despite� the� length�
RI� WKH� UHODWLRQVKLS�� WKHUH� LV� VWLOO� PRUH� URRP� IRU�
JURZWK�LQ�WHUPV�RI�LQYHVWPHQW�DQG�WUDGH��7KHUH�DUH�
RFFDVLRQDOO�� VORZGRZQV� LQ� WUDGH� DQG� LQYHVWPHQW�
WKDW� IDOO� VKRUW� RI� SURMHFWLRQV�� (DFK� VLGH�KDV�PDGH�
DQ�HIIRUW�WR�DGYDQFH�LQ�D�IHZ�DUHDV�WKDW�VWLOO�UHTXLUH�
LPSURYHPHQW�LQ�WKH�GD�V�DKHDG�

',6&866,21

7KLV�UHVHDUFK�SDSHU�H[DPLQHV� WKH�PDLQ�LPSRUWV�
DQG�H[SRUWV�LQ�WUDGH�DQG�LQYHVWPHQW�RQ�D�UHJLRQDO�
OHYHO�� DV� ZHOO� DV� WKH� JHRJUDSKLF� GLVWULEXWLRQ� RI�
FRPPHUFH� RQ� D� VHFWRUDO� OHYHO� DQG� WKH� WDUJHWHG�
UHJLRQV� RI� IRUHLJQ� GLUHFW� LQYHVWPHQW�� 7KLV� DUWLFOH�
H[DPLQHV� DQG� HYDOXDWHV� WUDGH� DQG� LQYHVWPHQW�
EHWZHHQ�,QGLD�DQG�$IULFD��DV�ZHOO�DV�DGYDQFHPHQWV�
in� industries� such�as� IT,��nance,� logistics,�human�
UHVRXUFH�WUDLQLQJ��DQG�RWKHU�UHODWHG�DUHDV�

&21&/86,21

7KH� FXUUHQW� UHVHDUFK� SDSHU�V� FRQFOXVLRQ� LV� WKDW�
WKHUH�LV�D�ORW�RI�URRP�IRU�WUDGH�EHWZHHQ�,QGLD�DQG�
$IULFD� WR� JURZ�� DQG� WKDW� WUDGH�KDV� WR� EH� SODQQHG�
DQG� SULRULWLVHG� GXULQJ� WKH� IRUWKFRPLQJ� ,QGLD�
$IULFD� )RUXP� 6XPPLW� �,$)6��� 7R� LPSURYH� WKH�
UHODWLRQVKLS��IXUWKHU�UHVHDUFK�RQ�LQYHVWPHQWV�LQ�WKH�
WHFKQRORJ���KHDOWK��DQG�RWKHU�LPSRUWDQW�LQGXVWULHV�
FDQ�EH�FRQGXFWHG�

9LVKQX�3UDNDVK�0DQJX��7UDGH���,QYHVWPHQW�EHWZHHQ�,QGLD���$IULFD��$�6RXWK���6RXWK�(QGXULQJ�(QJDJHPHQW
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,03257�1&(

7UDGH� UHODWLRQV� EHWZHHQ� ,QGLD� DQG�$IULFD� DIWHU�

independence� re�ected� their� shared� colonial�

SDVW�� ZLWK� (XURSH� UHPDLQLQJ� WKH� PDLQ� WUDGLQJ�

SDUWQHU��+RZHYHU��RYHU� WKH� ODVW�GHFDGH��DQG�ZLWK�

WKH�HPHUJHQFH�RI�WKH�*OREDO�6RXWK��ELODWHUDO� WUDGH�

EHWZHHQ�,QGLD�DQG�$IULFD�KDV�UHFRUGHG�LPSUHVVLYH�

JURZWK� ZLWK� ,QGLD� HPHUJLQJ� DV� $IULFD�V� IRXUWK�

ODUJHVW� WUDGLQJ� SDUWQHU��� 7R� ERRVW� WKH� FRXQWU��V�

WUDGH� ZLWK� WKH� 6XE�6DKDUDQ� $IULFDQ� UHJLRQ�� WKH�

*RYHUQPHQW�RI�,QGLD�ODXQFKHG�WKH��)RFXV��$IULFD��

SURJUDP�XQGHU�WKH�(;,0�3ROLF������������7KH�)RFXV�

$IULFD� SURJUDP�V� FRPPHUFLDO� IRFXV� LV� H[SDQVLYH�

and� beyond� regular� �scal� incentives,� whereby�

H[SRUW� DGYDQFHPHQW� DFWLYLWLHV� DUH� GLUHFWHG� E��

YDULRXV� H[SRUW� SURPRWLRQ� FRXQFLOV� DQG� EXVLQHVV�

DVVRFLDWLRQV�ZLWK�JUDQW�XQGHU�0DUNHW�'HYHORSPHQW�

$VVLVWDQFH� DQG�0DUNHW�$FFHVV� ,QLWLDWLYH� 6FKHPHV��

7KH� SURJUDP� IRUPV� SDUW� RI� D� ODUJHU� VWUDWHJ�� RI�

,QGLD� WR� GLYHUVLI�� LWV� WUDGH� UHODWLRQVKLSV� EH�RQG�

WUDGLWLRQDO�PDUNHWV��

$V� SDUWQHUV�� ,QGLD� DQG� $IULFD� KDYH� SURYHG�

HDJHUQHVV� DQG� HQWKXVLDVP� WR� HQKDQFH� UHODWLRQV�

WKURXJK� LQQRYDWLYH� LGHDV� WKDW� VHHN� WR� EROVWHU�

WKHLU� SDUWQHUVKLS� DJDLQVW� WKH� EDFNGURS� RI� 6RXWK�

South� cooperation� and� mutually� bene�cial�

RSSRUWXQLWLHV� DQG� RXWFRPHV�� 3ULPDU�� SURGXFWV�

DQG� QDWXUDO� UHVRXUFHV� DFFRXQW� IRU� DURXQG� ���

SHUFHQW� RI�$IULFD�V� WRWDO� H[SRUWV� WR� ,QGLD��$IULFD�V�

H[SRUWV�WR�,QGLD�UHPDLQ�HVVHQWLDOO��FRQFHQWUDWHG�LQ�

FUXGH�RLO�DQG�SULPDU��FRPPRGLWLHV��ZKLOH�,QGLD�V�

exports�to�Africa�are�more�diversi�ed�and�include�

PDQXIDFWXUHG�DQG� WHFKQRORJLFDO�FRQWHQW�SURGXFWV�

DQG� WKHVH�WZR�SURGXFWV�KDYH�DFFRXQWHG� IRU�DERXW�

����RI�WRWDO�H[SRUWV�LQWR�$IULFDQ�PDUNHWV�LQ�WKH�ODVW�

�ve�years.�

7KH� WKUHH�SURQJHG� GHYHORSPHQW� FRRSHUDWLRQ�

SROLF�� RI� ,QGLD� IRU� $IULFD� LQFOXGHV� OLQNV� DW� WKH�

ELODWHUDO�� UHJLRQDO�� DQG� SDQ�$IULFDQ� OHYHOV�� 7KH�

0LQLVWU�� RI� ([WHUQDO� $IIDLUV�� (FRQRPLF� DQG�

&RRUGLQDWLRQ� 'LYLVLRQ� ZDV� HVWDEOLVKHG� E�� WKH�

,QGLDQ� JRYHUQPHQW� LQ� ����� WR� KDQGOH� SURMHFWV�

LQYROYLQJ� ELODWHUDO� GHYHORSPHQW� FRRSHUDWLRQ�� 7KH�

LQLWLDO� SKDVH� RI� ,QGLD�V� GHYHORSPHQW� FRRSHUDWLRQ�

ZLWK� WKH�FRQWLQHQW�ZDV� ODXQFKHG�XQGHU� WKLV��ZLWK�

WKH� 7HFKQLFDO� DQG� (FRQRPLF� &RRSHUDWLRQ� �,7(&��

3URJUDP� LQYROYLQJ� ���� GHYHORSLQJ� FRXQWULHV��

LQFOXGLQJ�$IULFDQ�VWDWHV�

,7(��IRF�VHG�RQ�IR�U�PDLQ�DUHDV�

��� &DSDFLW�� EXLOGLQJ� WKURXJK� WHFKQLFDO�
DVVLVWDQFH�DQG�H[FKDQJH�RI�H[SHUWLVH

��� 3URMHFW�DVVLVWDQFH

��� 6SHFLDOL]HG�RUJDQLVDWLRQ�EXLOGLQJ�WR�VXSSRUW�
VNLOO�GHYHORSPHQW�

��� 6FKRODUVKLSV� IRU� KLJKHU� HGXFDWLRQ�
DGPLQLVWHUHG�WKURXJK�WKH�,QGLDQ�&RXQFLO�IRU�
&XOWXUDO�5HODWLRQV

7KH� ,7(&� SURJUDP� KDV� PDGH� D� VXEVWDQWLDO�
FRQWULEXWLRQ�WR�WKH�LPSURYHPHQW�RI�KXPDQ�UHVRXUFH�
FDSDELOLWLHV�WKURXJKRXW�$IULFDQ�QDWLRQV��$V�SDUW�RI�
LWV�SROLF��IRU�GHYHORSPHQW�FRRSHUDWLRQ�� ,QGLD�DOVR�
SURYLGHG� OLQHV� RI� FUHGLW� DQG� JUDQWV� IRU� SURMHFWV�
DQG� GLVDVWHU� UHOLHI�� 7KH� &RQIHGHUDWLRQ� RI� ,QGLDQ�
,QGXVWULHV� KDV� EHHQ� RUJDQLVLQJ� WKH� ,QGLD�$IULFD�
%XVLQHVV� &RQFODYH� VLQFH� ������ DQG� LWV� FRQWLQXHG�
VXFFHVV�VHUYHV�DV�HYLGHQFH�RI�$IULFD�V�ULVH�DV�RQH�RI�
,QGLD�V�SULQFLSDO�GHYHORSPHQW�SDUWQHUV��7KH�,QGLD�
$IULFD�'XW��)UHH�7DULII�3UHIHUHQFH��')73��6FKHPH��
ZKLFK� DOORZHG�GXW��IUHH� DFFHVV�RQ� ����RI� ,QGLD�V�
WRWDO� WDULII� OLQHV��KDV����RXW�RI����$IULFDQ�/'&V�DV�
PHPEHUV�

,QGLDQ� LQYHVWPHQWV� LQ� $IULFD� KDYH� LQFUHDVHG�
UHPDUNDEO�� IURP� SRVW� ������ 7KH� UHDVRQ� EHKLQG�
WKH�JURZWK�RI�,QGLDQ�LQYHVWPHQWV�LQ�$IULFD�FDQ�EH�
WUDFHG�WR�VHYHUDO�GHYHORSPHQWV�LQ�ERWK�VLGHV��)LUVW��
DV� D� FDSLWDO�VFDUFH� FRXQWU�� ZLWK� OLPLWHG� IRUHLJQ�
H[FKDQJH�UHVRXUFHV��,QGLD�ZDV�KLJKO��UHVWULFWLYH�LQ�
UHOHDVLQJ�WKH�IRUHLJQ�H[FKDQJH�QHFHVVDU��IRU�,QGLDQ�
�rms�to�invest�abroad.�With�the�economic�reforms�
RI�WKH�����V��WKH�UXOHV�DQG�SURFHGXUHV�IRU�RXWZDUG�
LQYHVWPHQWV� ZHUH� JUDGXDOO�� OLEHUDOLVHG�� %�� ������
WKH� RYHUDOO� LQYHVWPHQW� FHLOLQJ� RQ� RXWZDUG� ,QGLDQ�
LQYHVWPHQW� ZDV� DEROLVKHG� DQG� ,QGLDQ� FRPSDQLHV�
ZHUH�SUDFWLFDOO��IUHH�WR�LQYHVW�DEURDG��6HFRQG��ZLWK�
KLJKHU� JURZWK� UDWHV�� ,QGLD�V� HQHUJ�� UHTXLUHPHQWV�
DOVR� LQFUHDVHG� FRQVLGHUDEO��� $V� D� UHVXOW�� HQHUJ��
VHFXULW��FRQFHUQV�WRRN�FHQWUH�VWDJH�RI�,QGLD�V�IRUHLJQ�
policy�dialogue.�Diversi�cation�of�energy�suppliers�
DQG� LQYHVWPHQW� LQ� RLO� DQG� JDV� YHQWXUHV� DEURDG�
EHFDPH� LPSRUWDQW� REMHFWLYH� RI� ,QGLD�V� IRUHLJQ�
SROLF����� 7R� IDFLOLWDWH� WKH� SURFXUHPHQW� RI� HQHUJ��
DVVHWV� DEURDG�� 2LO� DQG� 1DWXUDO� *DV� &RUSRUDWLRQ�
9LGHVK�/LPLWHG��29/��ZDV�HVWDEOLVKHG�LQ������

6LQFH� ������ ,QGLD�V� LQWHUDFWLRQV� ZLWK� $IULFDQ�
FRXQWULHV� KDYH� DFFHOHUDWHG�� ,Q� ODWHVW� �HDUV�� 3ULPH�
0LQLVWHU� 1DUHQGUD� 0RGL� KDV� JLYHQ� $IULFD� WRS�
HPSKDVLV�� ,QGLD� HQWHUHG� DVWUXFWXUHG� HQJDJHPHQW�
ZLWK� $IULFDQ� FRXQWULHV� ZLWK� WKH� VHULHV� RI� ,QGLD�
$IULFD� )RUXP� 6XPPLW���� The� �rst� Summit� was�
KHOG�LQ������LQ�1HZ�'HOKL��IROORZHG�E��WKH�6HFRQG�
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,QGLD� �� $IULFD� )RUXP� 6XPPLW� LQ� $GGLV� $EDEDLQ�
������ 7KH� WKLUG� ,QGLD� �� $IULFD� )RUXP� 6XPPLW��
KHOG� LQ�1HZ�'HOKL� LQ�2FWREHU� ������ UHQHZHG� WKH�
IRFXV�RI�,QGLD�RQ�VWUHQJWKHQLQJ�DQG�HQKDQFLQJ� LWV�
SDUWQHUVKLS�ZLWK�FRXQWULHV�LQ�WKH�$IULFDQ�FRQWLQHQW��
,W� EURXJKW� IRUWK� WZR� LPSRUWDQW� GRFXPHQWV�� WKH�
'HOKL�'HFODUDWLR���DQG�WKH�,QGLD����IULFD�)UDPHZRUN�
IRU��WUDWHJLF�&RRSHUDWLR��

7KH� ,QGLD� �� $IULFD� 6WUDWHJLF� 3DUWQHUVKLS�
UHSUHVHQWV� D� SOXUL�GLPHQVLRQDO� 6RXWK�6RXWK�
cooperation�and�needs� to�be� intensi�ed� to� render�
LW�PRUH�HIIHFWLYH����7KH��RIIHU�DGLUHFWLRQ�IRU�,QGLD���
$IULFD�UHODWLRQV�LQ�WKH�IXWXUH��HDUV��7KHVH�VXPPLWV�
ORRNHG� LQWR� SRWHQWLDO� DUHDV� IRU� LQWHUDFWLRQ� DQG�
FROODERUDWLRQ�� +HDGV� RI� VWDWH� DQG� KLJK� UDQNLQJ�

PLQLVWHULDO�GHOHJDWLRQV�DWWHQGHG�WKHP��$JULFXOWXUH�
DQG� IRRG� VHFXULW��� KHDOWK�� HGXFDWLRQ�� LQIRUPDWLRQ�
WHFKQRORJ���FOLPDWH�FKDQJH��DQG�WKH�EOXH�HFRQRP��
ZHUH�WKH�PDLQ�DUHDV�RI�VKDUHG�LQWHUHVW��7KH�IRXUWK�
,QGLD���$IULFD�)RUXP�6XPPLW�KDV�EHHQ�VFKHGXOHG�
IRU������

,QGLD�V�0DMRU�(�SRUWV�DQG�,PSRUWV�

,QGLD�V� H[SRUWV� WR�$IULFD� �)LJ�� ��� KDYH� FKDQJHG�
over� the� period.� The� re�ned� petroleum� which�
DFFRXQWHG�IRU�RQH�IRXUWK�RI�,QGLDQ�H[SRUWV�WR�$IULFD�
FDPH�GRZQ�WR�RQH�VL[WK��([SRUWV�RI�SKDUPDFHXWLFDOV�
KDYH�VWHDGLO��LQFUHDVHG�RYHU�WKH�VDPH�SHULRG��7KH�
H[SRUW�RI�URDG�YHKLFOHV�DQG�VSHFLDO�PDFKLQHU��KDV�
VWHDGLO��LQFUHDVHG�IURP������

)LJ�����3URGXFWV�

6R�UFH��([LP�,QGLD�5HVHDUFK������

,QGLD�V�GHSHQGHQF��RQ�$IULFD�V�QDWXUDO�UHVRXUFHV�
LV� VKRZQ� LQ� WKH� LPSRUW� FRPSRQHQW� RI� ,QGLD� IURP�
WKH�UHJLRQ��7KH�VKDUH�RI�FUXGH�SHWUROHXP�LQ�,QGLD�V�
LPSRUWV� IURP� $IULFD� LQFUHDVHG� IURPDURXQG� RQH�
WKLUG�LQ������WR�RYHU�WZR�WKLUGV�LQ�������ZKLFK�WKHQ�

FDPH�GRZQ�GXH�WR�WKH�IDOO� LQ�RLO�SULFHV��7KH�VKDUH�
RI� JROG��ZKLFK� LV� WKH� VHFRQG� ODUJHVW� LPSRUW� IURP�
$IULFD�� UHPDLQV� KLJK�� 7KH� SHULRG� XQGHU� DQDO�VLV�
VDZ�DQ�LQFUHDVH�LQ�WKH�VKDUHV�RI�FRPPRGLWLHV�VXFK�
DV�FRDO�DQG�JDV�GXULQJ�WKH�VDPH�SHULRG��)LJ�����

)LJ�����3URGXFWV�

6R�UFH��8QLWHG�1DWLRQV�&FRQIHUHQFH�RQ�7UDGH�DQG�'HYHORSPHQW�VWDWV�
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$IULFD�V�LPSRUWDQFH�LQ�WKH�ZRUOG�HQHUJ��PDUNHW�
JUHZ�DV�LQVWDELOLW��LQ�WKH�*XOI�UHJLRQ�DQG�SURPSWHG�
PDQ��FRXQWULHV�WR�WXUQ�WRZDUGV�$IULFD��0RUHRYHU��
WHFKQRORJLFDO� DGYDQFHV� PDGH� LW� HDVLHU� WR� H[WUDFW�

$IULFD�V�RIIVKRUH�RLO�UHVHUYHV��DQG�EHFDXVH�$IULFDQ�
FUXGH� LV� OLJKWHU�� VZHHWHU�� DQG� ORZHU� LQ� 6XOSKXU�
content,� it�was� cheaper� to� re�ne� than� crude� from�
WKH�0LGGOH�(DVW���

)LJ���

6R�UFH��$IUH[LPEDQN�UHVHDUFK���������([LP�,QGLD�UHVHDUFK���������,7&�7UDGH�0DS��81&7$'�VWDW�

%LODWHUDO� WUDGH� YROXPHV� �)LJ�� ��� KDYH� LQFUHDVHG�
IURP� MXVW�86�����ELOOLRQ� LQ������ WR�SHDN� DW�86����
ELOOLRQ� LQ� ������ EHIRUH� IDOOLQJ� WR� 86������ ELOOLRQ�
LQ� ������ 7KH� GHFOLQH� LQWUDGH� REVHUYHG� DIWHU� �����
mainly� re�ects� the� lingering� eect� of� plummeting�
FRPPRGLW��SULFHV�DQG�WKH�V�QFKURQRXV�VORZGRZQ�
LQ� JOREDO� HFRQRPLF� DFWLYLW�� DIWHU� WKH� HQG� RI� WKH�
FRPPRGLW�� VXSHU�F�FOH� LQ� PLG������� 7KH� VWURQJ�
JURZWK�LQ�ELODWHUDO�WUDGH�KDV�EHHQ�GULYHQ�E��JURZWK�
LQ� H[SRUWV� DQG� LPSRUWV�� ,QGLD�V� H[SRUWV� WR�$IULFD�
JUHZ�E��D�&RPSRXQG�$QQXDO�*URZWK�5DWH��&$*5��
RI������ SHUFHQW�DIWHU������ WR�UHDFK�86������ELOOLRQ�
LQ� ������XS� IURP�86�� ���� ELOOLRQ� LQ� ������ ([SRUWV�
WR� $IULFD� DFFRXQW� IRU� ���� SHUFHQW� RI� ,QGLD�V� WRWDO�

H[SRUWV��DQG�����SHUFHQW�RI�$IULFD�V�LPSRUWV�'XULQJ�
WKH�VDPH�SHULRG��$IULFD�V�H[SRUWV�WR�,QGLD�JUHZ�DW�D�
&$*5�RI������SHUFHQW��LQFUHDVLQJ�WR�86������ELOOLRQ�
LQ�������XS�IURP�86�����ELOOLRQ�LQ�������ZLWK�$IULFD�
QRZ� DFFRXQWLQJ� IRU� ���� SHUFHQW� RI� ,QGLD�V� JOREDO�
LPSRUWV�DQG�,QGLDQRZ�DFFRXQWLQJ�IRU�����SHUFHQW�RI�
$IULFD�V�JOREDO�H[SRUWV�

7UDGH�EHW�HHQ�,QGLD�DQG��IULFD��5HJLRQ��LVH�

,QGLD�V� H[SRUWV� WR� $IULFD� DUH� QRW� XQLIRUP� DQG�
varies� signi�cantly� when� examined� region-wise.�
The�below��gure�supports�the�statement�along�with�
DQDO�VLV�

)LJ���

6R�UFH��$IUH[LP�%DQN�5HVHDUFK������

6LPLODUO���,QGLDQ�LPSRUWV�OLNH�WKDW�RI�H[SRUWV�WRR��
VKRZV� FRQVLGHUDEOH� QXPEHU� RI� YDULDWLRQV� LQ� WKH�

EHORZ� DVVHVVPHQW�� $IULFD�V� H[SRUWV� WR� ,QGLD� �)LJ��
��� DUH� GRPLQDWHG� E�� WKH�:HVWHUQ�$IULFDQ� UHJLRQ��
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ZKRVH�VKDUH�LQFUHDVHG�IURP������SHUFHQW�LQ������WR�
�����SHUFHQW�LQ�������,Q�������WKH�6RXWKHUQ�$IULFDQ�
UHJLRQ� ZDV� WKH� VHFRQG�ODUJHVW� LPSRUW� VRXUFH� IRU�

,QGLD�� IROORZHG� E�� WKH� &HQWUDO� DQG� 1RUWKHUQ�
$IULFDQ�UHJLRQV�

)LJ���

6R�UFH��5HVHUYH�%DQN�RI�,QGLD

)LJ���

6R�UFH��$IUH[LP�%DQN�5HVHDUFK������

,Q�HVWPHQW�EHW�HHQ�,QGLD�DQG��IULFD�

7KH�����V�VDZ�WKH�EHJLQQLQJ�RI� WKH� LQYHVWPHQW�
partnership� between� India� and� Africa.� The� �rst�
IRUHLJQ� LQYHVWPHQW� PDGH� E�� ,QGLD� LQ� $IULFD� ZDV�
D�WH[WLOH�PLOO�EXLOW�E�� WKH�%LUOD�*URXS� LQ�(WKLRSLD��
)ROORZLQJ�WKLV��QXPHURXV�RWKHU�,QGLDQ�LQYHVWPHQWV�
ZHUH� PDGH� LQ� QDWLRQV� DFURVV� $IULFD�� LQFOXGLQJ�
.HQ�D��8JDQGD��DQG�1LJHULD��,QGLD�V�LQYHVWPHQWV�LQ�
Africa�have�grown�gradually�and�more�signi�cantly�
WKDQ�DQWLFLSDWHG��%HFDXVH�RI�VRFLR�FXOWXUDO�WLHV�WKDW�
HQFRXUDJHG�)',� LQ� WKH� FORWKLQJ� VHFWRU� GXH� WR� WKH�
nation's�offshore��nancial�facilities�and�favourable�
WD[�ODZV��,QGLDQ�)',�LQ�$IULFD�KDV�LQHYLWDEO��IRFXVHG�
RQ�0DXULWLXV�� 7KH� ,YRU��&RDVW�� (WKLRSLD�� 6HQHJDO��
DQG� WKH�6XGDQ�DUH�MXVW�D� IHZ�RI� WKH�QDWLRQV�LQ�WKH�
UHJLRQ�ZKHUH� ,QGLDQ�7UDQV�1DWLRQDO�&RUSRUDWLRQV�
KDYH�VWDUWHG�PDNLQJ�LQYHVWPHQWV�

,QGLDQ�PXOWLQDWLRQDO�FRUSRUDWLRQV�KDYH�PDGH�ERWK�
green�eld�and�brown�eld�investments�in�a�variety�of�
LQGXVWULHV�� LQFOXGLQJ� WHOHFRPPXQLFDWLRQV�� HQHUJ���
FRPSXWHU� VHUYLFHV�� SRZHU�� DQG� WKH� DXWRPRWLYH�
LQGXVWU��� ,QGLDQ� SULYDWH� VHFWRU� RUJDQL]DWLRQV��

XQGHU� WKH�DHJLV�RI�&,,��KDYH�EHHQ� DFWLYH� LQ�$IULFD�
HYHU�VLQFH�WKH�HDUO������V��7KH��KDYH�GRQH�WKURXJK�
PRELOLVLQJ� JRYHUQPHQW�� LQVWLWXWLRQDO� DV� ZHOO� DV�
SULYDWH� LQLWLDWLYHV�� IRUJLQJ� VWURQJHU� SXEOLF�SULYDWH�
SDUWQHUVKLSV�DQG� MRLQW�YHQWXUH� LQLWLDWLYHV�EHWZHHQ�
Indian�and�African��rms.�The�yearly� India-Africa�
&RQFODYHV�KDYH�HYROYHG�LQWR�D�YHQXH�IRU�FRPSDQLHV�
DQG� JRYHUQPHQWDO� RUJDQLVDWLRQV� WR� GLVFRYHU� D�
UHOLDEOH� DFFHVV� SRLQW� IRU� DSSURSULDWH� WHFKQRORJLHV�
DQG�SDUWQHUV��7KHUH�KDYH�EHHQ�HLJKW�&RQFODYHV��DQG�
WKH� QXPEHU� RI� SDUWLFLSDQWV� DQG� DYDLODEOH� SURMHFW�
options� has� increased� signi�cantly.� More� than�
�����SURMHFWV� WRWDOLQJ�86��������ELOOLRQ�KDYH� EHHQ�
GLVFXVVHG�GXULQJ�WKH�FRXUVH�RI�WKH�&RQFODYH�V�HLJKW�
editions.�Long-term�projects�that�demand�signi�cant�
UHVRXUFH�PRELOLVDWLRQ�KDYH�EHHQ�WKH�IRFXV�RI�SULRU�
HGLWLRQV��7KH�HQWU��RI�,QGLDQ�HQWHUSULVHV�LQ�SURMHFW�
H[HFXWLRQ�KDV�EHHQ�PDGH�HDVLHU�WKDQNV�LQ�ODUJH�SDUW�
WR�WKH�(;,0�%DQN�RI�,QGLD��$OO�RI�WKHVH�LQYHVWPHQWV�
DUH� UHJDUGHG� DV� RXWERXQG� )',� IURP� ,QGLD�� DQG� LW�
can�be�challenging�to�evaluate�the�kind�of��nancial�
VXSSRUW�XWLOLVHG�LQ�WKHVH�LQLWLDWLYHV�
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)LJ���

6R�UFH��5HVHUYH�%DQN�RI�,QGLD

)LJ���

6R�UFH��5%,�GDWD�RQ�,QGLDQ�)',

$OWKRXJK� ���� ,QGLDQ� FRPSDQLHV� LQYHVWHG� LQ�
$IULFD� �)LJ�� ��� RYHU� ����������� WRWDOLQJ� 86�� ��
ELOOLRQ�� WKH� WRS� ��� FRPSDQLHV� DFFRXQW� IRU� DERXW�
80� percent� of� the� total� Indian� investment� �ows�
WR�$IULFD�� ,QGLDQ�RXWZDUG� LQYHVWPHQW� WR�$IULFD� LV�
heavily�concentrated�within�a�few�large��rms.�OVL�
RFFXSLHV�WKH�WRS�VSRW�ZLWK�LQYHVWPHQWV�ZRUWK�86��
��������PLOOLRQ� ������SHUFHQW�� IROORZHG�E��*XMDUDW�
6WDWH� 3HWUROHXP� &RUSRUDWLRQ� ����� SHUFHQW��� 2LO�
,QGLD� /LPLWHG� ����� SHUFHQW��� DQG�&RURPDQGHO� �����
SHUFHQW��DW�86��������PLOOLRQ��86��������PLOOLRQ��
DQG�86�������PLOOLRQ��UHVSHFWLYHO��

7KH� SKDUPDFHXWLFDO� FRUSRUDWLRQ� 5DQED[��
KDV� MRLQW� YHQWXUH� DJUHHPHQWV� ZLWK� $IULFDQ�
EXVLQHVVHV��JLYLQJ� WKHP�WKH�RSSRUWXQLW�� WR� LQYHVW�
DQG� H[SDQG� ORFDO� PDQXIDFWXULQJ� FDSDFLWLHV��
7HOHFRPPXQLFDWLRQV� FRPSDQLHV� SUHGRPLQDWH�
LQ� )',� LQ� WKH� VHUYLFHV� VHFWRU�� (VVDU� *URXS�� 7DWD�

&RPPXQLFDWLRQV�� DQG� 5HOLDQFH� &RPPXQLFDWLRQV�
DUH� WKUHH� RI� ,QGLD�V� ODUJHVW� WHOHFRP� FRPSDQLHV�
WKDW� KROG� OLFHQFHV� WR� SURYLGH� WHOHFRP� VHUYLFHV� LQ�
$IULFDQ�QDWLRQV��$OO�WKUHH�DUH�WU�LQJ�WR�H[SDQG�WKHLU�
EXVLQHVVHV��,Q�DGGLWLRQ�WR�7DWD�7HOHFRPPXQLFDWLRQV�
LQ� 6RXWK� $IULFD�� (VVDU� LV� SUHVHQW� LQ� .HQ�D� DQG�
8JDQGD�� 7KH� $IULFDQ� 5HJLRQDO�ZLVH� SRUWUD�V� D�
URV�� SLFWXUH� IRU� (DVW� $IULFDQ� QDWLRQV� ZKLOH� WKH�
&HQWUDO� $IULFDQ� QDWLRQV� PHDJHUO�� DWWUDFWV� ,QGLDQ�
LQYHVWPHQWV�

:LWK�D� VKDUH�RI�����DQG� ����� UHVSHFWLYHO��� WKH�
(DVW�DQG�1RUWK�$IULFDQ�UHJLRQV�DWWUDFW�PRVW�RI�WKH�
LQYHVWPHQWV�IURP�,QGLD��)LJ������7KH�VKDUH�RI�6RXWK�
DQG� :HVW� $IULFD� ZDV� ��� DQG� ���� UHVSHFWLYHO���
0LGGOH�$IULFDQ� FRXQWULHV� VXFK� DV�&HQWUDO� $IULFDQ�
5HSXEOLF��&KDG��&RQJR��DQG�*DERQ�DWWUDFWHG�OLWWOH�
LQYHVWPHQW�IURP�,QGLD���
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India’s� FDI� �ows� to�Africa� are� concentrated� in�
0DXULWLXV��ZKLFK�DFFRXQWV�IRU�DERXW����SHUFHQW�RI�
Indian�FDI��ows�to�the�world�(Fig.�8).�From�2008�to�
2016,�Indian�FDI�out�ows�to�Mauritius�totaled�US$�
�����ELOOLRQ��2QO��86����ELOOLRQ�ZHQW�WR�WKH�UHVW�RI�
$IULFD�ZKLFK�UHSUHVHQWV�RQO��WZR�SHUFHQW�RI�JOREDO�

Indian�FDI�and�9.6�percent�of�Indian�FDI��ows�to�
$IULFD�

From� the� below� �g.� 9,� it� can� be� analysed� that�
WKHUH� DUH� JRRGV� OLNH� QXWV�� SXOVHV�� IHUURXV� PHWDOV�
HWF��� ZLWK� H[SRUW�SRWHQWLDO�ZKLFK� FDQ� LQFUHDVH� WKH�
$IULFDQ�V�H[SRUWV�WR�,QGLD�

)LJ����

6R�UFH��$IUH[LP�%DQN�FDOFXODWLRQV

5HFHQW�GH�HORSPHQWV�DQG�HIIRUWV�IRU�LPSUR�HPHQW

8QGHU�WKH�OHDGHUVKLS�RI�,QGLD�V�3ULPH�0LQLVWHU��6UL�
1DUHQGUD�0RGL��UHODWLRQV�ZLWK�D�QXPEHU�RI�$IULFDQ�
QDWLRQV�KDYH�EHHQ�VWUHQJWKHQHG��,QGLD�V�LQWHUDFWLRQV�
ZLWK� $IULFD� ZHUH� LQLWLDOO�� JXLGHG� E�� HOHYHQ�
SULQFLSOHV��7KHVH�FHQWUHG�RQ�FRPPHUFH��LQIRUPDWLRQ�
WHFKQRORJ��� DJULFXOWXUH�� KHDOWK�� HGXFDWLRQ�� DQG�
�nancial�inclusion�as�well�as�security�and�intelligence�
FRRSHUDWLRQ��7KH�DFWRUV� LQYROYHG� LQ�,QGLD�V�SROLFLHV�
DUH�YDULRXV�DQG�HDFK�KDYH�WKHLU�RZQ�REMHFWLYHV��7KH�
JRYHUQPHQW��SXEOLF�HQWHUSULVHV��SULYDWH�EXVLQHVVHV��
QRQ�JRYHUQPHQWDO� RUJDQLVDWLRQV�� DQG� WKH� ,QGLDQ�
GLDVSRUD�DUH�DOO�LQFOXGHG�LQ�WKLV�

,QGLD� KDV� XVHG� WKH� IRUXPV� RI� PXOWLODWHUDO�
DVVRFLDWLRQV� WR� H[WHQG� DVVLVWDQFH� WR� $IULFD� OLNH�
&RORPER�3ODQ��6SHFLDO�&RPPRQZHDOWK�$VVLVWDQFH�
IRU� $IULFD� 3URJUDP�� 7HFKQLFDO� $VVLVWDQFH�
3URJUDP�RI�WKH�81��8QLWHG�1DWLRQV�'HYHORSPHQW�
3URJUDP� �81'3��� 81� &RQIHUHQFH� RQ� 7UDGH�
DQG� 'HYHORSPHQW�� ,QGLD� PD�� HIIHFWLYHO�� ZRUN�
ZLWK�$IULFD� WKURXJK� WKH� $IULFDQ�8QLRQ�� WKH� HLJKW�
UHJLRQDO� HFRQRPLF� FRPPXQLWLHV� LQ� $IULFD�� WKH�
*���� WKH� *���� WKH� ,QGLDQ� 2FHDQ� 5LP� $VVRFLDWLRQ�
IRU� 5HJLRQDO� &RRSHUDWLRQ�� WKH� ,QGLD�%UD]LO�6RXWK�
$IULFD�'LDORJXH� )RUXP�� WKH�:RUOG�%DQN�� DQG� WKH�
8QLWHG�1DWLRQV�

,QGLD� UHFHLYHG� REVHUYHU� VWDWXV� LQ� &RPPRQ�
0DUNHW�IRU�(DVWHUQ�DQG�6RXWKHUQ�$IULFD��&20(6$���

6RXWKHUQ� $IULFDQ� 'HYHORSPHQW� &RPPXQLW��
�6$'&��� DQG� (FRQRPLF� &RPPXQLW�� RI� :HVW�
$IULFDQ�6WDWHV��(&2:$6��LQ�DGGLWLRQ�WR�EHLQJ�D�IXOO�
PHPEHU�RI�WKH�$IULFD�&DSDFLW��%XLOGLQJ�)RXQGDWLRQ�
LQ� ������ $LG� DQG� FRPPHUFLDO� WLHV� EHWZHHQ� ,QGLD�
DQG�$IULFD�KDYH�JURZQ�VWURQJHU� WKURXJKRXW� WLPH��
DQG�LQ������,QGLD�EHFDPH�WKH�PDMRU�GRQRU�WR�81�
PDQGDWHG� PLVVLRQV� LQ� $IULFD�� 7KURXJK� LWV� 3DQ�
$IULFDQ� H�QHWZRUN�� ,QGLD� KDV� FROODERUDWHG� ZLWK�
UHJLRQDO� RUJDQLVDWLRQV� LQ� $IULFD� DQG� VXSSRUWHG�
WKH� 1HZ� 3DUWQHUVKLS� IRU� $IULFD�V� 'HYHORSPHQW�
�1(3$'���$QRWKHU�QRWHZRUWK��DFWLRQ�ZDV� ,QGLD�V�
DGRSWLRQ� RI� WKH� 3DQ�$IULFDQ� (�1HWZRUN� SURMHFW��
ZKLFK�DLPV� WR�RIIHU� WHOH�HGXFDWLRQ�DQG� WHOH�KHDOWK�
VHUYLFHV�DFURVV�LQWHUQDWLRQDO�ERUGHUV�LQ�$IULFD��,QGLD�
KDV� DOVR� VWDUWHG� D� QHZ� DJULFXOWXUDO� SDUWQHUVKLS�
ZLWK�$IULFD� FDOOHG� WKH� ,QGLD�$IULFD�3DUWQHUVKLS� LQ�
$JULFXOWXUH��ZKLFK�DLPV� WR�XVH� ,QGLDQ� H[SHULHQFH�
and�expertise�to�help�African�nations��nd�solutions�
WR� WKHLU� SUREOHPV� ZLWK� IRRG�� DJULFXOWXUH�� DQG�
GHYHORSPHQW� DQG� WKHUHE�� LPSURYH� JOREDO� IRRG�
VHFXULW��� 7KH� HVFDODWLQJ� FRQQHFWLRQV� QHFHVVLWDWHG�
WKH� GHYHORSPHQW� RI� DQ� RUJDQLVHG� VWUXFWXUH� IRU�
FRQVLGHUDWLRQ�� GLVFXVVLRQ�� DQG� SURSRVDOV� IRU�
LPSURYLQJ�GHYHORSPHQW�FRRSHUDWLRQ�

7KH�([LP�%DQN�RI�,QGLD�RIIHUV�ORDQV�WR�WKH�$IULFDQ�
JRYHUQPHQWV� DW� SUHIHUHQWLDO� UDWHV�� 1XPHURXV�
infrastructure� development� projects� are� �nanced�
E�� WKHVH� ORDQV�� 7KH� IXQGLQJ� LV� FRQWLQJHQW� XSRQ�
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H[SRUWV��ZLWK�WKH�UHTXLUHPHQW�WKDW�����RI�WKH�JRRGV�
DQG�VHUYLFHV�XVHG�LQ�HDFK�SURMHFW�FRPH�IURP�,QGLDQ�
EXVLQHVVHV��,Q����������LWV�ELODWHUDO�WUDGH�ZLWK�$IULFD�
ZDV�86�����ELOOLRQ��XS�IURP�86�����ELOOLRQ�LQ��������

7KH� UHODWLRQVKLS� EHWZHHQ� ,QGLD� DQG� $IULFDQ�
QDWLRQV� LV� UHJXODWHG� E�� ,QGLD� �� $IULFD� 7UDGH�
$JUHHPHQWV�� ,W� LV� VHSDUDWHO�� HQWHUHG� 7UDGH�
$JUHHPHQWV� EHWZHHQ� WKH� FRQWUDFWLQJ� QDWLRQV��
7KHUH� LV� QR� VLQJOH� WUDGH�GRFXPHQW�EHWZHHQ� ,QGLD�
DV�D�FRXQWU��DQG�WKH�HQWLUH�$IULFDQ�DV�D�FRQWLQHQW��
7KH�$JUHHPHQW�JHQHUDOO��H[SUHVVHG�WKH�GHVLUHV�RI�
WKH� FRQWUDFWLQJ�SDUWLHV� WR� H[SDQG� WUDGH��HFRQRPLF�
FRRSHUDWLRQ��DQG�MRLQW�YHQWXUH�EHWZHHQ�WKHPVHOYHV��
The� relationship� is� reciprocally� bene�cial� to� both�
parties.� African� countries� import� many� �nished�
SURGXFWV�IURP�,QGLD�DQG�H[SRUW�D�KDQGIXO�RI�WKHLU�
UDZ�SURGXFWV�WR�,QGLD��$V�,QGLD�LV�PRUH�GHYHORSHG�
DQG� LQGXVWULDOLVHG� WKDQ� PRVW� $IULFDQ� FRXQWULHV��
it� produces� and� exports� more� �nished� products�
to� African� countries� and� imports� few� un�nished�
PDWHULDOV���

$GGUHVVLQJ�8JDQGDQ�JDWKHULQJ�LQ�WKH�&,,���([LP�
%DQN�&RQFODYH��0LQLVWHU�RI�6WDWH�IRU�&RPPHUFH�DQG�
,QGXVWU��*RYHUQPHQW�RI�,QGLD��&��5��&KDXGKDU��LQ�
0DUFK������VDLG�WKH�FXUUHQW�OHYHO�RI�ELODWHUDO�WUDGH�
EHWZHHQ� ,QGLD� DQG�$IULFD� WUDGH� LV�ZLGHO�� VHHQ� DV�
ZD�� EHORZ� WKH� SRWHQWLDO� DQG� FDQ� WRXFK� 86�� ����
billion� in�the�coming��ve�years.�The�minister�also�
VDLG� WKDW� PDVVLYH� LQYHVWPHQW� SRVVLELOLW�� H[LVWV�
LQ� $IULFDQ� UHJLRQ� LQ� DUHDV� VXFK� DV� LQIUDVWUXFWXUH��
HQHUJ��� ,7�� DQG� DJULFXOWXUH�� (;,0� EDQN� KDV�
DSSURYHG� ���� OLQHV� RI� FUHGLW�ZRUWK� 86���� ELOOLRQ�
RI� SURMHFWV� WR� ��� $IULFDQ� FRXQWULH� VWLOO� )HEUXDU��
������ 7UDGH� FDQ� LQFUHDVH� VKDUSO�� LI� $IULFDQ� OHDVW�
GHYHORSHG�FRXQWULHV�FDQ�RSWLPLVH�XVH�RI�WKH�IDFLOLW��
RI�'XW��)UHH�7DULII�3UHIHUHQFH����'XULQJ�D�VWDWH�YLVLW�
WR�8JDQGD� LQ� -XO�� ������3ULPH�0LQLVWHU�1DUHQGUD�
0RGL�VSRNH�WR�WKH�8JDQGDQ�SDUOLDPHQW�DQG�RIIHUHG�
D�YLVLRQ�IRU�DQ�DOOLDQFH�ZLWK�$IULFD�WKDW�ZHQW�EH�RQG�
ELODWHUDO� UHODWLRQV� E�� HQGRUVLQJ� WKH� ¶��� JXLGLQJ�
SULQFLSOHV�IRU�,QGLD�$IULFD�HQJDJHPHQW����

$IULFD�V� LPSRUWDQFH� WR� ,QGLD� DV� D� GHYHORSPHQW�
partner� �rst� became� visible� with� the� decision�
WR� HQWHU� D� VWUXFWXUHG� HQJDJHPHQW� ZLWK� $IULFDQ�
FRXQWULHV� XQGHU� WKH� IUDPHZRUN� RI� ,QGLD� �� $IULFD�
)RUXP� 6XPPLW� �,$)6��� ,Q� UHFHQW� �HDUV�� WKH�
African� continent� has� been� accorded� signi�cance�
LQ� ,QGLDQ� IRUHLJQ� DQG� HFRQRPLF� SROLF��� WKHUH� KDV�
been� an� unprecedented� intensi�cation� of� political�
HQJDJHPHQW��)URP�������D�WRWDO�RI����YLVLWV�WR�$IULFDQ�
FRXQWULHV�DW� WKH� OHYHO�RI�3UHVLGHQW��9LFH�3UHVLGHQW��
DQG�3ULPH�0LQLVWHU� KDYH� WDNHQ�SODFH�� ,Q� WHUPV�RI�
PLQLVWHULDO�OHYHO�YLVLWV��DOO����$IULFDQ�FRXQWULHV�KDYH�
EHHQ�FRYHUHG�IURP�WKH�,QGLDQ�VLGH��2YHU����KHDGV�RI�

VWDWH�RU�JRYHUQPHQW�IURP�$IULFD�KDYH�YLVLWHG�,QGLD�
LQ�WKH�SDVW�IRXU��HDUV��7KH�*RYHUQPHQW�RI�,QGLD�LQ�
0DUFK������DOORZHG�WKH�RSHQLQJ�RI����QHZ�,QGLDQ�
0LVVLRQV�LQ�$IULFD�WR�LPSOHPHQW�WKH�FRPPLWPHQWV�
XQGHU� ,$)6�,,,� RYHU� D� SHULRG� RI� IRXU� �HDUV� IURP�
��������������

7KH� ����� ,QGLD�$IULFD� )RUXP� 6XPPLWV� ZHUH�
GHVLJQHG�ZLWK�WKH�LQWHQWLRQ�RI�IRVWHULQJ�FRRSHUDWLYH�
projects�that�would�bene�t�both�parties.�In�order�to�
DVVLVW� $IULFD� LQ� DFKLHYLQJ� LWV� GHYHORSPHQW� JRDOV��
,QGLD�SOHGJHG�86�������ELOOLRQ�DW�WKH�)LUVW�6XPPLW�
DQG�86�����ELOOLRQ�DW�WKH�6HFRQG�6XPPLW�IRU�D�WKUHH�
�HDU�SHULRG��,Q�FRQMXQFWLRQ�ZLWK�WKH�$IULFDQ�8QLRQ�
DQG� LWV�LQVWLWXWLRQV��DQ�DGGLWLRQDO�86������PLOOLRQ�
ZDV�SOHGJHG�WR�FUHDWH�QHZ�LQVWLWXWLRQV�DQG�WUDLQLQJ�
SURJUDPPHV�

7KH� )UDPHZRUN� IRU� (QKDQFHG� &RRSHUDWLRQ�
DQG� WKH�$GGLV�$EDED�'HFODUDWLRQ�DUH�SURGXFWV�RI�
WKH� 6HFRQG� 6XPPLW�� )URP����� LQ� ����� WR� ���� LQ�
������ WKH� QXPEHU� RI� OLQHV� RI� FUHGLW� FRPPLWWHG� WR�
African� nations� has� signi�cantly� increased.� The�
OLQHV�RI�FUHGLW��ZKLFK�DUH�URXWHG�WKURXJK�WKH�([LP�
%DQN�RI�,QGLD��KDYH�SURYLGHG�IXQGLQJ�IRU�D�YDULHW��
of�capacity-building�projects� in�a�variety�of��elds,�
LQFOXGLQJ� LQIUDVWUXFWXUH�� LQIRUPDWLRQ� WHFKQRORJ���
DJULFXOWXUH�� LUULJDWLRQ�� IRRG� SURFHVVLQJ�� UXUDO�
electri�cation,� etc.�From�US�$1�million� in�2000–01�
WR�86��� ���PLOOLRQ� LQ���������� WKH�JUDQWV�JRLQJ� WR�
$IULFDQ�FRXQWULHV�KDYH�LQFUHDVHG���

3UREOHPV�DQG�3URVSHFWV�

7KHUH� DUH� WKUHH� SULPDU�� FRQVWUDLQWV� WR� ,QGLD� ��
$IULFD�WUDGH���

��� Limited� access� to� trade� �nance:� /DFN� RI�
proper� �nancing� mechanisms� and� limited�
access� to� trade-related� project� �nance� has�
EHHQ� H[DFHUEDWHG� E�� D� VWULQJHQW� UHJXODWRU��
HQYLURQPHQW��UHVXOWLQJ�LQ�WKH�ZLWKGUDZDO�RI�
PDQ��LQWHUQDWLRQDO�EDQNV�IURP�$IULFD�V�WUDGH�
�nance�space.�This�has�contributed�to�limited�
WUDGH� H[SDQVLRQ�ZLWK� WKH� UHVW� RI� WKH�ZRUOG��
LQFOXGLQJ�,QGLD�

��� 7UDQVSRUW�DQG�ORJLVWLFV�FRVWV��+LJK�VKLSSLQJ�
FRVWV�DQG�KLJK�FRVWV�RI�LQVXUDQFH� LQ�H[SRUWV�
WR� $IULFDQ� FRXQWULHV� KDYH� OHG�PDQ�� ,QGLDQ�
H[SRUWHUV� WR� VHOO� RQ� D� ¶IUHH� RQ�ERDUG�� EDVLV�
UDWKHU� WKDQ� ¶RQ�GHOLYHU��� EDVLV�� *LYHQ� WKH�
KLJK� WUDQVDFWLRQ� FRVWV� DQG� ULVN� SHUFHSWLRQV�
DWWDFKHG�� ,QGLDQ� H[SRUWHUV� VRPHWLPHV� VKRZ�
WHQGHQFLHV�WR�EHFRPH�ULVN�DYHUVH��7KHUHIRUH��
ORZHULQJ� WUDQVDFWLRQ� FRVWV� LV� FUXFLDO� IRU�
LQFUHDVLQJ�,QGLD�$IULFD�WUDGH�
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��� /LPLWHG�PDUNHW�LQIRUPDWLRQ�DQG�NQR�OHGJH��
7KH�NQRZOHGJH�DV�PPHWU��FUHDWHG�GXH�WR�WKH�
ODFN�RI�SURSHU�GLVVHPLQDWLRQ�RI�LQIRUPDWLRQ��
DQG�WKH�LQFRPSOHWH�XQGHUVWDQGLQJ�WKDW�,QGLD�
DQG�$IULFD�KDYH�DERXW�HDFK�RWKHU�V�PDUNHWV�
FUHDWHV�PDMRU�KXUGOHV��,W�LV�QHFHVVDU��WR�FUHDWH�
VWUDLJKWIRUZDUG� UHJXODWLRQV�� GHYHORS� EDVLF�
LQIUDVWUXFWXUH��JHQHUDWH�JUHDWHU�SROLWLFDO�ZLOO��
DQG�DGGUHVV�GRPHVWLF�OHDNDJHV��WR�FUHDWH�WKH�
FRUUHFW�HQYLURQPHQW�IRU�UHGXFLQJ�LQYHVWPHQW�
ULVNV�

6LQFH�WKH�PLGGOH�RI�WKH�����V��$IULFDQ�FRXQWULHV�
KDYH�FKDQJHG�WKHLU�SROLF��IUDPHZRUN�LQ�IDYRXU�RI�
JOREDO�GHYHORSPHQW�LQLWLDWLYHV��7KHVH�FKDQJHV�KDYH�
EHHQ�VXFFHVVIXO�LQ�PDNLQJ�WKH�FRQWLQHQW�D�GHVLUDEOH�
ORFDWLRQ� IRU� LQYHVWPHQWV�� 7KHUH� DUH� FRXQWOHVV�
LQYHVWPHQW� RSWLRQV� LQ� WKH� FRQWLQHQW�� 7KHUH� LV�
OLWWOH�GRXEW� WKDW�$IULFD�KDV� D�ZHDOWK� RI� UHVRXUFHV��
LQFOXGLQJ�PLQLQJ�DQG�HOHFWULFLW���7KH�FXUUHQW�VSHQG�
RQ�LQIUDVWUXFWXUH�LQ�$IULFD�LV�DERXW�86����ELOOLRQ�D�
�HDU�ZKLOH�DERXW�86����WR�86�����ELOOLRQ�D��HDU�LV�
needed,�which�is�a�huge�funding�de�cit.��

7KH� SULYDWH� VHFWRU� KDV� QXPHURXV� RSWLRQV� WR�
LQYHVW��HLWKHU�RQ�LWV�RZQ�RU�LQ�FROODERUDWLRQ�ZLWK�WKH�
JRYHUQPHQW��$IULFD�V�KLJK�UDWH�RI�XUEDQLVDWLRQ�KDV�
DOVR� SURGXFHG� D�PLGGOH� FODVV� WKDW� LV� LQFUHDVLQJO��
PRELOH��ZKLFK�KDV� OHG� WR�DQ�LQFUHDVH� LQ�FRQVXPHU�
H[SHQGLWXUH�� $ORQJ� ZLWK� WKH� UHWDLO� LQGXVWU��� WKH�
IRRG� DQG� EHYHUDJH� LQGXVWU�� PXVW� JURZ� WR� PHHW�
WKH� GHPDQGV� RI� WKH� H[SDQGLQJ� PLGGOH� FODVV� DQG�
WKH� EXUJHRQLQJ� XUEDQ� SRSXODWLRQ�� 7KH� ULSSOH�
HIIHFWV�DUH�EHLQJ�UHDSHG�E�� WKH�ERRPLQJ�EDQNLQJ��
,7�DQG� WHOHFRP� VHFWRUV��5DSLG�XUEDQL]DWLRQ� LQ� WKH�
FRQWLQHQW� KDV� RSHQHG� ZLQGRZ� IRU� LQYHVWPHQWV�
LQ� LQIUDVWUXFWXUH� VXFK� DV� VFKRROV�� SRZHU��
WUDQVSRUWDWLRQ��KRVSLWDOV�HWF�

$QVZHUV� WR� WKH� ZRUOG�V� JURZLQJ� IRRG� VHFXULW��
FKDOOHQJHV� FDQ� EH� IRXQG� LQ� WKH� FRQWLQHQW�V� ULFK��
XQFXOWLYDWHG� WHUUDLQ�� :LWK� .HQ�D� DQG� 8JDQGD��
WKH�VWDWH�RI�$QGKUD�3UDGHVK�LQ�VRXWKHUQ�,QGLD�KDV�
DJUHHG� WR� GHSOR�� ���� IDUPHUV� WR�ZRUN� DV� IDUPHUV�
LQ� RWKHU� FRXQWULHV�� ODQGV�� 7KH� $QGKUD� 3UDGHVK�
JRYHUQPHQW�KDV�VLJQHG�OHWWHUV�RI�LQWHQW�ZLWK�.HQ�D�
IRU� ������� DFUHV�DQG�ZLWK� WKH�8JDQGD� ,QYHVWPHQW�
$XWKRULW�� IRU� ������� DFUHV�� 7KH� ,QGLDQ� IDUPHUV�
ZRXOG�ZRUN�DV�HQWUHSUHQHXUV�DQG�ODQGRZQHUV��QRW�
DV�ODERXUHUV���

7KH� &,,�:72� VXUYH���� has� identi�ed� the�
following�speci�c�issues�faced�by�Indian�investors�in�
$IULFD���WUDQVSRUW�DQG�FRVW�RI�ORJLVWLFV��XQIDYRXUDEOH�
business� climate,� �nancial� accessibility,� lack� of�
ELODWHUDO� LQYHVWPHQW� DJUHHPHQWV�� OLPLWHG� PDUNHW�
size,� unof�cial� regulations,� and� unscrupulous�
EXVLQHVV� SUDFWLFHV�� )XUWKHU� LQYHVWLJDWLRQ� UHYHDOV�

WKDW�WKHVH�DUH�QRUPDO�UHVWULFWLRQV�WKDW�DOO�LQYHVWLQJ�
QDWLRQV� HQFRXQWHU�� (UQVW� DQG� <RXQJ��� KDYH�
KLJKOLJKWHG� WKDW�PDQ�� IRUHLJQ� LQYHVWRUV�VWLOO� KDYH�
D� QHJDWLYH� SHUFHSWLRQ� RI� $IULFD�� ZKLFK� LV� PRVWO��
FDXVHG�E��D� ODFN�RI�NQRZOHGJH�RU�H[SHUWLVH�DERXW�
GRLQJ�EXVLQHVV�WKHUH��D�VKRUWDJH�RI�KLJKO��HGXFDWHG�
SHUVRQQHO�� WLQ�� PDUNHW� VL]HV�� DQG� LQDGHTXDWH�
LQIUDVWUXFWXUH�� $IULFD� PXVW� SURYLGH� DQ� LQYLWLQJ�
EXVLQHVV� HQYLURQPHQW� ZLWK� OHJDO� SURWHFWLRQ� DQG�
WUDQVSDUHQF��WKDW�H[LVWLQJ�DQG�QHZ�LQYHVWRUV�ZRXOG�
�nd� appealing� to� invest� in� if� it� is� to� fully� bene�t�
IURP�WKH�FXUUHQW�LQYHVWPHQW�FOLPDWH��7KLV�DORQH�FDQ�
JXDUDQWHH�WKH�VXFFHVV�RI�D�GHYHORSPHQW�PRGHO�WKDW�
LV�GULYHQ�E��VXVWDLQDEOH�LQYHVWPHQW�

1XPHURXV� $IULFDQ� QDWLRQV�� LQWHUQDO� SROLFLHV�
KDYH� FKDQJHG� IRU� WKH� EHWWHU�� HQKDQFLQJ�� DPRQJ�
RWKHU�WKLQJV��WKH�KDQGOLQJ�RI�FRQVWUXFWLRQ�OLFHQFHV��
LQYHVWRU�SURWHFWLRQ��DQG�WD[�FROOHFWLRQ��6XE�6DKDUDQ�
$IULFD� KDV� LPSUHVVLYHO�� H[SDQGHG�� ZLWK� JURZWK�
UDWHV�RI�DERYH�����WKH�UHJLRQ�FRQWLQXHV�WR�EH�VWURQJHU�
WKDQ� WKH�ZRUOG� DYHUDJH�DQG� WR�SURYLGH�D�SRVLWLYH�
SURJQRVLV� IRU� WKH� HFRQRP��� :KLOH� =LPEDEZH��
.HQ�D�� DQG� 7DQ]DQLD� KDYH� UHPDLQHG� FRQVWDQW��
1LJHULD��%RWVZDQD��DQG�5ZDQGD�KDYH�DOO�DGYDQFHG�
XS�WKH�FRPSHWLWLYHQHVV�LQGH[��7KH�PRVW�LPSRUWDQW�
DPRQJ� WKH� VHYHUDO� IDFWRUV� DUH� WKH� H[SDQVLRQ� RI�
SRZHUIXO�LQVWLWXWLRQV�ZLWK�ORZ�OHYHOV�RI�FRUUXSWLRQ��
solid�security�conditions,�labour�market�ef�ciency,�
well-developed� �nancial� markets,� and� capacity�
IRU� LQQRYDWLRQ����5HGXFLQJ�SROLWLFDO�LQVWDELOLW��DQG�
boosting�future�FDI��ows�are�made�possible�by�the�
FHVVDWLRQ�RI�ZDUV� LQ�D�QXPEHU�RI�$IULFDQ�QDWLRQV��
LQFOXGLQJ� /LEHULD�� 6LHUUD� /HRQH�� (ULWUHD�� (WKLRSLD��
DQG� RWKHUV�� DV�ZHOO� DV� WKH� JHQHUDO� WUHQG� WRZDUGV�
HPEUDFLQJ�GHPRFUDWLF�UHJLPHV�

7KH� 7KLUG� $IULFD�,QGLD� )RUXP� 6XPPLW�V�
0LG�WHUP� 5HYLHZ� 0HHWLQJ� RI� WKH� 6WUDWHJLF�
&RRSHUDWLRQ�)UDPHZRUN�WRRN�KHOG�LQ�1HZ�'HOKL��
,QGLD�� IURP� 6HSWHPEHU� ��� WR� ���� 3DUWLFLSDQWV� DW�
WKH�GLVFXVVLRQ� LQFOXGHG�UHSUHVHQWDWLYHV� IURP�WKH�
,QGLDQ� 0LQLVWU�� RI� ([WHUQDO� $IIDLUV�� DQ� $IULFDQ�
8QLRQ� GHOHJDWLRQ� IURP� $GGLV� $EHED�� (WKLRSLD��
DQG� WKH�$IULFDQ�'LSORPDWLF�&RUSV�� LQFOXGLQJ� WKH�
,$)6� &RPPLWWHH� LQ� ,QGLD���� 7KH� IROORZLQJ� VWHSV�
PD�� HQGXUH� WKH� HQJDJHPHQW� EHWZHHQ� ,QGLD� DQG�
$IULFD�

‡� ,QGLD� DQG� $IULFD� PXVW� ORRN� WR� VLJQ� PRUH�
OHJDO� IUDPHZRUNV� WR� LPSURYH� HFRQRPLF�
HQJDJHPHQWV� OLNH� %LODWHUDO� ,QYHVWPHQW�
3URPRWLRQ� DQG� 3URWHFWLRQ� $JUHHPHQW� DQG�
)UHH�7UDGH�$JUHHPHQWV�

‡� ,QGLD�DQG�$IULFD�VKRXOG�ORRN�WR�HQJDJH�ZLWK�
RQH�DQRWKHU�LQ�PRUH�SURJUDPV�DQG�SODWIRUPV�
DW�WKH�7UDFN�,�DQG�7UDFN�,,�OHYHOV�
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‡� (VWDEOLVK� HIIHFWLYH� LQVWLWXWLRQDO� PHFKDQLVPV�
IRU�WKH�TXLFN�UHGUHVVDO�RI�JULHYDQFHV�

‡� 7KHUH� DUH� YHU�� IHZ� VFKRODUO�� VHPLQDUV� RQ�
$IULFD� DQG� ,QGLD�$IULFD� HQJDJHPHQW� EHLQJ�
RUJDQLVHG� RQ� ERWK� VLGHV�� 7KLV� JDS� PXVW�
EH� DGGUHVVHG�� JLYHQ� WKDW� JUHDWHU� FRQWDFWV�
EHWZHHQ�XQLYHUVLWLHV�DQG�WKLQN�WDQNV�ZLOO�JR�
D�ORQJ�ZD��LQ�LQFUHDVLQJ�PXWXDO�DZDUHQHVV�

‡� ,QGLD�VKRXOG�QRW�VWRS� LQ�PHUHO��DUWLFXODWLQJ�
WKH�SULQFLSOHV��,QGLD�VKRXOG�VHW�RXW�WR�GHYHORS�
DQ�$FWLRQ�3ODQ�IRU�HDFK�RI�WKH�SULQFLSOHV�

‡� ([WHQG� /LQH� RI� &UHGLWV� �/2&V�� IRU�
LPSOHPHQWLQJ�SURMHFWV�LQ�$IULFD�

‡� 3URYLGLQJ� RSSRUWXQLWLHV� WR� $IULFDQ�
HQWUHSUHQHXUV� DQG� VWXGHQWV� XQGHU� WKH�
,QGLDQ�7HFKQLFDO�DQG�(FRQRPLF�&RRSHUDWLRQ�
3URJUDP�

‡� /LEHUDOLVH�9,6$�SROLFLHV�WR�LQFUHDVH�WUDGH�DQG�
LQYHVWPHQW�

,QGLDQ� H[SRUWV� LQFOXGH� PDQXIDFWXUHG� JRRGV��
PDFKLQHU��� WUDQVSRUWDWLRQ� HTXLSPHQW�� IRRG�� DQG�
SKDUPDFHXWLFDO� SURGXFWV�� DXWRPRELOHV�� WHOHFRPV��
,QGLD�V�LPSRUWV�IURP�$IULFD�DUH�VWLOO�GRPLQDWHG�E��
FUXGH�RLO��SHWUROHXP��JROG��DQG�LQRUJDQLF�FKHPLFDO�
products,� re�ecting� India’s� high� demand� for�
HQHUJ��UHVRXUFHV��$V�SDUWQHUV�LQ�SURJUHVV��,QGLD���
$IULFD� SDUWQHUV� VKRXOG� MRLQWO�� ZRUN� WR� RYHUFRPH�
WKHLU�FRPPRQ�OLPLWDWLRQV�DQG�FRQVROLGDWH�RQ�WKHLU�
PXWXDO� DFKLHYHPHQWV��&ORVHU� EXW�PXWXDO� ELODWHUDO�
ties� should� be� harnessed� for� the� bene�t� of� both�
VWDNHKROGHUV�

7KH� UHODWLRQVKLS� ZLOO� EH� PRUH�PHDQLQJIXO� DQG�
JDLQIXO�LI�,QGLD�DVVLVWV�$IULFDQ�FRXQWULHV�RYHUFRPH�
LWV�HQRUPRXV�FKDOOHQJHV��,QGLD�VKRXOG�LQFUHDVH�KHU�
ELODWHUDO� LQYHVWPHQWV� LQ� WKH� DUHD�� ZKLFK� LQFOXGH�
ERWK� UHVRXUFH�ULFK� DQG� UHVRXUFH�SRRU� QDWLRQV�
DQG� NHHS� PDNLQJ� LQYHVWPHQWV� ZKLOH� LQWURGXFLQJ�
WHFKQRORJ�� WKDW� LV� �$SSURSULDWH�� $IIRUGDEOH�� DQG�
$GDSWDEOH���RU��7ULSOH�$���DV�LW�LV�UHIHUUHG�WR�LQ�WKH�
WHFKQRORJ��WUDQVIHU�LQGXVWU��GXULQJ�WKH��WK�,QGLD���
$IULFD�&RQFODYH���

'HHS� VRFLDO� DQG� HFRQRPLF� WLHV� EHWZHHQ� ,QGLD�
and�Africa� have� existed� since� Indian� traders� �rst�
ZHQW�WR�WKH�HDVW�FRDVW�RI�$IULFD�LQ�TXHVW�RI�PLQHUDOV��
GLDPRQGV�� DQG� DJULFXOWXUDO� DQG� DQLPDO� SURGXFWV�
WKRXVDQGV� RI� �HDUV� DJR�� 7KH� PRGHUQ� WLPHV� JLYHV�
IXUWKHU�FKDQFHV�RI�HQJDJHPHQW�LQ�P�ULDG�SURJUDPV�
WKURXJK� GHOLEHUDWLRQV� DQG� GLVFXVVLRQV�� 7KH� &,,�
UHSRUW�UHFRPPHQGV�WKH�FUHDWLRQ�RI�DQ�LQVWLWXWLRQDO�
PHFKDQLVP�� ,QGLD�$IULFD� 'HYHORSPHQW�
&RRSHUDWLRQ�� XQGHU� WKH� DHJLV� RI� WKH� ,QGLD�$IULFD�
6XPPLWV�� ZKHUHLQ� WKH� SULYDWH� VHFWRU� FDQ� SURYLGH�
LWV�LQSXWV�RQ�WKH�JHRJUDSKLFDO�DQG�VHFWRUDO�IRFXV�RI�

GHYHORSPHQW�FRRSHUDWLRQ���

5()(5(1&(6

��� KWWSV���JUIGW�FRP�3XEOLFDWLRQ�'HWDLOV�DVS["�7�SH�
 �$UWLFOHV���7DE,G ������UHWULHYHG�RQ������������

��� KWWSV���ZZZ�PHD�JRY�LQ�3RUWD O�)RUHLJQ�
5HODWLRQ�%LODWHUDOB%ULHIB.HQ�DB1RYB�����SGI��
UHWULHYHG�RQ������������

��� KWWS���ZZZ�JOREDO�EULHILQJ�RUJ���������LQGLD�
DIULFD�WUDGH�D�XQLTXH�UHODWLRQVKLS��� UHWULHYHG� RQ�
�����������

��� KWWSV���LGVD�LQ�DIULFDWUHQGV�LQGLDQ�GLDVSRUD�
LQ�DIULFD�D�SURILOHBUNJXSWDB������ UHWULHYHG� RQ�
�����������

��� 7ULSDWKL� 8SHQGUD�� -DLQ� $PLW� .XPDU�� DQG� .DWL�DU�
9LQLWD��¶$Q�2YHUYLHZ�RQ�,QGLDQ�'LDVSRUD�LQ�$IULFD���
(GXFDWLRQDO�4XHVW��$Q�,QW��-��RI�(GXFDWLRQ�DQG�$SSOLHG�
6RFLDO�6FLHQFH��9RO�����1R�����SS���������$SULO������

��� KWWS���SKGFFL�LQ�LPDJH�GDWD�5HVHDUFK���
%XUHDX������(FRQRPLF���'HYHORSPHQWV�
(FRQRPLF������0DUFK�5HSRUW���RQ���,QGLD�
SGI��UHWULHYHG�RQ������������

��� KWWSV���ZZZ�DIULFD�EXVLQHVV�FRP�IHDWXUHV�
LQGLDBDIULFD�KWPO��UHWULHYHG�RQ������������

��� KWWSV���ZZZ�ZWR�RUJ�HQJOLVK�WUDWRSBH�
GHYHOBH�D�WBH�JOREDOBUHYLHZ��SURJBH�LQGLDB
DIULFDBUHSRUW�SGI��UHWULHYHG�RQ������������

��� KWWSV���ZZZ�H[ LPEDQNLQGLD � LQ�$VVHWV�
'�QDPL F�3')�3XE O L FD W LRQ �5HVRX UF H V�
6SHFLDO3XEOLFDWLRQV�'HHSHQLQJ�6RXWK�6RXWK�
&ROODERUDWLRQB$Q�$QDO�VLV�RI�$IULFD�DQG�
,QGLDV�7UDGH�DQG�,QYHVWPHQW�SGI�� UHWULHYHG� RQ�
�����������

���� 3UDGKDQ�6DQMD��.XPDU���,QGLD�DQG�$IULFD��4XHVW�
IRU�2LO�DQG�*DV���,QGLDQ�)RUHLJQ�$IIDLUV�-RXUQDO����
QR���������������

���� KW WSV���HFRQRPLFW LPHV � LQGLDW LPHV�F RP�
QHZV�SROLWLFV�DQG�QDWLRQ�LQGLDV�SDUWQHUVKLS�
ZL WK �DI U L FD � L V � IU H H �R I � FRQG L W L RQD O L W L H V�
DUWLFOHVKRZ����������FPV"IURP PGU�� UHWULHYHG�
RQ������������

���� KWWSV���PHD�JRY� LQ�8SORDGV�3XEOLFDW LRQ�
'RFV������BIUDPHZRUN�SGI�� UHWULHYHG� RQ�
�����������

���� 3UDGKDQ�6DQMD��.XPDU���,QGLD�DQG�$IULFD��4XHVW�
IRU�2LO�DQG�*DV���,QGLDQ�)RUHLJQ�$IIDLUV�-RXUQDO����
QR���������������

���� 6� 3UDKDODWKDQ� HW� DO�� 2XWZDUG� 'LUHFW� ,QYHVWPHQW�
IURP� ,QGLD�� 7UHQGV�� 2EMHFWLYHV� DQG� 3ROLF��
3HUVSHFWLYHV���2FFDVLRQDO�3DSHU�1R�� �����([SRUW�
,PSRUW�%DQN�RI�,QGLD�������

���� KWWSV���ZZZ�ILQDQFLDOH[SUHVV�FRP�HFRQRP��
LQGLD�DIULFD�WUDGH�WRXFKHV�������ELOOLRQ�IRU������
���LQFUHDVHV��������������UHWULHYHG�RQ������������

���� KWWS���HDUS� LQ�HQ�WUDGH�DQG�LQYHVWPHQW�

9LVKQX�3UDNDVK�0DQJX��7UDGH���,QYHVWPHQW�EHWZHHQ�,QGLD���$IULFD��$�6RXWK���6RXWK�(QGXULQJ�(QJDJHPHQW
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UHODWLRQVKLS�EHWZHHQ�DIULFDQ�FRXQWULHV�DQG�LQGLD�
FKDOOHQJHV�DQG�SURVSHFWV�

���� KWWSV���HFRQRPLFWLPHV�LQGLDWLPHV�FRP�QHZV�
HFRQRP��IRUHLJQ�WUDGH�LQGLD�DIULFD�WUDGH�
FDQ�JURZ���IROG�WR�����ELOOLRQ�LQ����HDUV�F�U�
FKDXGKDU��DUWLFOHVKRZ����������FPV�� UHWULHYHG�
RQ������������

���� �3ULPH�0LQLVWHU�V�DGGUHVV�DW�3DUOLDPHQW�RI�8JDQGD�
GXULQJ� KLV� 6WDWH� 9LVLW� WR� 8JDQGD��� 0LQLVWU�� RI�
([WHUQDO� $IIDLUV�� *RYHUQPHQW� RI� ,QGLD�� -XO�� ����
�����

���� �&DELQHW�DSSURYHV�RSHQLQJ�RI�0LVVLRQV� LQ�$IULFD�
WR�LPSOHPHQW�FRPPLWPHQWV�RI�,QGLD�$IULFD�)RUXP�
6XPPLW� �,$)6�,,,��� 3UHVV� ,QIRUPDWLRQ� %XUHDX��
*RYHUQPHQW�RI�,QGLD�����0DUFK��������$FFHVVHG�RQ�
$SULO������������

���� ,QGLD�'HYHORSPHQW�&RRSHUDWLRQ�5HVHDUFK��,'5&���
,QGLD�$IULFD� %ULHI� �LGFU�FSULQGLD�RUJ�S�SDJH���
KWPO�

���� KWWSV���ZZZ�RUIRQOLQH�RUJ�UHVHDUFK�WKH�WHQ�
JXLGLQJ�SULQFLSOHV�IRU�LQGLD�DIULFD�HQJDJHPHQW�
ILQGLQJ�FRKHUHQFH�LQ�LQGLDV�DIULFD�SROLF���B
HGQ���UHWULHYHG�RQ������������

���� )RUHLJQ� 'LUHFW� ,QYHVWPHQW� LQ� $IULFD� �� .30*��
UHWULHYHG� IURP�ZZZ�NSPJ�FRP�DIULFD�HQ�����
IRUHLJQ�GLUHFW�LQYHVWPHQW�LQDIULFD�DVS[�� UHWULHYHG�
RQ������������

���� KWWSV���ZZZ�DIULFD�EXVLQHVV�FRP�IHDWXUHV�

LQGLDBDIULFD�KWPO��UHWULHYHG�RQ������������

���� ,QGLD�$IULFD�� 6RXWK�6RXWK� 7UDGH� DQG� ,QYHVWPHQW�
IRU�'HYHORSPHQW�:72�&,,�5HSRUW��������

���� (UQVW� �� <RXQJ�V� $WWUDFWLYHQHVV� 6XUYH�� �� $IULFD�
������ *HWWLQJ� GRZQ� WR� EXVLQHVV� UHWULHYHG� IURP�
KWWS���ZZZ�H��FRP�3XEOLFDWLRQ�YZ/8$VVHWV�
7KHB$IULFDB$WWUDFWLYHQHVVB6XUYH�B������),/(�
$IULFDB$WWUDFWLYHQHVVB6XUYH�B��� ��B$8�����SGI��
UHWULHYHG�RQ������������

���� 7KH� *OREDO� &RPSHWLWLYHQHVV� 5HSRUW� �����������
&RXQWU��3URILOH�+LJKOLJKWV��UHWULHYHG�IURP�KWWS���
ZZZ��ZHIRUXP�RUJ�GRFV�&6,���������*&5B
&RXQWU�+LJKOLJKWVB��������SGI�� UHWULHYHG� RQ�
�����������

���� KWWSV���ZZZ�PHD�JRY�LQ�ELODWHUDO�GRFXPHQWV�
KWP"GWO�������-RLQW�3UHVV�6WDWHPHQW�E��,QG
LD�DQG�WKH�$IULFDQ�8QLRQ�RQ�WKH�0LG7HUP
�5HYLHZ�0HHWLQJ�RI�WKH�6WUDWHJLF�&RRSHUDWL
RQ��)UDPHZRUN�RI�,QGLD�$IULFD�)RUXP�6XPPLW�
�,,,��UHWULHYHG�RQ������������

���� 6XNDOSD� &KDNUDEDUWL� DQG� *KRVK� ,VKLWD�3URFHGLD�
��6RFLDO�DQG�%HKDYLRUDO�6FLHQFHV������������SS�����
�� ����� ZZZ�VFLHQFHGLUHFW�FRP�� UHWULHYHG� RQ�
�����������

���� &RQIHGHUDWLRQ�RI�,QGLDQ� ,QGXVWULHV� �&,,����,QGLD�V�
'HYHORSPHQW�&RRSHUDWLRQ�ZLWK�$IULFD��:KDW�5ROH�
IRU�WKH�3ULYDWH�6HFWRU����1HZ�'HOKL��&,,��
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