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SHREYA NANDI
NewDelhi,23February

T he government is likely to
lookintotheservicesindus-
try's demand for sector-

specific incentives for exporters,
especially the travel, tourism and
hospitality sectors that have been
badlyhit since the outbreak of the
pandemic twoyears ago.

Sunil H Talati, chairman,
Services Exports Promotion
Council (SEPC), told Business
Standardthattopofficials fromthe
department of commerce have
asked the council to comeupwith
sector-specific recommendations,
as not all sectors would require
support. The government also
madeitclearthatnoincentiveswill
be given to the IT sector as its
growth is already on an upswing.

“Thegovernmenthasaskedfor
sector-wise suggestions (incen-
tives), regarding why they want,
howmuch they want and the jus-
tification. We have asked various
sectors to assimilate the data and
suggestions,” Talati said, adding
that the SEPC will submit recom-
mendations to thegovernmentby

the end of the month. Apart from
travelandtourism,thesuggestions
will includesectorssuchaseduca-
tion, legal, medical, accounting
and finance. The industry’s
demandcomes in thebackdropof
thegovernment’sambitious$1tril-
lionservicesexportstargetby2030
andlackofanyfiscal incentivesfor
services exports.

“Ifyouwanttoachievethat (the
target) therehastobespecialatten-
tion given to services sector
exports. If not incentive, there is a
need for urgent attention to tours
and travel industry as it has been

affected by the pandemic for two
years now. If nothing else, give us
a rebate in credit for GST (goods
and services tax),” Talati said.

Last year, the SEPC had urged
the government to rollout a new
scheme–DutyRemissionofExpo-
rt of Services Scheme – to reim-
burse un-refunded taxes and du-
tiesembeddedinservicesexports.
Thegovernment,however,didnot
go aheadwith theproposal.

Service Exports from India
Scheme (SEIS) is the only central
incentive scheme that has been
rolled out in six years. However,

theoutlay for itwasdrastically cut
over the years and, according to
Talati, the government has also
made it clear that the schemewill
bediscontinued.

Theservicessector isakeydriv-
er of India’s economic growth,
provides employment to nearly
26million people and contributes
approximately 40 per cent to
India’s total exports.

Services exports have totalled
$180.28 billion during the first
threequartersof thecurrent fiscal,
up17percentyearonyear.Thetar-
get for FY22 is $250billion.

SHREYA JAI
New Delhi, 24 Feb

Thermal power generating
companies (gencos) that do
not maintain adequate coal
stock will face penalty,
whichincludesreductionin
fixedchargeofthetariff they
levyfrompowerdistribution
companies (discoms).

The Union Ministry of
Power notified new coal
stockingnorms that require
gencos to maintain ade-

quate stock of coal to avoid
any crisis during lean coal
supplymonths.

Thepenaltywill be com-
putedbasedon the shortfall
—wherein the fixed charge
willbereducedtotheextent
of shortfall in normative
availability of coal.

The ministry in its
notice has tabulated
month-wise stock to be
maintained by pithead
(near coal mines) and non-
pithead (away from mines)

plans.Forpithead, thestock
ranges from 12-17 days and
fornon-pithead20-26days.

The power plants have
been instructed tomaintain
adequate stock during the
fourth quarter to balance
their coal need during the
monsoon months, when
coal supplydips.

Thenotice also said gen-
cos will be graded on a
monthly basis on their per-
formance and status of pay-
ment tothecoalcompanies.

Gencos tobepenalised for lowcoal stock

Need specific incentives for
services sectors: Exporters
SEPCsaystravel,tourismandhospitalitysectorsneedgovtsupport

‘Weshouldn’t restrict
ourability torespond’

Withgrowthyet to reviveona
durablebasis and inflation
expected to comedownsharply
fromthecurrent level,what is the
main reason foryourvoting
against theaccommodative
stance?
There is averyhighdegreeofuncer-
tainty onboth inflation andgrowth
and I see the risks asbeingbalanced
onboth sides. In such a situation, it
is imperative that the policy stance
should be neutral. I am not object-
ing to keeping rates low today, but I
do think it is imprudent to commit
to keeping rates low in future as
well. We should not tie our hands
behind our back and restrict our
ability to respond to thegrowthand
inflation shocks thatmay arise.

Canyou throwsome lightonwhy
yousaid ‘the continuedharping
oncombating the ill effect of the
pandemichasbecome
counterproductive’?
With thepandemicbehindus,mon-
etary policy has to go back to deal-
ing with the slowdown of the busi-

ness cycle
that began
in 2019 (if
not earli-
er). The
critical
issue is
under-
standing
where we

areon this cycle.Areweon thecusp
of a cyclical growth recovery or are
wegoing to remain in the trough for
an extended period? Similarly, is
inflation a transient phenomenon
or is it longer lasting? This requires
deep analytical thinking, but the
continued focus on the pandemic
deflects attention away from these
difficult questions, andencourages
a status quo bias.

In theminutes, yousaid ‘fan
charts also reveal avery large
rangeofuncertaintyonboth
inflationandgrowth’. What is
yourviewon the fact that all the

MPCmembersunanimously
acceptRBI’s inflationprojection?
Forme (and I speak only formyself
here), the main takeaway from the
fanchart is not thepoint forecast of
4.2 per cent or 4.5 per cent, but the
huge width of the fan chart. The
uncertainty is so large that point
forecasts arenot very
meaningful. The dif-
ference between the
RBI forecasts and the
more hawkish fore-
casts that I have seen
from analysts is
much less significant
than one may think,
because the confi-
dence bands of these
apparently divergent
forecasts overlap
quite a lot. In partic-
ular, the risk of infla-
tion going beyond
even the upper tolerance band is
non-trivial evenunder theRBI fore-
casts.

Doyou thinkmonetarypolicy is
completely ineffective if the
sourcesof inflationare fromthe
supply side?
Not at all. Supply shocks should
lead to shifts in relative prices, and
the job ofmonetary policy is to pre-
vent these from affecting the gen-

eral price level. Currently, supply
shocks are affecting goods more
than services. Changes in relative
prices that make services cheaper
help shift demandaway fromscarce
goods to abundant services, and
thereby rebalance the economy.
There is no reason at all why this

should cause a
change in inflation.

What is the rangeof
positive real
interest rates you
will be comfortable
with?
That depends on the
growth and inflation
outcomes, and I am
unwilling to quanti-
fy thatmore precise-
ly at this stage.

Geopolitical
tensionshavedeepenedwith
Russia invadingUkraine.Does it
changeyourviews?
My statement began bynoting that
geopolitical tensions are nowmore
important than the pandemic, and
so these developments do not
necessitate any change in my
views. The Ukraine situation is a
shock both to growth and to infla-
tion, and it is too early to saywhich
of these two shocks will be bigger.

JAYANTH R VARMA
External member of
the RBI’s MPC

JAYANTHRVARMA, theexternalmemberof theReserveBankof India’sMonetaryPolicy Committee (MPC), sayshedoesn’t think
monetarypolicy is ineffectivewhen inflation isdrivenbysupply-side forces. Varma, theonlydissentingmemberof theMPC, tells
Manojit Saha whyhehasnotvoted formaintaining theRBI’saccommodative stance in the last fourpolicies. Editedexcerpts:

Ministrynotifiesnewcoalstockingnorms;gencostoabidebymonth-wisethreshold

Gencos to be fined for selling in
open market without consent
TheUnionMinistryofPowerinagazette
notificationsaidgencoswillbepenalisedifthey
sellcontractedpowerintheopenmarketwithout
theconsentofthebuyer.“Incasethesellerfailsto
offerthecontractedpoweraspertheagreementto
theprocurerandsellsthispowerwithoutprocu-
rer’sconsenttoanyotherparty,theprocurershall
beentitledtoclaimdamagesfromthesellerforan
amountequaltothehigheroftwicethetariffas
perthePPA,”saidthenotification. BS REPORTER

SERVICES EXPORTS FROM INDIA
Monthlydata n2020-21 n2021-22 ($million) nYoYgrowth(%)
Total 153,352 180,281 -17.56
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With the pandemic
behind us,
monetary policy has
to go back to
dealing with the
slowdown of the
business cycle that
began in 2019. The
critical issue is
understanding
where we are on
this cycle
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THEUKRAINE
SITUATIONISASHOCK
BOTHTOGROWTH
ANDTOINFLATION,
ANDIT ISTOOEARLY
TOSAYWHICHOF
THESETWOSHOCKS
WILLBEBIGGER
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dlrj® v$ep“„v$ eyr“hrk®V$u, fp¡lsL$ Üpfp ep¡Åe¡gu Ap„sffpô²ue k„Np¡›$udp„ klcpNu ’sp fpÄe‘pg ApQpe® v$¡hh°s
(ârsr“r^)Adv$phpv$,sp.25

NyS>fps“p fpÄe‘pg ApQpe®
v$¡hh°s¡ dlrj® v$ep“„v$ rhíhrhÛpge
fp¡lsL$ Üpfp ep¡Åe¡gu cpfsue op“
‘f„‘fp“p ‘y“êÐ’p“dp„ dlrj® v$ep“„v$“y„
ep ¡Nv$p“ rhjeL$ Ap„sffpô²ue
k„Np¡›$udp„ klcpNu ’sp S>Zpìey
lsy L¡$, dlrj® v$ep“„v$ kfõhsuA¡
cpfsue h¥qv$L$ op“ ‘f„‘fp“p
‘y“êÐ’p“ Üpfp h¡v$“p„ kÐe“¡ rhíh
kdn DÅNf L $e y ®  ls y „ .
fpÄe‘pgîuA¡ S>Zpìey lsy L¡$,
A„N°¡Å¡“u Nygpdu’u Ók¹s cpfsue
kdpS>dp„ dlrj® v$ep“„v$¡ fpô² Q¡s“p“¡
ÅN©s L$fhp“y„ S>¡ L$pe® L$ey® s¡“p
‘qfZpd¡ irlv$ cNstkl, íepdÆ
L©$óZ hdp®, fpdâkpv$ rbõdug A“¡
gpgp gS>‘sfpe S>¡hp õhs„Ósp

k¡“p“uAp¡“¡ v$¡i“u ApTpv$u dpV$¡
kdr‘®s ’hp“u â¡fZp dmu lsu.

fpÄe‘pg¡ S>Zpìey lsy L¡ $
kdpS>dp„ ìepá Ly$qfhpÅ¡, A„̂ îÝ^p
A“¡ ̂ d®“p “pd¡ Qpgsp ‘pM„X$ kpd¡
dlrj® v$ep“„v$ kfõhsuA¡ kÐep’®
âL$pi S>¡hp N°„’p¡ hX¡$ h¥qv$L$ kÐe“p
d|m õhê‘“¡ DÅNf L$fu kdpS>dp„
“|s“ Q¡s“p“p¡ k„Qpf L$ep£ lsp¡ s¡dZ¡
õhv$¡i, õhcpjp, k„õL©$rsfnp A“¡
fpô²ue A¡L$sp dpV$¡ kdpS>“¡ ÅN©s
L$ep£ lsp¡.

Ap âk„N¡ dlrj® v$ep“„v $
eyr“hrk®V$u fp¡ls¼“p Ly$g‘rs âp¡.
fpS>huftkl s¡dS> NyêLy$m L$p„NX$u
rhíhrhÛpge“p L y $g‘rs
âp¡.ê‘qL$ip¡f ip”u s¡dS> dlrj®
v$ep“„v$ ip¡^‘uW$ fp¡lsL$“p X$p®.

frhâL$pi¡ ‘Z dlrj® v$ep“„v$ kfõhsu“p ep¡Nv$p“ k„v$c£ ‘p¡sp“p rhQpfp¡ ìe¼s L$ep® lsp.

S>Nv$uicpB fpW$p¡X$uep“p v$uL$fu Nyd ’ep

ASy>®“ dp¡Y$hpqX$epA¡ dy¿ed„Óu“¡ ‘Ó gMu

NyS>fpsdp„ Sy>“u ‘¡Þi“ ep¡S>“p gpNy
L$fu Þepe Ap‘hp dpV$¡ L$fu dp„NZu

(ârsr“r^)Adv$phpv$,sp.25
NyS>fps âv$¡i L$p¢N°¡k krdrs“p

‘|h® âdyM ASy>®“ dp¡Y$hpqX$epA¡
dy¿ed„Óu cy‘¡ÞÖ ‘V$¡g“¡ ‘Ó gMu“¡
fpS>õ’p““u S>¡d NyS>fpsdp„ ‘Z
Sy>“u ‘¡Þi“ ep¡S>“p gpNy L$fu
L$d®QpfuAp¡“¡ Þepe Ap‘hp dpV$¡
dp„NZu L$fu R>¡. dy¿ed„Óu“¡ gM¡gp
‘Ódp„ dp¡Y$hpqX$epA¡ S>Zpìey„ R>¡ L¡$
kfL$pfu L$d®QpfuAp¡“p rls A“¡
dp„NZu“¡ Ýep“dp„ fpMu“¡ fpS>õ’p““u
Aip¡L$ Nl¡gp¡s“u ApN¡hp“u hpmu
L$p¢N°¡k kfL$pf¡ 1 ÅÞe|Apfu, 2004
‘l¡gp“u S|>“u ‘¡Þi“ ep¡S>“p gpNy
L$fu“¡ fpÄe“p kfL$pfu L$d®QpfuAp¡“p
crhóe“¡ ‘¡Þi“’u kyfnus L$fhp“p¡
âi„k“ue r“Z®e gu^p¡ R>¡.NyS>fpsdp„
kfL$pfu ep¡S>“pAp¡“p âdp¡i“ A“¡
kfL$pfu L$pe®¾$dp¡“p Apep¡S>“ L$fu“¡
Ap L$pe®¾$d“p fpS>L$ue gpc d¡mhhp
‘pR>m b¡apd MQ® ’pe R>¡. ‘f„sy S>¡
L$d®QpfuAp¡ kfL$pf A“¡ kfL$pfu
hrlhV$ Qgph¡ R>¡ s¡d“¡ r“h©rÑ bpv$
Apr’®L $ ApÐdr“c®fsp“p ¡ lL$
Ap‘hpdp„ DZu Dsfu flu R>¡. A¡V$g¡
fpS>õ’p“ kfL$pf“p r“Z®edp„’u
â¡fZp gC“¡ NyS>fps kfL$pf¡ ‘Z
A p ‘ Z p
fpÄe“p kfL$pfu
L$d®QpfuAp¡“u
dp „NZu A“¡
rls“¡ Ýep“dp„
fpMu 1
ÅÞe |A p f u ,
2 0 0 4
‘l¡gp“u S|>“u
‘¡Þi“ ep¡S>“p
gpNy L$fhp A„N¡
k L $ p f p Ð d L $

rhQpf L$fhp¡ Å¡CA¡.
dp¡Y$hpqX$epA¡ Dd¡ey® lsy„ L¡$,

kfL$pfu L$d®QpfuAp¡ ‘p¡sp“p Æh““p
30’u 40 hj® S>¡V$gp¡ qL$dsu kde
‘p¡sp“u afS>dp„ Ap‘¡ R>¡. s¡d“¡
r“h © rÑ bpv $ Apr’ ®L $
ApÐdr“c®fsp“p ¡ lL$ R> ¡. 1
ÅÞe|Apfu, 2004 ‘l¡gp S>¡Ap¡
kfL$pfu “p¡L$fudp„ Å¡X$pep lsp s¡hp
L$d®QpfuAp¡“¡ r“h©rÑ bpv$ Apr’®L$
kyfnp dmu fl¡ s¡ dpV$¡ ‘¡Þi“
QyL$hhpdp„ Aphsy„ lsy„. Ap ‘¡Þi“
s¡d“u k¡hp ‘f Ap^pqfs “ lsy„ ‘f„sy
r“h©rÑ kde¡ L$d®Qpfu“p ‘Npf ‘f
Ap^pqfs lsy„. Ap ep¡S>“p l¡W$m
r“h©s L$d®Qpfu“p d©Ðey bpv$ s¡d“p
‘qfhpf“p kæep¡“¡ ‘Z ‘¡Þi““u
kyrh^p“p¡ gpc dmhp‘pÓ lsp¡. S>¡“u
dv$v$’u kfL$pfu L$d®Qpfu r“h©rÑ bpv$
‘p¡sp“p ‘qfhpf kp’¡ dp“c¡f Æh“
r“hp®l L$fhp dpV$¡ knd lsp.

“hu ‘¡Þi“ ep¡S>“p“u MpduAp¡
A„N¡ s¡dZ¡ S>Zpìey„ lsy„ L¡$ 1
ÅÞe|Apfu, 2004’u gpNy L$fhpdp„
Aph¡g “hu ‘¡Þi“ ep¡S>“pdp„
L$d®Qpfu“p b¡TuL$ ‘Npf A“¡
dp¢Ohpfu cÕ’p“u 10% fL$d

‘Npfdp„’u L$p‘u rhrh^ ‘¡Þi“
Ap^pqfs a„X$dp„ fp¡L$pZ L$fhpdp„ Aph¡
R>¡. L$d®Qpfu“u r“h©rs bpv$ sdpd
fL$d s’p fL$d ‘f dmsy„ qfV$“® Dd¡fu
L$d®QpfuAp¡“¡ ‘¡Þi“ A‘pe R>¡. Ap
a„X$ kfL$pf Sy>v$u Sy>v$u õL$uddp fp¡L$pZ
L$f¡ R>¡. S>¡ dpL£$V$ ‘f r“c®f R>¡. S>¡“y„
L$p¡C crhóe “’u. OZuhpf bÅfdp
D’g‘p’g ’pe sp¡ L$d®QpfuAp¡ “p
fp¡L$pe¡g “pZp ^p¡hpe Åe R>¡. S>¡
MybS> N„cuf bpbs R>¡.Ap “hu
‘¡Þi“ ep¡S>“pdp„ r“h©rÑ kde¡ “Æhy
‘¡Þi“ âpá ’pe R>¡ S>¡“p’u Æh“
NyÅfp¡ L$fhp¡ AOfp¡ R>¡. S>¡ kfL$pfu
L$d®Qpfu ‘p¡sp“p Æh““p 30’u 40
hj® ‘p¡sp“u k¡hp bÅh¡ s¡“¡ R>¡‰¡ Æh“
r“hp®l dpV$¡ ‘¡Þi““p dm¡ sp¡ s¡ lmplm
AÞepe R>¡. S>¡’u kfL$pfu L$d®QpfuAp¡“p
rlsdp „ Ap‘ ‘Z fpS>õ’p“
kfL$pf“u S>¡d S|>“u ‘¡Þi“ ep¡S>“p afu
gpNy L$fhp
kb„̂ us
lL$pfpÐdL$
r “ Z ® e
g¡hpe s¡
BÃR>“ue
R>¡.

‘ròd f¡ëh¡‘ròd f¡ëh¡‘ròd f¡ëh¡‘ròd f¡ëh¡‘ròd f¡ëh¡
B-âp¡¼ep¡fd¡ÞV$ V$¡ÞX$f “p¡qV$k “„bf A¡k/05/2022 spfuM 24 02 2022
A“y.“„. ApBV$d“y„ V|$„Ly„$ hZ®“ S>Õ’p¡  V$u.Ap¡.X$u.
76
77
78
79
80
81
82
83
84

A¡f b°¡L$ lp¡k L$àg]N 7300.00 “„N 14-dpQ®-22
b°¡L$ rNef“u k„‘|Z® ìehõ’p 27.00 k¡V$ 14-dpQ®-22

3400.00 “„N
48000.00 MTR
80.00“„N
50.00 “„N
32.00 “„N
205.00 L¡$A¡d
240.00 “„N

18-dpQ®-22
19-dpQ®-22
22-dpQ®-22
24-dpQ®-22
25-dpQ®-22
28-dpQ®-22
28-dpQ®-22

V$p¡‘ kpBX$ b¡ff gpB“f
‘psmu qv$hpghpmu bud 1 L$p¡f X 10 SQ MM
õV$¡qV$L$ L$ÞhV$®f dpV$¡ qfg¡
L¡$ÞÖ baf L$àgf
guX$ A¡rkX$ b¡V$fu 90 AH.
‘phf L¡$bg 2 X 25 SQ MM
Bg¡¼V²$p¡ d¡‚¡qV$L$ L$p¡ÞV²$p¼V$f

ky^pfp¡ : ky^pfp¡ : ky^pfp¡ : ky^pfp¡ : ky^pfp¡ : 1) r“es spfuM 24.02.2022 ’u 03.03.2022 kŷ u dygshu fpMhpdp„ Aphu R>¡ A“¡ L©$‘p L$fu“¡ V$¡ÞX$f
“p¡qV$k “„bf A¡k/03/2022 “p ¾$d “„. 43 ‘f 184289 A¡dV$uApf “¡ bv$g¡ 184829 A¡dV$uApf hp„Qp¡.
02.02.2022 (L$p¡‘f L¡$V$¡“fu hpef (19/2.10A¡dA¡d) 65 Qp¡.du.)
ky^pfp¡ : ky^pfp¡ : ky^pfp¡ : ky^pfp¡ : ky^pfp¡ : (2) L©$‘p L$fu“¡ V¡$ÞX$f kyQ“p “„bf A¡k/04/2022  sp. 17.02.2022(kugb„̂  ÅmhZu dyL$s huApfA¡gA¡
b¡V$fu 2hu/300A¡A¡Q)
rhNshpf k|Q“p A„N¡ BA¡dX$u, Mfuv$u ârsb„̂ p¡ A“¡ rhNshpf V¡$ÞX$f ifsp¡ L©$‘p L$fu“¡ h¡bkpBV$ www.ireps.gov.in A“¡
www.wr.indianrailways.gov.in“u dygpL$ps gp¡.             dy¿e dV$ufueëk d¡“¡S>f dpV$¡ dy¿e dV$ufueëk d¡“¡S>f dpV$¡ dy¿e dV$ufueëk d¡“¡S>f dpV$¡ dy¿e dV$ufueëk d¡“¡S>f dpV$¡ dy¿e dV$ufueëk d¡“¡S>f dpV$¡

gpBL L$fp¡ : ap¡gp¡ L$fp¡ :

hX$p¡v$fp,sp.25
kphgu spgyL$p“p fpW$p¡X$hpk

HÖpX$“p flui S>Nv$uicpB as¡tkN
fpW$p¡X$uep“p 15 hj}e v$uL$fu“y„ g‚“p
Bfpv$¡ A‘lfZ ’ey„ R>¡. fpW$p¡X$hpk
HÖpX$“p flui rh“p¡v$cpB lfd“cpB

fpW$p¡X$uep s¡“¡ sp.9 a¡b°yApfu“p fp¡S>
khpf¡ 5 hpÁe¡ ‘V$phu ap¡kgphu
cNpX$u Nep¡ R>¡. Nyd ’“pf O„DhZ},
Apif¡ 5 azV$ 2 HQ JQpB, dÝed
bp„̂ p¡, L$pmp hpm A“¡ L$pmu Ap„Mp¡
^fph¡ R>¡.
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