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CAPITAL INFLOWS IN INDIA:
COMPOSITION AND DETERMINANTS
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The gradual opening of India’s capital account in the 1990s has changed the external sector dynamics in India. Growing
integration with the world economy has introduced new macroeconomic influences, making the task of macroeconomic man-
agement much more challenging. The last decade has witnessed a tremendous increase in the mobility of international capital.
The present study attempts to analyze different trends and components of capital inflows in India. It also aims at identifying
various determinants of foreign investment in India.
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INTRODUCTION
With increasing global integration, the Indian

banking system and financial system has to be
strengthened so as to be able to compete. Financial
globalization has placed a greater premium on
broadening and deepening India’s financial and
capital markets. This would help channelize capital
inflows to their most productive use, accommodate
higher exchange rate volatility, and support financial
stability (Mazumdar, 2005). In this regard, the
corporate bond market could play an more
important role as an alternative source of funds,
while better-developed onshore derivatives markets
would enable corporations to manage the risks
associated with India’s financial integration in a
better manner (Richter, 2008).

Most of the economists suggest that capital
inflows can benefit the real sector of developing
economies. As developing countries are capital
scarce, the advent of these flows can supplement
domestic saving for improving the investment rate
(Pal, 2006). Secondly, increased inflow of capital
facilitates the attainment of millennium development
goals and the objective of national economic
empowerment and development. Foreign
investments are the principle ways by which

resources can flow from rich to poor countries.
International investments are perceived to be
complementary to the development process of the
economies. Adequate capital flows or investment
in capital flows and economic activity in domestic
economy helps in achieving economic growth than
would otherwise be possible (Chopra, 2003).
Foreign investments or capital flows can affect the
factor productivity of the recipient country and
improves the balance of payments position. It can
come in two forms, namely: Foreign Direct
Investment (FDI) and Foreign Portfolio Investment
(FPI). There is now much theory and empirical
evidence to support the notion that foreign capital
flows are beneficial.

LITERATURE REVIEW
As every research must be supported by some

existing theoretical foundations, therefore an
exhaustive review of literature becomes imperative.
Taking this into consideration, an attempt has been
made to review the existing literature in an intensive
manner. The main objective of this exercise was
to enlighten the path of the present research.
Empirical literature related to the impact of foreign
investment on India’s economy has been reviewed
in this section:
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Chakraborty (2001) examined the effect of
inflows of private foreign capital on major macro
economic variables in India using quarterly data for
the period 1993-99. The objective of this study was
to observe and analyze the dynamics of some
selected macroeconomic indicators in relation to
the inflows of private foreign capital as a
consequence of economic reforms in India. The
study also focused on understanding whether the
observed fluctuations in the time-series of some
macro economic variables viz. foreign currency
assets, wholesale price index, money supply, real
and nominal effective exchange rates, exports and
current account deficit can be explained in relation
to the fluctuations in the time series of inflows of
private foreign capital.

In another study, Kohli (2001) examined the
impact of trends in movement and composition of
capital flows into India and its impact on key
macroeconomic variables of the Indian economy
i.e. exchange rate, foreign exchange reserves and
money supply (sterilization). Results showed that
an inflow of foreign capital resulted in a real
appreciation and had a significant impact on
domestic money supply. Later, Narayan (2007)
examined the impact of international capital flows
on economic growth in view of changing Indian
financial markets. FDI and FPI positively affect the
economic growth in India but in case of FII, the
coefficient is negative with Index of Industrial
Production (IIP) and the effect is very negligible.

Later, Gupta and Gupta (2012) stated that
countries need to actively manage their capital
account in the face of volatile capital flows.
Monetary policy autonomy has been balanced with
greater exchange rate flexibility, which has acted
as a shock absorber in a period of volatile capital
flows.

Kadam (2012) examined the direction of FDI
and its impact on the Indian economy.  It was found
that FDI has created new opportunities in India.
The inflows rose in the last decade and stimulated
the performance of the industries. The study
classified the determinants of FDI into two
categories as (i) economic conditions and (ii) host
country policies. It  concluded that  FDI is
responsible for the overall economic policies,

including tax policy of the host country. The
cumulative amount of FDI inflows into India stood
at US$ 1, 94,814 million and the amount of FDI
equity inflows accounted to US$ 19,427 million
in the financial year 2010-11.

Anli (2012) analysed interest rate sensitivity of
various types of capital flows to FDI, FII, External
Commercial Borrowings (ECB) and Non-resident
Indian (NRI) deposits. Causality test was applied
between net capital flows and various components
of capital flows on the one hand and interest rate
differential on the other. In order to study the
impact of interest rate differential on capital inflows,
co-integration test was applied. At the aggregate
level, it was found that cumulative gross capital
inflows appear to increase by 0.05 percentage
points in response to 1 percentage point increase
in interest rate differential. The study concluded that
Reserve Bank of India’s monetary policy needs to
continue its focus on objectives relating to inflation
and growth.

OBJECTIVES OF THE STUDY
The analysis of above literature reveals that

capital inflows have huge contribution to influence
the economic behavior of a country. Most of the
previous studies have revealed that stock market
performance plays a key role in attracting global
investors. However, few comprehensive studies
have been conducted to examine whether
macroeconomic environment prevailing in a country
affects capital flows and whether capital inflows
affect real economy directly or indirectly. Hence,
it becomes imperative to determine the factors
affecting capital investments in India and how they
interact with the real economy. Keeping in view
a phenomenal growth rate of capital inflows in
India, the present study has been conducted with
the following specific objectives:

1. To study the trends and composition of
capital inflows in India.

2. To explore the determinants of foreign capital
inflows in India.

RESEARCH METHODOLOGY
The present study is descriptive in nature and

is based on secondary data. The main sources of
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data  are  handbook of statistics on Indian economy,
RBI bulletin, online data of Indian economy,
journals, articles, economic survey of  ministry of
commerce and industry data, newspaper etc. The
review of literature reveals that the researchers in
the field of capital inflows issue have largely relied
on regression analysis for analyzing the
determinants of capital inflows in India. In the
present study, multivariate regression has been used
to study the factors attracting large amount of
capital inflows in India.

The magnitude of FDI inflows is analyzed for
the pre and post liberalization period, hence the
study is undertaken for a period of 33 years from
1980-81 to 2012-13. Further, Compounded Annual
Growth Rate (CAGR) has been used  to analyze
pre-liberalization and post-liberalization period and

to analyze different components of capital inflows.

RESULTS AND DISCUSSIONS
Trends and Composition of Capital Inflows in
India

After years of resistance to international
economic integration, India has made a significant
progress by liberalizing international trade and
access to foreign investment since the early 1990s.
The recent acceptance of economic liberalization
and reform has allowed the relaxation of restrictions
on foreign direct investment and inward portfolio
capital flows. Capital inflows are often regarded
as central to the development process. The
historical experience of many industrial countries
has shown that external financing helped facilitate
investment and growth.

Table 1. Capital Flows into India After 1990’s (Yearly) (Amounts in US $ Million)
Year FDI FPI FII NRI ADR/GDR Offshore Funds

1990-91 97 6 - - - -
1991-92 129 4 - - - -
1992-93 315 244 1 42 240 -
1993-94 586 3567 1665 89 1520 -
1994-95 1314 3824 1503 171 2082 -
1995-96 2144 2748 2009 169 683 56
1996-97 2821 3312 1926 135 1366 20
1997-98 3557 1828 979 202 645 204
1998-99 2462 -61 -390 179 270 59
1999-00 2155 3026 2135 171 768 123
2000-01 4029 2760 1847 67 831 82
2001-02 6130 2021 1505 35 477 39
2002-03 5035 979 377 - 600 2
2003-04 4673 11377 10918 - 459 -
2004-05 5653 9313 8684 - 613 16
2005-06 7751 12492 9926 - 2552 14
2006-07 19531 7003 3776 - 3225 2
2007-08 34835 27271 20328 - 6645 298
2008-09 37838 -13855 -15017 - 1162 -
2009-10 37763 32376 29048 - 3328 -
2010-11 30380 31471 29442 - 2049 -
2011-12 32957 17171 16813 - 597 -
2011-13 26953 26891 27582 - 187 -
CAGR 27.72 44.39 46.92 -0.79 -1.08 7.54
Source: Hand Book of Statistics on Indian Economy, Reserve Bank of India (RBI)

Before liberalization, FDI and equity
investments were strictly controlled in virtually all
sectors. The first step in liberalization involved
lifting restrictions on FDI by making changes in

Foreign Exchange Regulation Act (FERA), 1973.
Table 1 shows the component wise analysis of
capital inflows. The compound annual growth rate
of foreign direct investment and foreign portfolio
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investment is 27.72 and 44.39 percent. Starting with
1993-94, the portfolio flows began to pick up. FPI
declined in 1997-98 and this decline in portfolio
investment is mainly attributable to the contagion
from the East-Asian crises which adversely affected
capital flow to all emerging market. Further, the
CAGR of FIIs was 46.92 percent due to openness
of the government in liberalizing and globalizing
the economy to the outside world through the
relaxation of regulatory and entry restrictions on
FIIs. However, the CAGR of Global Depository
Receipts (GDR)/American Depository Receipts

(ADRs) and Non-resident Indian (NRI) is found
to be negative i.e. 1.08 and 0.79 percent. CAGR
of off shore fund contributes 7.54 percent.

Table 2 shows that FDI inflows into India
before 1991 was minimal with the CAGR showing
only 25.46 percent. During this period, foreign
investments into India were restricted and allowed
moderately in few sectors. In 1991, when the
government of India started the economic reforms
program, FDI suddenly became important for India
which was looked upon as a key component of
economic reforms package. The New Industrial

Table 2. Volume of FDI Inflows During Pre and Post Liberalization Period                                  (Amounts in US $ Million)
Year Amount Year Amount

                  Pre Liberalization Period Post Liberalization Period
1980-81     8   1991-92   129
1981-82 10 1992-93 315
1982-83 60 1993-94 586
1983-84 60 1994-95 1314
1984-85 60 1995-96 2144
1985-86 160 1996-97 2821
1986-87 196 1997-98 3557
1987-88 190 1998-99 2462
1988-89 267 1999-00 2155
1989-90 330 2000-01 4029
1990-91 97 2001-02 6130

2002-03 5035
2003-04 4322
2004-05 6051
2005-06 8961
2006-07 22826
2007-08 34835
2008-09 37838
2009-10 37763
2010-11 30380
2012-13 26953

CAGR 25.46 CAGR 27.48
Source: Authors computations based on secondary data from www.dipp.nic.in

Policy of 1991 gave utmost priority in attracting
FDI inflows. In this process, the government started
opening up of domestic sectors to the private and
foreign participation which was earlier reserved
only for the public sector. This was followed by
slow but with significant relaxation of regulatory
and entry restrictions on FDI inflows. Later,
substantial increase in the volume of FDI inflows
into India was observed during the post
liberalization period. During the initial phase of post

liberalization period i.e., from 1991 to 1998, there
was continuous increase in the FDI inflows. The
total amount of the FDI inflows during the period
1991-92 to 1997-98 had amounted to US$10,868
million. The increase was largely due to the
expanded list of industries or sectors which were
opened up for foreign equity participation In 2002-
03, FDI inflows declined to US$ 5035 and further
to US$ 4322 during 2003-04. This fall in flow of
FDI into the country was due to the global



40 Apeejay Journal of Management and Technology July

economic recession. Further, the table shows that
the compounded annual growth rate (CAGR) which
was 25.46 percent during pre liberalization has
increased to 27.48 percent during the Post
liberalization period. This shows the openness of
the government in liberalizing and globalizing the
economy to the outside world through relaxation
of regulatory and entry restrictions on FDI inflows.

Table 3 shows the amount of FDI inflows from
2000-01 to 2012-13. The FDI inflows for 2000-
01 was 4029 US$ million.  The highest FDI in the

country was in the year 2011-12 i.e. 46,553 US$
million. Other years showed a fluctuating trend. The
FDI inflows in the year 2000-01 was 4029 US$
million while it was 6130 US$ in 2001-02, showing
an increasing flow of foreign funds in India. Overall,
the economy witnessed slight ups and downs in FDI
inflows up to 2005-06, but for the year 2006-07,
there was a great hike with FDI inflows of 22,826
US$ million as compared to earlier year. The
percentage growth over previous year is also

Table 3. FDI Equity Inflows                                                                                                           (Amount in US $ million)
S. Financial Year Equity Re-invested Other Total %age

No. FIPB Route/ Equity capital of earnings capital FDI growth
RBI’s Automatic unincorporated + + Inflows over

Route/ bodies # previous
Acquisition Route year

1. 2000-01 2,339 61 1,350 279 4,029 -
2. 2001-02 3,904 191 1,645 390 6,130 (+) 52 %
3. 2002-03 2,574 190 1,833 438 5,035 (–) 18 %
4. 2003-04 2,197 32 1,460 633 4,322 (–) 14 %
5. 2004-05 3,250 528 1,904 369 6,051 (+) 40 %
6. 2005-06 5,540 435 2,760 226 8,961 (+) 48 %
7. 2006-07 15,585 896 5,828 517 22,826 (+)146 %
8. 2007-08 24,573 2,291 7,679 300 34,843 (+) 53 %
9. 2008-09 31,364 702 9,030 777 41,873 (+) 20 %
10. 2009-10 25,606 1,540 8,668 1,931 37,745 (–) 10 %
11. 2010-11 21,376 874 11,939 658 34,847 (–) 08 %
12. 2011-12 34,833 1,021 8,205 2,494 46,553 (+) 34 %
13. 2012-13

(up to January, 2013) 18,505 877 9,153 2,289 30,824 -
Cumulative Total 191,646 9,638 71,454 11,301 284,039 -
Source:  RBI’s Bulletin March, 2013

highest i.e. 146 percent for the year. Further, there
was a huge investment in the form of FDI in 2008-
09 to the tune of 41,873 US$ million indicating
that the foreign investments have been on rise in
India. It is also quite evident from Table 3 that
the percentage growth in FDI has not remained
consistent over the years. It has declined to 18%
and 14% in 2002-03 and 2003-04 due to number
of causes like the gujarat earthquake (January
2001), the terrorist attack on the Indian Parliament
(December 2001) and the terrorist attack on the
World Trade Centre (WTO) (September 2001).
However, it soon started increasing in 2002. Again
in 2009-10 and 2010 -11, the FDI inflows declined
and regained momentum from 2011-12.

Table 4 shows the actual investment flows of
top ten countries during the period of 2008-09 to
2010-11. The FDI flow for this period from
Mauritius is the largest i.e. 38 percent as against
other top nine countries (Singapore, USA, UK,
Netherlands, Japan, Cyprus, Germany, France and
UAE). It implies that these top ten countries
accounted for over 48 percent of the FDI inflows
during the above period. Mauritius, which was not
in the picture till 1992 has shown the highest
growth rate because such investment is represented
by the holding companies of Mauritius, set up by
the US firms. The reason behind the US companies
routing their FDI’s through Mauritius is the tax
treaty between Mauritius and India which stipulates
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Table 4. Share of Top Investing Countries FDI Equity Inflows                              Amount Rupees in Crores(US$ in Million)
Ranks Country 2011-12 2012-13 2013-14 Cumulative Inflows %age to Total Inflows

1 Mauritius 46,710 51,654 10,629 351,754 38%
(9,942) (9,497) (1,853) (75,519)

2 Singapore 24,712 12954 12403 102585 11%
(5,257) (2308) (2214) (21,654)

3 U.K. 36428 5797 416 80874 9%
(7874) (1080) (73) (17622)

4 Japan 14089 12243 1339 71433 7%
(2972) (2237) (234) (14785)

5 U.S.A 5347 3033 2090 53013 6%
(1115) (557) (371) (11,492)

6 Netherlands 6698 10054 2968 45346 5%
(1409) (1856) (520) (9486)

7 Cyprus 7722 2658 805 33133 4%
(1587) (490) (141) (7030)

8 Germany 7452 4684 2865 28377 3%
(1622) (860) (518) (5998)

9 France 3110 3487 639 17503 2%
(663) (646) (112) (3685)

10 U.A.E 1728 987 372 11,679 1%
(353) (180) (65) (2,488)

Total FDI Inflows from All 165,146 121,907 39,931 936,844
Countries (35,121) (22,423) (7,053) (200,457)

Source: RBI’s Bulletin March, 2013

a dividend tax of mere 5 percent, while the treaty
between Indian and US stipulates a dividend tax
of 15 percent. This growth of FDI inflows has given
opportunities to Indian industry for technological
up gradation, gaining access to global managerial
skills and practices, optimizing utilization of human
and natural resources and competing internationally
with higher efficiency.
Determinants of Capital Inflows in India

For identifying the factors causing the inflow
of capital inflows into the Indian economy, the
specified model has been estimated through the
application of time series methodology. Multivariate
regression was applied to examine how the
macroeconomic and institutional factors influence
the flow of capital into India. The variables used
in the study are foreign capital inflows, Wholesale
Price Index (WPI), export, import, trade balance,
Real Effective Exchange Rate (REER), Nominal
Effect ive Exchange Rate (NEER), foreign
exchange, Bombay Stock Exchange (BSE) Sensex
yearly returns and Index of Industrial Production
(IIP). In order to study the influence, foreign capital
inflows are taken as dependent variable and various
macro economic variables are taken as independent

variables.
Model Development

As the data is time series in nature, a correlation
matrix was prepared to check the existence of
multi-collinearity among dependent variables. The
correlation matrix signaled very high degree of
correlation (more than 0.8) among four independent
variables i.e. exports, imports, trade balance and
foreign exchange. The remedial measure adopted
was to drop the variables which reported high
multi-collinearity. The final variables selected for
regression analysis were WPI, REER, NEER, BSE
Sensex and IIP. The correlation matrix among the
final selected variables is presented in Table 5. Since
correlation between any two independent variables
is much less than 0.8, it evidences that multi-
collinearity is not a cause of concern in the model.

The following multiple regression equation
fitted for the analysis:
FCI =  + b1 WPI + b2 REER + b3 NEER

+ b4 BSE + b5 IIP
where  = constant, b1 – b5 = slope coefficients
FCI = Foreign Capital Inflows
WPI = Wholesale Price Index
REER = Real Effective Exchange Rate
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Table 7. Model Summary
Model R R-Square Adjusted R Square Durbin–Watson F Significance

1 .825 .680 .566 2.936 5.953 .004
Source: Author’s calculations based on secondary data from www.rbi.org.in

NEER = Nominal Effective Exchange Rate
BSE Sensex = Bombay Stock Exchange Sensex

Table 5. Correlation Matrix for Selected Independent Variables and Dependent Variables
Variables FCI WPI REER NEER BSE Sensex IIP
FCI 1
WPI -.296 1
REER -.139 .169 1
NEER -.317 .337 .613** 1
BSE Senx .731** -517* .187 .035 1
IIP -.126 .921** .185 .139 -.368 1
Source: Author’s calculations based on secondary data from www.rbi.org.in
*   Significant at 1% level of significance
** Significant at 5% level of significance

Table 6. Unstandardized and Standardized Coefficient
Variables Unstandardized Coefficient Standard Error Standardized Coefficient t-value P values

WPI 310.331 473.449 .392 .656 .523
REER -853.635 1782.286 -.103 .656 .639
NEER -2250.093 1511.025 -.400 -1.489 .159
BSE Sensex 11.525 2.681 .890 4.299 .001
IIP -103.478 431.537 -1.26 -.240 .814

Source: Author’s calculations based on secondary data from www.rbi.org.in
* Significant at 1% level of significance

In the regression analysis, only one variable has
been found to have some influence on capital
inflows. The coefficient of BSE Sensex shows
positive effect on foreign capital at 1 percent level
of significance. The global investors are actually
ready for areas where return on equity, earnings
growth and other measures of value creation are
higher. The return from investing in the BSE Sensex
is high as compared to investing in the S&P 500
index and other indices in the U.K and Japan. The
rise in stock market and associated drop in the cost
of equity in the Indian market influences the foreign
investors to invest in India (Chakraborty, 2001).

All the other variables i.e. WPI, REER, NEER
and IIP have no statistical impact on foreign
inflows. Carkovic and Ross (2002) found that FDI
does not exert a reliable, positive impact on

economic growth. As far as wholesale price is
concerned as a measure of inflation and NEER is
concerned. The results are in agreement with
Ahmad and Masood (2009) who observed that high
capital inflows are not always associated with high
inflation. The relationship between inflation and
capital inflows is complex. They found that there
is no causality between Total inflows and NEER
that nominal effective exchange in India does not
appreciate in response to capital inflows.

The results of the multivariate regression
analysis are reported in Table 6 and 7. The
regression result shows that adjusted R-Square of
this model at 0.566 is found to be satisfactory and
F- Statistics at 5.953 is found to be statistically
significant at 1 percent level of significance. Further,
the estimated results are analyzed by using the

IIP = Index of Industrial Production as a proxy of
GDP
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relevant econometric techniques viz. coefficient of
determination, standard error, F-ratio, t-statistics,
Durbin Watson (D-W statistics), normality test,
Harvey test of hetroskedasticity etc. The value of
jarque-bera is 3.093 confirms that data is normal
in nature.

The coefficient of determination, R-square,
measures the goodness of fit of the estimated
sample regression plane (SRP) in terms of
proportion of the variation in the dependent variable
explained by the fitted sample regression equation.
Thus, the value of R-square 0.680 indicates 68.0
percent of the variation in adjustment explained by
the estimated SRP. In order to take care of auto
correlation problem, the Durbin Watson (D-W
statistics) test is used. The D-W statistics is found
to be 2.936, which confirm that there is no auto
correlation problem in the analysis. Further, the
value of adjusted R-Square and F-ratio also
confirms that the model used is good.

CONCLUSION AND SUGGESTIONS
Conclusion

The current study measured the impact of
capital inflows on economic growth. In this
background, the present study has come out with
some pertinent results. Firstly, the study empirically
examines the trends and composition of capital flow
in India and reveals the fact that growth rate of
portfolio investment is faster as compared to
foreign direct investment. The compounded annual
growth rate of foreign portfolio investment (44.39)
is much higher as compared to foreign direct
investment (27.72). As far as foreign direct
investment is concerned, the FDI inflow into India’s
before 1991 was minimal with the compounded
annual growth rate only (25.46). During this period,
foreign investments into India was restricted and
allowed moderately in few sectors. This is mainly
because of the kind of policies which the
government of India adopted over the years which
includes inward looking strategy and dependence
of external borrowing. In 1991 when the
government of India started the economic reforms
program, there was a steady increase in the inflow
of FDI into the country and the compounded annual
growth rate has increased to (27.48) during the post

reform period. This shows the openness of the
government in liberalizing and globalizing the
economy to the outside world. The trend of FDI
inflows shows an escalating trend up to 2008-09
and warning trend in 2009-10 and 2010-11. This
may be due to rigid FDI policies and impact of
global financial recession.

Furthermore, to attract more FDI into India,
the policies have to be further rejuvenated. As far
as country wise analysis in concerned, Mauritius
alone registered 38% percent share of the total FDI
equity inflow. A lion’s share of such investment is
represented by the holding companies of Mauritius
set by the US firms. The other top nine countries
investing FDI inflows to India are Singapore, U.K,
Japan, U.S.A, Netherlands, Cyprus, Germany,
France and U.A.E.

The component wise analysis of foreign
investment helps to understand the nature of these
flows and depicts that foreign institutional investors
are now the largest and leading mode of foreign
investment into India. The CAGR of foreign
institutional investment is much higher as compared
to GDR/ADR and off shore fund. It has been found
that off shore funds had been negligible as
compared to other forms of investment inflows.

For identifying the factors causing the inflow
of foreign investment  in India, various
macroeconomic indicators of an economy are
considered as the major pull factors of foreign
capital inflows in the country. Multivariate
regression analysis was employed to find out
whether a close relationship exists between capital
inflows and macro economic variables. The BSE
Sensex is found to be statistically significant
variable and have positive impact, influencing
capital inflow into the country. Therefore, from the
above discussions it can be concluded that capital
inflows in India during the post reform period come
in the form of foreign institutional investors and
a close linkage exists between BSE Sensex and FIIs
in India.

Suggestions
The extensive analysis of capital flows in India

enables to come up with the following set of
suggestions:
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· As evident from the findings of the study,
the activities of foreign institutional
investors help in strengthening the Indian
financial system. Thus, the government
should create a conducive, efficient and
transparent environment to attract more
foreign institutional investors as they bring
modern ideas in marketing design, enhance
competition in financial intermediaries and
increase the allocative efficiency of capital
in the country.

· SEBI should introduce more innovative
debt securities in the market so as to attract
the Indian retail investors.

· One of the important finding that open
economies allow more capital flows as
compared to closed economies, suggests
that “the government should lift  more
controls and introduce market forces in
those sectors which have remained closed
till date”.

In nutshell, the study suggests that foreign
investment has a very important and long-term
relationship with the Indian economy. The
regulators of the financial system viz Securities and
Exchange Board of India (SEBI), RBI etc should
create more conducive and healthy environment
comparable to international standards so as to
encourage the foreign investors to be a part of the
journey of economic development of the country.
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